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The pre-commencement communication filed under cover of this Tender Offer Statement on Schedule TO is being filed by Alexion Pharmaceuticals, Inc.,
a Delaware corporation (“Alexion”), and Odyssey Merger Sub Inc., a Delaware corporation and a direct wholly owned subsidiary of Alexion
(“Purchaser”), pursuant to General Instruction D to Schedule TO related to a planned tender offer by Purchaser for all of the outstanding shares of common
stock, par value $0.001 per share, of Portola Pharmaceuticals, Inc., a Delaware corporation (“Portola”). The planned tender offer will be made pursuant to
an Agreement and Plan of Merger, dated as of May 5, 2020, by and among Alexion, Purchaser and Portola.

Additional Information about the Transaction and Where to Find It

The tender offer for the outstanding common stock of Portola has not been commenced. This communication does not constitute a recommendation, an
offer to purchase or a solicitation of an offer to sell Portola securities. The solicitation and offer to buy shares of Portola common stock will only be made
pursuant to an Offer to Purchase and related materials. At the time the tender offer is commenced, Alexion and Purchaser will file a Tender Offer Statement
on Schedule TO with the Securities and Exchange Commission (the “SEC”) and thereafter, Portola will file with the SEC a Solicitation/Recommendation
Statement on Schedule 14D-9 with respect to the tender offer. Once filed, investors and security holders are urged to read these materials (including an
Offer to Purchase, a related Letter of Transmittal and certain other tender offer documents, as each may be amended or supplemented from time to time)
carefully when they become available since they will contain important information that investors and security holders should consider before making any
decision regarding tendering their common stock, including the terms and conditions of the tender offer. The Tender Offer Statement, Offer to Purchase,
Solicitation/Recommendation Statement and related materials will be filed with the SEC, and investors and security holders may obtain a free copy of these
materials (when available) and other documents filed by Alexion and Portola with the SEC at the website maintained by the SEC at www.sec.gov. In
addition, the Tender Offer Statement and other documents that Alexion and Purchaser file with the SEC will be made available to all investors and security
holders of Portola free of charge from the information agent for the tender offer. Investors may also obtain, at no charge, the documents filed with or
furnished to the SEC by Portola under the “Investors and Media” section of Portola’s website at www.portola.com.




Cautionary Note Regarding Forward-Looking Statements

To the extent that statements contained in this communication are not descriptions of historical facts, they are forward-looking statements reflecting the
current beliefs, certain assumptions and current expectations of management and may be identified by words such as “believes,” “plans,” “anticipates,”
“projects,” “estimates,” “expects,” “intends,” “strategy,” “future,” “opportunity,” “may,” “will,” “should,” “could,” “potential,” or similar expressions. Such
forward-looking statements are based on management’s current expectations, beliefs, estimates, projections and assumptions. As such, forward-looking
statements are not guarantees of future performance and involve inherent risks and uncertainties that are difficult to predict. As a result, a number of
important factors could cause actual results to differ materially from those indicated by such forward-looking statements, including: the risk that the
proposed acquisition of Portola by Alexion may not be completed; the possibility that competing offers or acquisition proposals for Portola will be made;
the delay or failure of the tender offer conditions to be satisfied (or waived), including insufficient shares of Portola common stock being tendered in the
tender offer; the failure (or delay) to receive the required regulatory approvals of the proposed acquisition; the possibility that prior to the completion of the
transactions contemplated by the acquisition agreement, Alexion’s or Portola’s business may experience significant disruptions due to transaction-related
uncertainty; the effects of disruption from the transactions of Portola’s business and the fact that the announcement and pendency of the transactions may
make it more difficult to establish or maintain relationships with employees, manufactures, suppliers, vendors, business partners and distribution channels
to patients; the occurrence of any event, change or other circumstance that could give rise to the termination of the acquisition agreement; the risk that
stockholder litigation in connection with the proposed transaction may result in significant costs of defense, indemnification and liability; the failure of the
closing conditions set forth in the acquisition agreement to be satisfied (or waived); the anticipated benefits of Portola’s therapy (Andexxa) not being
realized (including expansion of the number of patients using the therapy); the phase 4 study regarding Andexxa does not meet its designated endpoints
and/or is not deemed safe and effective by the Food and Drug Administration (“FDA”) or other regulatory agencies (and commercial sales are prohibited or
limited); future clinical trials of Portola products not proving that the therapies are safe and effective to the level required by regulators; anticipated
Andexxa sales targets are not satisfied; Andexxa does not gain acceptance among physicians, payers and patients; potential future competition by other
Factor Xa inhibitor reversal agents; decisions of regulatory authorities regarding the adequacy of the research and clinical tests, marketing approval or
material limitations on the marketing of Portola products; delays or failure of product candidates or label extension of existing products to obtain regulatory
approval; delays or the inability to launch product candidates (including products with label extensions) due to regulatory restrictions; failure to
satisfactorily address matters raised by the FDA and other regulatory agencies; the possibility that results of clinical trials are not predictive of safety and
efficacy results of products in broader patient populations; the possibility that clinical trials of product candidates could be delayed or terminated prior to
completion for a number of reasons; the adequacy of pharmacovigilance and drug safety reporting processes; and a variety of other risks set forth from time
to time in Alexion's or Portola’s filings with the SEC, including but not limited to the risks discussed in Alexion's Annual Report on Form 10-K for the year
ended December 31, 2019 and in its other filings with the SEC and the risks discussed in Portola’s Annual Report on Form 10-K for the year ended
December 31, 2019 and in its other filings with the SEC. The risks and uncertainties may be amplified by the COVID-19 pandemic, which has caused
significant economic uncertainty. The extent to which the COVID-19 pandemic impacts Alexion’s and Portola’s businesses, operations, and financial
results, including the duration and magnitude of such effects, will depend on numerous factors, which are unpredictable, including, but not limited to, the
duration and spread of the outbreak, its severity, the actions to contain the virus or treat its impact, and how quickly and to what extent normal economic
and operating conditions can resume. Alexion and Portola disclaim any obligation to update any of these forward-looking statements to reflect events or
circumstances after the date hereof, except as required by law.
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PRESENTATION
Operator

