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Ireland 2834 Not Applicable
(State or Other Jurisdiction of (Primary Standard Industrial (LR.S. Employer
Incorporation or Organization) Classification Code Number) Identification Number)

33 Sir John Rogerson s Quay
Dublin 2, Ireland
+353 1 6040031

(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

Judy Brown
Director

Perrigo Company Limited
Harcourt Street

3rd Floor, Europa House

The Harcourt Centre

Dublin 2, Ireland
+353 1 6040031

(Name, address, including zip code, and telephone number, including area code, of agent for service)

With copies to:
Matthew G. Hurd Todd W. Kingma John Given William F. Daniel Christopher T. Cox
Krishna Veeraraghavan Executive Vice President, = Executive Vice President and Executive Vice President Gregory P. Patti, Jr
. , Jr.

General Connsel and Company Secretary

Sullivan & Cromwell LLP General Counsel and
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125 Broad Street Secretary Elan Corporation, plc Elan Corporation, plc Cadwalader, Wickersham &
Taft LLP

New York, New York 10004 Perrigo Company Treasury Building Treasury Building

One World Financial Center
U.S.A. 515 Eastern Avenue Lower Grand Canal Street Lower Grand Canal Street

New York, New York 10281

+1 (212) 558-4000 Allegan, Michigan 49010 Dublin 2, Ireland Dublin 2, Ireland

U.S.A.
U.S.A. +353-1-709-4000 +353-1-709-4000

+1 (212) 504-6000
+1 (269) 673-8451

Approximate date of commencement of the proposed sale of the securities to the public: As soon as practicable after this Registration
Statement becomes effective and upon completion of the merger and the acquisition described in the enclosed joint proxy statement/prospectus.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance
with General Instruction G, check the following box. ~
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, as amended, check
the following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer — x Accelerated filer
Non-accelerated filer “ (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

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

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the registration statement shall become effective on such
dates as the Commission, acting pursuant to said Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed with the
Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the registration
statement becomes effective. This document shall not constitute an offer to sell or the solicitation of any offer to buy nor shall there be any sale
of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction. If you are in any doubt about the transactions described herein, you should consult an independent
financial advisor who, if you are taking advice in Ireland, is authorized or exempted under the Investment Intermediaries Act, 1995 or the
European Communities (Markets in Financial Instruments) Regulations (Nos. 1 to 3) 2007 (as amended).

SUBJECT TO COMPLETION, DATED OCTOBER 1, 2013

PRELIMINARY COPY

To Our Stockholders:
You are cordially invited to attend a special meeting of the stockholders of Perrigo Company to be held on [ ], 2013 at [ ] local time, at [ ].

As previously announced, on July 28, 2013, Perrigo entered into a transaction agreement with Elan Corporation, plc, pursuant to which Perrigo
will acquire Elan through the formation of a new holding company incorporated in Ireland, which is referred to as New Perrigo. The acquisition
of Elan will be effected by means of a Scheme of Arrangement under Irish law.

As consideration for the acquisition, Elan shareholders will receive $6.25 in cash and 0.07636 of a New Perrigo ordinary share for each Elan
ordinary share and each Elan American Depositary Share representing one Elan ordinary share. In connection with the acquisition, Perrigo will
merge with Leopard Company, an indirect subsidiary of New Perrigo. Each share of Perrigo common stock then issued and outstanding will be
cancelled and automatically converted into the right to receive one ordinary share of New Perrigo and $0.01 in cash, which is referred to as the
Perrigo Merger Consideration. Upon completion of the merger and the acquisition, based on the number of Perrigo and Elan shares outstanding
as of [ ], 2013, the former stockholders of Perrigo are expected to own approximately 71%, and the former shareholders of Elan are expected to
own approximately 29%, of the outstanding ordinary shares of New Perrigo. The exchange of Perrigo shares for the Perrigo Merger
Consideration will be a taxable transaction to Perrigo stockholders. The New Perrigo ordinary shares are expected to be listed on the New York
Stock Exchange and the Tel Aviv Stock Exchange under the symbol PRGO.

Perrigo is holding a special meeting of Perrigo stockholders to seek your approval to adopt the Transaction Agreement and approve the
merger and certain related proposals. The acquisition is also subject to approval of Elan shareholders of the Scheme of Arrangement

and certain other conditions. You are also being asked to approve a proposal relating to the creation of distributable reserves, which are
required under Irish law in order for New Perrigo to, among other things, be able to pay dividends in the future, as well as to approve,

on a non-binding advisory basis, specified compensatory arrangements between Perrigo and its named executive officers relating to the
transactions. However, the transactions are not conditioned on approval of the two proposals related to the distributable reserves and
the specified compensatory arrangements. More information about the transactions and the proposals are contained in the

accompanying joint proxy statement/prospectus.
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We urge all Perrigo stockholders to read the joint proxy statement/prospectus, including the Annexes and the documents incorporated
by reference in the joint proxy statement/prospectus, carefully and in their entirety. In particular, we urge you to read carefully Risk
Factors beginning on page [ ] of the accompanying joint proxy statement/prospectus.

Your proxy is being solicited by the board of directors of Perrigo. After careful consideration, our board of directors has unanimously approved
the Transaction Agreement and determined that the terms of the transactions are advisable, consistent with, and in furtherance of, the strategies
and goals of Perrigo. Our board of directors recommends unanimously that you vote FOR the proposal to adopt the Transaction
Agreement and approve the merger and FOR the other proposals described in the accompanying joint proxy statement/prospectus. In
considering the recommendation of the board of directors of Perrigo, you should be aware that certain directors and executive officers of Perrigo
will have interests in the proposed transactions that may be different from, or in addition to, the interests of Perrigo s stockholders generally. See

The Transactions Interests of Certain Persons in the Transactions Perrigo beginning on page [ ] of the accompanying joint proxy
statement/prospectus. Your vote is very important. Whether or not you plan to attend the special meeting, please vote as soon as possible
by following the instructions in the accompanying joint proxy statement/prospectus.

On behalf of the Perrigo board of directors, thank you for your consideration and continued support.

Very truly yours,

Joseph C. Papa

Chairman, President and Chief Executive Officer Perrigo

Company
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities to
be issued in connection with the transactions or determined if the accompanying joint proxy statement/prospectus is accurate or
complete. Any representation to the contrary is a criminal offense.

For the avoidance of doubt, the accompanying joint proxy statement/prospectus is not intended to be and is not a prospectus for the purposes of
the Investment Funds, Companies and Miscellaneous Provisions Act of 2005 of Ireland (the 2005 Act ), the Prospectus (Directive 2003/71/EC)
Regulations 2005 of Ireland or the Prospectus Rules issued under the 2005 Act, and the Central Bank of Ireland has not approved this document.

The accompanying joint proxy statement/prospectus is dated [ ], 2013, and is first being mailed to stockholders of Perrigo on or about [ ], 2013.

-
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ADDITIONAL INFORMATION

The accompanying joint proxy statement/prospectus incorporates by reference important business and financial information about Perrigo from
documents that are not included in or delivered with the joint proxy statement/prospectus. This information is available to you without charge
upon your written or oral request. You can obtain the documents incorporated by reference in the joint proxy statement/prospectus by requesting
them in writing or by telephone from Perrigo at the following address and telephone number:

Perrigo Company
515 Eastern Avenue
Allegan, Michigan 49010
U.S.A.
Attention: Investor Relations
+1 (269) 673-8451
WWW.perrigo.com

In addition, if you have questions about the transactions or the special meeting, or if you need to obtain copies of the accompanying joint proxy
statement/prospectus, proxy card or other documents incorporated by reference in the joint proxy statement/prospectus, you may contact the
contact listed below. You will not be charged for any of the documents you request.

Georgeson, Inc.
480 Washington Boulevard, 26th Floor
Jersey City, New Jersey 07310
U.S.A.
+1 (800) 267-4403
If you would like to request documents, please do so by [ ], 2013, in order to receive them before the special meeting.

For a more detailed description of the information incorporated by reference in the accompanying joint proxy statement/prospectus and how you
may obtain it, see Where You Can Find More Information beginning on page [ ] of the accompanying joint proxy statement/prospectus.
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ELAN CORPORATION, PLC

(Registered in Ireland under the Companies Acts 1963 to 2012 with registered number 30356)

Directors: Registered Office
Robert A. Ingram (Chairman) Treasury Building
G. Kelly Martin (Executive Director, CEO) Lower Grand Canal Street
Gary Kennedy (Director) Dublin 2, Ireland

Patrick Kennedy (Director)

Kieran McGowan (Director)

Kyran McLaughlin (Director)
Donal O Connor (Director)
Richard Pilnik (Director)

Andrew von Eschenbach (Director)
Dear Shareholder:

You are cordially invited to attend two special meetings of the shareholders of Elan Corporation, plc. The first, the special court-ordered

meeting, which is referred to as the Court Meeting, is to be held on [ ], 2013 at [ ] local time, at [ ]; and the second, the extraordinary general
meeting, which is referred to as the EGM, is to be held on [ ], 2013 at [ ] local time, at the same location, or, if later, as soon as possible after the
conclusion or adjournment of the special court-ordered meeting.

As previously announced, on July 28, 2013, Elan entered into a transaction agreement with Perrigo Company, pursuant to which Perrigo will
acquire Elan through the formation of a new holding company incorporated in Ireland, which is referred to as New Perrigo. The acquisition of
Elan will be effected by means of a Scheme of Arrangement under Irish law.

As consideration for the acquisition, Elan shareholders will receive $6.25 in cash and 0.07636 of a New Perrigo ordinary share for each Elan
ordinary share and each Elan American Depositary Share representing one Elan ordinary share. In connection with the acquisition, Perrigo will
merge with Leopard Company, an indirect subsidiary of New Perrigo. Each share of Perrigo common stock then issued and outstanding will be
cancelled and automatically converted into the right to receive one ordinary share of New Perrigo and $0.01 in cash, which is referred to as the
Perrigo Merger Consideration. Upon completion of the merger and the acquisition, based on the number of Perrigo and Elan shares outstanding
as of [ ], 2013, the former stockholders of Perrigo are expected to own approximately 71%, and the former shareholders of Elan are expected to
own approximately 29%, of the outstanding ordinary shares of New Perrigo. The exchange of Elan ordinary shares and Elan American
Depositary Shares for cash and New Perrigo ordinary shares will generally be a taxable transaction to Elan shareholders for U.S. tax purposes.
For Irish tax purposes, the exchange of Elan ordinary shares and Elan American Depositary Shares will in general be a part taxable transaction
for relevant Elan shareholders. The New Perrigo ordinary shares are expected to be listed on the New York Stock Exchange and the Tel Aviv
Stock Exchange under the symbol PRGO .

