UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): May 1, 2018

AVADEL PHARMACEUTICALS PLC

(Exact name of registrant as specified in its charter)

Ireland 000-28508 98-1341933
(State or Other Jurisdiction (Commission File Number) (L.R.S. Employer
of Incorporation) Identification No.)
Block 10-1
Blanchardstown Corporate Park, Ballycoolin
Dublin 15, Ireland Not Applicable
(Address of Principal Executive Offices) (Zip Code)

Registrant's telephone number, including area code: +353 1 485 1200

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter)
or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o



Item 2.02 Results of Operations and Financial Condition.

On May 2, 2018, Avadel Pharmaceuticals plc (the “Company”) issued a press release announcing its earnings for the quarter ended March 31, 2018. That
press release is attached as Exhibit 99.1 and is incorporated herein by reference.

The information responsive to this Item 2.02 of this Form 8-K, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934 (the “Exchange Act”) or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any
filing under the Securities Act of 1933 (the “Securities Act”) or the Exchange Act, except as may be expressly set forth by specific reference in such a filing.

Item 7.01 Regulation FD Disclosure.

On May 2, 2018, the Company posted to its website a set of presentation materials that it will use during its earnings call and webcast to assist participants
with understanding the Company’s financial results for the quarter ended March 31, 2018 . A copy of this presentation is attached hereto as Exhibit 99.2.

The information responsive to this Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.2, shall not be deemed “filed” for purposes of Section
18 of the Exchange Act or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the Securities
Act or the Exchange Act, except as may be expressly set forth by specific reference in such filing.

Item 8.01 Other Events

On May 1, 2018, the Company issued a press release announcing that it launched NOCTIVA™, the first and only FDA-approved product for the treatment of
nocturia due to nocturnal polyuria in adults. That press release is attached as Exhibit 99.3 and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1  Press release dated May 2, 2018, issued by Avadel Pharmaceuticals plc *
99.2  Presentation materials dated May 2, 2018, issued by Avadel Pharmaceuticals plc*

99.3  Press release dated May 1, 2018, issued by Avadel Pharmaceuticals plc*
* This information shall be deemed to be "furnished" and not filed herewith.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

AVADEL PHARMACEUTICALS PLC

By:  /s/ Phillandas T. Thompson
Phillandas T. Thompson
Senior Vice President, General Counsel and Corporate Secretary

Date: May 2, 2018

Exhibit Index



99.1 Press release dated May 2, 2018, issued by Avadel Pharmaceuticals plc *

* This information shall be deemed to be "furnished" and not filed herewith.
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Avadel Pharmaceuticals Reports First Quarter 2018 Results

NOCTIVA™ launch underway across the U.S.
FT 218 granted Orphan Drug Designation

Generated revenue of $33.3 million

Dublin, Ireland — May 2, 2018 - Avadel Pharmaceuticals plc (NASDAQ: AVDL) today announced its financial results for the first quarter of 2018.
First quarter 2018 highlights and financial overview:

*  OnJanuary 10, 2018 the U.S. Food and Drug Administration granted Orphan Drug Designation to FT 218 for the treatment of narcolepsy.
«  Divested pediatric products in February to Cerecor, Inc. and increased strategic focus on urology, hospital and CNS / sleep markets.

+  Completed a convertible debt offering with net proceeds of $138.4 million.

»  Launched NOCTIVA to the trade four weeks ahead of schedule.

»  Total revenues for the first quarter 2018 were $33.3 million, compared to $34.8 million in the fourth quarter 2017 and $52.5 million in the first
quarter 2017.

*  GAAP net loss for the first quarter 2018 was $(12.2) million, or $(0.32) per diluted share, compared to GAAP net loss of $(8.2) million, or $(0.21)
per diluted share, in the fourth quarter 2017 and a GAAP net income of $25.9 million, or $0.61 per diluted share, in the first quarter 2017.

*  Adjusted net loss for the first quarter 2018 was $(13.0) million, or $(0.34) per diluted share, compared to an adjusted net loss of $(10.0) million, or
$(0.25) per diluted share, in the fourth quarter 2017 and an adjusted net income of $11.8 million, or $0.28 per diluted share, in the first quarter 2017.
(€]

*  Cash and marketable securities at March 31, 2018 were $198.2 million, up from $94.1 million at December 31, 2017.

“Our quarter overall was a series of positive events that continued to advance our company’s strategic objectives. We divested our pediatric products, and
increased our focus for future growth across the urology, sleep and hospital markets. We received positive news from FDA at the outset of the quarter with
receipt of Orphan Drug Designation for FT 218, maintained market leadership across each of our hospital products, executed our NOCTIVA launch plan well
ahead of schedule, and successfully raised capital in an oversubscribed offering that will ultimately help us continue building long-term value," said Mike
Anderson, Avadel's Chief Executive Officer.

