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PROSPECTUS SUPPLEMENT

(To Prospectus dated August 9, 2012)

$75,000,000

Common Stock

We have entered into a sales agreement with Cowen and Company, LLC, or Cowen, relating to the sale of shares of our common stock, $0.0001
par value per share, offered by this prospectus supplement and the accompanying prospectus. In accordance with the terms of the sales
agreement, we may offer and sell shares of our common stock having an aggregate offering price of up to $75,000,000 from time to time
through Cowen acting as sales agent.

Our common stock is listed on The NASDAQ Global Market under the symbol �HZNP.� The last reported sale price of our common stock on The
NASDAQ Global Market on August 13, 2012 was $4.91 per share.

Upon our delivery of a placement notice and subject to the terms and conditions of the sales agreement, Cowen may sell our common stock by
methods deemed to be an �at the market� offering as defined in Rule 415 promulgated under the Securities Act of 1933, as amended, including
sales made directly on The NASDAQ Global Market, on any other existing trading market for our common stock or to or through a market
maker. With our prior written approval, Cowen may also sell our common stock by any other method permitted by law, including in privately
negotiated transactions. Cowen will act as sales agent using its commercially reasonable efforts consistent with its normal trading and sales
practices and applicable state and federal laws, rules and regulations and the rules of The NASDAQ Stock Market, Inc.

We will pay Cowen a commission, or allow a discount, for its services in acting as sales agent and/or principal in the sale of our common stock
that will not exceed, but may be lower than, 3.0% of the gross sales price per share of all shares sold through it as sales agent under the sales
agreement.

Investing in our common stock involves a high degree of risk. Please read �Risk Factors� on page S-4 of this
prospectus supplement and in the documents that are incorporated by reference into this prospectus
supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

Edgar Filing: HORIZON PHARMA, INC. - Form 424B5

Table of Contents 1



Cowen and Company
The date of this Prospectus Supplement is August 14, 2012.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, including the documents incorporated by reference herein, which
describes the specific terms of this offering. The second part, the accompanying prospectus, including the documents incorporated by reference
therein, provides more general information. Generally, when we refer to this prospectus supplement, we are referring to both parts of this
document combined. Before you invest, you should carefully read this prospectus supplement, the accompanying prospectus, all information
incorporated by reference herein and therein, any free writing prospectuses we may provide to you in connection with this offering, as well as
the additional information described under �Where You Can Find More Information� on page S-8 of this prospectus supplement. These documents
contain information you should consider when making your investment decision. This prospectus supplement may add, update or change
information contained in the accompanying prospectus. To the extent that any statement that we make in this prospectus supplement is
inconsistent with statements made in the accompanying prospectus or any documents incorporated by reference therein, the statements made in
this prospectus supplement will be deemed to modify or supersede those made in the accompanying prospectus and such documents
incorporated by reference therein. You should not assume that the information appearing in this prospectus supplement, the accompanying
prospectus, or information we previously filed with the Securities and Exchange Commission, or the SEC, and incorporated by reference herein
is accurate as of any date other than their respective dates, even though this prospectus supplement and any accompanying prospectus is
delivered or shares of our common stock are sold on a later date. Our business, financial condition, results of operations and prospects may have
changed since those dates.

We have not, and Cowen and Company, LLC has not, authorized any other person to provide you with any information that is different from
that contained or incorporated by reference in this prospectus supplement, the accompanying prospectus and in any free writing prospectuses we
may provide to you in connection with this offering. If anyone provides you with different or inconsistent information, you should not rely on it.
We are offering to sell, and seeking offers to buy, shares of our common stock only in jurisdictions where offers and sales are permitted. The
distribution of this prospectus supplement and the offering of our common stock in certain jurisdictions may be restricted by law. Persons
outside the United States who come into possession of this prospectus supplement must inform themselves about, and observe any restrictions
relating to, the offering of our common stock and the distribution of this prospectus supplement outside the United States. This prospectus
supplement does not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to buy, any securities
offered by this prospectus supplement by any person in any jurisdiction in which it is unlawful for such person to make such an offer or
solicitation.

S-1
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about us, this offering and information appearing elsewhere in this prospectus supplement, in the
accompanying prospectus and in the documents we incorporate by reference. This summary is not complete and does not contain all the
information you should consider before investing in our common stock pursuant to this prospectus supplement and the accompanying
prospectus. Before making an investment decision, you should carefully read this prospectus supplement, the accompanying prospectus, all
information incorporated by reference herein and therein, any free writing prospectuses we may provide to you in connection with this offering,
as well as the additional information described under �Where You Can Find More Information� on page S-8 of this prospectus supplement.

