UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

SCHEDULE TO
Tender Offer Statement Under Section 14(d)(1) or 13(e)(1)
of the Securities Exchange Act of 1934
(Amendment No. 1)

PORTOLA PHARMACEUTICALS, INC.
(Name of Subject Company (Issuer))

ODYSSEY MERGER SUB INC.

a direct, wholly owned subsidiary of

ALEXION PHARMACEUTICALS, INC.
(Name of Filing Persons (Offerors))

Common Stock, $0.001 Par Value
(Title of Class of Securities)

737010108
(CUSIP Number of Class of Securities)

Ludwig N. Hantson, Ph.D.
Chief Executive Officer
121 Seaport Boulevard, Boston, Massachusetts 02210
(475) 230-2596
(Name, Address, and Telephone Number of Person Authorized to Receive Notices and Communications on Behalf of Filing Persons)

With a copy to:

Scott A. Barshay
Rachael G. Coffey
Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas
New York, NY 10019
(212) 373-3000

CALCULATION OF FILING FEE

Transaction Valuation(1) Amount of Filing Fee(2)

$1,471,819,046.35 $191,042.11

(1) Estimated solely for purposes of calculating the amount of the filing fee. Calculated by adding (a) 78,517,282 outstanding shares of Portola
Pharmaceuticals, Inc. (the “Company”) common stock, par value $0.001 per share (collectively, “Shares”) multiplied by $18.00, the offer price per Share
(the “Offer Price”), (b) 132,255 Shares subject to issuance pursuant to the Company’s 2013 Employee Stock Purchase Plan multiplied by the Offer Price,
(c) 2,113,373 Shares issuable pursuant to in-the-money outstanding options with an exercise price less than the Offer Price, multiplied by $6.95 (which is
the Offer Price minus the weighted average exercise price for such options of $11.05 per Share), (d) 2,302,191 Shares covered by outstanding restricted
stock units and performance stock units (assuming target-level achievement) multiplied by the Offer Price. The calculation of the filing fee is based on
information provided by the Company as of May 19, 2020.

(2) The amount of the filing fee, calculated in accordance with Rule 0-11 under the Securities Exchange Act of 1934, as amended, as modified by Fee Rate
Advisory No. 1 for fiscal year 2020, issued August 23, 2019, equals $129.80 per million dollars of the value of the transaction.

Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid.
Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
Amount Previously Paid: $191,042.11 Filing Party: Alexion Pharmaceuticals, Inc. and Odyssey Merger Sub Inc.
Form or Registration No: Schedule TO Date Filed: May 27, 2020

[0 Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.



Check the appropriate boxes below to designate any transactions to which the statement relates:
third-party tender offer subject to Rule 14d-1.
O issuer tender offer subject to Rule 13e-4.
O going-private transaction subject to Rule 13e-3.
O amendment to Schedule 13D under Rule 13d-2.
Check the following box if the filing is a final amendment reporting the results of the tender offer. [
If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:
O Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

O Rule 14d-1(d) (Cross-Border Third-Party Tender Offer




This Amendment No. 1 (this “Amendment”) amends and supplements the Tender Offer Statement on Schedule TO (together with any amendments and
supplements thereto, the “Schedule TO”), filed with the Securities and Exchange Commission (the “SEC”) on May 27, 2020 by (i) Odyssey Merger Sub
Inc., a Delaware corporation (“Purchaser”) and a direct, wholly owned subsidiary of Alexion Pharmaceuticals, Inc., a Delaware corporation (“Parent”), and
(ii) Parent. The Schedule TO relates to the offer by Purchaser to purchase all of the outstanding shares of common stock, par value $0.001 per share (the
“Shares”), of Portola Pharmaceuticals, Inc., a Delaware corporation (the “Company”), at a purchase price of $18.00 per Share net to the holder of such
Share, in cash, without interest and subject to any applicable withholding tax, upon the terms and subject to the conditions set forth in the Offer to Purchase,
dated May 27, 2020 (together with any amendments or supplements thereto, the “Offer to Purchase”) and in the related Letter of Transmittal (together with
any amendments or supplements thereto, the “Letter of Transmittal” and, together with the Offer to Purchase, the “Offer”), copies of which are attached to
the Schedule TO as Exhibits (a)(1)(A) and (a)(1)(B), respectively.

Except as otherwise set forth in this Amendment, the information set forth in the Schedule TO remains unchanged and is incorporated herein by reference to
the extent relevant to the items in this Amendment. Capitalized terms used but not defined herein have the meanings assigned to such terms in the Offer to
Purchase.