You are being asked to vote on a proposal to approve the Scheme of Arrangement at both special meetings, as well as three related proposals

being presented at the EGM that shareholders must approve in order to properly implement the Scheme of Arrangement. The acquisition is also
subject to the approval by Perrigo stockholders of the merger and certain other conditions. You are also being asked to vote at the EGM on
proposals relating to the creation of distributable reserves , which are required under Irish law in order for New Perrigo to, among other things, be
able to pay dividends in the future. However, the transactions are not conditioned on approval of the proposal related to distributable reserves.

The Scheme of Arrangement is also subject to approval by the Irish High Court. More information about the transactions and the proposals is
contained in the accompanying joint proxy statement/prospectus.
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We urge all Elan shareholders to read the accompanying joint proxy statement/prospectus, including the Annexes and the documents
incorporated by reference therein, carefully and in their entirety. In particular, we urge you to read carefully Risk Factors beginning on
page [ ] of the joint proxy statement/prospectus.

Whether or not you intend to be present at the special meetings, you are requested to complete and return the Forms of Proxy sent to you as soon
as possible and, in any event, so as to be received by Computershare Investor Services (Ireland) Limited, Heron House, Corrig Road, Sandyford
Industrial Estate, Dublin 18, Ireland, not later than 10:00 a.m. (Irish time) on [ ], 2013. Holders of Elan ordinary shares in nominee accounts
should follow the instructions provided by their bank, broker, custodian or other nominee.

Registered holders of Elan American Depositary Shares, which are referred to as Elan ADSs, as of [ ], which is referred to as the Elan ADS
Voting Record Date, are requested to complete the Voting Instructions Cards sent to them and return such forms as soon as possible and, in any
event, so as to be received by Citibank, N.A., the depositary for the Elan ADSs, not later than 10:00 a.m. (New York City time) on [ ], 2013.
Holders of Elan ADSs in street name accounts as of the Elan ADS Voting Record Date should follow the instructions provided by their bank,
broker, custodian or other nominee.

Your vote is important, regardless of the number of shares you own and we encourage you to vote your shares as soon as possible. Details of
how to vote by telephone or via the Internet are also provided on your Forms of Proxy or Voting Instructions Cards. Please note that the
completion and return of a Form of Proxy will not preclude registered holders of Elan ordinary shares from attending the Court Meeting and/or
the EGM should they wish to do so.

The Elan board, having been advised by its financial advisors, Citigroup Global Markets Inc. and its affiliates, Morgan Stanley & Co.
International plc, and Ondra LLP, considers that the terms of Perrigo s offer to acquire Elan are fair and reasonable. In providing their advice,
each of the financial advisors have taken into account the commercial assessments of the board of Elan. The Elan board of directors has
unanimously approved the Transaction Agreement and determined that the Transaction Agreement and the transactions contemplated thereby
are in the best interests of Elan and its shareholders. Accordingly, the Elan board of directors unanimously recommends that all Elan
shareholders vote FOR all proposals, at the Court Meeting and the EGM as the directors intend to do in respect of their own beneficial
holdings of Elan ordinary shares (including Elan ordinary shares represented by Elan ADSs), amounting in aggregate to [ ] Elan
ordinary shares or approximately [ ] percent of the current issued ordinary share capital of Elan. In considering the recommendation of
the Elan board of directors, you should be aware that certain directors and executive officers of Elan will have interests in the proposed
transactions that may be different from, or in addition to, the interests of Elan s shareholders generally. See The Transactions Interests of
Certain Persons in the Transactions Elan beginning on page [ ] of the accompanying joint proxy statement/prospectus.

On behalf of the Elan board of directors, thank you for your consideration and continued support.

Yours faithfully,
Robert A. Ingram

Chairman

-
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YOUR VOTE IS IMPORTANT

If you have any questions about how to vote your shares, please contact:

For registered holders of Elan Ordinary Shares:
Computershare Investor Services (Ireland) Limited
Dedicated Helpline: +353 1 447 5107

WWW.eproxyappointment.com

For holders of Elan American Depositary Shares:
Innisfree M&A Incorporated

Toll-free from the US and Canada: +1-877-750-9498
Free-phone from Ireland and the UK: +800-4664-7000

Call collect: +1 212-750-5833 (Banks, brokers and other nominees)

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities to
be issued in connection with the transactions or determined if the accompanying joint proxy statement/prospectus is accurate or
complete. Any representation to the contrary is a criminal offense.

For the avoidance of doubt, the accompanying joint proxy statement/prospectus is not intended to be and is not a prospectus for the purposes of
the Investment Funds, Companies and Miscellaneous Provisions Act of 2005 of Ireland (the 2005 Act ), the Prospectus (Directive 2003/71/EC)
Regulations 2005 of Ireland or the Prospectus Rules issued under the 2005 Act, and the Central Bank of Ireland has not approved this document.

The accompanying joint proxy statement/prospectus is dated [ ], 2013, and is first being mailed to shareholders of Elan on or about [ ], 2013.
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The accompanying joint proxy statement/prospectus incorporates by reference important business and financial information about Elan from
documents that are not included in or delivered with the joint proxy statement/prospectus. This information is available to you without charge
upon your written or oral request. You can obtain the documents incorporated by reference in the joint proxy statement/prospectus by requesting
them in writing or by telephone from Elan at the following address and telephone number:

Elan Corporation, plc
Treasury Building
Lower Grand Canal Street
Dublin 2, Ireland
Attention: Investor Relations
+1-800-252-3526
www.elan.com
If you would like to request documents, please do so by [ ], 2013, in order to receive them before the special meetings.

For a more detailed description of the information incorporated by reference in the accompanying joint proxy statement/prospectus and how you
may obtain it, see Where You Can Find More Information beginning on page [ ] of the accompanying joint proxy statement/prospectus.

4-
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Date:
Place:

Purpose:

Record Date:
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PERRIGO COMPANY
515 Eastern Avenue
Allegan, Michigan 49010
USA

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

[ ]local time
[ ],2013

(]

(1) To adopt the Transaction Agreement, dated July 28, 2013, between Elan Corporation, plc ( Elan ), Perrigo
Company ( Perrigo ), Leopard Company, Habsont Limited and Perrigo Company Limited (formerly known as
Blisfont Limited) ( New Perrigo ), and approve the merger;

(2) To approve the creation of distributable reserves, by reducing some or all of the share premium of New
Perrigo resulting from the issuance of New Perrigo ordinary shares pursuant to the Scheme of Arrangement
by which New Perrigo will acquire Elan;

(3) To consider and, on a non-binding advisory basis, vote upon specified compensatory arrangements
between Perrigo and its named executive officers relating to the Transaction Agreement;

(4) To re-approve the performance goals included in the Perrigo Company Annual Incentive Plan;
(5) To approve the amendment and restatement of the Perrigo Company 2008 Long Term Incentive Plan; and

(6) To approve any motion to adjourn the Perrigo special meeting, or any adjournments thereof, to another
time or place if necessary or appropriate (i) to solicit additional proxies if there are insufficient votes at the
time of the Perrigo special meeting to adopt the Transaction Agreement and approve the merger, (ii) to
provide to Perrigo stockholders any supplement or amendment to the joint proxy statement/prospectus and/or
(iii) to disseminate any other information which is material to the Perrigo stockholders voting at the special
meeting.

The merger and the acquisition are not conditioned on approval of proposals 2, 3, 4, 5 or 6 described above.

The enclosed joint proxy statement/prospectus describes the purpose and business of the special meeting,
contains a detailed description of the Transaction Agreement and the merger and includes a copy of the
Transaction Agreement as Annex A and the conditions of the acquisition and the scheme as Annex B. Please
read these documents carefully before deciding how to vote.

The record date for the Perrigo special meeting has been fixed by the Perrigo board of directors as the close of
business on [ ], 2013. Perrigo stockholders of record at that time are entitled to vote at the Perrigo special
meeting.
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More information about the transactions and the proposals are contained in the accompanying joint proxy statement/prospectus. We urge all
Perrigo stockholders to read the accompanying joint proxy statement/prospectus, including the Annexes and the documents
incorporated by reference in the accompanying joint proxy statement/prospectus, carefully and in their entirety. In particular, we urge
you to read carefully Risk Factors beginning on page [ ] of the accompanying joint proxy statement/prospectus.

The Perrigo board of directors recommends unanimously that Perrigo stockholders vote FOR the proposal to adopt the Transaction
Agreement and approve the merger, FOR the proposal to reduce some or all of the share premium of New Perrigo to create
distributable reserves, FOR the proposal to approve, on a non-binding advisory basis, specified compensatory arrangements between
Perrigo and its named executive officers relating to the transaction, FOR the proposal to re-approve the performance goals included in
the Perrigo Company Annual Incentive Plan, FOR the proposal to approve the amendment and restatement of the Perrigo Company
2008 Long Term Incentive Plan and FOR the Perrigo adjournment proposal.

