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P R E S E N T A T I O N

Operator

Good day, ladies and gentlemen, and welcome to your first-quarter 2009 results hosted by Clea Rosenfield. (Operator Instructions).
I would now like to hand over to your host.

Clea Rosenfield - Shire Plc - Director IR

Good morning, good afternoon everyone. Thank you for joining us again today at Shire's first-quarter 2009 financial results. By
now you should all have received the press release and should be viewing our presentation via our website on Shire.com.
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If you haven't received a press release or are unable to access our website, contact [Hugh Howe] in the UK on 44-125-689-4120
and he will be happy to assist you.

Our speakers today are Angus Russell, Chief Executive Officer, and Graham Hetherington, Chief Financial Officer. We also have
on the line Sylvie Gregoire and Mike Cola. They will be here and available to answer your questions after the presentation.

Before we begin, I will refer you to the slide number 2 of our presentation, and remind you that any statements made during
this call which are not historical statements will be forward-looking statements, and as such will be subject to risks and
uncertainties, which if they materialize, could materially affect our results.

Today's agenda is as follows. We begin with opening remarks of Shire's performance and highlights during the first quarter
from Angus. Then Graham will continue with a financial review and 2009 guidance. Finally, Angus will summarize the key points
of his presentation, and then we will open up for your questions.

Once again please, in the interest of time, and there is a lot of people on the line, and so that everyone can get the chance to
ask a question, please limit yourself to two questions. And Eric and I will be following up with you after the presentation. Thank
you very much for your understanding. Over to you Angus.

Angus Russell - Shire Plc - CEO

Hello everyone. Thanks very much for attending our call. So if you turn to -- I think it is slide 5 in the deck, entitled, strong
first-quarter earnings. And indeed I do believe these are very good, strong first-quarter. A great start to the year. You can see
from this slide, product sales are up 20% to $756 million. And if we look at particularly the performance of the new products,
which Graham will take you through in a lot more detail later, it is excluding ADDERALL XR, product sales are up 24%.

Overall revenues are up 16% to $818 million. I think a question for a lot of you has always been, can we control our costs in what
will become a slightly more challenging year as we move forward across the balance of the year. And I think this quarter clearly
demonstrates a very effective set of cost control features.

I would like to thank all my colleagues across the business who have endeavored to control costs in this way. And I think it is
an excellent performance.

With that tight cost control and meeting, I believe, lots of expectations on the revenue line, we have delivered therefore very
strong earnings growth, up 73% compared to the same quarter last year at $1.28 per ADS.

Cash flow also very strong. You see here cash flow from operating activities is up to $184 million in the quarter. Clearly that
gives us a lot of financial flexibility to continue to add to Shire's growth going forward.

Turning to the next slide and reviewing some of the key new product performances, you can see that we continue to execute
very well on the raft of product launches in the last two to three years.

Starting with VYVANSE. You can see in the quarter we signed a co-promotion deal, as you know, with GlaxoSmithKline. This will
effectively double the VYVANSE sales effort in the US, focused specifically on the adult population, which you know is the
fastest-growing segment of the market right now.

In terms of LIALDA or MEZAVANT, as it is called outside the US, growth in the US continues, and now you can see we're up to a
15% monthly new prescription share. That brings our total GI franchise in the area of oral mesalamine treatments to 31% market
share of the US.
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ELAPRASE, good growth again in the quarter, up 16%. And I would just point your attention to the fact that later in the year we
will be bringing on stream, we hope, additional manufacturing capacity to meet the growing demand, particularly in some of
the international markets.

FIRAZYR, I am pleased to report that that is beginning now what will be a continued rollout across Europe, and eventually into
Latin America, we believe later this year and into next year. We have now launched in seven countries. We are making very
good progress with pricing and reimbursement throughout the EU. And we are getting extremely positive feedback from both
physicians and patients.

Turning to the next slide, if I look a little bit longer term and some of the transactions we executed in the quarter, which will
provide a very good platform for our future growth. In terms of bolt-on acquisitions, as you see, we made the acquisition of
EQUASYM IR and XL from UCB. This both broadens the scope of our ADHD portfolio, and obviously brings us immediate access
to the very rapidly growing ADHD market. I will remind you that that market has been growing at around 35% compound in
the last three years. So that gives us this ability now to start creating awareness, building the platform ahead of what we hope
eventually will be the VYVANSE's launch, which is planned for 2011 at this time.

We are also growing through international expansion elsewhere. In terms of FOSRENOL we have now launched that in Japan
with our partner Bayer. And that now brings three products on the market in Japan from Shire's portfolio, REPLAGAL, ELAPRASE
and now FOSRENOL. We have also signed development agreement, licensing agreement, with Mochida only on LIALDA, as I
say, which will not start its late stage development and progress towards the market in Japan.

With that in mind, we have actually now opened up a representative office in Japan. Small at this stage, but obviously now with
three products on the market and this latest stage development with LIALDA, we are looking forward to a continuingly growing
business in Japan. I will remind you this is the second largest biopharmaceutical market in the world.

If I look forward now on the next slide to some key events, particularly later in the year, I would just remind you that we are
looking forward to the launch of INTUNIV, on non-stimulant treatment for ADHD, which would be in the pediatric market in
the US. We have a PDUFA action date with FDA at the end of July. And as I say, we hope to be able to market before the end of
the year.

We also hope to be filing DAYTRANA with an SMBA for adolescent treatment. We have additional carry away programs that we
have initiated very early studies on, and we have to get the results of those around the middle of the year. And again, Mike Cola
particularly would hope to be able to share the results of some of those programs with you in the second half of the year.