Ladies and gentlemen, thank yvou for standing by, and welcorme to the Aledon business update, (Operator Instructions) As a reminder, today's
program may be recorded.

I would now like tointroduce your hostfor today's prograrm, Chiis Steve, Head of Imvestor Relations, Please go ahead, sir.

Christopher Stevo

Thank you, operator, Good morming, everyons, and thank you for joining us on today’s call to discuss Alexion's acquid tion of Portola, Today's call
will be led by Ludwig Hantsen, Aledon's Chief Executive Officer, Ludwig is joined by Aradhana Sarin, Aledaon’s Chief Financial Officer; as well as
Brian Goff, cur Chief Cormmercizl and Global Operations Officer, John Qrioff, our Global Head of R&D, will also be availablefor O&A.

I will note thatwe are practicing physical distanang and each doing the call from home During our remarks, please refer to the presentation that
wie posted this morning to thelnvestor Relations section of our welsite.

Before webegin, | would like to point out that during this conference call, we'll be making forward-looking statements and that these statements
involve cartain risks and uncertaintios, which could cause our actual results to differ materially, Please review the sk factors in this presentation
andasoutlined in our SECFilings for addition al detail, Theseforward-looking statements apply only as of todayandwe undertake ne duty to update
any of the staternents after the call, except as required by law.

Inaddition, Alexion's acquisition of Fortola is the foqus of today's call, andwe ask thatany questonsfollowing the prepared remarks rermain limited
to this transaction. We will announcefirst quarter 2020 earmings onWednesday, May &, and we'll discuss our financial performance and the potential
impact of COMID-19 on the business during Wednesday's aarnings call, Thank you.,

Il morwr turn the call ower to Ludwig,

Ludwig N. Hantson - Afexion Pharmaceuticals, inc - CEO & Director

Thank you, Chris, and good morming, everyone, Before we begin, | would like to introduce our new Head of Investor Relations, Chris Stevo, Chiris
joned Alexion in Apnl from Armundi Pioneer Asset Managemen t. He brings mare than 2 decades of experience as a health careinvestor, and we're
really happy to have himat Alasxon.
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Weareexcited to share the news that Alexion hasagreed to acquire Portela, a commercial stagecompany focused on life-threatening blood related
disorders. Their marketed medicine, Andexsa in the LS. and Ondecya in the EU is the first and only approved Factor Xa reversal agent. This
acquisition provides near-term diversification for our cormnmercial portfolio and brings compelling, strategic and financial benefits.