By order of the board of directors
Todd W. Kingma
Executive Vice President, General Counsel and Secretary

[ 1,2013
YOUR VOTE IS IMPORTANT

You may vote your shares by using a toll-free telephone number or electronically over the Internet as described on the proxy form. We
encourage you to file your proxy using either of these options if they are available to you. Alternatively, you may mark, sign, date and mail your
proxy form in the postage-paid envelope provided. The method by which you vote does not limit your right to vote in person at the special
meeting. We strongly encourage you to vote.
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ELAN CORPORATION, PLC
Registered in Ireland
No. 30356
Treasury Building, Lower Grand Canal Street Dublin 2, Ireland
NOTICE OF COURT MEETING OF SHAREHOLDERS
IN THE HIGH COURT No. 2013/[ ] COS
IN THE MATTER OF ELAN CORPORATION, PLC
and
IN THE MATTER OF THE COMPANIES ACTS 1963 to 2012

NOTICE IS HEREBY GIVEN that by an Order dated [ ], 2013 made in the above matters, the Irish High Court has directed a meeting (the Court
Meeting ) to be convened of the holders of the Scheme Shares (as defined in the proposed Scheme of Arrangement) of Elan Corporation, plc

( Elan orthe Company ) for the purpose of considering and, if thought fit, approving (with or without modification) a Scheme of Arrangement
pursuant to Section 201 of the Companies Act 1963 proposed to be made between Elan and the holders of the Scheme Shares (and that such
meeting will be held at [ ],on [ ], 2013, at[ ] (local time)), at which place and time all holders of the Scheme Shares entitled to vote thereat are
invited to attend.

A copy of the Scheme of Arrangement and a copy of the explanatory statement required to be furnished pursuant to Section 202 of the
Companies Act 1963 are included in the document of which this Notice forms a part.

By the said Order, the Irish High Court has appointed Mr. Robert Ingram, Non-Executive Chairman or, failing him, Mr. William F. Daniel,
Company Secretary, or failing him, such director or officer of Elan as the board of directors of Elan may determine, to act as Chairman of said
meeting and has directed the Chairman to report the result thereof to the Irish High Court.

Subject to the approval of the resolution proposed at the Court Meeting convened by this Notice and the requisite resolutions to be proposed at
the extraordinary general meeting of Elan convened for [ ], 2013, it is anticipated that the Irish High Court will order that the hearing of the
petition to sanction said Scheme of Arrangement will take place in the second half of 2013.

Terms shall have the same meaning in this Notice as they have in the joint proxy statement/prospectus accompanying this Notice.

The Scheme of Arrangement will be subject to the subsequent sanction of the Irish High Court.
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YOUR VOTE IS IMPORTANT

IT IS IMPORTANT THAT AS MANY VOTES AS POSSIBLE ARE CAST AT THE COURT MEETING (WHETHER IN PERSON
OR BY PROXY) SO THAT THE IRISH HIGH COURT CAN BE SATISFIED THAT THERE IS A FAIR AND REASONABLE
REPRESENTATION OF ELAN SHAREHOLDER OPINION. TO ENSURE YOUR REPRESENTATION AT THE COURT
MEETING, YOU ARE REQUESTED TO VOTE YOUR SHARES AS SOON AS POSSIBLE. DETAILS OF HOW TO VOTE BY
TELEPHONE OR VIA THE INTERNET ARE ALSO PROVIDED ON YOUR PROXY FORM. AS FURTHER DESCRIBED IN THE
ACCOMPANYING JOINT PROXY STATEMENT/PROSPECTUS, COMPLETION AND RETURN OF A FORM OF PROXY WILL
NOT PRECLUDE REGISTERED HOLDERS OF SCHEME SHARES FROM ATTENDING THE MEETING AND VOTING IN
PERSON SHOULD THEY WISH TO DO SO.

Dated [ ], 2013

A&L Goodbody

International Financial Services Centre
North Wall Quay

Dublin 1

Ireland

Solicitors for Elan Corporation, plc
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NOTES FOR HOLDERS OF SCHEME SHARES AS OF THE VOTING RECORD TIME

AND FOR INFORMATION PURPOSES ONLY FOR ADS HOLDERS

1.  Total voting rights

At[ ], 2013, being the latest practicable date prior to the publication of this Notice of Court Meeting, the issued share capital of Elan Corporation,

plc ( Elan orthe Company ) consisted of [ ] ordinary shares. The ordinary shares carry one vote each. Therefore, the total number of voting rights
of Elan at [ ], 2013, was [ ]. The approval required at the Court Meeting is a majority in number of the holders of Scheme Shares as of the Elan
Voting Record Date representing three-fourths (75 percent) or more in value of the Scheme Shares held by such holders present and voting

either in person or by proxy.

2.  Participating in the Court Meeting

Every holder of Scheme Shares as of the Elan Voting Record Date, irrespective of how many Scheme Shares they hold, has the right to attend,
speak, and ask questions relating to the agenda and to vote at the Court Meeting. Completion of a BLUE Form of Proxy will not affect your right
to attend, speak, ask questions relating to the agenda and vote at the Court Meeting in person. Changes in the Register after that time will be
disregarded in determining the right of any person to attend and/or vote at the meeting.

If you are a registered shareholder, your shareholder reference number is to be found on your BLUE Form of Proxy. You will need to use your
shareholder reference number and your PIN number to lodge your vote online via the website of Elan s Registrar, Computershare Services
(Ireland) Limited, at www.eproxyappointment.com.

3.  Appointment of proxy

If you cannot attend the Court Meeting in person, you may appoint a proxy (or proxies) to attend, speak, ask questions relating to the agenda and
vote on your behalf. For this purpose a personalised BLUE Form of Proxy is sent to each registered shareholder. Any shareholder entitled to
attend and vote at the Court Meeting is entitled to appoint one or more proxies to attend, speak and vote on his/her behalf. A proxy need not be a
shareholder of Elan. You may appoint the Chairman of the Court Meeting or another individual as your proxy. You may appoint a proxy by
completing your BLUE Form of Proxy, making sure to sign and date the form at the bottom and returning it in the pre-paid envelope provided.
BLUE Forms of Proxy, to be valid, must reach Elan s Registrar, Computershare Services (Ireland) Limited, Heron House, Sandyford Industrial
Estate, Dublin 18, Ireland not later than [ ] a.m. (Irish time) on [ ], 2013. If you are appointing someone other than the Chairman as your proxy,
then you must fill in the details of your representative at the Court Meeting in the box located underneath the wording 1/We hereby appoint the
Chairman of the Court Meeting OR the following person (or words to that effect) on the BLUE Form of Proxy.

Alternatively, you may appoint a proxy electronically, by visiting the website of Elan s Registrar at www.eproxyappointment.com. You will need
your shareholder reference number and your PIN number, which can be found on the lower section of your BLUE Form of Proxy.

If you appoint the Chairman or another person as a proxy to vote on your behalf, please make sure to indicate how you wish your votes to be
cast by ticking the relevant boxes on your BLUE Form of Proxy. If you do not indicate how you wish your proxy to vote (or where additional
resolutions or procedural matters are put to the meeting) your proxy may vote or abstain as he or she sees fit. Completing and returning a BLUE
Form of Proxy will not preclude you from attending and voting at the Court Meeting should you so wish.

4. How to exercise your voting rights
As a holder of Scheme Shares as of the Elan Voting Record Date, you have several ways to exercise your right to vote:

4.1. By attending the Court Meeting in person;
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4.3. By appointing a proxy via the CREST System if you hold your shares in CREST.
In the case of joint holders, the vote of the senior holder who tenders a vote, whether in person or by proxy, will be accepted to the exclusion of
the votes of the other registered holder(s) and, for this purpose, seniority will be determined by the order in which the names stand in the register
of members.

5. How to request/inspect documentation relating to the Court Meeting
The joint proxy statement and this Notice of the Court Meeting were issued on [ ], 2013. These documents are also available on Elan s website,
www.elan.com.

Should you wish to be sent copies of documents relating to the Court Meeting, you may request this by telephoning Elan s Registrar on +353 1
4475107 or by writing to Elan s Company Secretary at the address set out above.

The Memorandum and Articles of Association of Elan may be inspected during normal business hours on any normal working day at the
registered office of Elan, Treasury Building, Lower Grand Canal Street, Dublin 2, Ireland, up to and including the date of the Court Meeting and
at the Court Meeting itself.

6.  Voting by Elan ADS Holders

Holders and beneficial owners of American Depositary Shares ( Elan ADSs ) representing Elan shares as of 5:00 p.m. (New York City time) on

[ 1. 2013, (the Elan ADS Voting Record Date ) will have the opportunity to instruct Citibank, N.A., the depositary for the Elan ADSs (the Elan
ADS Depositary ), to vote the Elan shares represented by the Elan ADSs they hold as of the Elan ADS Voting Record Date at the Court Meeting,
by phone, via the Internet and by voting instructions card. Such voting instructions will need to be received by the Elan ADS Depositary prior to
10:00 a.m. (New York City time) on [ ], 2013. Holders and beneficial owners of Elan ADSs will not be able to attend the Court Meeting in

person and to vote the Elan shares represented by their Elan ADSs at the Court Meeting, unless they present their Elan ADSs to the Elan ADS
Depositary for cancellation prior to [ ], 2013 and become holders of Elan shares prior to the Elan Voting Record Date for the Court Meeting. Elan
or the Elan ADS Depositary will distribute, or cause to be distributed, to holders and beneficial owners of Elan ADSs as of the Elan ADS Voting
Record Date a notice that details the manner in which voting instructions may be provided to the Elan ADS Depositary.

4.
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ELAN CORPORATION, PLC
Registered in Ireland No. 30356
Treasury Building, Lower Grand Canal Street
Dublin 2, Ireland
NOTICE OF EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS
OF ELAN CORPORATION, PLC

NOTICE IS HEREBY GIVEN that an EXTRAORDINARY GENERAL MEETING ( EGM ) of Elan Corporation, plc (the Company or Elan )
will be held at[ ],on[ ],2013 at[ ] (local time) (or, if later, as soon as possible after the conclusion or adjournment of the Court Meeting (as
defined in the Scheme of Arrangement which is included in the document of which this Notice forms part)) for the purpose of considering and, if
thought fit, passing the following resolutions of which Resolutions 1, 3, 5 and 6 will be proposed as ordinary resolutions and Resolutions 2 and 4

as special resolutions:

1.  Ordinary Resolution: Approval of the Scheme of Arrangement

That, subject to the approval by the requisite majorities of the Scheme of Arrangement (as defined in the document of which this Notice forms
part) at the Court Meeting, the Scheme of Arrangement (a copy of which has been produced to this meeting and for the purposes of
identification signed by the Chairman thereof) in its original form or with or subject to any modification, addition or condition approved or
imposed by the Irish High Court be approved and the directors of Elan be authorized to take all such action as they consider necessary or
appropriate for carrying the Scheme of Arrangement into effect.