The Velaglucerase Alfa submission, again the Phase 3 program as you know is due to wind up around the middle of this year,
and during the second half of the year we will be reviewing that data. And that will frame basically the submissions both
simultaneously in the US and the EU.

FIRAZYR, we have began our Phase -- in the second half of the year we will begin our Phase 3 study now that we have agreement
with the US, the shape and form of that study. And MLD, the treatment there is the product we got from Zymenex, that will
initiate Phase 2/3 studies also in the second half of the year.

In regards to AMIGAL and our relationship with Amicus, a Phase 3 initiation is also planned for the second half of the year. We
should also see another product out of the Amicus relationship. The Chaperone technology, Plicera for Gaucher have Phase 2
data results as well.

SPD550, is the celiac product, and again Phase 2 data should be available later in the year.

So with those highlights, and looking forward to second half of the year, let me turn it over to Graham, who is going to wander
you through the financials in a lot more detail.
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Graham Hetherington - Shire Plc - CFO

Good morning, good afternoon everybody. Let's turn straight to chart number 10. Angus has already highlighted the strong
results. And I think they are also a clear demonstration of the action we have taken. We are seeing continued strong growth
across the portfolio that will support our future growth. And we have demonstrated that we have a flexible cost management
in place to support earnings delivery in 2009 and operational leverage for the future.

In the quarter we have also absorbed the year-on-year impacts of last year's currency movements. The overall impacts on profit
is relatively small overall. But our sterling revenues have been impacted by the weakening pound, but this has been totally
offset by the benefit of foreign exchange on our UK cost base. We have also seen our euro sales negatively impacted by foreign
exchange, but there is less of a natural hedge, hence a small overall impact on profit that we have seen for Shire.

Looking at revenues on the next chart, total revenue growth is driven by product sales growth, particularly products excluding
ADDERALL XR. Around 80% of our year-on-year revenue growth is from products excluding ADDERALL XR.

Before I move on to focus on our future sales growth drivers, let me pause on the shape of our ADDERALL XR sales in the quarter.
On top of the impact of market share and pricing, we have two other key variables in the quarter, inventories and rebate levels.

First, inventories. Wholesaler inventories reduced by $29 million in the fourth quarter last year, and by a further $16 million in
the first quarter of 2009. Secondly, increased rebates relating to the introduction of the authorized generic at the beginning of
April impacted ADDERALL XR.

This has resulted in increased sales deductions by about $50 million year-on-year, and there are a number of components to
this. In terms of timing, we are required in the first quarter to provide for the anticipated levels of rebates in relation to the 55
days of wholesaler and retail inventory already invoiced and shipped into the supply chain. In total this meant a year-on-year
increase of rebates on ADDERALL XR of about $50 million, as I have just said.

This total is driven by two elements. Firstly, we negotiated more favorable rebates for managed care. And secondly, as a result
of the authorized generic, we have accrued for a significantly higher level of Medicaid rebate.

Lastly on this page, you can see that royalties have also been impacted by foreign exchange, and the expected continued
decline as a result of generic competition.

Chart 12 highlights the broad-based product sales growth we have achieved, with VYVANSE up 114% on last year. Inventories
of VYVANSE increased by $16 million this quarter, after a $34 million increase in the fourth quarter of 2008. And deductions
have increased slightly as a result of increased sales from Medicaid and increased coupon redemptions.

With a 12% market share, the brand is already delivering an annual net sales runrate of around $450 million. Over time VYVANSE
will benefit from our co-promote with GSK that Angus has described. But in terms of accounting treatment, all the revenues
from this relationship will be booked in full by Shire. Any gain share payments due to GSK will be charged to our sales overhead,
and the resulting profit will be reflected in our EBIT line.

You can see that we have seen great growth and progress across the portfolio. I will just point to one brand which looks like an
exception. The reality is that REPLAGAL is in great shape, with the patient population growing and new patients being recruited.
This is driving good double-digit volume growth, which will drive further revenue growth in the future.

Let's move on to margins on the next chart. The last and peak sales quarter for ADDERALL XR, and the action that we have taken
on costs, have delivered exceptional margins.
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Looking first at gross margin. We have a higher-margin portfolio that has been boosted from 87% in the fourth quarter last year
gross margin to 89% this quarter. As we move through 2009, I would expect to see gross margins for the year returning to similar
levels of the beginning of 2008.

We have seen significant increases in operating leverage, as we have managed our cost base and seen some benefit from foreign
exchange, compared to last year. We have been able to consolidate on our significant investment in infrastructure over the last
two years. At the same time in this quarter we have continued to increase our investment in R&D, but reduced our SG&A expense
in the quarter by nearly 10%. All this I think is a serious demonstration of our commitment to manage our cost base proactively
to support the delivery of the earnings corridor we have targeted for 2009.

The resulting EBITDA ratio for the quarter is an impressive 43%. This has all supported another strong quarter's strong cash
generation, approaching $0.25 billion. And this is highlighted on chart 14.

Our operating cash flow has funded the acquisition of acquisition of EQUASYM, ongoing investment in our HGT and other
facilities, and has generated a net cash inflow of $80 million.

Cash generation is continuing to strengthen our robust balance sheet, with over $300 million caught cash in hand. Our only
debt is our $1.1 billion convertible. We have an undrawn $1.2 billion facility available, and no refinancing until 2012.

Turning now finally to the last chart in this section to our guidance for 2009. Put very simply, it is unchanged. While it is early
days, we did see a rapid early erosion of ADDERALL XR, but in the last week or so the erosion has leveled out significantly. The
actions we have taken and the progress we have made in the first quarter enable us to reiterate our guidance framework for
2009.