Amendments to Schedule TO and the Offer to Purchase
Item 11. Additional Information.

The information set forth in the Offer to Purchase under Section 15—“Certain Legal Matters” and Item 11 of the Schedule TO, to the extent such Item
incorporates by reference the information contained in the Offer to Purchase, is hereby amended and supplemented by inserting the following paragraph after
the second paragraph of the section captioned “Antitrust Matters”:

“The 15-day waiting period expired in the ordinary course at 11:59 pm, New York City time, on May 29, 2020. Accordingly, the Offer Condition
relating to the expiration or termination of the waiting period under the HSR Act has been satisfied. The Offer continues to be subject to the
remaining conditions set forth in Section 14—*“Conditions to the Offer” of this Offer to Purchase.”

The information set forth in the Offer to Purchase under Section 15—“Certain Legal Matters” and Item 11 of the Schedule TO, to the extent such Item
incorporates by reference the information contained in the Offer to Purchase, is hereby amended and supplemented by adding at the end of the section
captioned Section 15—*“Certain Legal Matters” a subsection titled “Litigation” and the following paragraph:

“Litigation. On May 28, 2020, two complaints were filed in federal courts by purported stockholders of the Company regarding the Merger.
The first complaint, filed on an individual basis by the plaintiff, is captioned Elaine Wang v. Portola Pharmaceuticals, Inc., et al., Case No. 3:20-cv-
03567 (N.D. Cal. filed May 28, 2020). The second complaint, filed as a putative class action, is captioned Joseph Post v. Portola Pharmaceuticals,
Inc., et al., No. 1:20-cv-00715-UNA (D. Del. filed May 28, 2020). A third complaint was filed on an individual basis by the plaintiff on May 29,
2020, and captioned Johnny Major v. Portola Pharmaceuticals, Inc., et al., Case No. 1:20-cv-04134 (S.D.N.Y. filed May 29, 2020) (collectively, the
“Federal Complaints”). The Federal Complaints name as defendants the Company and each member of the Company Board (the “Portola
Defendants™). The Post complaint additionally names as defendants Parent and Purchaser (the “Alexion Defendants”). The Federal Complaints
allege violations of Section 14(d) and Section 14(e) of the Exchange Act against all Portola Defendants, and assert violations of Section 20(a) of the
Exchange Act against the individual Portola Defendants. The Post complaint additionally alleges a violation of Section 14(d) and Section 14(e) of
the Exchange Act against the Alexion Defendants and a violation of Section 20(a) of the Exchange Act against Parent. The Major complaint
contains an additional count alleging breach of fiduciary duty of candor and disclosure against each member of the Company Board. The plaintiffs
generally contend that the Company’s Schedule 14D-9, filed with the SEC on May 27, 2020, omitted or misrepresented material information
regarding the Merger. The Federal Complaints seek (i) injunctive relief preventing the consummation of the Transactions; (ii) damages or rescission
in the event the Transactions are consummated; (iii) disclosure of certain information requested by the plaintiffs; and (iv) an award of plaintiffs’
expenses and attorneys’ fees. Parent and Purchaser believe the claims asserted in the Federal Complaints are without merit.

Additional lawsuits may be filed against the Company, the Company Board, Parent and/or Purchaser in connection with the Transactions, the
Schedule TO and the Schedule 14D-9.”




Item 12. Exhibits.
Item 12 of the Schedule TO is hereby amended and supplemented by adding the following exhibit:

()(5)(G)  Alexion Presentation for Portola Employees, dated June 1, 2020.




SIGNATURES
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: June 1, 2020

ODYSSEY MERGER SUB INC.

By: /s/ Aradhana Sarin

Name: Aradhana Sarin
Title:  President

ALEXION PHARMACEUTICALS, INC.

By: /s/ Aradhana Sarin

Name: Aradhana Sarin
Title:  Executive Vice President, Chief Financial Officer




Exhibit No.
@1)(A)
@(1)(B)
(@)(©C),
@@)D)
@Q)E)
(@)(1)(E)
@(2)(A)

@E)B),

@(3)(C)

@E@MD)

@E(E)

@()(E)

(@ENG)
(b)
@)

@(2)
(8
(h)

* Previously filed.

EXHIBIT INDEX

Description
Offer to Purchase for Cash, dated May 27, 2020.*
Form of Letter of Transmittal.*

Form of Notice of Guaranteed Delivery.*

Form of Letter to Brokers and Dealers.*

Form of Letter to Clients.*

Not applicable.