This marning, Il discuss tha strategic rationale for the acquisition, Aradhanawill review the financial terms of the transaction and then Brian will
walk us through the rmizrket oppoertunity and our commercial strategy. As we have discussed before, our strategy for value creation is to lead with
LULTOMIRIS as the new standard of care, expand into new areas, such as neurology and diversify o ur portfolio beyond CS Wa have significantly
diversified cur portfolio to thed evelo prment stage transactionswe've complated over the lastcoupls of years. This acquisition is parbicularly exciting
asitimmediately diversifies our commercial stage portfolio and provides the opportunity to apply our demaon strated global commercial excellence.

Inthell 5, the FDA granted Andesoca, bo th Orphan Drug and Breakthrough Therapy designations. It hasa durable profilewith regulatory eaclusivity
through 2030 in thell.S. and 2028 in EU. 1t has dermonstrated transformativie cinical value by rapidly reversing the anticoagulant effects of Factor
¥a inhibitors, rivaroxaban and apicaban in the event of life-threatening or uncontrolled bleeding and has the potential to ba the glebal standard
of care In 2019, wemore than 16million patients used Factor Xainhibitor. And of those, approramately 2% to 5% experienced major or ife-threatening
bleeds. Thera's tremend ous needs amoengst these patients, espedally those experiencing intracranial hemorrhages or gastroin testinal bleeds,
wihere mortality rates rermain high, if leftun treated,

Inaddition, therais a significanto pportunity for growth, Theunderlying FactorXa mark et has baen growing each year and isexpected to continue
todo so. Ande@od has currently only penetrated 3% of its indicated patient population, So there is substantial roomfor growth within the @asting
label, And Portala pipeline incdudes promasing | abal ecpansion opportuni hies, The pipelinealso indudes a Phase |l hematol ogy malignancy candidate.
Data are expected later in the year, which will help us to determine the best path forward.

We beligve the acguisition of Portola adds near-term portfolio diversification with significant future revenue growth epportunity. [Lis a strong fit
with pur existing hematolo gy and neurology portfolio and offers synergies with significant portions of our current business. We have identified a
clear path for accelerating and maximizing Andeoa's growth and are confident that we can leverage the full power of our established market
access, commeraal and operations organizations to enhance access and broaden the number of patients held by Andexa,

With that, | will turn over the call to Aradhana.

Aradhana Sarin - Alexion Pharmaceuticals, ing - Executive WP & OF0

Thanks, Ludwig, and thanks toevenyona for joining. Fll review thefinancial terme of theacquisition before disasssing thevalue creationopportunity
that we have identified. Under the terms of the merger agreement, Alexion will commence a tender offer to acquire all outstanding shares of
Portola's common stock &t a price of 518 per share in cash. This corresponds to a total transaction value of approximately $1.4 billion on a fully
diluted basis. Alexion will fund the transaction with cash on hand. We expect the transaction to dose in the third quarter of 2020 subject to the
tender of amajority of outstanding shares of Portela common stock, approval by relevant regulatery equities and the satisfaction of other ustomary
closing conditions. Andeza sarves a growing Factor Xainhibitor marketwith compaling label expansion oppartuni ties, In 2019, Andeoca revenuas
ware miore than 51171 million. When coupled with Alexion's proven critical care commes cial infrastruciurne, we antiopate driving a strong growth
trajectany.

Turning to Shide 9. You will see the significant growth of the Factor Xa market, which we expect to expand to an estimated 26 million patientsin
the L% and Europe by 2025, With Andesca's strong outcornes and promising data, it has the potential to be the global standard of carefor Factor
Xa patients that experienced life-threatening bleeds. Andexca addresses this nead by reverting the Xainhibitors anticoagulation within minutes.
As the only approved Factor Xainhibitor reversal agent, itis positionad to grow with this markat.