About Our Business

We are a biopharmaceutical company that is developing and commercializing innovative medicines to target unmet therapeutic needs in arthritis,
pain and inflammatory diseases. On April 23, 2011, the U.S. Food and Drug Administration, or FDA, approved DUEXIS®, a proprietary tablet
formulation containing a fixed-dose combination of ibuprofen and famotidine in a single pill. DUEXIS is indicated for the relief of signs and
symptoms of rheumatoid arthritis, or RA, and osteoarthritis and to decrease the risk of developing upper gastrointestinal ulcers in patients who
are taking ibuprofen for these indications. In the second half of 2011, we hired our initial commercial organization and completed sales force
training, and we began detailing DUEXIS to physicians in December 2011 and held our launch meeting for DUEXIS in the U.S. in January
2012. In June 2012, we began expanding our commercial organization and expect to almost double its original size by the end of 2012 to
approximately 150 field sales representatives. In June 2012, we also engaged Mallinckrodt LLC, the pharmaceutical business of Covidien plc,
on a non-exclusive basis to co-promote DUEXIS in the U.S. and entered into an exclusive collaboration, license and supply agreement with
Grünenthal S.A. for the potential commercialization of DUEXIS in Latin America. In October 2010, we submitted a Marketing Authorization
Application, or MAA, for DUEXIS in the United Kingdom, or UK, the Reference Member State, through the Decentralized Procedure. In
February 2012, we withdrew and updated the DUEXIS MAA submission to include the recently approved manufacturing site in Laval, Quebec
through the National Procedure in the UK. We anticipate a decision on the MAA in the second half of 2012.

Our second product, RAYOS®, known as LODOTRA® outside the U.S., is a proprietary programmed release formulation of low-dose
prednisone that is currently marketed in Europe by our distribution partner, Mundipharma International Corporation Limited, or Mundipharma,
for the treatment of moderate to severe, active RA in adults when accompanied by morning stiffness. In addition, we have granted to
Mundipharma commercialization rights to LODOTRA in Asia and Latin America. On July 26, 2012, the FDA approved RAYOS for the
treatment of a broad range of diseases including RA, polymyalgia rheumatica, or PMR, psoriatic arthritis, ankylosing spondylitis, asthma and
chronic obstructive pulmonary disease. We expect to commence commercial sales of RAYOS in the U.S. for rheumatologic diseases such as RA
and PMR during the fourth quarter of 2012. Our strategy is to commercialize our products in the U.S. and to enter into licensing or additional
distribution agreements for commercialization of our products outside the U.S.

We were incorporated in Delaware on March 23, 2010. On April 1, 2010, we became a holding company that operates primarily through our two
wholly-owned subsidiaries, Horizon Pharma USA, Inc., a Delaware corporation, and Horizon Pharma AG, a company organized under the laws
of Switzerland. Horizon Pharma AG owns all of the outstanding share capital of its wholly-owned subsidiary, Horizon Pharma GmbH, a
company organized under the laws of Germany and formerly known as Nitec Pharma GmbH, through which Horizon Pharma AG conducts most
of its European operations. Our headquarters are located at 520 Lake Cook Road, Suite 520, Deerfield, Illinois 60015. Our telephone number is
(224) 383-3000. We maintain an Internet website at www.horizonpharma.com. The reference to our Internet address does not constitute
incorporation by reference of the information contained on our website.

Any brand names or trademarks appearing in this prospectus supplement, the accompanying prospectus or in documents incorporated by
reference herein or therein are the property of their respective owners.

S-2
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The Offering

Common stock offered by us Shares having an aggregate offering price up to $75,000,000.

Manner of offering �At-the-market� offering that may be made from time to time through our sales agent,
Cowen and Company, LLC. See �Plan of Distribution� on page S-7 of this prospectus
supplement.

Use of proceeds We intend to use the net proceeds from this offering for general corporate purposes,
including sales and marketing expenses, research and development expenses, general and
administrative expenses, manufacturing expenses and potential acquisitions of companies
and/or technologies that complement our business. See �Use of Proceeds� on page S-6 of
this prospectus supplement.

Risk factors Investing in our common stock involves a high degree of risk. See �Risk Factors� beginning
on page S-4 of this prospectus supplement and other information we include or
incorporate by reference in this prospectus supplement and the accompanying prospectus.

NASDAQ Global Market symbol HZNP

S-3
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RISK FACTORS

An investment in our common stock involves a high degree of risk. Prior to making a decision about investing in our common stock, you should
carefully consider the risks discussed below and those described in the section entitled �Risk Factors� contained in our most recent Quarterly
Report on Form 10-Q, which has been filed with the SEC and is incorporated by reference in this prospectus supplement, as well as any updates
thereto contained in subsequent filings with the SEC or any free writing prospectus that we provide in connection with this offering. If any of
these risks were to occur, our business, financial condition or results of operations would likely suffer. In that event, the value of our common
stock could decline, and you could lose all or part of your investment. The risks and uncertainties we describe are not the only ones facing us.
Additional risks not presently known to us or that we currently deem immaterial may also impair our business, financial condition or results of
operations.

Risks Related to this Offering

Management may invest or spend the net proceeds of this offering in ways with which you may not agree and in ways that may not yield a
return to our stockholders.

We will retain broad discretion over the use of the net proceeds from this offering. We expect to use the net proceeds from this offering for
general corporate purposes, however, a number of variables will influence our actual use of the net proceeds from this offering, and our actual
uses of the net proceeds of this offering may vary substantially from our currently planned uses. Management could choose to spend the net
proceeds from this offering in ways in which stockholders may not deem desirable, or in ways that do not improve our operating results or result
in a significant return or any return at all for our stockholders.

New investors in our common stock could experience immediate and substantial dilution.