As you know, the key foreign exchange sensitivity to our earnings is the euro/dollar rate. This has been relatively stable this
quarter. And based on yesterday's exchange rate, our flex guidance remains unchanged. Angus?

Angus Russell - Shire Plc - CEO

If you will turn to slide 17, I will just summarize these results with some concluding remarks. So once again, I think these are
very strong earnings growth performance here. Product sales, as I said excluding ADDERALL XR, are up 24%. And we have
delivered proactive cost management, which I would like to thank all my colleagues in Shire across both businesses headed by
Mike Cola and Sylvie Gregoire. Their teams have done an excellent job in delivering on our budgeted target objectives with
respect to cost.

As you can see, we have a lot of continuing momentum in our business. We are driving the growth in existing products. We
have effectively two new product launches in the second half of the year. INTUNIV, as I said, new ADHD treatments in the US,
and FIRAZYR with more EU launches and targeting registrations in Latin America.

We are continuing to develop and enhance our strong pipeline of products. And as I have highlighted before, there are a number
of late stage studies to complete Phase 2 and Phase 3 in the second half of the year, where we will be sharing results with you
as we get towards the end of the year. We retain our aspiration, therefore, to grow sales in the midteens range on average
between 2009 and 2015.

With those closing remarks, I would like to invite you to ask your questions. As I remind you, I have Graham here, and also we
have Mike Cola and Sylvie Gregoire on the line with us to answer your questions. So let me hand back to the operator to run
the question-and-answer session.
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Q U E S T I O N S  A N D  A N S W E R S

Operator

Ken Cacciatore.

Ken Cacciatore - Cowen & Co. - Analyst

A question on VYVANSE. Just some of your thoughts, a little bit more commentary now that the generic has been introduced.
Maybe specifically you can give us a sense of what is going on with managed care. Are we seeing any movements for prior
authorization, or can you give us an update on how those plans fit, and how you think they're going to continue to stay?

Then maybe a little bit more granularity on the GlaxoSmithKline co-promotion -- timing, specific levels? And when do you plan
to roll off your sales force from the pediatric focus as the summertime approaches to the adult psychiatrists?

Angus Russell - Shire Plc - CEO

Thanks for the questions. I think they're both for Mike Cola.

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

I will start with managed care and VYVANSE. I think there is a great concern over the last year and a half that we would actually
see a reduction in our position in most managed care accounts with the launch of the authorized generic. And I'm happy to
report we haven't seen that. In fact, we have landed two major plans over the last 40 days, so quite happy with that.

As far as the rest of managed care and some of the questions we have had about ADDERALL XR, we have done significant
rebating, as Graham mentioned, to put ourselves in a preferred position against the authorized generic. We think that has
helped stem the tide of the authorized generic. And it seems to have been stable for the last two weeks as far as a percentage
of the market.

GSK co-pro goes live May 4. The last couple of weeks we have been in training with them. Again, it is very much focused on the
adult market where we think there is a tremendous opportunity to grow that market, as it is greatly underdiagnosed and
undertreated. We feel that it is a great alignment between the two organizations as far as the overlap in current targets and
new targets that GSK brings to us. They will overlap on somewhere around 19 to 20,000 of our 43,000 called on universe. And
they will bring an additional 70,000 targets to the co-promotion.

As far as this shift towards adult, we generally start to shift towards that adult patient population sometime in the June timeframe,
as school begins to wind down. I think the timing of them coming on in May is perfect for us. We look for great things from GSK.

Ken Cacciatore - Cowen & Co. - Analyst

Mike, you touched on it. Just where do you think the generic ADDERALL XR levels off at? If you could take a stab or a guess at
it. And then maybe thoughts on what Impax and/or others could do to where ever that eventual penetration rate concludes?
Does it continue to eat into it? Do you think there is a point in which we just are going to see it stop? Any commentary around
that?
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Mike Cola - Shire Plc - President Specialty Pharmaceuticals

I can give you some general commentary. As you know, our guidance for the year is really based around a range of scenarios
for the ADDERALL XR generization, and that really was the boundaries that we gave you for the year. I think we are still, as
Graham said, very comfortable with the guidance and the boundaries.

I can give you a retrospective look as to where we are. And I caution this based on dailies. They have settled out somewhere
around the 50% range for the authorized generic. I caution that they are dailies. They only represent 14,000 pharmacies, as
opposed to the 36 that you get in the weeklies. But I think it is indicative, directionally correct, as to what we have been able to
put in place with managed care.

The speculation as to how the market changes when Impax comes into the market, I don't have much to say about that at this
time. I think Impax will have some impact obviously. But we feel they will be mostly competing for the authorized generic part
of the market, not so much for our -- whatever is left of our branded version of the market. Is that helpful?

Ken Cacciatore - Cowen & Co. - Analyst

That is. Thank you very much.

Operator

Karl Bradshaw.

Karl Bradshaw - Morgan Stanley - Analyst

Just a couple of quick questions. The first one follows on from Ken's questioning. Can you give us a sense of the level of discounting
over and above what you were doing when you had branded ADDERALL since the entry of generics?

And the second question relates to your thinking on LIALDA going forward now that you have terminated the co-promote with
TAP. Will you be looking for other partners or do you think you have built the market enough to carry-on growing that products
going forward?

Angus Russell - Shire Plc - CEO

Mike, I think you're going to have a busy day. I will let you answer those please again.