Hida 10 outlines several key expansion opportunities wie have identified through increased penatration as wall as the potential for geographic
and label epansion, Initial launches are underaay in the S and in 7 Wave 1 Eurepean countries, including Germany and the UK, and we see
room for significant growth within these markets. The next wave of Andeoi’s launch provides an opportunity to expand into new countries,
including other large European markets such as France, Spain and [taly, where there are high rates of Factor Xa inhibitor use. Additionally, in early
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April, BMS and Pfizer returned Japanese rights to Andexanet and this represents a substantial opportunity with 2.5 million Factor Xa inhibitor
patients in Japan today. From a label expansion perspective, Andeca has a potential to serve patients reated with edoxaban and encxaparin,
Additionally, late last vear, Portola initiated a single-amn study to support the future initiation of arandemized controlled trial, evaluating the use
of Andexxa in patients needing reversal of Factor Xa inhibitors or heparin for emergency surgeny. Finally, the eventual introduction of Factor Xa
inhibitor ganerics, beginning around 2024, has the potential to further broaden the Factor Xa market, providing addiional opportunity to expand
Andescia's use evan more

Slide 11 outlines Alexion's commerdal portfolio today and in the near future. As you can ses a sizable portien of our business is already in the
critical care space, Andexxda fits wall with our growing critical care capabilities, established through our successful atypical HUS and MMOSD
businesses where patients oftan begin treatmentin the hospital, We alse continue to expand our Critical care portfiolio organically within several
planned ULTOMIRIS deveopment programs. We anticipate our existing sales footprint and strong relationships in hospital channels, will allow us
to support significantly increased utilzation and accalerate adoption of Andexxa by hospital accoun ts, We believe that our specific emertisein
these areas will increase Andeoa's inclusion on hospital formularies and treatment protocol, which, to date has been limited in our view,

With that, I'll turnit ower ta Brian to further expand on cur commercial capabilities and howwe baliove Alexdon will add value going forward, Brian?

Brian M. Goff - Alexicn Pharmaceuticals, Inc - Executive VWP and Chiel Cormmearca | & Global Operations Offficer

Thanks, Aradhana, | want to start by saving what a tremendous addition | balieve Portola will ba to our organization. As we saw on the previous
slide, the number of patients on Factor Xainhibitorsis already significant and is expected to continue growing @ pidly, reaching neady 518 million
in 2020, These are patients treated with Factor ¥a inhibitors to help reduce the nsk of bleed clots in a number of conditions, including reducing
thernk of stroke dus to nonvalvular atrial fiknllation, puimonanyembalism and deepyean thrombaosis IS estimated that 3% to 96 of these pabients
will experience a rajor life-threatening bleed, which can be deadly if they're not treated. Howewver, Andessa has been proven in clinical settings
ata transformative option for these patients, rapidly and effectively reversing Factor Xa inhibitor-induced bleeds wathin minutes,

Turning to Slide 14, And&aca is a highly innovative predsion medicine that rapidly reverses Factor Xa inhibitor activity wi thin 2 minutes, reducing
the anti-Factor Xa activty of nvaroxaban and apixaban by 929. In addition, it has an established safety and tolerability profile with no serous
adversa events or developrment of autoantibodies against Factor X or Factor Xa. Due to these rermarkable outcormes 19 medical sodeties across
Morth America and Europe have included its use in their guidelines. These sodeties are groups of physicianswho indepen dently review the clinical
data and determined that Andexe should be the first-line agent of choice for the rewversal of Factor Xa-related bleeds. This profile provides our
teamwith a strong foundation to drive increated adoption of And@oa.

Moving to the next shide We plan to leverage our established relationships in the critical care setting through our proven @dgerience launching
SOLIRIS and ULTOMIRIS, In atypical HUS, rmore than 90% of patients initia te traatment with SOLIRIS or ULTOMIRISin 3 hospital setting. During the
launch of ULTOMIRIS, our teams have worked closelywith hospital networks on formulary dynamics and treatment protocols and have achieved
greater than 802 formulary access within the first & months of launch. In 2019, more than 650 LS. hospitals ordered Andeicda to treat more than
4,000 patients. We are wdl positioned to build on this and increase penetration based on the broader network we've already establizhed for our
existing business, There 15 a near complete overlap betwaen Alexion's critical care call points and Andeoa's target accounts, Furthermore our
tearns already call on an additional 1,200 hospitals, thereby increasing potential access points by approximately 60%. With our demonstrated
eypartise and cormmercial excellence, and strong hospital distribution networks, we believe we'll be able to drive stronger utilization, incréase
awareness of institutional protocols and medical sodety treatment guidelines and accel erate adoption of Andexa in hospital accounts,