2.  Special Resolution: Cancellation of Elan Shares pursuant to the Scheme of Arrangement

That, subject to the passing of Resolution 1 (above) and to the confirmation of the Irish High Court pursuant to Section 72 of the Companies Act
1963 and pursuant to Article 28 of the Company s Articles of Association, the issued capital of Elan be reduced by cancelling and extinguishing
all the Cancellation Shares (as defined in the Scheme of Arrangement) but without thereby reducing the authorized share capital of Elan.

3.  Ordinary Resolution: Directors Authority to Allot Securities and Application of Reserves
That, subject to the passing of Resolutions 1 and 2 above:

@) the directors of Elan be and are hereby generally authorized pursuant to and in accordance with Section 20 of the
Companies (Amendment) Act 1983 to give effect to this resolution and accordingly to effect the allotment of the New
Elan Shares (as defined in the Scheme of Arrangement) referred to in paragraph (ii) below provided that (a) this authority
shall expire on February 28, 2015, (b) the maximum aggregate nominal amount of shares which may be allotted
hereunder shall be an amount equal to the nominal value of the Cancellation Shares and (c) this authority shall be without
prejudice to any other authority under Section 20 previously granted before the date on which this resolution is passed;
and

(ii) forthwith upon the reduction of capital referred to in Resolution 2 above taking effect, the reserve credit arising in the
books of account of Elan as a result of the cancellation of the Cancellation Shares be applied in paying up in full at par
such number of New Elan Shares as shall be equal to the aggregate of the number of Cancellation Shares cancelled
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(formerly known as Perrigo Company Limited), a public limited company incorporated in Ireland (company number
529592) ( New Perrigo ), and/or its nominee(s) credited as fully paid up and free from all liens, charges, encumbrances,
rights of pre-emption and any other third party rights of any nature whatsoever.

4.  Special Resolution: Amendment to Memorandum and Articles of Association
That the Memorandum and Articles of Association of Elan be amended as follows:

(i) by the insertion into the Memorandum of Association of the following new object at sub-clause 3(24) after existing sub-clause 3(23)
and immediately before existing sub-clause 3(24) and the re-numbering of the existing sub-clause 3(24) as sub-clause 3(25) and the
re-numbering of all subsequent clauses accordingly:

24) To enter into any compromise or arrangement with the Company s creditors or any class of them or with the Company s
members or any class of them pursuant to Section 201 of the Companies Act, 1963 or otherwise.
and

(i) subject to the Scheme of Arrangement becoming effective, by the addition of the following new Article 116 to the Articles of
Association:
116. Scheme of Arrangement

(a) In these Articles, the Scheme means the Scheme of Arrangement dated [ ], 2013 between the Company and the holders of
the Scheme shares (which comprise the ordinary shares of the Company that are cancelled or are transferred under the
Scheme) ( Scheme Shares ) under Section 201 of the Companies Act 1963 in its original form or with or subject to any
modification, addition or condition approved or imposed by the Irish High Court and expressions defined in the Scheme
and (if not so defined) in the document containing the explanatory statement circulated with the Scheme under
Section 202 of the Companies Act 1963 shall have the same meanings in this Article.

(b) Notwithstanding any other provision of these Articles, if the Company allots and issues any ordinary shares (other than to
Perrigo Company plc (formerly known as Perrigo Company Limited), a public limited company incorporated in Ireland
(company number 529592) ( New Perrigo ), or its nominee(s) (holding on bare trust for New Perrigo)) on or after the
close of business on [ ] and prior to 10:00 p.m. (Irish time) on the day before the date on which the Scheme becomes
effective (the Scheme Record Time ), such shares shall be allotted and issued subject to the terms of the Scheme and the
holder or holders of those shares shall be bound by the Scheme accordingly.

() Notwithstanding any other provision of these Articles, if any new ordinary shares are allotted or issued to any person (a
new member ) (other than under the Scheme or to New Perrigo or any subsidiary undertaking of New Perrigo or anyone

acting on behalf of New Perrigo (holding on bare trust for New Perrigo) at or after the Scheme Record Time, New
Perrigo will, provided the Scheme has become effective, have such shares transferred immediately, free of all
encumbrances, to New Perrigo and/or its nominee(s) (holding on bare trust for New Perrigo) in consideration of and
conditional on the payment by New Perrigo to the new member of the consideration to which the new member would
have been entitled under the terms of the Scheme had such shares transferred to New Perrigo hereunder been Scheme
Shares, such new Elan shares to rank pari passu in all respects with all other Elan shares for the time being in issue and
ranking for any dividends or distributions made, paid or declared thereon following the date on which the transfer of such
new Elan shares is executed.
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(d) In order to give effect to any such transfer required by this Article 116, the Company may appoint any person to execute
and deliver a form of transfer on behalf of, or as attorney for, the new member in favor of New Perrigo and/or its
nominee(s) (holding on bare trust for New Perrigo). Pending the registration of New Perrigo as a holder of any share to
be transferred under this Article 116, the new member shall not be entitled to exercise any rights attaching to any such
share unless so agreed by New Perrigo and New Perrigo shall be irrevocably empowered to appoint a person nominated
by the directors of New Perrigo to act as attorney on behalf of any holder of that share in accordance with any directions
New Perrigo gives in relation to any dealings with or disposal of that share (or any interest in it), exercising any rights
attached to it or receiving any distribution or other benefit accruing or payable in respect of it and any holders of that
share must exercise all rights attaching to it in accordance with the directions of New Perrigo. The Company shall not be
obliged to issue a certificate to the new member for any such share.

5. Ordinary Resolution: Creation of Distributable Reserves of New Perrigo

That the creation of distributable reserves in New Perrigo, by reducing some or all of the share premium of New Perrigo (the final amount to be
determined by the directors of New Perrigo in their discretion) resulting from the issuance of New Perrigo Ordinary Shares (as defined in the
Scheme of Arrangement) pursuant to the Scheme of Arrangement, be approved.

6.  Ordinary Resolution: Adjournment of the EGM

That any motion by the Chairman to adjourn the EGM, or any adjournments thereof, to another time and place if necessary or appropriate to
solicit additional proxies if there are insufficient votes at the time of the EGM to approve the Scheme of Arrangement, or the other resolutions
set out at 2 through 5 above, be approved.

By order of the Board Elan Corporation, plc
Company Secretary Treasury Building
Lower Grand Canal Street
Dublin 2
Ireland

William F. Daniel
Dated: [ ],2013
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NOTES FOR HOLDERS OF ELAN ORDINARY SHARES AND FOR INFORMATION PURPOSES ONLY FOR ELAN ADS
HOLDERS

1.  Total voting rights
At[ ], 2013, being the latest practicable date prior to the publication of this Notice of EGM, Elan s issued share capital consisted of [ ] ordinary
shares. The ordinary shares carry one vote each. Therefore, the total number of voting rights of Elan at [ ], 2013, was [ ].

2.  Conditions for participating in the EGM

Every member, irrespective of how many shares they hold, has the right to attend, speak, and ask questions relating to the agenda and to vote at

the EGM. Completion of a WHITE Form of Proxy will not affect your right to attend, speak, ask questions relating to the agenda and vote at the
EGM in person. The right to participate in the EGM is subject to the registration of the shares on the Elan Voting Record Date (as set out in note

4 below). For the EGM on [ ], 2013, the Elan Voting Record Date is close of business on [ ], 2013 (Irish time) (or in the case of an adjournment at
close of business two days before the time fixed for the adjourned EGM). Changes to entries in the Register after that time will be disregarded in
determining the right of any person to attend, speak, ask questions relating to the agenda and/or vote at the EGM.

If you are a registered shareholder, your shareholder reference number is to be found on your WHITE Form of Proxy. You will need to use your
shareholder reference number and your PIN number to lodge your vote online via the website of Elan s Registrar, Computershare Services

(Ireland) Limited at www.eproxyappointment.com.

3.  Appointment of proxy

If you cannot attend the EGM in person, you may appoint a proxy (or proxies) to attend, speak, ask questions relating to the agenda and vote on
your behalf. For this purpose a personalised WHITE Form of Proxy is sent to each member. A member entitled to attend and vote at the EGM is
entitled to appoint one or more proxies to attend, speak and vote on his/her behalf. A proxy need not be a member of Elan. You may appoint the
Chairman of Elan or another individual as your proxy. You may appoint a proxy by completing your WHITE Form of Proxy, making sure to

sign and date the form at the bottom and returning it in the pre-paid envelope provided. WHITE Forms of Proxy, to be valid, must reach Elan s
Registrar, Computershare Services (Ireland) Limited, Heron House, Sandyford Industrial Estate, Dublin 18, Ireland not later than [ Ja.m. (Irish
time) on [ ], 2013. If you are appointing someone other than the Chairman as your proxy, then you must fill in the details of your representative
at the meeting in the box located underneath the wording 1/We hereby appoint the Chairman of the EGM OR the following person (or words to
that effect) on the WHITE Form of Proxy.

Alternatively, you may appoint a proxy electronically, by visiting the website of Elan s Registrar at www.eproxyappointment.com. You will need
your shareholder reference number and your PIN number, which can be found on the lower section of your WHITE Form of Proxy.

If you appoint the Chairman or another person as a proxy to vote on your behalf, please make sure to indicate how you wish your votes to be
cast by ticking the relevant boxes on your WHITE Form of Proxy. If you do not indicate how you wish your proxy to vote (or where additional
resolutions or procedural matters are put to the meeting) your proxy may vote or abstain as he or she sees fit. Completing and returning a
WHITE Form of Proxy will not preclude you from attending and voting at the meeting should you so wish.

4. Elan Voting Record Date for EGM

Elan, pursuant to Section 134A of the Companies Act 1963, specifies that only those shareholders registered in the Register as at close of
business on [ ], 2013 (Irish time) (or, in the case of an adjournment, at close of business two days before the time fixed for the adjourned EGM)
shall be entitled to attend and vote at the
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EGM in respect of the number of shares registered in their names at the time. Changes in the Register after that time will be disregarded in
determining the right of any person to attend and/or vote at the EGM.

5. How to exercise your voting rights
As a shareholder, you have several ways to exercise your right to vote:

5.1. By attending the EGM in person;
5.2. By appointing the Chairman or another person as a proxy to vote on your behalf; or
5.3. By appointing a proxy via the CREST System if you hold your shares in CREST.