Mr. Anderson continued, “In addition to shipping NOCTIVA ahead of schedule, we have seen accelerated progress on the payer front. In less than 30 days
since our trade launch, we have gone from 0 to approximately 100 million covered accessible lives, including our first two major preferred brand formulary
wins with a top commercial and government payer, respectively. Our patient support programs are fully operational and will continue to serve as a bridge for
patients as we secure additional preferred branded formulary coverage over the next 3-6 months.”

"Non-GAAP financial measure: Descriptions of Avadel’s non-GAAP financial measures are included under the caption Non-GAAP Disclosures and Adjustments included
within this press release and reconciliations of such non-GAAP financial measures to their most closely applicable GAAP financial measures are found in the Supplemental
Information section herein.
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First Quarter 2018 Results

Revenues during the first quarter 2018 were $33.3 million, compared to $52.5 million during the same period last year. Revenue decline for Bloxiverz® and
Akovaz® was driven by a loss of market share and lower net selling prices due to two new competitors for each product that entered the market during and
subsequent to the first quarter of 2017. These declines were slightly offset by increased Vazculep® revenues due primarily to an increase in the volume of
units sold in the first quarter 2018 compared to the same period last year.

On a GAAP basis, net loss was $(12.2) million during the first quarter 2018, or $(0.32) per diluted share, compared to net income of $25.9 million, or $0.61
per diluted share, for the same period last year. Included in GAAP net loss for the first quarter 2018 were $3.0 million of charges related to changes in the fair
value of related party contingent consideration, compared to gains of $7.0 million in the same period last year.

Research and Development (R&D) expenses totaled $10.0 million for the first quarter, compared to $7.2 million for the same period last year. The increase in
spending is primarily due to the Company's Phase III REST-ON trial to assess the safety and efficacy of a once-nightly version of sodium oxybate for the
treatment of excessive daytime sleepiness and cataplexy in patients suffering from narcolepsy. Also included in R&D was $1.3 million in expense related to
NOCTIVA, which the Company acquired in September 2017. The Company expects spending on R&D to increase throughout the course of 2018 as it
continues to open new clinical trial sites for REST-ON.

Selling, General and Administrative (SG&A) expenses were $24.5 million in the first quarter 2018, compared to $11.8 million in the same period last year.
This increase was primarily due to $12.3 million in costs incurred during the quarter associated with the launch of NOCTIVA. Also included in SG&A for the
first quarter 2018 was approximately $3.0 million of expense associated with the pediatric products, which the Company will not incur moving forward.

Adjusted net loss for the first quarter 2018 was $(13.0) million, or $(0.34) per diluted share, compared to adjusted net income of $11.8 million, or $0.28 per
diluted share, in the same period last year.) The decrease in adjusted net income is largely attributable to an decrease in revenues from Akovaz and higher
SG&A expenses. Please see the Supplemental Information section within this document for a reconciliation of adjusted net income and adjusted diluted EPS
to the respective GAAP amounts.

2018 Guidance

The Company is reiterating full year 2018 guidance and expects revenues of between $105 - $125 million, R&D spend of between $40 to $50 million, and
SG&A spend of between $80 to $90 million. Cash interest expense as a result of the Company's convertible notes offering in February 2018 is expected to be
approximately $6 million, and a non-GA AP tax benefit of 0% to 10% is anticipated for the full year 2018.

Conference Call

A conference call to discuss these results has been scheduled for Wednesday, May 2, 2018 at 10:00 a.m. ET. A question and answer period will follow
management's prepared remarks. To access the conference call, investors are invited to dial (844) 388-0559 (U.S. and Canada) or (216) 562-0393
(International). The conference ID number is 3494279. A live audio webcast can be accessed by visiting the Investors section of the Company’s website,
www.avadel.com. A replay of the webcast will be archived on Avadel’s website for 90 days following the event.

About Avadel Pharmaceuticals plc:

Avadel Pharmaceuticals plc (NASDAQ: AVDL) is a specialty pharmaceutical company that seeks to develop differentiated pharmaceutical products that are
safe, effective and easy to take through formulation development, by utilizing its proprietary drug delivery technology and through in-licensing / acquiring
new products; ultimately, helping patients adhere to their prescribed medical treatment and see better results. Avadel’s current portfolio of products and
product candidates focus on the urology, central nervous system (CNS) / sleep, and hospital markets. The Company is headquartered in Dublin, Ireland with
operations in St. Louis, Missouri and Lyon, France. For more information, please visit www.avadel.com.