Moving to Slide 16 Looking back at the launch o date, weve identified several barriars thatwe believe narrowed access and slowed adoption.
These indude low usage of the new technology add-on payrment, or WTAP, and irventory consignmnent, kack of fariliarity using Andecda, narrow
hospital targeting and supply shortages. Over the past year, Portola has already begun several initiatives that have demensirated early progress.
First, a strengthened product profile with data publications and presentations atmedical and payer congresses, Mostraecently, new datapresented
at the Amencan College of Cardislogy meeting in March sugaests benefits in mortality and lenath of hospital stay with Andeda compared to
4-factor PCC. Highlights of these data are at the end of the slide deck. Second, improwed access environment with the mcreased MTAP payment
last fall, which now provides hospitals with up to 65% reimbursement, thus supporting uptakein theinpatient setting and by seauring a Fcode to
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help fadlitate more timely reimbursement for outpatient use starting in July this year. And third, improved manufacturing from the Gen 1 to Gen
2 manufacturing process to scale up production, providing supply for hospitals globally. With these recent wins starting to shift the landscape and
the dernanstrated core capabilities of our commercial and market access tearns, Aledon is strongly positioned to deliver on the growth potential
wwa tee for Andeda,

As you can see on Slide 17, we're uniquay positioned to madmize the revenue resulting from this transaction and to unleck significant growth,
We beliove there are 3 key ways to achieve this, The first is about breadth. To establish systermrlevel access, will align account stakeholders and
implement apowerful contractingand access strategy. Second, we'll work to create HOP hospital wide pull-through at the point-of-care and through
the establishment of institutional pro tocals. And finalky, well mobilize high-potential institution . We'll Focus our efforts to clearly demonstrate the
clinical value proposition that Andexcda offerswith those institutions tha twould benefitfromitthe most, whidh will be supportad by our continued
KOL engagement and education,

Looking atShde 18 You can see our road map for bullding on theeasting Andescia foundation to drive greater penetration in each hospital account.
The time ines shown here are illustrative, but it wall take some fime once the Portola team joins Alexon to combine and build on the team's
capalilities, Qur imtial focus will be on expanding the foundation hat Portola has established. We'll do this by mobilizing and breadening the
prescriber base and by educating on the medical nead, value of Andeo and established access pathways. Our net area of focus on enabling
access by remaving barriers that we beliave are currently impacting the expansion of Andeada’s use To help encourage systermdevel access, our
tearm has started mapping out specific value-craating ini tiativas.

Finally, we'll focus on securing approval for the expanded use of Andexaca. Collectively, we balieve these efforts wall enable us toestablish abroader
user base remove access barriers and secure approval inorder to significan y expand Andexa's use in the U.S in thefuture,

Owver the past weeks, we've considerad ways 1o best adapt to the evolving conditions in light of the COVID-19 pandemic across our business,
espedally for the critical care porfion of our business and for Andesca, We're proud of our team's seamless adjustments as we have successiully
eviolvied the ways that we connect and engage with each other and our customers, For example, we've expanded and implermen bed new ways of
working wirtually inchuding activating multiple channals to further engage wath chincal deasior-makers, utihzing and building on digital content
thatis already available, Aleaon has the right relationships and infrastructure in place to support continued access to providers in this virtual
setting. We're effectively leaning on cur established clinical relationships in target centers with our current business lines and we're scaling best
practices and taechnigues to continue reaching decision-rakers, Mow wadon'texpact the curren trestrictions related to COVID- 19 to be parmanant,
butwe do realize they will have alasting impacton the way we conduct our business, and we'll continue to adaptaccordingly to ensure we stay
connected with clinical providers. While we have a lot of work ahead of us to fully execute on this opportunity, wie're confident that Alexon's
existing footprint and track record of commiercial success make us ideally posiioned to maxmize Andaia's valua,

Thanks again for your tme this morning, and 111 now turn the call back to Ludwig for closing commen ts. Ludwig?