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

Sure, I would be glad to. As far as the level of discounting, the specific levels, we do not disclose the terms of the managed care
contracts. When I think about the level of discounting though, it does vary. We have 20 plus contracts in place with managed
care around ADDERALL XR. You guys can probably figure out, based on the numbers that Graham has given you, roughly what
those discounts look like.

It varies too. I think in the past we have been able to give you some fairly definitive numbers, particularly around VYVANSE,
because I will call it a cookie-cutter contract that we had in place with most of the managed care organizations around VYVANSE.
There is more variability in these contracts and the level of discounting that goes on with the ADDERALL XR contacts because,
in fact, these plans have more or less control over their patient populations, and that is really what we are paying for.
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I can't really comment on the specifics of each one of those contracts, or even actually a general number, except what Graham
gave you in his guidance.

On LIALDA, we did end the co-pro. I am disappointed in general with the way that ended up. I think we got off to a great start
with Takeda, but in fact, they went through a merger, and I think it was quite disruptive to their business. In fact, I don't see
another partner with great alignment for LIALDA right now. I think we continue to make progress. It is a market where there is
one major competitor, and I think we will continue to shift share from that competitor. I am quite confident in our team.

Operator

Corey Davis.

Corey Davis - Natixis - Analyst

Two questions. Probably the first one is for Mike. One of the challenges I have always thought to penetrating the adult ADHD
market was how you get GPs to recognize or screen for ADHD. It is not obvious to me, at least, how you do that. So first question
is, do you agree with that, that is the key among GPS? Or two, if not, make us feel comfortable that there is enough in the
specialty psychs, whatever, to get you where you need to be.

Third, what is Glaxo adding, other than just additional firepower? Do they have new tactics, a new approach, a newer strategy,
lending you that kind of expertise, or is it really just a number of reps on the ground?

Angus Russell - Shire Plc - CEO

Mike.

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

As far as your first part of the question, I do agree that that is a major component of how you build this market. It is awareness
of the disease. A lot of that should or could go on at the primary care physician level. I do believe that enters part of the question
that you asked -- the second question, in that with this greater reach we will be able to reach a lot more primary care physicians
and help build that market. I do believe that is one of the things that GSK brings, along with a number of intangibles. I think
they have a very highly ranked, very well-educated sales force that will help drive adoption of the disease with us in that adult
market.

But it does broaden our base. If you look at the additional 70,000 targets they bring into it, there are -- there is quite a component
around the primary care physician, which we generally stay away from.

Corey Davis - Natixis - Analyst

Our GPs equipped to diagnose the disease, and they just need to be made aware of it, or is there a change of practice that you
have to try to get them to implement?

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

Again, I think it comes down to education and awareness. If you think of how most of these folks are trained, the GPs, they
generally are not trained in the adult ADHD area, so it is building that awareness. I still believe in the adult market it will flow
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very similar to the pediatric market in that it really will start from the top down with the adult psychs and having them drive
adoption into the market. But over time, I agree with you, it really is about educating the primary care physicians to be able to
recognize it and able to do a referral of that patient to a psych if need be, and that is what we get with this broader reach.

Corey Davis - Natixis - Analyst

Second question, just on the rebating on ADDERALL XR. I will call it effectively a price cut. And that is historically almost never
done when a generic enters the market. So obviously you have decided that is the best way to optimize your cash flow on the
product. My question is, is there something unique to this product or this market that makes it a amenable to doing so, or is it
just the changing world that we are living in?

I guess corollary to that is, should we conclude the pricing right now in the generic market is more reflective of what six months
ago we would have thought would be the case when Impax would be there?

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

I think it is a good question -- what is different in this situation. And the thing that is different is the Citizen's Petition. I think
typically you see pricing work where the branded product takes aggressive, aggressive price increases towards the end of life.
That last six months. Because they know at day 181 there is going to be multiple low-cost options for plans in the form of
generics. I think that is what is really different in this dynamic. We will have a three-party market if the Citizen's Petition stays
in place. And three parties are going to have to compete for that business. That is what we are doing is effectively competing
for that ADDERALL XR business.

As far as the second half of your question and the actual pricing and where does it leave us, the best way to think of it is the
price is still fairly high. It is still above VYVANSE, so there aren't -- I mean, it is priced more aggressively than it was, but there
aren't real low-cost options right down for the plans, and I will say true generic options. So that is something that we can do.
That is something we are good at with managed care. We have these relationships. And it is our way of competing. I don't know
how else to say that.

Operator

[Glyn Lawcock], UBS.

Glyn Lawcock - UBS - Analyst

: I actually have a quick question on the DSM deal. I was just wondering whether you can tell us what in fact you would have
on your margins on your cost of goods sold? Although, I was wondering could you tell us in what centers, manufacturing plants,
actually the products will be manufactured? Will it be only one site or many sites, and how many sites?

Angus Russell - Shire Plc - CEO

It is effectively in Mike Cola's business. The Owings Mill site in Maryland makes products exclusively as backups mainly as a
couple of older products which it makes, and then it is a backup for ADDERALL XR and VYVANSE manufacture. But Mike, why
don't you perhaps give a picture for where the products are made and how we are planning to transition this to DSM over time?
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Mike Cola - Shire Plc - President Specialty Pharmaceuticals

Let me just give you some background first. (technical difficulty) Owings Mills as Angus said, it really has been usually one of
two sites that a product is manufactured at. And I'm not going to walk you through the whole product set, but generally it is
one of two sites.

Today we do quite a bit of business with DSM. The majority of that business is done with DSM in North Carolina. The idea being
that we would transfer our products that are made at Owings Mills to DSM overtime, over the next three years.