The offering price of our common stock could be substantially higher than what the net tangible book value per share of our common stock is at
the time of any offering. As a result, investors of our common stock in this offering could incur immediate and substantial dilution. After giving
effect to the sale of our common stock in the maximum aggregate offering amount of approximately $75,000,000 at an assumed offering price of
$5.20 per share, the last reported sale price of our common stock on The NASDAQ Global Market on August 6, 2012, and after deducting
estimated offering commissions and expenses payable by us, our net tangible book value as of June 30, 2012 would have been approximately
$61,845,000, or $1.28 per share of common stock. This represents an immediate increase in the net tangible book value of $1.59 per share to our
existing stockholders and an immediate and substantial dilution in net tangible book value of $3.92 per share to new investors who purchase our
common stock in this offering. See �Dilution� for a more detailed discussion of the dilution new investors will incur in this offering.

You may experience future dilution as a result of future equity offerings.

In order to raise additional capital, we may in the future offer additional shares of our common stock or other securities convertible into or
exchangeable for our common stock at prices that may not be the same as the prices at which we sell shares in this offering. We may sell shares
or other securities in any other offering at prices per share that are less than those paid by investors in this offering, and investors purchasing
shares or other securities in the future could have rights superior to existing stockholders. The price per share at which we sell additional shares
of our common stock, or securities convertible or exchangeable into common stock, in future transactions may be higher or lower than the prices
paid by investors in this offering.

S-4

Edgar Filing: HORIZON PHARMA, INC. - Form 424B5

Table of Contents 7



Table of Contents

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Any statements in this prospectus supplement and the accompanying prospectus, including the documents that we incorporate by reference
herein or therein, about our expectations, beliefs, plans, objectives, assumptions or future events or performance are not historical facts and are
forward-looking statements. In some cases, you can identify forward-looking statements by the following words: �may,� �will,� �could,� �would,�
�should,� �expect,� �intend,� �plan,� �anticipate,� �believe,� �estimate,� �predict,� �project,� �potential,� �continue,� �ongoing� or the negative of these terms or other
comparable terminology, although not all forward-looking statements contain these words. These statements involve known and unknown risks,
uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to be materially different from
the information expressed or implied by these forward-looking statements. Although we believe that we have a reasonable basis for each
forward-looking statement contained in this prospectus supplement and the accompanying prospectus, we caution you that these statements are
based on a combination of facts and factors currently known by us and our projections of the future, about which we cannot be certain. Many
important factors affect our ability to achieve our objectives, including:

� the rate and degree of market acceptance of, and our ability and our distribution and marketing partners� ability to obtain
reimbursement for, any approved products;

� our ability to successfully execute our sales and marketing strategy, including continuing to successfully recruit and retain sales and
marketing personnel in the U.S., and to successfully launch DUEXIS and RAYOS in the U.S.;

� our ability to obtain additional financing;

� our ability to maintain regulatory approvals for DUEXIS and RAYOS/LODOTRA;

� the accuracy of our estimates regarding expenses, future revenues and capital requirements;

� our ability to meet the operating covenants of the senior secured loan we entered into in February 2012;

� our ability to manage our anticipated future growth;

� the ability of our products to compete with generic products, especially those representing the active pharmaceutical ingredients in
DUEXIS and RAYOS/LODOTRA, as well as new products that may be developed by our competitors;

� our ability and our distribution and marketing partners� ability to comply with regulatory requirements regarding the sales, marketing
and manufacturing of our products and product candidates;

� the performance of our third-party distribution partners, co-promoters, licensees and manufacturers, over which we have limited
control;

� our ability to obtain and maintain intellectual property protection for our products and our product candidates;
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� our ability to operate our business without infringing the intellectual property rights of others;

� the success and timing of our preclinical and clinical development efforts;

� the loss of key scientific or management personnel;

� regulatory developments in the U.S. and foreign countries; and

� our ability to either acquire or develop and commercialize other product candidates in addition to DUEXIS and RAYOS/LODOTRA.
In addition, you should refer to the �Risk Factors� section of this prospectus supplement for a discussion of other important factors that may cause
our actual results to differ materially from those expressed or implied by our forward-looking statements. As a result of these factors, we cannot
assure you that the forward-looking statements in this prospectus supplement and the accompanying prospectus will prove to be accurate.
Furthermore, if our forward-looking statements prove to be inaccurate, the inaccuracy may be material. In light of the significant uncertainties in
these forward-looking statements, you should not regard these statements as a representation or warranty by us or any other person that we will
achieve our objectives and plans in any specified timeframe, or at all.

S-5
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The information contained in or incorporated by reference in this prospectus supplement and the accompanying prospectus is accurate only as of
the date of this prospectus supplement, the date of the accompanying prospectus or the date of the document so incorporated by reference, as
applicable, regardless of the time of delivery of this prospectus supplement or the accompanying prospectus or any sale of our securities. We
undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events or otherwise,
except as required by law.

USE OF PROCEEDS

We will retain broad discretion over the use of the net proceeds from this offering. We intend to use the net proceeds from this offering for
general corporate purposes, including sales and marketing expenses, research and development expenses, general and administrative expenses,
manufacturing expenses and potential acquisitions of companies and/or technologies that complement our business. Pending their application,
we expect to invest the net proceeds in investment-grade, interest-bearing instruments.