In the case of joint holders, the vote of the senior holder who tenders a vote, whether in person or by proxy, will be accepted to the exclusion of
the votes of the other registered holder(s) and, for this purpose, seniority will be determined by the order in which the names stand in the register
of members.

6.  Tabling draft resolutions

If you or a group of members hold at least 3% of the issued share capital, representing at least 3% of the total voting rights, of Elan, you or the
group of members acting together have the right to table a draft resolution for an item already on the agenda of the EGM subject to any contrary
provision in company law.

In order to exercise this right, the text of the draft resolution and evidence of your identity and shareholding must be received by post by Elan s
Secretary at Elan Corporation, plc, Treasury Building, Lower Grand Canal Street, Dublin 2, Ireland or by email to GeneralMeeting @Elan.com
within sufficient time so that it may be dispatched by Elan within the minimum notice period required for the resolution by the Companies Acts
unless expressly provided otherwise in Elan s Articles of Association. A resolution cannot be included in the EGM agenda unless the above
requirements are complied with and it is received at either of these addresses by this deadline. Furthermore, members are reminded that there are
provisions in company law which impose other conditions on the right of members to propose a resolution at the general meeting of a company.

7. Members right to ask questions

Members have a right to ask questions related to items on the EGM agenda and to have such questions answered by Elan subject to any
reasonable measures Elan may take to ensure the identification of members. An answer is not required where: (i) to give an answer would
interfere unduly with the preparation for the EGM or the confidentiality and business interests of Elan, (ii) the answer has already been given on
Elan s Internet site in a question and answer forum, (iii) it appears to the Chairman of the meeting that it is undesirable in the interests of good
order of the EGM that the question be answered or (iv) to give an answer will cause Elan to breach its obligations under the Irish Takeover Rules
or any other relevant legislation.

8.  How to request/inspect documentation relating to the meeting
The Circular (which is the accompanying joint proxy statement/prospectus) and this Notice of the EGM were issued on [ ], 2013. These
documents are also available on Elan s website, www.elan.com.

Should you wish to be sent copies of documents relating to the meeting, you may request this by telephoning Elan s Registrar on +353 1 4475107
or by writing to Elan s Secretary at the address set out above.
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registered office of Elan, Treasury Building, Lower Grand Canal Street, Dublin 2, Ireland, up to and including the date of the EGM and at the
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9.  Approval of the Scheme of Arrangement

The Scheme of Arrangement is subject to the approval of the Scheme of Arrangement by the requisite shareholder majorities at the Court
Meeting, the passing of Resolutions 1 through 4 at the EGM and the subsequent sanction by the Irish High Court. The Scheme of Arrangement
is not subject to the passing of Resolutions 5 and 6 at the EGM.

10. Voting by Elan ADS Holders

Holders and beneficial owners of American Depositary Shares ( Elan ADSs ) representing Elan shares as of 5:00 p.m. (New York City time) on

[ 1.2013 (the Elan ADS Voting Record Date ), will have the opportunity to instruct Citibank, N.A., the depositary for the Elan ADSs (the Elan
ADS Depositary ), to vote the Elan shares represented by the Elan ADSs they hold as of the Elan ADS Voting Record Date at the EGM, by
phone, via the Internet and by voting instructions card. Such voting instructions will need to be received by the Elan ADS Depositary prior to
10:00 a.m. (New York City time) on [ ], 2013. Holders and beneficial owners of Elan ADSs will not be able to attend the EGM in person and to
vote the Elan shares represented by their Elan ADSs at the EGM, unless they present their Elan ADSs to the Elan ADS Depositary for

cancellation prior to [ ], 2013 and become holders of Elan shares prior to the Elan Voting Record Date. Elan or the Elan ADS Depositary will
distribute, or cause to be distributed, to holders and beneficial owners of Elan ADSs as of the Elan ADS Voting Record Date a notice that details
the manner in which voting instructions may be provided to the Elan ADS Depositary.

11. Further Information
Elan shareholders should also refer to the section of the accompanying joint proxy statement/prospectus captioned The Special Meetings of
Elan s Shareholders , which further describes the matters being voted on at the EGM and the ultimate effect of each resolution.
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QUESTIONS AND ANSWERS ABOUT THE TRANSACTIONS AND THE SPECIAL MEETINGS

The following questions and answers are intended to address briefly some commonly asked questions regarding the transactions and the special
meetings. These questions and answers only highlight some of the information contained in this joint proxy statement/prospectus. They may not
contain all the information that is important to you. You should read carefully this entire joint proxy statement/prospectus, including the
Annexes and the documents incorporated by reference into this joint proxy statement/prospectus, to understand fully the proposed transactions
and the voting procedures for the special meetings. See  Where You Can Find More Information beginning on page [ | of this joint proxy
statement/prospectus. Unless otherwise indicated or the context requires, all references in this joint proxy statement/prospectus to:

Perrigo refer to Perrigo Company, a Michigan corporation.

Elan refer to Elan Corporation, plc, a public limited company organized under the laws of Ireland.

New Perrigo refer to Perrigo Company Limited (formerly known as Blisfont Limited), a private limited company organized under
the laws of Ireland that will be re-registered as a public limited company and renamed Perrigo Company plc at or prior to the
effective time of the transactions.

Foreign Holdco refer to Habsont Limited, a private limited company organized under the laws of Ireland.

MergerSub refer to Leopard Company, a Delaware corporation.

our or we referto Perrigo and Elan.

the Transaction Agreement refer to the Transaction Agreement, dated July 28, 2013, between Elan, Perrigo, MergerSub, Foreign
Holdco and New Perrigo, a copy of which is included as Annex A to this joint proxy statement/prospectus.

the conditions appendix refer to Annex B to this joint proxy statement/prospectus.

the Expenses Reimbursement Agreement refer to the Expenses Reimbursement Agreement, dated July 28, 2013, between Elan and
Perrigo, a copy of which is included as Annex C to this joint proxy statement/prospectus.

to dollars or $ are referencesto U.S. dollars.
If you are in any doubt about the transactions described herein, you should consult an independent financial advisor who, if you are taking
advice in Ireland, is authorized or exempted by the Investment Intermediaries Act 1995, or the European Communities (Markets in Financial
Instruments) Regulations (Nos. 1 to 3) 2007 (as amended).

Q: Why am I receiving this joint proxy statement/prospectus?
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A:  Elan, Perrigo, MergerSub, Foreign Holdco and New Perrigo have entered into the Transaction Agreement, pursuant to which New
Perrigo will acquire Elan by means of a Scheme of Arrangement , and, conditioned only upon the prior consummation and
implementation of the acquisition, MergerSub will be merged with and into Perrigo, with Perrigo surviving the merger as a wholly
owned indirect subsidiary of New Perrigo.

Perrigo will hold a special meeting of Perrigo stockholders in order to obtain the approval of Perrigo stockholders necessary to adopt the

Transaction Agreement and approve the merger, as described in this joint proxy statement/prospectus.

Elan will hold a special court-ordered meeting of its shareholders (the Court Meeting ) in order to obtain the approval of Elan shareholders of the
Scheme of Arrangement. If Elan obtains the necessary shareholder approval of the Scheme of Arrangement at the Court Meeting, Elan will hold

an extraordinary general meeting (the EGM and, together with the Court Meeting, the Elan special meetings ) in order to obtain the approval of
Elan shareholders of the resolutions necessary to implement the Scheme of Arrangement and related resolutions.
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We will be unable to complete the merger and the acquisition unless the requisite Perrigo and Elan shareholder approvals are obtained at the
respective special meetings. However, as described below, the merger and the acquisition are not conditioned on approval of certain of the
matters being presented at the Perrigo special meeting and the EGM.

We have included in this joint proxy statement/prospectus important information about the transactions, the Transaction Agreement (which is
attached as Annex A), the conditions appendix (which is attached as Annex B), the Expenses Reimbursement Agreement (which is attached as
Annex C), the Perrigo special meeting and the Elan special meetings. You should read this information carefully and in its entirety. The enclosed
voting materials allow you to vote your shares without attending the applicable special meeting by appointing a proxy or voting your shares by
mail or telephone or over the Internet.

Q: What are the transactions?

A:  The Transaction Agreement provides for what is referred to in this joint proxy statement/prospectus as the acquisition, pursuant to which
Elan will become a wholly owned direct subsidiary of New Perrigo, and for what is referred to in this joint proxy statement/prospectus as
the merger, pursuant to which Perrigo will also become a wholly owned indirect subsidiary of New Perrigo. The acquisition will be
effected pursuant to a Scheme of Arrangement under Irish law. The acquisition, the merger and the other transactions contemplated by the
Transaction Agreement to occur at the completion of the transaction are referred to collectively in this joint proxy statement/prospectus as
the transactions.

As a result of the transactions, based on the number of shares of Perrigo and Elan outstanding as of the record date, Perrigo shareholders are

expected to hold approximately 71% and Elan shareholders are expected to hold approximately 29% of the New Perrigo ordinary shares.

Q: What is the Scheme of Arrangement?

A: A scheme or a Scheme of Arrangement is an Irish statutory procedure pursuant to the Companies Act 1963 under which the Irish High
Court may approve, and thus bind, a company to an arrangement with some or all of its shareholders. In the context of the acquisition, the
scheme involves the cancellation of all of the shares of Elan which are not already owned by New Perrigo or any of its affiliates, and the
payment by New Perrigo to the applicable shareholders of cash and New Perrigo ordinary shares in consideration of that cancellation. New
shares of Elan are then issued directly to New Perrigo. Pursuant to the Scheme of Arrangement, holders of Elan shares will receive in
exchange for each Elan share $6.25 in cash and 0.07636 of a New Perrigo ordinary share.

Q: When and where will the Perrigo and the Elan special meetings be held?

A:  The Perrigo special meeting will be held at [ ],on [ ], 2013, at[ ], local time.
The Court Meeting will be held at [ ], on [ ],2013,at[ ], local time.

The EGM willbe held at [ ], on[ ],2013,at[ ], local time or, if later, as soon as possible after the conclusion or adjournment of the Court
Meeting.