Agreement and Plan of Merger, dated as of May 5, 2020, by and among Portola, Alexion and Purchaser (incorporated by reference to
Exhibit 2.1 to the Current Report on Form 8-K filed by Alexion with the SEC on May 7, 2020).*

Not applicable.
Not applicable.
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Additional Information about the Transaction and Where to Find It

This communication does nol constitute a recommendation, an offer 1 purchase or a solicitation of an offer to sell Portola Pharmacewticals, Inc. (“Poriola®) sequrities. On May 27, 2020, Odyssey Merger Sub Inc.
{“Purchaser), a direct, wholly swned subsidiary of Alexion Pharmaceuticals, Inc. {“Abexion”), commenced a tender offer 1o purchase all of the autstanding shares of comman stock, par walue 50,001 per share, of Portola, at
a price per share of 318,00, ret 1o the halder of such share, in cash, withoul interest and subject 10 any applicable wilkhalding tax The tender offer expites one minute lollowing 11:59 p.a., New Yaork Gty tifme, on
Waednesday, July 1, 2020, unless extended. I the tender offer is extended, we will infarm the depesitany of that fact and will make a public announcement of the extension no later than 9:00 a.m., Mew York City time, on
the business day after the day on which the tender alfer was scheduled 1o expire. On May 27, 2020, Alexion and Purchaser filed a Tender Offer Statement on Schedube TO with the Securities and Exchange Commission {Lhe
“SECT) and Portola fiked with the SEC a Solicitation/Recommendation Statement on Schedule 140-9 with respect to the tender offer. Investors and security hablders are urged 1o read these materials (incleding an Offer 1o
Purchase, the related Letter of Trarsmittal and certain ather tender offer documents, 25 esch may be amended or supplémented fraem time Lo time) earelully since they contain mpoertant information that investars and
security holders should consider before making any decision regarding tendoring their comman stock, induding the terms and conditions of the tender affer, The Tender Offer Statement, Offer ta Purchase,
Solicitation/Recommendation Statement and related materials are (iled with the SEC, and investors and security holders may obtain a free copy of these materials and othir documents filed by Alixion and Partala with the
SEC at the website maintained by the SEC at wenw secgov. In addition, the Tender Offer Statement and other documents that Alexion and Purchaser e with the SEC are available to allinwestors and security holders of
Portola free of charge from the information agent for the tender offer, Investors may akio obtain, at no charge, the documents filed with or furnished to the SEC by Portola under the “Imvestors and Media™ section of
Portola's website at www portola com.