DILUTION

Purchasers of common stock offered by this prospectus supplement and the accompanying prospectus will suffer immediate and substantial
dilution in the net tangible book value per share of common stock. Our net tangible book value (deficit) as of June 30, 2012 was approximately
$(10,605,000), or approximately $(0.31) per share of common stock. Net tangible book value (deficit) per share represents the amount of total
tangible assets (total assets less intangible assets) less total liabilities, divided by the number of shares of our common stock outstanding as of
June 30, 2012.

Dilution in net tangible book value (deficit) per share represents the difference between the amount per share paid by purchasers in this offering
and the net tangible book value (deficit) per share of our common stock immediately after this offering. After giving effect to the assumed sale
of shares of our common stock in the aggregate amount of approximately $75,000,000 at an assumed offering price of $5.20 per share, the last
reported sale price of our common stock on August 6, 2012, and after deduction of commissions and estimated offering expenses payable by us,
our as adjusted net tangible book value as of June 30, 2012 would have been approximately $61,845,000, or $1.28 per share of common stock.
This represents an immediate increase in net tangible book value of $1.59 per share of common stock to our existing stockholders and an
immediate dilution in net tangible book value of $3.92 per share of common stock to investors participating in this offering at an assumed
offering price of $5.20 per share. The following table illustrates this per share dilution:

Assumed offering price per share $  5.20
Net tangible book value (deficit) per share as of June 30, 2012 $ (0.31) 
Increase in net tangible book value per share attributable to this offering $ 1.59
As adjusted net tangible book value per share as of June 30, 2012, after giving effect to this offering $ 1.28
Dilution per share to new investors participating in this offering $ 3.92

The table above assumes for illustrative purposes that an aggregate of 14,423,076 shares of our common stock are sold at a price of $5.20 per
share, the last reported sale price of our common stock on The NASDAQ Global Market on August 6, 2012, for aggregate gross proceeds of
approximately $75,000,000. The shares sold in this offering, if any, will be sold from time to time at various prices. An increase of $1.00 per
share in the price at which the shares are sold from the assumed offering price of $5.20 per share shown in the table above, assuming all of our
common stock in the aggregate amount of approximately $75,000,000 is sold at that price, would result in an increase to our adjusted net
tangible book value per share after the offering to $1.35 and an increase in the dilution in net tangible book value per share to new investors in
this offering to $4.85, after deducting discounts and estimated offering expenses payable by us. A decrease of $1.00 per share in the price at
which the shares are sold

S-6
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from the assumed offering price of $5.20 per share shown in the table above, assuming all of our common stock in the aggregate amount of
approximately $75,000,000 is sold at that price, would result in a decrease to our adjusted net tangible book value per share after the offering to
$1.20 and a decrease in the dilution in net tangible book value per share to new investors in this offering to $3.00, after deducting discounts and
estimated offering expenses payable by us. This information is supplied for illustrative purposes only, and will adjust based on the actual
offering prices, the actual number of shares that we offer and sell in this offering and other terms of each sale of shares in this offering.

The information above and in the foregoing table is based upon 33,746,493 shares of our common stock outstanding as of June 30, 2012. The
information above and in the foregoing table excludes as of June 30, 2012:

� 2,545,797 shares of our common stock issuable upon the exercise of options outstanding under our equity incentive plans at a
weighted average exercise price of $9.62 per share;

� 820,549 shares of our common stock issuable pursuant to outstanding restricted stock units;

� 1,174,166 shares of our common stock available for future issuance under our 2011 equity incentive plan and employee stock
purchase plan; and

� 7,120,887 shares of our common stock issuable upon exercise of outstanding warrants at a weighted average exercise price of $2.76
per share.

To the extent that any options or warrants are exercised or shares of common stock are issued pursuant to restricted stock units, new options or
restricted stock units are issued under our equity incentive plans or we otherwise issue additional shares of common stock in the future, there
will be further dilution to new investors.

PLAN OF DISTRIBUTION

We have entered into a sales agreement with Cowen and Company, LLC, or Cowen, under which we may issue and sell from time to time up to
$75,000,000 of our common stock through Cowen as our sales agent. Sales of our common stock, if any, will be made at market prices by any
method that is deemed to be an �at the market� offering as defined in Rule 415 under the Securities Act of 1933, as amended, or the Securities Act,
including sales made directly on The NASDAQ Global Market and any other trading market for our common stock, and sales to or through a
market maker other than on an exchange.

Cowen will offer our common stock subject to the terms and conditions of the sales agreement on a daily basis or as otherwise agreed upon by
us and Cowen. We will designate the maximum amount of common stock to be sold through Cowen on a daily basis or otherwise determine
such maximum amount together with Cowen. Subject to the terms and conditions of the sales agreement, Cowen will use its commercially
reasonable efforts to sell on our behalf all of the shares of common stock requested to be sold by us. We may instruct Cowen not to sell common
stock if the sales cannot be effected at or above the price designated by us in any such instruction. Cowen or we may suspend the offering of our
common stock being made through Cowen under the sales agreement upon proper notice to the other party. Cowen and we each have the right,
by giving written notice as specified in the sales agreement, to terminate the sales agreement in each party�s sole discretion at any time.