Q: What will the Perrigo stockholders receive as consideration in the transaction?

A: At the effective time of the merger, each share of Perrigo common stock issued and outstanding immediately prior to the effective time of
the merger will be cancelled and will automatically be converted into the right to receive one New Perrigo ordinary share and $0.01 in
cash. Each New Perrigo ordinary share (a New Perrigo ordinary share ) will be issued in accordance with, and subject to the rights and
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obligations of the memorandum and articles of association of New Perrigo, which are expected to be amended and restated prior to the
effective time of the acquisition in substantially the form attached hereto as Annex D. For a comparison of the rights and privileges of a
holder of New Perrigo ordinary shares as compared to a
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holder of shares of common stock of Perrigo, please see Comparison of the Rights of Holders of Shares of Perrigo Common Stock and
New Perrigo Ordinary Shares beginning on page [ ] of this joint proxy statement/prospectus. The one-for-one exchange ratio is fixed, and,
as a result, the number of New Perrigo ordinary shares to be received by the Perrigo stockholders in the transactions will not fluctuate up

or down based on the market price of the shares of Perrigo common stock or the Elan ordinary shares or American Depositary Shares

( Elan ADSs ) prior to the effective time of the acquisition. It is expected that the New Perrigo ordinary shares will be listed on the New

York Stock Exchange (the NYSE ) and the Tel Aviv Stock Exchange (the TASE ) under the symbol PRGO . Following the effective time of

the merger, the shares of Perrigo common stock will be delisted from the NYSE and the TASE.

Q: What will the Elan shareholders receive as consideration in the transaction?

A: At the effective time of the acquisition, the holder of each Elan ordinary share and each Elan ADS issued and outstanding immediately
prior to completion of the acquisition (other than Perrigo or any Perrigo affiliate) will obtain the right to receive from New Perrigo, $6.25
in cash and 0.07636 of a New Perrigo ordinary share (collectively, the scheme consideration ). Each New Perrigo ordinary share will be
issued in accordance with, and subject to the rights and obligations of, the memorandum and articles of association of New Perrigo, which
are expected to be amended and restated prior to the effective time of the acquisition in substantially the form attached hereto as Annex D.
For a comparison of the rights and privileges of a holder of New Perrigo ordinary shares as compared to a holder of shares of Elan, please
see Comparison of the Rights of Holders of Elan Ordinary Shares and New Perrigo Ordinary Shares beginning on page [ ] of this joint
proxy statement/prospectus.

Since Irish law does not recognize fractional shares held of record, New Perrigo will not issue any fractions of New Perrigo ordinary shares to

Elan shareholders in the transaction. Instead, the total number of New Perrigo ordinary shares that any Elan shareholder would have been

entitled to receive will be rounded down to the nearest whole number and all entitlements to fractional New Perrigo ordinary shares to which

Elan shareholders would otherwise have been entitled will be aggregated and sold by the exchange agent, with the sale proceeds being

distributed in cash pro rata to the Elan shareholders whose fractional entitlements have been sold in accordance with the fractional entitlements

to which they would otherwise have been entitled.

Following the effective time of the acquisition, the Elan ordinary shares will be delisted from the Irish Stock Exchange (the ISE ) and the Elan
ADSs will be delisted from the NYSE.

Q: IfIown Elan ADSs, will I have to pay any cancellation fees?

A:  No. On completion, Perrigo will pay to the depositary for the Elan ADSs, Citibank, N.A. (the Elan ADS Depositary ), the aggregate of all
cancellation fees that may be incurred by holders of Elan ADSs upon the surrender of Elan ADSs to the Elan ADS Depositary for the
purposes of receiving the scheme consideration.

Q: Whois entitled to vote?

A:  Perrigo: The board of directors of Perrigo have fixed a record date of [ ], 2013 as the Perrigo record date for the special meeting. If you
were a Perrigo stockholder of record as of the close of business on the Perrigo record date, you are entitled to receive notice of and to vote
at the Perrigo special meeting and any adjournments thereof.

Elan: Elan, pursuant to Section 134A of the Companies Act 1963, has specified that only those holders of ordinary shares registered in the

register of members of Elan at the close of business in Ireland on [ ], 2013 (the Elan Voting Record Date ) (or in the case of an adjournment at

close of business two days before the time fixed for the adjourned Elan special meetings) shall be entitled to attend and vote at the Elan special
meetings in respect of the number of shares registered in their names at the Elan Voting Record Date. Changes in the register of members of

Elan after the Elan Voting Record Date will be disregarded in
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determining the right of any person to attend and/or vote at the Elan special meetings. Holders of Elan ordinary shares on the Elan Voting
Record Date are entitled to receive notice of and to vote at the Elan special meetings and any adjournments and postponements thereof.

Holders and beneficial owners of Elan ADSs as of 5:00 p.m. (New York City time) on [ ], 2013 (the Elan ADS Voting Record Date ) will have
the opportunity to instruct the Elan ADS Depositary to vote the Elan shares represented by the Elan ADSs they hold as of the Elan ADS Voting
Record Date at the Elan special meetings, by phone, via the Internet and by voting instructions cards. Such voting instructions will need to be
received by the Elan ADS Depositary prior to 10:00 a.m. (New York City time) on [ ], 2013. Holders and beneficial owners of Elan ADSs will
not be able to attend the Elan special meetings in person and to vote the Elan shares represented by their Elan ADSs at the Elan special meetings,
unless they present their Elan ADSs to the Elan ADS Depositary for cancellation prior to [ ], 2013 and become holders of Elan shares prior to the
Elan Voting Record Date. Elan or the Elan ADS Depositary will distribute, or cause to be distributed, to holders and beneficial owners of Elan
ADS:s as of the Elan ADS Voting Record Date a notice that details the manner in which voting instructions may be provided to the Elan ADS
Depositary.

Q: What if I sell my shares of Perrigo common stock before the Perrigo special meeting or my Elan shares before the Elan special
meetings?

A:  Perrigo: The Perrigo record date is earlier than the date of the Perrigo special meeting and the date that the transactions are expected to be
completed. If you transfer your shares after the Perrigo record date but before the Perrigo special meeting, you will retain your right to
attend and vote at the Perrigo special meeting, but will have transferred the right to receive the merger consideration pursuant to the
Transaction Agreement. In order to receive the merger consideration, you must hold your shares through the effective time of the merger.

Elan: The Elan Voting Record Date for Elan shareholders is also earlier than the date of the Elan special meetings and the date that the

transactions are expected to be completed. If you transfer your shares after the Elan Voting Record Date but before the Elan special meetings,

you will retain your right to vote at the Elan special meetings, but will have transferred the right to receive the scheme consideration. In order to
receive the scheme consideration, you must hold your shares through the effective time of the acquisition.

The Elan ADS Voting Record Date is also earlier than the date of the Elan special meetings and the date that the transactions are expected to be
completed. If you transfer your Elan ADSs after the Elan ADS Voting Record Date but before the Elan special meetings, you will retain your
right to instruct the Elan ADS depositary to vote at the Elan special meetings, but will have transferred the right to receive the scheme
consideration. In order to receive the scheme consideration, you must hold your Elan ADSs through the effective time of the acquisition.

Q: HowdoIvote?

A:  Perrigo: If you are a Perrigo stockholder of record, you may vote your shares at the Perrigo special meeting in one of the following ways:

by mailing your completed and signed proxy card in the enclosed return envelope;

by voting by telephone or over the Internet as instructed on the enclosed proxy card; or

by attending the Perrigo special meeting and voting in person.
If you own Perrigo shares that are traded through the TASE, you may vote your shares in one of the following two ways:

1. By mail: complete, sign and date the proxy card or voting instruction form and attach to it an ownership certificate from the Tel Aviv
Stock Exchange Clearing House Ltd. (the TASE s Clearing House ) member through which your shares are registered (i.e., your
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indicating that you were the beneficial owner of the shares as of the record date for voting, and return the proxy card or voting
instruction form, along with the ownership certificate, to our designated address for that purpose in Israel, Perrigo Company, P.O.
Box 34007, Tel Aviv, Israel 6134001. If the TASE member holding your shares is not a TASE Clearing House member, please make
sure to include an ownership certificate from the TASE Clearing House member in which name your shares are registered.

2. Inperson: attend the Perrigo special meeting, where ballots will be provided. If you choose to vote in person at the special meeting,
you need to bring an ownership certificate from the TASE s Clearing House member through which your shares are registered (i.e.,
your broker, bank or other nominee) indicating that you were the beneficial owner of the shares as of the record date for voting. If the
TASE member holding your shares is not a TASE Clearing House member, please make sure to include an ownership certificate
from the TASE Clearing House member in which name your shares are registered.
Elan: If you are an Elan shareholder of record, you may vote your shares at the Elan special meetings in one of the following ways:

Proxies representing registered holders of ordinary shares must be received by the Elan s Registrar, Computershare Investor Services
(Ireland) Limited, at Heron House, Corrig Road, Sandyford Industrial Estate, Dublin 18, Ireland, no later than 10.00 a.m. (Irish time)
on [ ],2013. Completion and return of a Form of Proxy will not preclude holders of Elan ordinary shares from attending and voting at
the Elan special meetings in person should they so wish. Details of how to vote over the Internet are provided on the Forms of Proxy.
If you hold your shares through a bank, broker or other nominee, you should follow the instructions provided by your bank, broker or
other nominee in order to instruct them on how to vote such shares.

Voting instructions for holders of Elan ADSs must be received by the Elan ADS Depositary, Citibank N.A., by mail, phone or
Internet, no later than 10.00 a.m. (New York City time) on [ ], 2013. Elan or the Elan ADS Depositary, Citibank, N.A., will distribute,
or cause to be distributed, to holders and beneficial owners of Elan ADSs of the Elan ADS Voting Record Date a notice that details
the manner in which voting instructions may be provided to the Elan ADS Depositary by mail, phone or Internet. Holders of ADSs in
nominee accounts should follow the instructions provided by their bank, broker or other nominee in order to instruct them on how to
vote the Elan shares represented by the Elan ADSs.

Q: If my shares of Perrigo common stock, Elan shares or Elan ADSs are held in street name or a nominee account by my bank,
broker or other nominee, will my bank, broker or other nominee automatically vote my shares of Perrigo common stock, Elan
shares or Elan ADSs for me?

