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Allergan Cautionary Statements
Forward Looking Statements
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This presentation includes statements that refer to estimated or anticipated future events and are forward looking statements. We have based our forward looking statements on management’s beliefs and assumptions 
based on information available to our management at the time these statements are made. Such forward looking statements reflect our current perspective of our business, future performance, existing trends and 
information as of the date of this filing. These include, but are not limited to, our beliefs about future revenue and expense levels and growth rates, prospects related to our strategic initiatives and business strategies, 
including the integration of, and synergies associated with, strategic acquisitions, express or implied assumptions about government regulatory action or inaction, anticipated product approvals and launches, business 
initiatives and product development activities, assessments related to clinical trial results, product performance and competitive environment, and anticipated financial performance. Without limiting the generality of the 
foregoing, words such as “may,” “will,” “expect,” “believe,” “anticipate,” “plan,” “intend,” “could,” “would,” “should,” “estimate,” “continue,” or “pursue,” or the negative or other variations thereof or comparable 
terminology, are intended to identify forward looking statements. The statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. We 
caution the reader that these statements are based on certain assumptions, risks and uncertainties, many of which are beyond our control. In addition, certain important factors may affect our actual operating results 
and could cause such results to differ materially from those expressed or implied by forward looking statements. These factors include, among others the inherent uncertainty associated with financial projections; the 
anticipated size of the markets and continued demand for Allergan’s existing products; Allergan’s ability to successfully develop and commercialize new products; Allergan’s ability to conform to regulatory standards and 
receive requisite regulatory approvals; availability of raw materials and other key ingredients; uncertainty and costs of legal actions and government investigations; fluctuations in Allergan’s operating results and 
financial condition, particularly given our manufacturing and sales of branded products; the impact of uncertainty around of timing of generic entry related to key products, including Restasis ®, on our financial results; 
risks associated with acquisitions, mergers and joint ventures, such as difficulties integrating businesses, uncertainty associated with financial projections, projected cost reductions, projected synergies, restructurings, 
increased costs, and adverse tax consequences; expectations regarding contingent payments, including regarding litigation and related liabilities, purchase price adjustment or transaction consideration payments; the 
results of the ongoing business following the completion of the divestiture of Allergan’s generics business to Teva; the adverse impact of substantial debt and other financial obligations on the ability to fulfill and/or 
refinance debt obligations; risks associated with relationships with employees, vendors or key customers as a result of acquisitions of businesses, technologies or products; our compliance with federal and state 
healthcare laws, including laws related to fraud, abuse, privacy security and others; generic product competition with our branded products; uncertainty associated with the development of commercially successful 
branded pharmaceutical products; costs and efforts to defend or enforce technology rights, patents or other intellectual property; expiration of patents on our branded products and the potential for increased 
competition from generic manufacturers; competition between branded and generic products; Allergan’s ability to obtain and afford third-party licenses and proprietary technology we need; Allergan’s potential 
infringement of others’ proprietary rights; our dependency on third-party service providers and third-party manufacturers and suppliers that in some cases may be the only source of finished products or raw materials 
that we need; Allergan’s competition with certain of our significant customers; the impact of our returns, allowance and chargeback policies on our future revenue; successful compliance with governmental regulations 
applicable to Allergan’s and Allergan’s respective third party providers’ facilities, products and/or businesses; the difficulty of predicting the timing or outcome of product development efforts and regulatory agency 
approvals or actions, if any; Allergan’s vulnerability to and ability to defend against product liability claims and obtain sufficient or any product liability insurance; Allergan’s ability to retain qualified employees and key 
personnel; the effect of intangible assets and resulting impairment testing and impairment charges on our financial condition; Allergan’s ability to obtain additional debt or raise additional equity on terms that are 
favorable to Allergan; difficulties or delays in manufacturing; our ability to manage environmental liabilities; global economic conditions; Allergan’s ability to continue foreign operations in countries that have 
deteriorating political or diplomatic relationships with the United States; Allergan’s ability to continue to maintain global operations and the exposure to the risks and challenges associated with conducting business 
internationally; risks associated with tax liabilities, or changes in U.S. federal or international tax laws to which we are subject, including the risk that the Internal Revenue Service disagrees that Allergan is a foreign 
corporation for U.S. federal tax purposes; risks of fluctuations in foreign currency exchange rates; risks associated with cyber-security and vulnerability of our information and employee, customer and business 
information that Allergan stores digitally; Allergan’s ability to maintain internal control over financial reporting; changes in the laws and regulations, affecting among other things, availability, pricing and reimbursement 
of pharmaceutical products; the highly competitive nature of the pharmaceutical industry; Allergan’s ability to successfully navigate consolidation of our distribution network and concentration of our customer base; the 
difficulty of predicting the timing or outcome of pending or future litigation or government investigations; developments regarding products once they have reached the market; risks related to Allergan’s incorporation in 
Ireland, such as changes in Irish law and such other risks and other uncertainties detailed in Allergan’s periodic public filings with the Securities and Exchange Commission, including but not limited to Allergan’s Annual 
Report on Form 10-K for the year ended December 31, 2017, and from time to time in Allergan’s other investor communications. Except as expressly required by law, Allergan disclaims any intent or obligation to 
update or revise these forward-looking statements.



Allergan Outlook

▪ Base business is strong

✓ Underlying business* grew 12% in 2017

▪ Solid performance on flagship products 

- Botox - Linzess / Constella

- Juvederm - Lo Loestrin

- Coolsculpting - Ozurdex

- Vraylar - Alloderm

▪ Key data readouts and regulatory milestones** in 2018 on products with 
combined peak sales potential of >$4B
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*Includes revenues of Promoted Brands and Brands with Ongoing Exclusivity, excluding Regenerative Medicine and Coolsculpting,  and Other Product Revenues. Does not include Brands Facing LOE 
Risk.  See Allergan’s 4th Quarter 2017 earnings deck for definitions.
**Includes Ubrogepant phase 3 acute studies, Atogepant phase 2, Abicipar phase 3, Bimatoprost SR phase 3, Pilo/Oxy phase 2, Cariprazine (bipolar depression), Esmya FDA approval. 



Botox Biosimilar Pathway Is Complex
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✓ Complex substance made of 5 proteins

✓ Potency units not interchangeable

✓ Our analytical assays are protected by 
trade secrets 

✓ Miniscule levels of active toxin in Botox 
creates unique challenges in showing 
analytical similarity

✓ Proprietary and complex manufacturing 
process, not just originating cell line

Regulatory
Complexities

Commercial & ROI 
Considerations

✓ Any “biosimilar” toxin would require 
commercial infrastructure to support

✓ High level of investment 

✓ Cost of Botox Rx to the overall 
healthcare system is low relative to 
other biologics

✓ ROI questionable given overall size and 
fragmented nature of the Rx market

✓ Regulatory path complex and undefined

✓ Indication extrapolation is highly 
unlikely given unique MOAs

✓ Unique trade secrets on formulation and 
process

✓ Patent protection on indications

Development of a Botox biosimilar could take many years and entail 
significant development complexity with unclear ROI

Technical Hurdles