The aggregate compensation payable to Cowen as sales agent shall not exceed 3.0% of the gross sales price of the shares sold through it
pursuant to the sales agreement.

The remaining sales proceeds, after deducting any expenses payable by us and any transaction fees imposed by any governmental, regulatory, or
self-regulatory organization in connection with the sales, will equal our net proceeds for the sale of such common stock.

Cowen will provide written confirmation to us following the close of trading on The NASDAQ Global Market as applicable, each day in which
common stock is sold through it as sales agent under the sales agreement. Each confirmation will include the number of shares of common stock
sold through it as sales agent on that day, the gross sales price per share, the net proceeds to us and the compensation payable by us to Cowen.
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We will report at least quarterly the number of shares of common stock sold through Cowen under the sales agreement, the net proceeds to us
and the compensation paid by us to Cowen in connection with the sales of common stock.
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Settlement for sales of common stock will occur, unless the parties agree otherwise, on the third business day that is also a trading day following
the date on which any sales were made in return for payment of the net proceeds to us. There is no arrangement for funds to be received in an
escrow, trust or similar arrangement.

In connection with the sales of our common stock on our behalf, Cowen may be deemed to be an �underwriter� within the meaning of the
Securities Act, and the compensation paid to Cowen may be deemed to be underwriting commissions or discounts. We have agreed in the sales
agreement to provide indemnification and contribution to Cowen against certain liabilities, including liabilities under the Securities Act. As sales
agent, Cowen will not engage in any transactions that stabilize our common stock.

Our common stock is listed on The NASDAQ Global Market and trades under the symbol �HZNP.� The transfer agent of our common stock is
Computershare Shareowner Services.

Cowen and/or its affiliates have provided, and may in the future provide, various investment banking and other financial services for us for
which services they have received and, may in the future receive, customary fees.

We estimate that the total expenses of the offering payable by us, excluding discounts and commissions payable to Cowen under the sales
agreement, will be approximately $300,000.

LEGAL MATTERS

The validity of the securities being offered by this prospectus supplement will be passed upon for us by Cooley LLP, San Diego, California.
Certain matters will be passed upon for Cowen by Goodwin Procter LLP, New York, New York.

EXPERTS

The consolidated financial statements of Horizon Pharma, Inc. (formerly Horizon Therapeutics, Inc.) incorporated in this prospectus supplement
by reference to the Annual Report on Form 10-K for the year ended December 31, 2011 have been so incorporated in reliance on the report
(which contains an explanatory paragraph relating to the Company�s ability to continue as a going concern as described in Item 15, Note 1 to the
consolidated financial statements) of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of
such firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act, covering the securities described in this prospectus
supplement and the accompanying prospectus. This prospectus supplement and the accompanying prospectus, which constitute a part of the
registration statement, do not contain all of the information in the registration statement and its exhibits. For further information with respect to
us and the common stock offered by this prospectus supplement and the accompanying prospectus, you should refer to the registration statement
and the exhibits filed as part of that document. Statements contained in this prospectus supplement and the accompanying prospectus as to the
contents of any contract or any other document referred to are not necessarily complete, and in each instance, we refer you to the copy of the
contract or other document filed with the SEC. Each of these statements is qualified in all respects by this reference.

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and file annual,
quarterly and current reports, proxy statements and other information with the SEC. You can read our SEC filings, including the registration
statement, over the Internet at the SEC�s website at http://www.sec.gov. You may also read and copy any document we file with the SEC at its
public reference facilities at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of these documents at prescribed rates by
writing to the Public Reference Section of the SEC at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for
further information on the operation of the public reference facilities.

S-8
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INCORPORATION BY REFERENCE

We are incorporating by reference some information about us that we file with the SEC. We are disclosing important information to you by
referencing those filed documents. Any information that we reference this way is considered part of this prospectus supplement. The information
in this prospectus supplement supersedes information incorporated by reference that we have filed with the SEC prior to the date of this
prospectus supplement, while information that we file with the SEC after the date of this prospectus supplement that is incorporated by reference
will automatically update and supersede the information in this prospectus supplement.

We incorporate by reference the following documents we have filed, or may file, with the SEC (other than portions of current reports furnished
under Item 2.02 or Item 7.01 of Form 8-K and portions of other documents which are furnished, but not filed, with the SEC pursuant to
applicable rules promulgated by the SEC):

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2011 (other than information furnished rather
than filed), which was filed on March 23, 2012;

� our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2012 and June 30, 2012, which were filed on May 10, 2012
and August 10, 2012, respectively;

� our Current Reports on Form 8-K filed on February 9, 2012, February 17, 2012, February 22, 2012, March 1, 2012, March 8,
2012, March 8, 2012, March 28, 2012, June 11, 2012, June 19, 2012 and July 26, 2012;

� the description of our common stock contained in the Registration Statement on Form 8-A filed on July 14, 2011; and

� all documents filed by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, after the date of this prospectus
supplement and prior to the termination of the offering under this prospectus supplement.