A:  No. Your bank, broker or other nominee will not vote your shares of Perrigo common stock, Elan shares or Elan ADSs if you do not
provide your bank, broker or other nominee with a signed voting instructions card with respect to your shares of Perrigo common stock,
Elan shares or Elan ADSs. Therefore, you should instruct your bank, broker or other nominee to vote your shares of Perrigo common
stock, Elan shares or Elan ADSs by following the directions your bank, broker or other nominee provides.

Brokers do not generally have discretionary authority to vote on any of the Perrigo proposals or on any of the Elan proposals.

Broker non-votes are shares or Elan ADSs held by a broker, bank or other nominee that are present in person or represented by proxy at the

special meetings, but with respect to which the broker, bank or other nominee is not instructed by the beneficial owner of such shares or Elan

ADSs how to vote on a particular proposal and the broker does not have discretionary voting power on such proposal. Because brokers, banks

and other nominees do not generally have discretionary voting authority with respect to any of the proposals, if a beneficial owner of shares of
Perrigo common stock, Elan shares or Elan ADSs held in  street name or a nominee account does not give voting instructions to the broker, bank
or other nominee for any proposals, then those shares (or Elan shares represented by Elan ADSs) will not be present in person or represented by
proxy at the respective special meetings.
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Please see The Special Meeting of Perrigo s Stockholders Voting Shares Held in Street Name beginning on page [ ] of this joint proxy
statement/prospectus and The Special Meetings of Elan s Shareholders Voting Ordinary Shares or Elan ADSs Held in Street Name or a
nominee account beginning on page [ ] of this joint proxy statement/prospectus.

Q: How many votes do I have?

A:  Perrigo: You are entitled to one vote for each share of Perrigo common stock that you owned as of the close of business on the Perrigo
record date. As of the close of business on the Perrigo record date, [ ] shares of Perrigo common stock were outstanding and entitled to vote
at the Perrigo special meeting.

Elan: You are entitled to one vote for each Elan ordinary share that you owned as of the close of business on the Elan Voting Record Date. As of

the last practicable day before the date of this joint proxy statement/prospectus, [ ] Elan ordinary shares (including ordinary shares represented by

Elan ADSs) were outstanding and entitled to vote at the Court Meeting and at the EGM.

Registered holders of Elan ADSs will be entitled to one vote for every Elan ADS held as of the close of business on the Elan ADS Voting
Record Date.

Q: What if I hold shares in both Perrigo and Elan?

A: If you are both a stockholder of Perrigo and a shareholder of Elan, you will receive two separate packages of proxy materials. A vote as a
Perrigo stockholder for the proposal to adopt the Transaction Agreement and approve the merger will not constitute a vote as an Elan
shareholder for the proposal to approve the Scheme of Arrangement, or vice versa. If you hold Elan ADSs as of the Elan ADS Voting
Record Date, you will receive a separate set of proxy materials under cover of a notice from the Elan ADS Depositary, Citibank, N.A. A
vote as a Perrigo stockholder or an Elan shareholder will not constitute a vote as an Elan ADS holder. Similarly, any voting instruction you
provide as an Elan ADS holder to the Elan ADS Depositary will only result in a vote for the Elan shares represented by your Elan ADSs
and will not constitute a vote of any Elan shares you may own outside the Elan ADS program or of any Perrigo shares you may own.

THEREFORE, PLEASE MARK, SIGN, DATE AND RETURN ALL PROXY CARDS THAT YOU RECEIVE, WHETHER FROM

PERRIGO OR ELAN, OR SUBMIT A SEPARATE PROXY AS BOTH A PERRIGO STOCKHOLDER AND AN ELAN

SHAREHOLDER FOR EACH SPECIAL MEETING OVER THE INTERNET OR BY TELEPHONE.

Q: Should I send in my stock certificates now?

A:  No. Most Perrigo and Elan shares are held in book entry form. However, to the extent certain stockholders or shareholders have
certificated shares, such stockholders or shareholders should keep their existing stock certificates at this time. Similarly, most Elan ADSs
are held in book entry form. However, if you hold Elan ADSs in certificated form, you should hold your certificates at this time. After the
transactions are completed, you will receive written instructions for exchanging your stock or ADS certificates for New Perrigo ordinary
shares and other consideration, if applicable.

Q: What proposals are being voted on at the Perrigo special meeting and what stockholder vote is required to approve those
proposals?

A: (1) Proposal to adopt the Transaction Agreement and approve the merger: The affirmative vote of holders of a majority of the shares of
Perrigo common stock outstanding and entitled to vote on the record date is required for the approval of proposal 1.
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If you fail to vote on proposal 1, or if you vote abstain by proxy or in person at the Perrigo special meeting, your Perrigo shares will have the
same effect as a vote against proposal 1.
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(2) Proposal to approve the creation of distributable reserves by reducing some or all of the share premium of New Perrigo: The affirmative
vote of holders of a majority of the shares of Perrigo common stock represented, in person or by proxy, at the special meeting, is required for the
approval of proposal 2.

(3) Proposal to consider and vote upon, on a non-binding advisory basis, specified compensatory arrangements between Perrigo and its named
executive officers relating to the transactions as disclosed in the section of this joint proxy statement/prospectus captioned Perrigo Stockholder
Vote on Specified Compensatory Arrangements Golden Parachute Compensation beginning on page | ] of this joint proxy statement/prospectus:
The affirmative vote of holders of a majority of the shares of Perrigo common stock represented, in person or by proxy, at the special meeting, is
required for the approval of proposal 3. This proposal is advisory and therefore not binding on Perrigo or its board of directors.

(4) Proposal to re-approve the performance goals included in the Perrigo Company Annual Incentive Plan: The affirmative vote of holders of a
majority of the shares of Perrigo common stock represented, in person or by proxy, at the special meeting, is required for the approval of
proposal 4.

(5) Proposal to approve the amendment and restatement of the Perrigo Company 2008 Long Term Incentive Plan: The affirmative vote of
holders of a majority of the shares of Perrigo common stock represented, in person or by proxy, at the special meeting, is required for the
approval of proposal 5.

(6) Proposal to adjourn the Perrigo special meeting, or any adjournments thereof, (i) to solicit additional proxies if there are insufficient votes
at the time of the special meeting to adopt the Transaction Agreement and approve the merger, (ii) to provide to the Perrigo stockholders any
supplement or amendment to the joint proxy statement/prospectus or (iii) to disseminate any other information which is material to the Perrigo
stockholders voting at the special meeting (the Perrigo adjournment proposal ): The affirmative vote of holders of a majority of the shares of
Perrigo common stock represented, in person or by proxy, at the special meeting, is required for the approval of proposal 6.

If you vote abstain by proxy or in person at the special meeting, or if you attend the special meeting in person and fail to vote on proposals 2, 3,
4,5 or 6, your Perrigo shares will have the same effect as a vote against proposals 2, 3, 4, 5 or 6. If you fail to submit a proxy and do not attend
the special meeting in person, or if you do not provide your broker, bank or other nominee with voting instructions, your Perrigo shares will

have no effect on proposals 2, 3,4, 5 or 6.

The merger and the acquisition are not conditioned on approval of proposals 2, 3, 4, 5 or 6 described above.

As of the Perrigo record date, the directors and executive officers of Perrigo and their affiliates owned and were entitled to vote [ ] shares of
Perrigo common stock, representing approximately [ ]% percent of the shares of Perrigo common stock outstanding on that date. It is expected
that Perrigo s directors and executive officers will vote  FOR each of the proposals at the Perrigo special meeting.

Q: What proposals are being voted on at the Elan special meetings and what shareholder vote is required to approve those proposals?

A:  Court Meeting

Elan shareholders are being asked to vote on a proposal to approve the scheme at both the Court Meeting and the EGM. The vote required for
such proposal is different at each of the meetings, however. As set out in full under the section entitled Part 2 Explanatory Statement Consents
and Meetings , the approval required at the Court Meeting is a majority in number of the Elan shareholders of record as of the Elan Voting
Record Date casting votes on the proposal representing three-fourths (75 percent) or more in value of the Elan ordinary shares held by such
holders, present and voting either in person or by proxy.

Because the vote required to approve the proposal at the Court Meeting is based on votes properly cast at the Court Meeting, and because
abstentions are not considered votes properly cast, abstentions, along with failures to vote, will have no effect on such proposal.

The merger and the acquisition are conditioned on approval of the scheme at the Court Meeting.

-
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Elan Extraordinary General Meeting

Set forth below is a table summarizing certain information with respect to the EGM resolutions:

EGM

Resolution #

1

Resolution
Approve the Scheme of Arrangement and authorize the directors of Elan to take
all such actions as they consider necessary or appropriate for carrying the
Scheme of Arrangement into effect.

Approve the cancellation of any Elan ordinary shares in issue before 10:00 p.m.,
Irish time, on the day before the Irish High Court hearing to sanction the
scheme.

Authorize the directors of Elan to allot and issue new Elan shares, fully paid up,
to New Perrigo in connection with effecting the scheme.

Amend the memorandum and the articles of association of Elan so that
respectively (i) Elan may enter into a scheme of arrangement pursuant to its
memorandum of association; and (ii) any ordinary shares of Elan that are issued
at or after 10:00 p.m., Irish time, on the last business day before the scheme
becomes effective are acquired by New Perrigo for the scheme consideration.

Approve the creation of distributable reserves by reducing some or all of the
share premium of New Perrigo resulting from the issuance of New Perrigo
ordinary shares pursuant to the scheme.

Adjourn the EGM, or any adjournments thereof, to another time and place if
necessary or appropriate (i) to solicit additional proxies if there are insufficient
votes at the time of the EGM to approve the Scheme of Arrangement, or the
other resolutions set out at 2 through 5 above, (ii) to provide to Elan
shareholders any supplement or amendment to this joint proxy
statement/prospectus and/or (iii) to disseminate any other information which is
material to Elan shareholders voting at the EGM (the EGM adjournment
proposal ).

Ordinary or
Special
Resolution?

Ordinary

Special

Ordinary

Special

Ordinary

Ordinary

Acquisition
Conditioned on
Approval of
Resolution?