As far as whether they will be dual sourced going forward beyond those three years, or not, is really something that we are still
considering. I would just say that over this three-year transition we will have dual source between Owings Mills, DSM, and
potentially even one other manufacturer. So I feel like we are well covered.

If you look at our cost of goods, we don't view this as having any material impact to our cost of goods. We think that the scale
that DSM operates allows them to do it in a more efficient manner, allows them to do it in a lower cost than in fact we can do
it in the Owings Mills plant. Graham, any comments on the cost?

Graham Hetherington - Shire Plc - CFO

You are absolutely right, when you say not material, that is absolutely on the money for the specialty business of the
implementation period of three years. We will see some very marginal downward pressure on margins as we accelerate
depreciation, and we've got some double running costs. But we see that as being less than 1 percentage point movement on
the margin.

Longer-term, I think that there is a chance with a specialized manufacturer and the agreement we've got a place that we may
see some positive movement in gross margin. But you are absolutely right, it is really not material.

Angus Russell - Shire Plc - CEO

Let me just round it off by saying, I mean, from a strategic point of view the reason for this is we see ourselves principally as a
developer and seller of products, not as a manufacturer. That is a little bit different in the human genetic therapy area in Sylvie's
business, because these are very small, specialized multistage biological products, and there really aren't too many people with
capability in that marketplace. Some of the existing manufacturers have problems already in that space, so it demonstrates the
intricacies of making those products.

So we will stay committed to making our own HCT products, but in small molecule chemical manufacture there are very good,
reliable manufacturers like DSM in the market, who as Mike said, we have had long-term relationships for.

So this is about focusing on our core competencies, as Graham just highlighted, giving it to a player that has potential for
economies of scale in this area.

As I mentioned before, a couple of the products in there are older products for Shire that may disappear in the longer term.
And one is always confronted with trying to absorb overheads and infrastructure when you maintain and run an asset yourself.
So it is for those kind of strategic reasons that we are phasing out our involvement with that over time.

Glyn Lawcock - UBS - Analyst

One more question (inaudible) you get it towards the 14% (inaudible) with the ADDERALL XR going off (inaudible). Can you
guide us actually to what kind of cost of goods sold you are aiming beyond '09?
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Angus Russell - Shire Plc - CEO

Cost of goods? Graham, I think margin. I think it is 14%. You were saying -- because you were guiding towards I think (multiple
speakers) margins that were 86% in the first quarter last year. So that implies 14% cost of goods. Just clarifying the question.
And so I think the comment is that a good indication going forward or --?

Graham Hetherington - Shire Plc - CFO

I think we will see it nearer 13% after -- as we move forward.

Angus Russell - Shire Plc - CEO

I think Graham's point is to actually just stress the short-term impact of ADDERALL XR erosion. But longer-term I would stress
many of the products we are bringing to the market -- the new product growth that I stressed earlier that exceeds ADDERALL
XR is actually at margins that are actually, some of which, are superior to that 86%. So that will help push the margin back up
in the course of time later this year and beyond.

Operator

David Steinberg.

David Steinberg - Deutsche Bank - Analyst

Back to the GSK co-promote. Could you give us a sense of when you think they're going to have an impact on scripts. Will it be
fairly immediate or do you think they will need five or six sales cycles or even more?

Then secondly, perhaps for Graham, could you talk about accounting for this product? Will you book 100% of the revenues?
And on the cost line, any payments made to GSK, where will those come from?

Then thirdly, I may have missed it, but how many reps will GSK actually be putting on the product?

Angus Russell - Shire Plc - CEO

The deal, we should say, it is signed, but effective I think the reps get deployed from May. But why don't you comment on the
number of reps, and basically the first question about the overall deal, and then we will pass over to Graham.

He has actually said the (inaudible) count, but maybe you were late to the call. He did actually go through on his presentation
the accounting for this particular transaction. But, Mike, why don't you kick it off with the first and last part of the question?

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

It is close to 700. And the impact -- I think you have to look at this as a strategic long-term deal. This is a three-year deal. We do
expect to see some impact relatively soon, but in fact, the real impact we are looking for is building this market over those three
years. As to when we are going to see it in the next quarter, the next two quarters, I'm a less concerned about. It is really the
area under the curve over those next three years.
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I do think, as we hit these new targets, the ones that are currently aren't called upon, there is some potential near-term upside
to move those targets. But as far as the deal itself, it was really done on a longer-term strategic basis, not to get a pop, a short-term
pop.

Angus Russell - Shire Plc - CEO

Graham, if we talk about -- just reiterate the accounting treatment.

Graham Hetherington - Shire Plc - CFO

Just running through it. 100% of the revenues will be booked to Shire's revenue line. 100% of the cost of goods will be booked
to Shire's P&L. Any gain share which is payable to GSK will be charged to our sales overhead line. And then the resulting balance
will be of the profit -- our profit share will hit our EBIT. That is how it tracks down.

David Steinberg - Deutsche Bank - Analyst

Now that you have a product in Europe in the ADHD market, I know about a year ago you updated us on the dynamics of the
European ADHD market. At the time scripts were growing pretty rapidly, albeit from a low base. Could you just update us on
how things are looking in the European market now for ADHD drugs?

Angus Russell - Shire Plc - CEO

Again, Mike can answer that I am sure in some detail.

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

Feel free to chime in, Angus. If you look at the market, I think we are still quite bullish on it. If you look at the CAGR over the last
three years, depending on how you calculate it, it is 30%, 35%. It is 85%, 90% of methylphenidate market. That is one of the
reasons we felt EQUASYM was a really good entry point for us. Relatively low cost, already has the footprint, already has the
brand name. And strategically it allows us to set up a sales force, learn the market, understand the regulatory environment,
understand pricing maybe a little better in front of what we view as the real strategic launch, and that is VYVANSE.