You may request a free copy of any of the documents incorporated by reference in this prospectus supplement by writing or telephoning us at the
following address:

Horizon Pharma, Inc.

520 Lake Cook Road, Suite 520

Deerfield, Illinois 60015

Tel: (224) 383-3000
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PROSPECTUS

$175,000,000

HORIZON PHARMA, INC.
Common Stock

Preferred Stock

Debt Securities

Warrants

From time to time, we may offer our common stock, preferred stock, debt securities and/or warrants, either individually or in combination, in
one or more offerings in amounts, at prices and on terms that we will determine at the time of the offering, with an aggregate initial offering
price of up to $175,000,000. We may also offer common stock or preferred stock upon conversion of debt securities, common stock upon
conversion of preferred stock or common stock, preferred stock or debt securities upon the exercise of warrants. We will provide the specific
terms of these offerings and securities in one or more supplements to this prospectus. We may also authorize one or more free writing
prospectuses to be provided to you in connection with these offerings. The prospectus supplement and any related free writing prospectus that
we authorize may also add, update or change information contained in this prospectus. You should carefully read this prospectus, the applicable
prospectus supplement and any related free writing prospectus that we authorize, as well as any documents incorporated by reference, before
buying any of the securities being offered.

Our common stock is traded on the NASDAQ Global Market under the symbol �HZNP�. On August 7, 2012, the last reported sale price of our
common stock on the NASDAQ Global Market was $5.17. The applicable prospectus supplement will contain information, where applicable, as
to any other listing, if any, on the NASDAQ Global Market or any securities market or other exchange of the securities covered by the
applicable prospectus supplement.

Investing in our securities involves a high degree of risk. You should review carefully the risks and
uncertainties referenced under the heading �Risk Factors� on page 4 of this prospectus as well as those contained
or referenced in the applicable prospectus supplement and any related free writing prospectus and under
similar headings in the other documents that are incorporated by reference into this prospectus.

This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.

The securities may be sold directly to investors, to or through underwriters or dealers or through agents designated from time to time. For
additional information on the methods of sale, you should refer to the section entitled �Plan of Distribution� in this prospectus and in the applicable
prospectus supplement. If any underwriters are involved in the sale of any securities offered by this prospectus and any prospectus supplement,
their names, and any applicable purchase price, fee, commission or discount arrangement between or among them, and any applicable
over-allotment options, will be set forth, or will be calculable from the information set forth, in the applicable prospectus supplement. The price
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to the public of such securities and the net proceeds we expect to receive from such sale will also be set forth in a prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is August 9, 2012
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You should rely only on the information contained or incorporated by reference in this prospectus, any applicable prospectus supplement and
any related free writing prospectus. We have not authorized any other person to provide you with different information. If anyone provides you
with different or inconsistent information, you should not rely on it. Unless otherwise specified, references to any free writing prospectus refer to
a free writing prospectus that we have authorized to be provided to you in connection with an offering. We are not making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the information contained in this prospectus,
any applicable prospectus supplement or any related free writing prospectus is accurate as of any date other than the date on the front cover of
this prospectus, the prospectus supplement or any related free writing prospectus, as applicable, or that the information contained in any
document incorporated by reference is accurate as of any date other than the date of the document incorporated by reference, regardless of the
time of delivery of this prospectus, any applicable prospectus supplement or any related free writing prospectus, or any sale of a security.
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Unless otherwise mentioned or unless the context requires otherwise, all references in this prospectus to �Horizon Pharma,� �we,� �our�, �us� or similar
references mean Horizon Pharma, Inc.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, using a �shelf�
registration process. Under this shelf registration process, we may sell any combination of the securities described in this prospectus in one or
more offerings up to a total dollar amount of $175,000,000. Each time we offer securities under this prospectus, we will provide a prospectus
supplement that will contain specific information about the terms of that offering and the securities offered. We may also authorize one or more
free writing prospectuses to be provided to you that may contain material information relating to these offerings. We may also add, update or
change in the prospectus supplement (and in any related free writing prospectus) any of the information contained in this prospectus or in the
documents that we have incorporated by reference into this prospectus. To the extent that any statement that we make in a prospectus
supplement or any related free writing prospectus is inconsistent with statements made in this prospectus, the statements made in this prospectus
will be deemed modified or superseded by those made in a prospectus supplement or such free writing prospectus. We urge you to carefully read
this prospectus, any applicable prospectus supplement and any related free writing prospectus, together with the information incorporated herein
by reference as described under the headings �Where You Can Find More Information� and �Incorporation by Reference� before buying any of the
securities being offered.
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PROSPECTUS SUMMARY