Cautionary Note Regarding Forward-Looking Statements

Ta the extent that statements contaired in this communication are not descriplions of historical facts, they are forward-looking statements reflecting the current beliels, certain assumptions and cuirent expectations of
management and may be identilied by words such a2 “believes,” “plans,” “anticipates,” “projects,” “estimates,” “expects,” “intends,” “strategy,” “future,” “opportunity,” “may,” “will* “should,” “could,” “potential,” or
sirnilar expressions, Such forward-looking statements are based on management’s current expectations, beliefs, estimates, projections and assumptions. As such, forward-looking statements are nol gearantees of future
performance and involve inherent risks and uncertainties that are difficult to predict. As 3 result, a numbser of important faclors could cause actual results to differ materially from those indicated by such forward-looking
ataterments, inchuding: the risk that the proposed acquisition of Portola by Alexion may nol be completed; the possibility that competing offers or scquisition proposals for Partala will be made; the delay or fadure of the
tender offer conditions Lo bie satisfied [or waived), including insulficient shares of Partela common stock being tendered in the tender offer; the failure [or delay) to receive the required regulatory appravals of the
propased acquisition; the possibility that prior to the complétion of the ransactions contem plated by the acquisition agreement, Alexion’s of Partola’s business may experience significant disruplions due 1o transaction-
ridated uncertainty; the effects of disruption from the transactions of Partela’s business and the fact that the announcement and pendency of the transactions may make it maere difficult 1o establish or maintain
relationships with enployess, manufactures, suppliers, vendors, business partners and distribution channels to patients; the accurrence of any event, change or alher cirtumstance that could give rise Lo the termination af
the acquisition agresment; the risk that stackhalder litigation in connection with the proposed transaction may result in significant costs of defense, indemnification and Kability; the failure of the closing conditions set ferth
in the acquisition agreement to be satisfied [or wahed); the anticipated benefits of Portala’s therapy [Andeoc) nat being realized {including expansion of the number of patients wsing the therapy); the phase 4 study
regarding Andeoa does not meet its designated endpoints and/or & not deemed safe and effective by the Feod and Dvug Administration ["FDA™) or other regulatory agendies [and commaercial sales are prohibited or
limited); future clinical triaks of Portala products not proving that the therapies are safe and effective to the level required by regulatars; anticipated Andexca sales targets are not satisfied; Andewa does not gain
acceptance amang physicians, payers and patients; patential future competition by other Factor Xa inhibitor reversal agents; decisions of regulatony authorities regarding the adequacy of the research and clinical tests,
markiting approval or material limitations on the marketing of Portols products; delays or Failure of product candidates or label extension of existing products to obtain regulatery approval; delays or the inability 1o launch
product candidates {including products with label extensions] due to regulatory restrictions; failure to satksfactorily address matters ralsed by the FDA and other regulatory agencies; the possibility that results of clinical
triaks are nat predictive of safety and efficacy results of preducts in broader patient populations; the possibility that clinical trials of product candidates could be delayed or terminated prior to completion for a number of
reasans; the adequacy of pharmacosigilance and drug safety reporting processes; and a variety of other risks set forth from time to time in Alexion's or Portola’s flings with the SEC, including but nat limited to the risks
discussed in Abexion's Annual Report on Form 10-K for the year ended December 31, 200% and in 115 other filings with the SEC and the risks discussed in Portola’s Annual Report on Farm 10K for the year ended December
31, 2019 and In its other flings 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, inchuding the duration and magnitude of such effects, will depend an numeraus factors, which are unpredictable, including, but not limited to,
the duration and spread of the outhreak, its severity, the actions to contain the virus ¢r treat its impact, and how quickly and to what extent nermal economic and operating cenditbons can resume. Alexion and Portola
disclaim any ebligation to update any of these forward-looking statements to reflect events or ciroumstances after the date hereof, except as required by law,




PRINCIPLES FOR INTEGRATION

ODO®E

Patient-centric

Nurture
Belonging

Integrity

Humility

Pioneering Spirit

Patients are our guiding stars

Build relationships and welcome cultural diversity

Embrace Quality, leverage Compliance, clarify

expectations, and deliver

Learn from each other and keep perspective

Collaborate to innovate for solutions

ALeExioN




THEMES FROM YOUR SUBMITTED QUESTIONS e

YOUR VOICE 18 HEARD

* Twvo years from launch by peography, by indication




A CULTURAL ASSESSMENT PREPARES US TO INTEGRATE

ALEXiON

WL

Greater Openness to
Differences

Greater understanding and
willingness to exhibit cultural
values in local ways

Higher Engagement

Better understanding of the
two cultures will allow team
members to become
integrated quickly and in turn
foster an immediate sense of
belonging

Seamless integration

Better understanding of how
work gets done will in turn
drive the opportunity for a

faster, more productive
integration

Improved Retention

Higher likelihood for key talent

to remain with the organization
by nurturing a sense of

belonging and understanding




EMPLOYEE VOICES INFORM OUR INTEGRATION PLANS =

ASSESSMENT

@_‘;) Mini Focus Groups Quantitative Diagnostic {} Alexion/ Portola Joint Session

*  Gain insights from 20-25 Portola & 15 *  Gain insights from 30-50 Alexion employees  *  Share report-out from the diagnostic and
Alexion employees into existing and & 20-25 Portola employees into existing and interviews and conduct Joint Session with
g aspirational aspects of each culture, ways of aspirational aspects of each culture and Alexion/ Portola subset of the interviewees
g working, and aspirations for the integration ways of working and Integration Planning Team to reinforce
= similarities and solution for differences that

could create misunderstandings or concerns
during the integration

5 * (Qualitative understanding of the how *  Quantitative understanding of similarities *  Proposal clearly outlining the areas of focus
a employees understand and live each and differences between cultures to to ensure a more seamless integration
E organization’s culture - Including quotes supplement the focus groups between Alexion and Portola

_—__v___

Outputs from the Assessment will be leveraged to create recommendations for integration and a change management plan to help
enable a more seamless integration and create clarity around what is culturally important to employees in both organizations.

*Timelines subject to change, pending final approval of questions and approach
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TIMELINE OF WHAT TO EXPECT ALExioN

* Integration planning * Increased communication
« Culture assessment & «  Opportunity to hear from
readout additional leadership

» Further clarity on process
for job confirmation and
other personal questions

« Employee onboarding
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Thank you