"Non-GAAP financial measure: Descriptions of Avadel’s non-GAAP financial measures are included under the caption Non-GAAP Disclosures and Adjustments included
within this press release and reconciliations of such non-GAAP financial measures to their most closely applicable GAAP financial measures are found in the Supplemental
Information section herein.
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Safe Harbor: This press release may include forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of
the Securities Exchange Act of 1934. The words “will,” “may,” “believe,” “expect,” “anticipate,” “estimate,” “project” and similar expressions, and the
negatives thereof, identify forward-looking statements, each of which speaks only as of the date the statement is made. Although we believe that our forward-
looking statements are based on reasonable assumptions within the bounds of our knowledge of our business and operations, our business is subject to
significant risks and as a result there can be no assurance that actual results of our research, development and commercialization activities and our results of
operations will not differ materially from the results contemplated in such forward-looking statements. These risks include: (i) risks relating to our
exchangeable senior notes including use of the net proceeds from the offering of the notes and other future events related to the notes; (ii) risks relating to the
divestiture of our former pediatric business including whether such divestiture will be accretive to our operating income and cash flow; (iii) risks relating to
our license agreement with Serenity Pharmaceuticals, LLC including that our internal analyses may overstate the market opportunity in the United States for
the drug desmopressin acetate (the “Drug”) or we may not effectively exploit such market opportunity, that significant safety or drug interaction problems
could arise with respect to the Drug, that we may not successfully increase awareness of nocturia and the potential benefits of the Drug, and that the need for
management to focus attention on the development and commercialization of the Drug could cause our ongoing business operations to suffer; and (iv) the
other risks, uncertainties and contingencies described in the Company's filings with the U.S. Securities and Exchange Commission, including our annual
report on Form 10-K for the year ended December 31, 2017, in particular disclosures that may be set forth in particular under the captions “Forward-
Looking Statements” and “Risk Factors,” including without limitation: our dependence on a small number of products and customers for the majority of our
revenues; the possibility that our Bloxiverz®,Vazculep® and Akovaz® products, which are not patent protected, could face substantial competition resulting
in a loss of market share or forcing us to reduce the prices we charge for those products; the possibility that we could fail to successfully complete the
research and development for pipeline products we are evaluating for potential application to the FDA pursuant to our "unapproved-to-approved" strategy,
or that competitors could complete the development of such products and apply for FDA approval of such products before us; the possibility that our products
may not reach the commercial market or gain market acceptance; our need to invest substantial sums in research and development in order to remain
competitive; our dependence on certain single providers for development of several of our drug delivery platforms and products; our dependence on a limited
number of suppliers to manufacture our products and to deliver certain raw materials used in our products; the possibility that our competitors may develop
and market technologies or products that are more effective or safer than ours, or obtain regulatory approval and market such technologies or products
before we do; the challenges in protecting the intellectual property underlying our drug delivery platforms and other products; and our dependence on key
personnel to execute our business plan.

Non-GAAP Disclosures and Adjustments

Avadel discloses certain non-GAAP financial measures, including adjusted net income and loss and adjusted net income and loss per diluted share, as
management believes that a comparison of its current and historical results would be difficult if the disclosures were limited to financial measures prepared
only in accordance with generally accepted accounting principles (GAAP) in the U.S. In addition to reporting its financial results in accordance with GAAP,
Avadel reports certain non-GAAP results that exclude, if any, fair value remeasurements of its contingent consideration, GAAP interest expense on
exchangeable notes, impairment of intangible assets, if any, amortization of intangible assets, restructuring costs, foreign exchange gains and losses on assets
and liabilities denominated in foreign currencies, unrealized gains/losses on equity marketable securities, non-cash license revenue adjustments and impacts
of US tax reform, but includes the operating cash flows plus any unpaid accrued amounts associated with the contingent consideration and cash interest
payments or related accruals on exchangeable notes, in order to supplement investors' and other readers' understanding and assessment of the Company's
financial performance. The Company's management uses these non-GAAP measures internally for forecasting, budgeting and measuring its operating
performance. Investors and other readers should review the related GAAP financial measures and the reconciliation of non-GAAP measures to their most
closely comparable GAAP measure set forth below and should consider non-GAAP measures only as a supplement to, not as a substitute for or as a superior
measure to, measures of financial performance prepared in

'Non-GAAP financial measure: Descriptions of Avadel’s non-GAAP financial measures are included under the caption Non-GAAP Disclosures and Adjustments included
within this press release and reconciliations of such non-GAAP financial measures to their most closely applicable GAAP financial measures are found in the Supplemental
Information section herein.
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accordance with GAAP. The table provided within the following “Supplemental Information” section reconciles GAAP net income and loss and diluted
earnings or loss per share to the corresponding adjusted amounts.