About Our Business

We are a biopharmaceutical company that is developing and commercializing innovative medicines to target unmet therapeutic needs in arthritis,
pain and inflammatory diseases. On April 23, 2011, the U.S. Food and Drug Administration, or FDA, approved DUEXIS®, a proprietary tablet
formulation containing a fixed-dose combination of ibuprofen and famotidine in a single pill. DUEXIS is indicated for the relief of signs and
symptoms of rheumatoid arthritis, or RA, and osteoarthritis and to decrease the risk of developing upper gastrointestinal ulcers in patients who
are taking ibuprofen for these indications. In the second half of 2011, we hired our initial commercial organization and completed sales force
training, and we began detailing DUEXIS to physicians in December 2011 and held our launch meeting for DUEXIS in the U.S. in January
2012. In June 2012, we began expanding our commercial organization and expect to almost double its original size by the end of 2012 to
approximately 150 field sales representatives. In June 2012, we also engaged Mallinckrodt LLC, the pharmaceutical business of Covidien plc,
on a non-exclusive basis to co-promote DUEXIS in the U.S. and entered into an exclusive collaboration, license and supply agreement with
Grünenthal S.A. for the potential commercialization of DUEXIS in Latin America. In October 2010, we submitted a Marketing Authorization
Application, or MAA, for DUEXIS in the United Kingdom, or UK, the Reference Member State, through the Decentralized Procedure. In
February 2012, we withdrew and updated the DUEXIS MAA submission to include the recently approved manufacturing site in Laval, Quebec
through the National Procedure in the UK. We anticipate a decision on the MAA in the second half of 2012.

Our second product, RAYOS®, known as LODOTRA® outside the U.S., is a proprietary programmed release formulation of low-dose
prednisone that is currently marketed in Europe by our distribution partner, Mundipharma International Corporation Limited, or Mundipharma,
for the treatment of moderate to severe, active RA in adults when accompanied by morning stiffness. In addition, we have granted to
Mundipharma commercialization rights to LODOTRA in Asia and Latin America. On July 26, 2012, the FDA approved RAYOS for the
treatment of a broad range of diseases including RA, polymyalgia rheumatica, or PMR, psoriatic arthritis, ankylosing spondylitis, asthma and
chronic obstructive pulmonary disease. We expect to commence commercial sales of RAYOS in the U.S. for rheumatologic diseases such as RA
and PMR during the fourth quarter of 2012. Our strategy is to commercialize our products in the U.S. and to enter into licensing or additional
distribution agreements for commercialization of our products outside the U.S.

We were incorporated in Delaware on March 23, 2010. On April 1, 2010, we became a holding company that operates primarily through our two
wholly-owned subsidiaries, Horizon Pharma USA, Inc., a Delaware corporation, and Horizon Pharma AG, a company organized under the laws
of Switzerland. Horizon Pharma AG owns all of the outstanding share capital of its wholly-owned subsidiary, Horizon Pharma GmbH, a
company organized under the laws of Germany and formerly known as Nitec Pharma GmbH, through which Horizon Pharma AG conducts most
of its European operations. Our headquarters are located at 520 Lake Cook Road, Suite 520, Deerfield, Illinois 60015. Our telephone number is
(224) 383-3000. We maintain an Internet website at www.horizonpharma.com. The reference to our Internet address does not constitute
incorporation by reference of the information contained on our website.

Any brand names or trademarks appearing in this prospectus, in any prospectus supplement or in documents incorporated by reference in this
prospectus are the property of their respective owners.
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The Securities We May Offer

We may offer shares of our common stock and preferred stock, debt securities and/or warrants, either individually or in combination, with a total
value of up to $175,000,000 from time to time under this prospectus, together with any applicable prospectus supplement, at prices and on terms
to be determined by market conditions at the time of offering. This prospectus provides you with a general description of the securities we may
offer. Each time we offer a type or series of securities, we will provide a prospectus supplement that will describe the specific amounts, prices
and other important terms of the securities, including, to the extent applicable:

� designation or classification;

� aggregate principal amount or aggregate offering price;

� maturity, if applicable;

� original issue discount, if any;

� rates and times of payment of interest, dividends or other payments, if any;

� redemption, conversion, exercise, exchange, settlement or sinking fund terms, if any;

� conversion, exchange or settlement prices or rates, if any, and, if applicable, any provisions for changes to or adjustments in the
conversion, exchange or settlement prices or rates and in the securities or other property receivable upon conversion, exchange or
settlement;

� ranking;

� restrictive covenants, if any;

� voting or other rights, if any; and

� certain federal income tax considerations.
A prospectus supplement and any related free writing prospectus may also add, update or change information contained in this prospectus or in
documents we have incorporated by reference into this prospectus. However, no prospectus supplement or free writing prospectus shall offer a
security that is not registered and described in this prospectus.

This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.

We may sell the securities directly or through underwriters, dealers or agents. We, and our underwriters, dealers or agents, reserve the right to
accept or reject all or part of any proposed purchase of securities. If we do offer securities through underwriters or agents, we will include in the
applicable prospectus supplement:
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� the names of those underwriters or agents;

� applicable fees, discounts and commissions to be paid to them;

� details regarding over-allotment options, if any; and

� the net proceeds to us.
Common Stock. We may issue shares of our common stock from time to time. Holders of our common stock are entitled to one vote per share
for the election of directors and on all other matters that require stockholder approval. Subject to any preferential rights of any then outstanding
preferred stock, in the event of our liquidation, dissolution or winding up, holders of our common stock are entitled to share ratably in the assets
remaining after payment of liabilities and the liquidation preferences of any then outstanding preferred stock. Our common stock does not carry
any preemptive rights enabling a holder to subscribe for, or receive shares of, any class of our common stock or any other securities convertible
into shares of any class of our common stock, or any redemption rights.