Ludwig N. Hantson - Afexion Fharmaceuticals, inc - CEC & Director

Thank you, Brian. We see a very compelling opportunity with Portola. Itis a dear strategic itwith our existing portfolio of transformative medicines
for orphan diseases andiswell aligned with our existing eper tiseinhematology, neurclogy and critical care. Wearain astrong position toleverage
aur easting cormmmercial access and operations infrastructure to realize Andeaa's full value,

In¢losing, 3 years ago, welaid out an ambitious multiyear strategy to drarmatically transform the company and position us for the future, We have
advanced that strategqy throu gh excellent execution across the entire organization. We believe theacquisition of Portola represents an important

step forward on our key srategic objectives to diversify our portfalio,

| also want to thank all the Portola employees forall thehard work. You have builta very strong transformative platform, addressing a high unmet
miedical need, 'm really looking forward towarking with all of yow

With that, we will now open the call to questions. Oparator?
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QUESTIONS AND ANSWERS
Operator

(Oparator Instructions) our first quastion comes from the lineof Cory Ka simow from JPMorgan.

Gavin Scott - ¥ Morgan Chase & Co, Resoarch Division - Analyst

This is Gavin on for Cory. | just had a quick one on the initial launch of Andesaa and then the growth outlook going forward. What gives you the
confidence in that 3% penetration? And what are thekey levers needed to expand that penetration onceit'sin your hands?

Erlan M. Goff - Alexion Pharmaceuticals, Ine - Executive VWP and Chiel Cormmercia & Global Operations Officer

‘fas, Gavin, Thanks a lot for the question This is Brian, and 'l start on that one. As | said in the commeantary, first, we really beliave that the Bunch
starts with access, and that's key for anylaunch. There are a numbser of diff erent aspects that you can see on Shde 16 that tells the story. Firstis that
this launchright out of the gate was limited by supply with the Gen 1 product. Anditwasn'tuntil really the beginning of 2019 thatPortolaintroduced
Gen 2. And really freed up unrestricted supply. Thatwas number one, Twois the DRG coverage gap did not have the NTAP in place until the end
of 2018, And even thatwas only 0% coverage. |twasn't until a vear later that the MTAP rules changed and actually increased that coverage to
&%, | would add that not only that but the awareness of NTAP and utilization has been still redatively low, S0 we think that's an opportunity as
wall as the consignment program that's been putin place to make sure that supplyison-dtein thehospitals and immediataly available. And then
a5 you can also see on Slide 16, | mean, frankly, it wasn't until March of this year at the virtual ACC that some really cormpelling health econormics
data has been made available, Sodety quidelines, | mentioned in my comments that there are now 18 that have Andexxain theguidelines All of
those are recent developments.

S0 to answar your question about the levers, we're reallyfocused on 3 key areas, and that's what's outlined on Sida 17 Firstis access. Asl mentioned,
thatwill be key getting systemewide access for breadth, Two is a focus on devaloping thought leader dhampions, and that's at the institutional
lewel, You really need someons like that to motivate et's gat the FET committes in place so we can geton farmulary. And then, of course, the third
15 dnving demand, and that's where there's a really mce overlap that | talked sbout betwaen our team and how wa're deployed and the currant
deployment that the Portola teamn has. 5o those are really the 3 levers. And again, it's going to take time. This won't be a turnaround or powering
up of the launch that happens ovemight. But as we showed on Slide 18, we see a number of levers that we think can create significantvalue.

Operator

Qur next question comas from theline of Geoffrey Porges from SYE Leanink,

Geoffrey Cralg Porges - SVE Learink L C, Research Division - Director of Therapewtics Research & Diversified Biopharma and Senior Research
Analyst

A number of questions. Perhaps the first oneis, atwhat level of revenue will this notbe dilutve to Aledion's margins? | think thats probably the
most important question. It seerms as though itwould be feasible to at least double revenue, in which case the price vou're payving makes sense,
But this is a cormpletely different business mode, right? It's a inventory stocking plus onetime use in the emergency room largely compared to
your current products, which are chronic care medications for largely rare diseases. So Brian, could you talk a lot more about who the call point is
inthe ED. And secondly, related to the channel stocking, right, every ED and perhaps critical care unit neads a stockpile of this. How much of that
stockpile is already in place?
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Ludwig N. Hantson - Alexion Pharmacewticals, Inc - CE0 & Director

Yes The--11l gofirst, and fen Brian can take over. So thanks for the question, Geoff. |can tell you, we'reraallyexdited about this, And youmentioned
that this might be a lithe bit different from who we are. We do baieve that this is who we are. [t doesn't come as dose as it gets. We do hawe an
established acute care hospital platform, As you know, HUS patients show upin the hospital ER ICL, That is who we are, We hava those strong
natworks in e hospital, and we havea capability, 25 wa've shown ovar the years, of cornmercial excellence and market access. So — and clearly,
the neurology aspect is who we are, hematology is who we are, With respect to sales, we noticed that there a sales consensus of about $600
rmillion. We believe that's certainly doablefor us and we believe we can do better than that. But as Bnan said, this will take 3 lot of hard work and
take time before we can seean inflection pointin uptick. Brian, do youwant to add to this?