Sk ok ok ok ke Sk oK

Contacts: Michael F. Kanan
Chief Financial Officer
Phone: (636) 449-1844

Email: mkanan@avadel.com

Lauren Stival
Sr. Director, Investor Relations & Corporate Communications
Phone: (636) 449-5866

Email: Istival@avadel.com

'Non-GAAP financial measure: Descriptions of Avadel’s non-GAAP financial measures are included under the caption Non-GAAP Disclosures and Adjustments included
within this press release and reconciliations of such non-GAAP financial measures to their most closely applicable GAAP financial measures are found in the Supplemental
Information section herein.
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AVADEL PHARMACEUTICALS PLC

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF INCOME (LOSS)
(In thousands, except per share data)

Three Months Ended March 31,

2018 2017
Revenues:
Product sales $ 33,161  $ 51,757
License revenue 132 750
Total revenues 33,293 52,507
Operating expenses:
Cost of products 6,592 3,902
Research and development expenses 9,951 7,206
Selling, general and administrative expenses 24,487 11,812
Intangible asset amortization 1,767 564
Loss (gain) - changes in fair value of related party contingent consideration 2,968 (6,971)
Restructuring costs 153 2,653
Total operating expenses 45,918 19,166
Operating (loss) income (12,625) 33,341
Investment income and other income (expense), net 54 821
Interest expense, net (1,597) (263)
Other (expense) income - changes in fair value of related party payable (395) 550
(Loss) income before income taxes (14,563) 34,449
Income tax (benefit) provision (2,327) 8,539
Net (loss) income $ (12,236) $ 25,910
Net (loss) income per share - basic $ 0.32) $ 0.63
Net (loss) income per share - diluted (0.32) 0.61
Weighted average number of shares outstanding - basic 38,559 41,374

Weighted average number of shares outstanding - diluted 38,559 42,810
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ASSETS

Current assets:

Cash and cash equivalents

Marketable securities
Accounts receivable

Inventories

AVADEL PHARMACEUTICALS PLC

UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands, except per share data)

Prepaid expenses and other current assets

Total current assets

Property and equipment, net

Goodwill

Intangible assets, net

Research and development tax credit receivable

Other non-current assets

Total assets

LIABILITIES AND SHAREHOLDERS’ EQUITY

Current liabilities:

Current portion of long-term debt

Current portion of long-term related party payable

Accounts payable
Deferred revenue

Accrued expenses

Other current liabilities

Total current liabilities

Long-term debt, less current portion

Long-term related party payable, less current portion

Other non-current liabilities

Total liabilities

Shareholders’ equity:

Preferred shares, $0.01 nominal value; 50,000 shares authorized at March 31, 2018 and December 31,
2017, respectively; none issued or outstanding at March 31, 2018 and December 31, 2017,

respectively

Ordinary shares, nominal value of $0.01; 500,000 shares authorized; 42,066 issued and 37,642
outstanding at March 31, 2018 and 41,463 issued and 39,346 outstanding at December 31, 2017

Treasury shares, at cost, 4,424 and 2,117 shares held at March 31, 2018 and December 31, 2017,

respectively

Additional paid-in capital

Accumulated deficit

Accumulated other comprehensive loss
Total shareholders’ equity

Total liabilities and shareholders’ equity

March 31, 2018 December 31, 2017

40911 $ 16,564
157,269 77,511
16,677 14,785
5,948 6,157
11,128 8,958
231,933 123,975
2,722 3,001
18,491 18,491
72,571 92,289
5,903 5,272
20,241 10,249
351,861 % 253,277
114  $ 111
21,121 25,007
15,906 7,477
1,884 2,007
45,948 50,926
2,212 1,011
87,185 86,539
111,724 156
51,646 73,918
14,252 7,084
264,807 167,697
420 414
(42,573) (22,361)
427,383 393,478
(274,921) (262,685)
(23,255) (23,266)
87,054 85,580
$ 351,861 $ 253,277
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AVADEL PHARMACEUTICALS PLC

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:

Net (loss) income

(In thousands)

Adjustments to reconcile net (loss) income to net cash provided by operating activities:

Depreciation and amortization
Loss (gain) on sale of marketable securities
Foreign exchange loss
Remeasurement of related party acquisition-related contingent consideration
Remeasurement of related party financing-related contingent consideration
Amortization of debt discount and debt issuance costs
Change in deferred tax and income tax deferred charge
Stock-based compensation expense
Other adjustments
Net changes in assets and liabilities
Accounts receivable
Inventories
Prepaid expenses and other current assets
Research and development tax credit receivable
Accounts payable & other current liabilities
Deferred revenue
Accrued expenses

Accrued income taxes

Earn-out payments for related party contingent consideration in excess of acquisition-date fair value

Royalty payments for related party payable in excess of original fair value
Other non-current assets and liabilities

Net cash (used in) provided by operating activities

Cash flows from investing activities:
Purchases of property and equipment
Proceeds from sales of marketable securities
Purchases of marketable securities

Net cash used in investing activities

Cash flows from financing activities:
Earn-out payments for related party contingent consideration
Proceeds from debt issuance
Payments for debt issuance costs
Reimbursement of conditional R&D grants
Proceeds from loans or conditional R&D grants
Share repurchases
Exercise of warrants
Cash proceeds from issuance of ordinary shares and warrants

Net cash provided by (used in) financing activities
Effect of foreign currency exchange rate changes on cash and cash equivalents

Net change in cash and cash equivalents
Cash and cash equivalents at January 1,

Cash and cash equivalents at March 31,

Three Months Ended March 31,

2018 2017
(12,236) 25,910
1,985 837
662 (287)
(167) —
2,968 (6,971)
395 (550)
657 =
(2,851) —
2,134 2,047
162 —
(1,891) 4,376
(466) (2,148)
(2,285) (1,354)
(494) (716)
6,374 1,456
(123) (606)
(5,854) 2,714
32 8,538
(5,790) (7,166)
(825) (1,003)
(395) 231
(18,008) 25,308
(41) (334)
194,400 14,419
(275,098) (46,074)
(80,739) (31,989)
(402) (444)
143,750 —
(5,391) —
(39) =
86 —
(18,000) —
2,911 —
— 38
122,915 (406)
179 108
24,347 (6,979)
16,564 39,215
40,911 32,236
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Revenues by Product:

AVADEL PHARMACEUTICALS PLC

UNAUDITED SUPPLEMENTAL INFORMATION

(In thousands, except per share data)

Three Months Ended March 31,

Bloxiverz
Vazculep
Akovaz
Noctiva
Other

Total product sales
License revenue

Total revenues

2018 2017
$ 7,491 13,902
12,961 10,179
10,217 25,638
666 —
1,826 2,038
33,161 51,757
132 750
$ 33,293 52,507
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Revenues:
Product sales
License revenue
Total revenues
Operating expenses:

Cost of products

Research and
development
expenses

Selling, general and
administrative
expenses

Intangible asset
amortization

Loss (gain) - changes
in fair value of related
party contingent
consideration

Restructuring costs

Total operating
expenses

Operating (loss) income

Investment income
and other income
(expense), net

Interest expense, net

Other (expense)
income - changes in
fair value of related
party payable

(Loss) income before
income taxes

Income tax (benefit)
provision

Net (loss) income

Net income (loss) per
share - diluted®
Weighted average

number of shares
outstanding - diluted

GAAP to Non-GAAP adjustments for the three-months ended March 31, 2018

Exclude Include
Equity Contingent Contingent

securities related party related

Intangible Foreign unrealized Exchangeable payable fair party
asset exchange  Restructuring (gain)/loss Notes interest value payable Total Adjusted
GAAP amortization (gain)/loss impacts impact payments remeasurements paid/accrued adjustments GAAP
$ 33,161 $ — 3 — 5 — —  $ —  $ —  $ — 3 — $33161
132 — — — — — — — — 132
33,293 — — — — — — — — 33,293
6,592 — — — — — — — — 6,592
9,951 — — — — — — — — 9,951
24,487 — — — — — — — — 24,487
1,767 (1,767) — — — — — — (1,767) —
2,968 — — — — — (2,968) 5,790 2,822 5,790
153 = = (153) — — = = (153) =
45,918 (1,767) — (153) — — (2,968) 5,790 902 46,820
(12,625) 1,767 — 153 — — 2,968 (5,790) (902) (13,527)
54 — (167) — 298 — — — 131 185
(1,597) — — — — 656 — — 656 (941)
(395) — — — — — 395 (797) (402) (797)
(14,563) 1,767 (167) 153 298 656 3,363 (6,587) (517) (15,080)
(2,327) 371 — — 3) — 123 (246) 245 (2,082)
$(12,236) $ 1,396 $ (167) $ 153 § 301§ 656 $ 3240 $ (6341) $ (762)  $(12,998)
$ (032 $ 0.04 $ — 3 — 5 0.01 $ 0.02 $ 0.08 $ (0.16) $ (0.02) $ (0.34)
38,559 38,559 38,559 38,559 38,559 38,559 38,559 38,559 38,559 38,559