Still very excited about it. EQUASYM is not a huge product, but I think strategically it really serves the need for our sales force
and our organization in Europe.

David Steinberg - Deutsche Bank - Analyst

Finally, on REPLAGAL, Graham, I think you have said you are seeing double-digit unit growth. But it looked like it was the only
product that actually had sequential declines this quarter, and down 5% year-over-year. So is there something in the quarter,
was there some sort of an anomaly, FX issues, reimbursement, seasonal factors, and why REPLAGAL was down both sequentially
year-over-year, yet you are seeing, as you said, double-digit revenue unit growth?

Graham Hetherington - Shire Plc - CFO

Revenues on a like-for-like basis, stripping out foreign exchange, we are up 6%. The reality is there is a whole raft of things which
have hit -- small things, which have compounded to take that double-digit volume growth down to a 6% like-for-like revenue
growth.
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We have seen some mix changes which have eroded the period growth. And we have seen some sampling cost as we have
gone and taken on an accelerated number of patients. I don't know whether, Sylvie, you want to add anything more.

Sylvie Gregoire - Shire Plc - President HGT

I can certainly help understand a bit better sort of the REPLAGAL numbers. There is quarter-over-quarter -- you remember, this
is a small snapshot, so ordering patterns, and if you look back over the various years of selling REPLAGAL, you will see that.

So of course exchange rate was a big component this time. But in addition, as Graham was mentioning, there is ordering pattern
and -- but we can tell you that the overall underlying trend for the growth of the product has been strong in this quarter. And
so we expect that you will see further growth in the next quarters and for this year and the years to come.

But that sort of explains the snapshot and the ordering pattern and the exchange rate -- what explains this particular difference
between last year and this year's quarter.

Operator

Peter Verdult.

Peter Verdult - Citigroup - Analyst

A question for Angus or Graham. Just looking at the expenses, non-GAAP R&D around $120 million, SG&A around $270 million,
I wanted -- is this a good guide to the run rate for 2009, or is there any R&D phasing or sales force expansion plans to consider
over and above any possible gain share payments for GSK?

Secondly, in terms of prepping for the GSK co-promote, the $50 million of stocking in Q1, should we expect a similar level or
higher level for GSK? Could you quantify expectations for Q2 on VYVANSE stocking?

And then a very quick one chiefly on Jerini the running down of the ophthalmic division, what sort of costs do you expect to
incur on that, and will you non-GAAP it?

Angus Russell - Shire Plc - CEO

Graham, I think you are in a position to do all of those, and if Sylvie will help out on the last one, Jerini. You are both involved
in Jerini's wind down, so I will leave it to you.

Graham Hetherington - Shire Plc - CFO

We are looking at doing it in reverse. On Jerini it is $2 million cost of rundown, and $6 million write-off. So the cash cost of $2
million, $6 million non-cash. All of that will be treated as a discontinued operation. So that won't hit the GAAP earnings or the
non-GAAP earnings.

I wouldn't expect there to see any -- us to see any significant inventory impact as a result of the GSK relationship. And in terms
of R&D and SG&A, I think R&D is probably indicative of the kind of level of nullitory year-on-year growth that we would expect
to see at the end of the year.
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So we have seen 8% -- 7%, 8% growth. I think we have been saying all along that we would expect single-digit increases in
absolute terms for the full year. SG&A, I would expect where we have seen a 9% decline in the first quarter, I don't think that it
will be as low as that for the full year. I would expect it nearer to be flat for the full year.

That is a function of the fact that the structure of the flexible cost management we put into place, is that we have put a number
programs onto hold, which we will hold onto until such time as we've got enough visibility and confidence to put those into
place.

You are seeing the full effects of the actions that we have taken in the first quarter. And as we get more sighted through the
year then we will release some projects and programs and recruitment, which will -- I mean, SG&A will start to ease upwards.
But for the full year I would expect it to be about flat year-on-year.

Angus Russell - Shire Plc - CEO

I would just remind you again, Peter, we said a lot of late stage R&D progress in the first half will get reported out. Phase 2, Phase
3 programs are driving the R&D statistic, and basically we have a couple of -- effectively product launches with all the rollout
of FIRAZYR, and then you've got INTUNIV in the US, that will need some money hopefully to launch in the latter part of the year.
Those are some of the reasons why some of the sales and marketing costs might come back a little bit.

Peter Verdult - Citigroup - Analyst

Are you going to add reps to the ADHD salesforce to support INTUNIV?

Angus Russell - Shire Plc - CEO

Mike, do you want to comment on that?

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

No, we are not planning on adding any reps. We think we have sufficient capacity, particularly with the GSK co-pro.

Operator

David Buck.

David Buck - Buckingham Research - Analyst

A couple of questions. First, on VYVANSE, maybe for Graham, can you talk a little bit about the inventory boost in the quarter?
You clarified what the numbers were, but would you expect -- I guess, where are trade inventories right now, would you expect
that to continue, or is this the last quarter of that phenomenon? You have had $50 million in inventory build I guess in two
quarters.

Secondly on cost cutting. You had talked, I believe, Angus, you had set a target of I think about $75 million or so of cost saves
for ADDERALL XR in SG&A previously. Can you talk about what your current target is for overall cost saves in SG&A, and how
much of that sustains itself in 2010, given the INTUNIV launch costs?
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Then finally, maybe for Angus, with FIRAZYR fairly slow in Europe, when do you think you would get a sense of whether that
has a successful deal? Do we need to basically wait for the US launch or should we be seeing more of a metric from Europe in
terms of greater acceptance?