Brian M. Goff - Alexion Pharmaceuticals, Inc - Executive VP and Chier Cormimercial & Global Operations Officer

Yas, | mgan, I'l just build on that, And to your question abeut the call point. First, I emphasize that these are not new call points for us, and
particularly in the .5 where atypical HUS, maore than 902 of the starts aréin the inpaten tsetting. And increasingly as well, even with our entrande
of the new indication for MWOED inneurclogy, same story when those patients have attacks, they often presentin the acute setting. o we have,
4% a starting point, a really nice overdap. And then that's supplemented, a5 | had noted, with we actually cover 608 more hospitals, another 1,200,
which can be thought of as more tertiary care centers. But to have that whole network really, we think, creates an advantage for the 2 companies
together. The call paintitself is a combination of trauma surgeons, ER doctors. You can have neurolagists neursurgeons, It really depends on the
type of savere bleed. Butagain, really good overlap in the LS. In the EU, less so, and that's going to be alonger build for us to make sure that we
notonly fecus on intracranial bleeds, but also edpanding to others like G severa bleeds and the like.

And then on your point about consignment, | think [t's very fair to say right now that consignmentis the right idea, and that's where we're going
to be mobilizing our teams even inavirtual world, we can do this remotely te do GPO contracting, working with the|DMs, making sure that we've
really amplified the product supply on-site because that's important for a critical condition like this, and that will be one of the levers that wewant
to maobilize very quickly.

Aradhana Sarin - Afexion Pharmaceuticals Inc - Executive VWP & CFO

And Geoff, to address your question on margins. This is a product that is very early in its launch. It's only been launched inless than 12 months.
And soithasn'tgot to steady-state margins. When we think about steady-state margins, this will defini tely be very much in line with our o perating
rmargin.

Operator
Qur next question comeas from theline of Geoff Meachamfrom Bank of America,

Gregory Allen Harrison - Sofd Merill Lynch, Research Civision - Research Analyst

This is Greg Harrison on for Geoff. Just wondering how are you thinking about the additional investment that will be necessary to accelerate
Andeoa revenues? And how did that play into your analysis of the value of theacquisition?

Aradhana Sarin - Alexion Pharmaceuticals, Ing - Executive WP &£ CFO

So 111 take that question, The way we look at value here is clearly long-term value This is a diversification play for us, But also, 25 | mentioned, we
arevery earlyin thelaunch of this product The IP goes outtill 2032, 2033, S0 there is a long rumway here And when we look at the patiantpopulation
thatare on Factor Xa inhibitors, even — and the bleads that those patients have even gaining small market share of that very much is — provides
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a great return on this investrnent. But we will nead to, as Brian mentioned and as Ludwig mentioned, have a pretty heavy lift in the next several
quarters and several years to really establish this as a standard of care.

Operator

This does conclude the question-and-answer session of todays program. |'d like to hand the program back to Ludwig Hantson for any furthes
rermarks.

Ludwlig N. Hantson - Alexion Pharmaceuticals, fnc - CEO & Director

ez, Thanks again, everybody, for calling in shortnotice, Aswe said, we'rereally excited about this. Thisis a transformative therapy for a highunmet
rmedical need, High mortality, orphan drug, larger growing markats, But we're using our existing platform hare And that's why we'ra really excited
aboutthis. Thisiswho weare Webslieve wawill be successiul andl alsowant o thankall thePortola employees for establishin g this transformative
platform | also want to add a big thank you to all the Alexion employaees for thehard work over thelast couple of weaks and months. So with that,
thanks, everybody, and enjoy the rest of your day.

Operator

Thank you, ladies and gentlemen, For your participation in today's conference, This does conclude the program, You may now disconnect. Good
day.
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