M Net income (loss) per share - diluted is calculated by dividing Net income (loss) by the Weighted average number of shares outstanding - diluted. Note, when recalculated using this method, the

balances in the Total adjustment and Adjusted GAAP columns may not cross-foot as a result of rounding to full precision.
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Revenues:

Product sales
and services

License
revenue

Total revenue
Operating
expenses:

Cost of

products and

services sold

Research and
development
expenses

Selling, general
and
administrative
expenses

Intangible asset
amortization
(Gain) loss -
changes in fair
value of related
party
contingent
consideration

Restructuring
costs

Total operating
expenses

Operating income
(loss)

Investment
income and
other income
(expense), net

Interest
expense, net

Other income
(expense) -
changes in fair
value of related
party payable

Income (loss)
before income
taxes

Income tax
(benefit)
provision

Net income (loss)

Net income (loss)
per share -
diluted®

Weighted average
number of shares
outstanding -
diluted

(1) Net income (loss) per share - diluted is calculated by dividing Net income (loss) by the Weighted average number of shares outstanding - diluted. Note, when recalculated using this method,

GAAP to Non-GAAP adjustments for the three-months ended December 31, 2017

Exclude Include
Contingent
related party Contingent
Intangible Foreign License US tax payable fair related party

asset exchange Restructuring revenue reform value payable Total Adjusted

GAAP amortization (loss) gain impacts adjustment impact remeasurements paid/accrued adjustments GAAP

$ 34832 $ — 3 — 3 — $ — 5 — 3 — 3 — — $ 34832
(80) — — — 342 — — — 342 262

34,752 — — — 342 — — — 342 35,094
4,048 — — — — — — — — 4,048
11,325 — — — — — — — — 11,325
23,056 — — — — — — — — 23,056
1,967 (1,967) — — — — — — (1,967) —
(933) — — — — — 933 6,067 7,000 6,067

(631) — — 631 — — — — 631 —
38,832 (1,967) — 631 — — 933 6,067 5,664 44,496
(4,080) 1,967 — (631) 342 — (933) (6,067) (5,322) (9,402)
(426) — 587 — — — — — 587 161
(263) — — — — — — — — (263)
(917) — — — — — 917 (832) 85 (832)
(5,686) 1,967 587 (631) 342 — (16) (6,899) (4,650) (10,336)
2,559 706 — — — (3,513) 307 (440) (2,940) (381)

$ (8245 $ 1,261 $ 587 $ 631) $ 342 $ 3513 $ (323) $ (6,459) (1,710) $ (9,955)
$ 0.21) $ 0.03 $ 001 $ (0.02) $ 0.01 $ 009 § (0.01) $ (0.16) (0.04) $ (0.25)
39,350 39,350 39,350 39,350 39,350 39,350 39,350 39,350 39,350 39,350

the balances in the Total adjustment and Adjusted GAAP columns may not cross-foot as a result of rounding to full precision.
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GAAP to Non-GAAP adjustments for the three-months ended March 31, 2017

Exclude Include
Purchase Contingent related Contingent
Intangible Foreign accounting party payable fair related party
asset exchange Restructuring  adjustments value payable Total Adjusted
GAAP amortization (gain)/loss impacts -FSC remeasurements paid/accrued adjustments GAAP
Revenues:
Product sales $ 51,757 $ — $ — 3 — —  $ — —  $ —  $51,757
License revenue 750 — — — — — — — 750
Total revenues 52,507 — — — — — — — 52,507
Operating expenses:
Cost of products 3,902 — — — (46) — — (46) 3,856
Research and development
expenses 7,206 — — — — — — — 7,206
Selling, general and
administrative expenses 11,812 — — — — — — — 11,812
Intangible asset
amortization 564 (564) — — — — — (564) —
Loss (gain) - changes in
fair value of related party
contingent consideration (6,971) — — — — 6,971 9,616 16,587 9,616
Restructuring costs 2,653 — — (2,653) — — — (2,653) —
Total operating expenses 19,166 (564) — (2,653) (46) 6,971 9,616 13,324 32,490
Operating (loss) income 33,341 564 — 2,653 46 (6,971) (9,616) (13,324) 20,017
Investment income and
other income (expense), net 821 — 231 — — — — 231 1,052
Interest expense, net (263) — — — — — — — (263)
Other (expense) income -
changes in fair value of
related party payable 550 — — — — (550) (1,299) (1,849) (1,299)
(Loss) income before income
taxes 34,449 564 231 2,653 46 (7,521) (10,915) (14,942) 19,507
Income tax (benefit)
provision 8,539 201 — — 17 (360) (691) (833) 7,706
Net (loss) income $ 25,910 $ 363 $ 231 $ 2,653 $ 29 $ (7,161) $ (10,224) $ (14,109) $ 11,801
Net income (loss) per share -
diluted® $ 061 $ 0.01 $ 001 $ 0.06 $ — 5 0.17) $ 0.24) $ (033) $ 0.28
Weighted average number of
shares outstanding - diluted 42,810 42,810 42,810 42,810 42,810 42,810 42,810 42,810 42,810