Angus Russell - Shire Plc - CEO

Let me clarify some you attributed to me in terms of cost cutting. I want to be clear on that as well. We haven't spent any money
on ADDERALL XR since the launch of VYVANSE. It is not about cutting costs now on ADDERALL XR, we haven't spent any money
on that for something now approaching two years, while we get to the middle of this year.

I don't know if you're getting some confusion there. We said we were going to attempt to save about $75 million in total in
costs, which was half the range of earnings guidance. Remember this banded range that Mike referred to earlier between the
erosion curves, we said that was equivalent an EBIT figure of about $150 million. And we said we were seeking to save, and that
was across all areas of cost in the business, about $75 million. That is what I previously, and Graham, have been highlighting.
So I think that is the confusion around $75 million. It was never about taking any specific costs of ADDERALL XL. I was just saying
we haven't spent money on -- for something like 18 months to two years now.

So with that, Graham, do you want to comment on VYVANSE's inventory that that David had, and then anything else you want
to say on the cost side?

Graham Hetherington - Shire Plc - CFO

Just to repeat the numbers that I was getting earlier, which is inventory on VYVANSE increased by $18 million in the fourth
quarter last year and $16 million in the first quarter this year.

What is completely unchanged with VYVANSE, and all of our specialty products, is that they are all distributed under contracts
with our wholesalers, which regulate and restrict the amount of inventory that is in place with wholesalers. So you have anything
between 20 and 25 days broadly of inventory with wholesalers. And VYVANSE has been tracking at that during this period.

We will continue while VYVANSE continues to grow to allow -- in fact, the agreements will absolutely mean that we have to put
additional inventory as the revenues of, and the shipments of, VYVANSE increase. So I wouldn't for the foreseeable future expect
there to be any flattening of the amounts of inventory which is going in. I would expect that to be continuing to increase while
the VYVANSE brand continues to grow. But the number of the days of inventory will remain within that kind of regulated window,
which is determined by the legal contracts we've got with our wholesalers.

Angus Russell - Shire Plc - CEO

Thanks. Maybe on FIRAZYR, Sylvie? Sylvie, obviously her business team managing the rollout. Just as I said in my presentation,
I think the feedback is very good on the product. But Sylvie, maybe if you could shed a little bit more light on how the product
is being rolled out exactly and the issues that we face.

Sylvie Gregoire - Shire Plc - President HGT

Yes. So we are actually very enthusiastic about FIRAZYR in Europe, and the way it is received by the market. It is launched only
in seven of the 30 countries for which, of course, the European authorization allows. And some of the very important markets
are coming on in the second quarter, like Italy and France. And so it will take a little while for us to see the curve going upwards,
based on the fact that this product is, like other pharmaceutical products in Europe, launched in a staged or rolling fashion with
pricing and reimbursement happening in country by country. But then at the local level, on top of just the general pricing and
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reimbursement that comes on the country level, there is a dynamic that that goes on on the regional level and the hospital
level for listings to occur.

All this takes a little bit of sorting out. And considering the fact that Jerini had limited market preparation before launch, all of
these are getting in phase at the moment. And again the enthusiasm from the patients and from the physicians continues for
us to allow a great hope for this product in the time to come. But it will take over the course of the year for all of these rollouts
to come forth.

We have also filed the marketing authorization for FIRAZYR in additional countries outside of Europe -- in five other countries.
We should be able to -- preparations are underway even for additional submissions -- but we should be able to see some results
from these additional countries coming on towards the -- in a year's time about. So it will be before the US approval of FIRAZYR,
for certain that we will have a good idea of the real impact of the product.

David Buck - Buckingham Research - Analyst

That's helpful. If I could just follow up on cost, Angus. So the $75 million in overall cost savings, for the first quarter it looked like
you overachieved that, or you are obviously more efficient on cost. Has that changed at all for this year?

Angus Russell - Shire Plc - CEO

Let me ask Graham to comment on that.

Graham Hetherington - Shire Plc - CFO

The $75 million is ensuring that we've got the flexibility to manage the range of outcomes that is likely to -- that we could be
seeing in terms of XR revenues in the year. And we are still confident that we've got the ability to manage in that $75 million
range.

As I said earlier, it doesn't surprise me that in the first quarter it looks like we've got more than a 75% -- I'm sorry -- $75 million
level of flexibility, because we will have phased -- we have done intentionally phased all of that flexibility upfront. And it gives
us the ability to increase an investment through the SG&A line if we want to, and if we have the space to do that during the
year.

Angus Russell - Shire Plc - CEO

And indeed some of the R&D as well. So that was Graham's point earlier, when he said, we will make decisions as we watch.
Now it gives us time to watch the profile during the course of the year. And then if things are going very well towards the end
of the year, we might just decide to start off some programs earlier than originally planned, because we've got the headroom
to do them.

Operator

Tom Russo.

www.streetevents.com Contact Us 16

© 2009 Thomson Financial. Republished with permission. No part of this publication may be reproduced or transmitted in any form or by any means without the
prior written consent of Thomson Financial.

F I N A L  T R A N S C R I P T

Apr. 30. 2009 / 9:30AM, SHP.L - Q1 2009 Shire Plc Earnings Conference Call

http://www.streetevents.com
http://www010.streetevents.com/contact.asp


Tom Russo - Robert W. Baird - Analyst

You have made some comments earlier about your expectations for a branded XR when Impax comes on the market. I was
wondering if you already have the visibility to set expectations for VYVANSE at that time? Would you expect any changes in
formulary positioning or step edits or anything like that? That is my first question.