Preferred Stock. We may issue shares of our preferred stock from time to time, in one or more series. Under our amended and restated
certificate of incorporation, our board of directors has the authority, without further action by stockholders, to designate up to 10,000,000 shares
of preferred stock in one or more series and to fix the rights, preferences, privileges, qualifications and restrictions granted to or imposed upon
the preferred stock, including dividend rights, conversion rights, voting rights, rights and terms of redemption, liquidation preference and sinking
fund terms, any or all of which may be greater than the rights of the common stock.
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We will fix the rights, preferences, privileges, qualifications and restrictions of the preferred stock of each series that we sell under this
prospectus and applicable prospectus supplements in a certificate of designation relating to that series. We will incorporate by reference into the
registration statement of which this prospectus is a part the form of any certificate of designation that describes the terms of the series of
preferred stock we are offering before the issuance of the related series of preferred stock. We urge you to read the prospectus supplement (and
any related free writing prospectus) related to the series of preferred stock being offered, as well as the complete certificate of designation that
contains the terms of the applicable series of preferred stock.

Debt Securities. We may issue debt securities from time to time, in one or more series, as either senior or subordinated debt or as senior or
subordinated convertible debt. The senior debt securities will rank equally with any other unsubordinated debt that we may have and may be
secured or unsecured. The subordinated debt securities will be subordinate and junior in right of payment, to the extent and in the manner
described in the instrument governing the debt, to all or some portion of our indebtedness. Any convertible debt securities that we issue will be
convertible into or exchangeable for our common stock, preferred stock or other securities of ours. Conversion may be mandatory or at your
option and would be at prescribed conversion rates.

The debt securities will be issued under one or more documents called indentures, which are contracts between us and a trustee for the holders of
the debt securities. In this prospectus, we have summarized certain general features of the debt securities. We urge you, however, to read the
prospectus supplement (and any related free writing prospectus) related to the series of debt securities being offered, as well as the complete
indentures that contain the terms of the debt securities. Indentures have been filed as exhibits to the registration statement of which this
prospectus is a part, and supplemental indentures and forms of debt securities containing the terms of debt securities being offered will be filed
as exhibits to the registration statement of which this prospectus is a part or will be incorporated by reference from reports we file with the SEC.

Warrants. We may issue warrants for the purchase of common stock, preferred stock and/or debt securities in one or more series, from time to
time. We may issue warrants independently or together with common stock, preferred stock and/or debt securities, and the warrants may be
attached to or separate from those securities.

The warrants will be evidenced by warrant certificates issued under one or more warrant agreements, which are contracts between us and an
agent for the holders of the warrants. In this prospectus, we have summarized certain general features of the warrants. We urge you, however, to
read the prospectus supplement (and any related free writing prospectus) related to the series of warrants being offered, as well as the complete
warrant agreements and warrant certificates that contain the terms of the warrants. Complete warrant agreements and warrant certificates
containing the terms of the warrants being offered will be filed as exhibits to the registration statement of which the prospectus is a part of or
will be incorporated by reference from reports we file with the SEC.

RISK FACTORS

An investment in our securities involves a high degree of risk. Prior to making a decision about investing in our securities, you should carefully
consider the risks described in the section entitled �Risk Factors� contained in our most recent quarterly report on Form 10-Q, which has been filed
with the SEC and is incorporated by reference in this prospectus, as well as any updates thereto contained in subsequent filings with the SEC or
any applicable prospectus supplement or free writing prospectus. If any of these risks were to occur, our business, financial condition or results
of operations would likely suffer. In that event, the value of our securities could decline, and you could lose all or part of your investment. The
risks and uncertainties we describe are not the only ones facing us. Additional risks not presently known to us or that we currently deem
immaterial may also impair our business, financial condition or results of operations.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Any statements in this prospectus or any applicable prospectus supplement, including the documents that we incorporate by reference herein or
therein, about our expectations, beliefs, plans, objectives, assumptions or future events or performance are not historical facts and are
forward-looking statements. In some cases, you can identify forward-looking statements by the following words: �may,� �will,� �could,� �would,�
�should,� �expect,� �intend,� �plan,� �anticipate,� �believe,� �estimate,� �predict,� �project,� �potential,� �continue,� �ongoing� or the negative of these terms or other
comparable terminology, although not all forward-looking statements contain these words. These statements involve known and unknown risks,
uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to be materially different from
the information expressed or implied by these forward-looking statements. Although we believe that we have a reasonable basis for each
forward-looking statement contained in this prospectus, we caution you that these statements are based on a combination of facts and factors
currently known by us and our projections of the future, about which we cannot be certain. Many important factors affect our ability to achieve
our objectives, including:

� the rate and degree of market acceptance of, and our ability and our distribution and marketing partners� ability to obtain
reimbursement for, any approved products;

� our ability to successfully execute our sales and marketing strategy, including continuing to successfully recruit and retain sales and
marketing personnel in the U.S., and to successfully launch DUEXIS and RAYOS in the U.S.;

� our ability to obtain additional financing;

� our ability to maintain regulatory approvals for DUEXIS and RAYOS/LODOTRA;

� the accuracy of our estimates regarding expenses, future revenues and capital requirements;
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