() Net income (loss) per share - diluted is calculated by dividing Net income (loss) by the Weighted average number of shares outstanding - diluted. Note, when recalculated using this method, the

balances in the Total adjustment and Adjusted GAAP columns may not cross-foot as a result of rounding to full precision.
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Avadel Launches NOCTIVA™, the First and Only FDA-Approved Treatment for Nocturia

Due to Nocturnal Polyuria
Innovative product now available in the United States for condition that interrupts sleep for over 40 million Americans

Dublin, Ireland — May 1, 2018 — Avadel Pharmaceuticals plc (Nasdaq: AVDL) today announced the launch of NOCTIVA™ (desmopressin
acetate), an emulsified microdose Nasal Spray. NOCTIVA is the first and only FDA-approved treatment proven to help adults with nocturia due
to nocturnal polyuria, a condition which causes the kidneys to overproduce urine at night. NOCTIVA safely and effectively treats a condition
that causes more than 40 million Americans to wake two or more times per night to use the bathroom, and prevents them from getting a good
night’s sleep.

NOCTIVA’s innovative formulation works in the kidneys to lessen nighttime urine production. The nasal spray is a proprietary emulsified
microdose of desmopressin combined with a permeation enhancer that increases the transport of NOCTIVA across the nasal mucosa. Delivered
via a unique spray pattern, NOCTIVA’s breakthrough formulation substantially increases the bioavailability of the active drug, allowing for
microdosing, rapid absorption and consistency from dose to dose.

NOCTIVA was studied in two clinical trials in patients who experienced on average two or more nighttime awakenings to urinate. Study
patients received either 1.66 mcg or 0.83 mcg of NOCTIVA or a placebo for 12 weeks. Those using NOCTIVA were able to stay in bed an
average of four hours or more before having to wake up to urinate (on average, an improvement greater than 50% relative to placebo vs 2.4-
hour baseline). In fact, NOCTIVA responders using 1.66 mcg were able to stay in bed more than five hours before experiencing a nocturic
episode.

“Having a safe, effective medication to treat my patients suffering from nocturia due to nocturnal polyuria is a game changer for their quality of
life,” said Dr. Steven A. Kaplan, Professor of Urology at the Icahn School of Medicine at Mount Sinai and Director of the Benign Urologic
Diseases and Men’s Health Program at Mount Sinai Health System. “Nocturia is not only highly bothersome, but has been underreported and
understudied in terms of its long- and short-term health consequences, including increased risk of falls, fractures and depression.”

As part of the clinical development of NOCTIVA, a novel instrument was developed in collaboration with the FDA to evaluate the daytime and
nighttime impacts of nocturia. Patients’ quality of life was assessed in one of the two clinical trials using the “Impact of Nighttime Urination
(INTU)” Questionnaire, which evaluated 10 daytime and nighttime consequences of nocturia. Patients rated their bother in terms of
concentration, tiredness, irritability and insufficient sleep using a 0-100 scale. The higher the score, the greater the impact. At the end of the
clinical trial, patients taking 1.66 mcg of NOCTIVA demonstrated a 45% improvement in their quality of life score when compared to their
baseline measure.

“We’re committed to getting patients the help they need to improve their quality of life,” Avadel CEO Michael Anderson said. “We’re working
with specialists to provide a safe and effective treatment option to patients who suffer from nocturia due to nocturnal polyuria.”
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Avadel is committed to making this innovative, patient-focused product widely accessible and affordable to those diagnosed with nocturia due
to nocturnal polyuria. With the NOCTIVA Care+ program available at launch, patients will pay no more than $40 for the prescription.

Please see Important Safety Information below and Full Prescribing Information at www.Noctiva.com.