Then I was just wondering also, secondly, maybe the dailies already tell the story, but was the pause we saw in VYVANSE on a
weekly basis in terms of market share, just the normal ups and downs, or did that in any way reflect the presence of Teva's
generic?

Angus Russell - Shire Plc - CEO

I think you must have joined the call a bit late. Mike Cola has already been through that in some detail earlier on in the call. But,
Mike, very quickly, just so we don't bore everybody, maybe you just want to touch that two quick points on those about our
position in the formularies and also the weekly -- the dailies as we have seen them in the last week or so.

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

We don't anticipate any change in formulary status with VYVANSE with the Impax launch in October. Again, we have sufficiently
differentiated the product. It performed very well for the plans, in that it has continued to have a daily average consumption
of [1]. And I think managed care is quite happy with VYVANSE and will continue on.

Your VYVANSE question, I actually think is an interesting one in that we have had a couple of weeks of flatness. It happens to
coincide with the launch of the XR generic, but in fact we see no change in formulary status. We have seen no issues. And to
Angus' point earlier, I mentioned that we actually have gained two major plans where we've got preferred position for VYVANSE.
So we are quite happy with that.

I think what you did see is kind of an usually aligned set of spring break, Easter, and the fact that we have actually had people
out of the field the last two weeks for training in anticipation of the GSK launch. So I look for a strong May and continued on,
once we get GSK on board.

Angus Russell - Shire Plc - CEO

I am going to say one more question. It is a busy day, I know for all of you, and basically the questions seem to be getting a bit
repetitive now. So why don't we take one more question, operator, and then we will wrap it up.

Operator

Graham Parry.

Graham Parry - Merrill Lynch - Analyst

Just two questions. I was just wondering if you would give us the actual level of net rebates and coupons, or net rebates, coupons
and deductions on VYVANSE in the quarter? Or if you can't give us that, just what the actual gross income per prescription
would be, similar to the data you use to give on that?

Then secondly a question for Sylvie. I am just wondering where you are in getting a self administration label for FIRAZYR in
Europe, how close are you to filing that?
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Angus Russell - Shire Plc - CEO

Sylvie, why don't you start with the self administration.

Sylvie Gregoire - Shire Plc - President HGT

Sure. We have agreed to a protocol with the authorities, where we will be starting the self administration trial very shortly in
Europe. It is a single dose safety trial, so that should complete in a not very long amount of time frame. And then we will be
able to add that to the label in Europe.

Interestingly, this trial design has also been reviewed by the FDA. And the FDA said it would consider it for inclusion at the time
that we file in the US. So that same trial should be helpful in both regions.

Angus Russell - Shire Plc - CEO

Mike, I know you said earlier a lot of the rebating and discounting on ADDERALL XR VYVANSE in managed care are quite sensitive
commercial issues. But I don't know if you want to make any further comment to the data we have disclosed previously on
VYVANSE on rebating.

Mike Cola - Shire Plc - President Specialty Pharmaceuticals

We haven't given specific guidance, but again, I think Graham has given you the overall picture as far as the increase in the
quarter and where it came from. I don't really have anything else to add to that.

Graham Parry - Merrill Lynch - Analyst

If I could just follow-up with a directional question then, if you can't actually give us hard numbers. Just in the first quarter with
the incremental rebates on VYVANSE that you talked about actually in place or should we expect those to be actioned from
April onward? So effectively a net price step down in the second quarter.

Angus Russell - Shire Plc - CEO

I think there may be some confusion. All the incrementally rebating was on ADDERALL XR. I think you are misunderstanding
what Graham Hetherington said earlier on. He was talking in his introduction about what we have done is grant further rebates
incentives on ADDERALL XR to be competitive against the authorized generic.

VYVANSE to my knowledge, and I am looking at Graham as I said it -- Hetherington -- is largely unchanged. I mean, the rebates
we have disclosed before.

Graham Hetherington - Shire Plc - CFO

I said there was a marginal increase on rebates as a result of increased Medicaid (multiple speakers).

Angus Russell - Shire Plc - CEO

But very marginal.
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Graham Hetherington - Shire Plc - CFO

But it is very marginal.

Angus Russell - Shire Plc - CEO

There is very marginal changes in Medicaid on VYVANSE. All the comments that Graham made in the presentation in detail
about what we have accrued for in big rebates was about ADDERALL XR in both Medicaid and managed care. So just to be clear
so that we don't leave any confusion there.

Graham Parry - Merrill Lynch - Analyst

That is clear. Thank you.

Angus Russell - Shire Plc - CEO

With that, folks, again, I would like to thank you all for attending the call today. As I said, I think these are tremendous --
tremendously strong results. They position us very well to manage the issues, as you have heard. And as someone already
highlighted for us in the Q&A, I think we have delivered more than our target cost savings in the first quarter alone. That puts
us in a very strong position now to manage our way through the rest of the year.

The rest of the new product portfolio is doing extremely well, which will be our major platform for growth in the future. And
we continue to see good pipeline progress. And we will talk to you more about some of those late stage programs later in the
year. And look forward to, hopefully, the launch of INTUNIV and other ADHD product in the US by the end of the year. So thanks
again for attending, and have a great day.

Operator

Thank you, ladies and gentlemen. That concludes your conference call for this afternoon. Thank you for joining us. And you
may now disconnect. If my presenters will stay on line, I will take you back to your subconference.
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