HHH

About Avadel Pharmaceuticals plc:

Avadel Pharmaceuticals plc (NASDAQ: AVDL) is a specialty pharmaceutical company that seeks to develop differentiated pharmaceutical
products that are safe, effective and easy to take through formulation development, by utilizing its proprietary drug delivery technology and
through in-licensing / acquiring new products; ultimately, helping patients adhere to their prescribed medical treatment and see better results.
The Avadel portfolio of products and product candidates focuses on the urology, central nervous systems and hospital markets. The Company is
headquartered in Dublin, Ireland with operations in St. Louis, Missouri and Lyon, France. For more information, please visit www.avadel.com.

About NOCTIVA™

NOCTIVA is an emulsified microdose desmopressin, approved by the FDA for the treatment of nocturia due to nocturnal polyuria in adults
who awaken at least two times per night to void. It is administered through a preservative-free intranasal delivery system as a single spray in
one nostril approximately 30 minutes before bedtime. NOCTIVA is approved in two microdoses of 0.83 mcg and 1.66 mcg. For more
information, please visit www.Noctiva.com.

Important Safety Information and Indication for NOCTIVA (desmopressin acetate)

WARNING: HYPONATREMIA

¢ NOCTIVA can cause hyponatremia. Severe hyponatremia can be life-threatening, leading to seizures, coma, respiratory arrest, or
death.

¢ NOCTIVA is contraindicated in patients at increased risk of severe hyponatremia, such as patients with excessive fluid intake,
illnesses that can cause fluid or electrolyte imbalances, and in these using loop diuretics or systemic or inhaled glucocorticoids.

¢ Ensure serum sodium concentrations are normal before starting or resuming NOCTIVA. Measure serum sodium within seven days
and approximately one month after initiating therapy or increasing the dose, and periodically during treatment. More frequently
monitor serum sodium in patients 65 years of age and older and in patients at increased risk of hyponatremia.
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¢ If hyponatremia occurs, NOCTIVA may need to be temporarily or permanently discontinued.

Please see the full Prescribing Information for NOCTIVA at www.Noctiva.com/prescribing-information.

Safe Harbor: This press release may include forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and
Section 21E of the Securities Exchange Act of 1934. The words “will,” “may,” “believe,” “expect,” “anticipate,” “estimate,” “project” and
similar expressions, and the negatives thereof, identify forward-looking statements, each of which speaks only as of the date the statement is
made. Although we believe that our forward-looking statements are based on reasonable assumptions within the bounds of our knowledge of
our business and operations, our business is subject to significant risks and as a result there can be no assurance that actual results of our
research, development and commercialization activities and our results of operations will not differ materially from the results contemplated in
such forward-looking statements. These risks include: (i) risks that we may not achieve our goals of becoming a leading specialty pharma
company, including by continuing to grow and broaden our offering of new and differentiated products, complete our REST-ON Phase III
clinical trial, transform our company and drive long-term value creation; and (ii) the other risks, uncertainties and contingencies described in
the Company's filings with the U.S. Securities and Exchange Commission, including our annual report on Form 10-K for the year ended
December 31, 2017, in particular disclosures that may be set forth in particular under the captions “Forward-Looking Statements” and “Risk
Factors,” including without limitation: our dependence on a small number of products and customers for the majority of our revenues;
numerous risks related to our efforts to successfully commercialize our new NOCTIVA™ product; the possibility that our
Bloxiverz®,Vazculep® and Akovaz® products, which are not patent protected, could face increased competition resulting in a further loss of
market share or forcing us to reduce the prices we charge for those products; the possibility that we could fail to successfully complete the
research and development for pipeline products we are evaluating for potential application to the FDA pursuant to our "unapproved-to-
approved" strategy, or that competitors could complete the development of such products and apply for FDA approval of such products before
us; the possibility that our products may not reach the commercial market or gain market acceptance; our need to invest substantial sums in
research and development in order to remain competitive; our dependence on certain single providers for development of several of our drug
delivery platforms and products; our dependence on a limited number of suppliers to manufacture our products and to deliver certain raw
materials used in our products; the possibility that our competitors may develop and market technologies or products that are more effective or
safer than ours, or obtain regulatory approval and market such technologies or products before we do; the challenges in protecting the
intellectual property underlying our drug delivery technologies and other products; and our dependence on key personnel to execute our
business plan.
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Contacts: Lauren Stival
Avadel Sr. Director, Investor Relations and Corporate Communications
Phone: (636) 449-5866
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Email: [stival@avadel.com

Cara Knox

FleishmanHillard for Avadel
Phone: (314) 982-8744

Email: cara.knox@fleishman.com