Yes

Yes

Yes

Yes

At the EGM, the requisite approval of each of the EGM resolutions depends on whether it is an ordinary resolution (EGM resolutions 1, 3, 5 and
6), which requires the approval of the holders of at least a majority of the votes cast by the holders of Elan ordinary shares present and voting,
either in person or by proxy, or a special resolution (EGM resolutions 2 and 4), which requires the approval of the holders of at least 75 percent

of the votes cast by the holders of Elan ordinary shares present and voting, either in person or by proxy.

For all the EGM resolutions, because the votes required to approve such resolutions are based on votes properly cast at the EGM, and because
abstentions are not considered votes properly cast, abstentions, along with failures to vote, will have no effect on the EGM resolutions.

Asat [ ], 2013, the latest practicable date prior to the publication of this joint proxy statement/prospectus, the Elan directors had beneficial
ownership of approximately [ ]% of the Elan ordinary shares then outstanding and entitled to vote at the Court Meeting and the EGM. It is

expected that Elan s directors will vote  FOR each of the proposals at the Court Meeting and at the EGM.
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Q: Why are there two Elan special meetings?

A: Irish law requires that two separate shareholder meetings be held, the Court Meeting and the EGM. Both meetings are necessary to cause
the Scheme of Arrangement to become effective. At the Court Meeting, Elan shareholders (other than Perrigo or any of its affiliates) will
be asked to approve the scheme. At the EGM, Elan shareholders will be asked to approve the scheme and certain related matters. For more
detail on these matters, see The Special Meetings of Elan s Shareholders .

Q: What constitutes a quorum?

A:  Perrigo: The stockholders present in person or by proxy at any meeting of stockholders holding a majority of the shares of common stock
entitled to vote will constitute a quorum for the meeting. Perrigo s inspector of election intends to treat as present for these purposes
stockholders who have submitted properly executed or transmitted proxies that are marked abstain .

Elan: At least three shareholders present in person and representing, in person or by proxy not less than one third of Elan s ordinary shares will

constitute a quorum for each Elan special meeting. Abstentions are considered present for purposes of determining a quorum.

Q: Why am I being asked to approve the distributable reserves proposal?

A:  Under Irish law, dividends may only be paid (and share repurchases and redemptions must generally be funded) out of distributable
reserves , which New Perrigo will not have immediately following the effective time of the acquisition. Please see Creation of
Distributable Reserves of New Perrigo beginning on page [ ] of this joint proxy statement/prospectus. Stockholders of Perrigo and
shareholders of Elan are being asked at their respective special meetings to approve the creation of distributable reserves of New Perrigo
(through the reduction of some or all of the share premium of New Perrigo), in order to permit New Perrigo to be able to pay dividends
(and repurchase or redeem shares) after the transaction.

The approval of the distributable reserves proposal is not a condition to the consummation of the transactions. Accordingly, if stockholders of

Perrigo adopt the Transaction Agreement and approve the merger, and shareholders of Elan approve the scheme at the Court Meeting and

resolutions 1, 2, 3 and 4 at the EGM, but stockholders of Perrigo and/or the shareholders of Elan do not approve the distributable reserves

proposal, and the transactions are consummated, New Perrigo may not have sufficient distributable reserves to pay dividends (or to repurchase
or redeem shares) following the transactions. In addition, the creation of distributable reserves of New Perrigo requires the approval of the Irish

High Court. Although New Perrigo is not aware of any reason why the Irish High Court would not approve the creation of distributable reserves,

the issuance of the required order is a matter for the discretion of the Irish High Court. Please see Risk Factors beginning on page [ ] of this joint

proxy statement/prospectus and Creation of Distributable Reserves of New Perrigo beginning on page [ ] of this joint proxy
statement/prospectus.

Q: What are the recommendations of the Perrigo and Elan boards of directors regarding the proposals being put to a vote at their
respective special meetings?

A:  Perrigo: The Perrigo board of directors has unanimously approved the Transaction Agreement and the merger and determined that the
terms of the transactions are advisable, consistent with, and in furtherance of, the strategies and goals of Perrigo.
The Perrigo board of directors unanimously recommends that Perrigo stockholders vote:

FOR the proposal to adopt the Transaction Agreement and approve the merger;
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FOR the approval, on a non-binding advisory basis, of specified compensatory arrangements between Perrigo and its named
executive officers relating to the transactions as disclosed in the section of this joint proxy statement/prospectus captioned Perrigo
Stockholder Vote on Specified Compensatory Arrangements Golden Parachute Compensation beginning on page [ ] of this joint
proxy statement/prospectus;

FOR the proposal to re-approve the performance goals included in the Perrigo Company Annual Incentive Plan;

FOR the proposal to approve the amendment and restatement of the Perrigo Company 2008 Long-Term Incentive Plan; and

FOR the Perrigo adjournment proposal.
See The Transactions Recommendation of the Perrigo Board of Directors and Perrigo s Reasons for the Transaction beginning on page [ ] of
this joint proxy statement/prospectus.

In considering the recommendation of the board of directors of Perrigo, you should be aware that certain directors and executive officers of
Perrigo will have interests in the proposed transactions that may be different from, or in addition to, the interests of Perrigo s stockholders
generally. See The Transactions Interests of Certain Persons in the Transactions Perrigo beginning on page [ ] of this joint proxy
statement/prospectus.

Elan: The Elan board of directors, having been advised by its financial advisors, Citigroup Global Markets Inc. and its affiliates, Morgan
Stanley & Co. International plc and Ondra LLP, has determined that the terms of Perrigo s offer to acquire Elan are fair and reasonable. In
providing their advice, each of the financial advisors has taken into account the commercial assessments of the board of Elan. The Elan board of
directors has unanimously approved the Transaction Agreement and determined that the Transaction Agreement and the transactions
contemplated thereby are in the best interests of Elan and its shareholders.

The Elan board of directors unanimously recommends that Elan shareholders vote:

FOR the Scheme of Arrangement at the Court Meeting;

FOR the Scheme of Arrangement at the EGM;

FOR the cancellation of any Elan ordinary shares in issue before 10:00 p.m., Irish time, on the day before the Irish High Court
hearing to sanction the scheme;

FOR the authorization of the directors of Elan to allot and issue new Elan shares, fully paid up, to New Perrigo in connection with
effecting the scheme;

FOR amendment of the memorandum and articles of association of Elan so that respectively (i) Elan may enter into a scheme of
arrangement pursuant to its memorandum of association; and (ii) any ordinary shares of Elan that are issued at or after 10:00 p.m.,
Irish time on the last business day before the scheme becomes effective are acquired by New Perrigo for the scheme consideration;

FOR the proposal to approve the creation of distributable reserves, by reducing some or all of the share premium of New Perrigo
resulting from the issuance of New Perrigo ordinary shares pursuant to the scheme; and

Table of Contents 47



Edgar Filing: PERRIGO Co Ltd - Form S-4/A

FOR the EGM adjournment proposal.
See The Transactions Recommendation of the Elan Board of Directors and Elan s Reasons for the Transaction beginning on page [ ] of this
joint proxy statement/prospectus.

In considering the recommendation of the board of directors of Elan, you should be aware that certain directors and executive officers of Elan
will have interests in the proposed transactions that may be different from, or in addition to, the interests of Elan s shareholders generally. See
The Transactions Interests of Certain Persons in the Transactions Elan beginning on page [ ] of this joint proxy statement/prospectus.
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Q: When are the transactions expected to be completed?

A:  As of the date of this joint proxy statement/prospectus, the transactions are expected to be completed by the end of calendar year 2013.
However, no assurance can be provided as to when or if the transactions will be completed. The required vote of Perrigo and Elan
shareholders to approve the required shareholder proposals at their respective special meetings, as well as the necessary regulatory
consents and approvals, must first be obtained and other conditions specified in the conditions appendix must be satisfied or, to the extent
applicable, waived.

Q: Why will the place of incorporation of New Perrigo be Ireland?

A:  Perrigo decided that New Perrigo would be incorporated in Ireland, given:

Incorporating New Perrigo in Ireland will result in significantly enhanced global cash management and flexibility and associated
financial benefits to the combined enterprise. These benefits include increased global liquidity and free global cash flow among the
various entities of the combined enterprise without negative tax effects. Because of these benefits, we expect that New Perrigo will
be able to operate its businesses more easily and at lower cost, and also will have a lower worldwide effective tax rate than it would
have otherwise;

Ireland is a beneficial location for establishing a differentiated platform for further international expansion through an operating base
in Ireland and a strong financial profile to support expansion into international markets; and

Ireland enjoys strong relationships as a member of the European Union, and has a long history of international investment and a good
network of commercial, tax, and other treaties with the United States, the European Union and many other countries where both Elan
and Perrigo have major operations.

See Risk Factors Risks Relating to the Businesses of the Combined Company beginning on page [ ] of this joint proxy statement/prospectus.

Q: What do I need to do now?

A: Ifyou are entitled to vote at a special meeting of Perrigo s stockholders or Elan s shareholders, you can vote in person by completing a
ballot at the special meeting, or you can vote by proxy before the special meeting. Even if you plan to attend your company s special
meeting, we encourage you to vote by proxy before the special meeting. After carefully reading and considering the information contained
in this joint proxy statement/prospectus, including the Annexes and the documents incorporated by reference, please submit your proxy by
telephone or Internet in accordance with the instructions set forth on the enclosed proxy card, or mark, sign and date the proxy card, and
return it in the enclosed prepaid envelope as soon as possible so that your shares may be voted at your company s special meeting(s). Your
proxy card or your telephone or Internet directions will instruct the persons identified as your proxy to vote your shares at your company s
special meeting(s) as directed by you.

If you are a stockholder or shareholder of record and you sign and send in your proxy card but do not indicate how you want to vote, your proxy

may vote or abstain as he or she sees fit.

If you hold your shares of Perrigo common stock or Elan ordinary shares through a bank, broker or other nominee, you should follow the
instructions provided by your bank, broker or other nominee when instructing them on how to vote your shares of Perrigo common stock or Elan
ordinary shares.

If you hold Elan ADSs, you must follow the instructions that the Elan ADS Depositary, Citibank, N.A., will provide on how to instruct the Elan
ADS Depositary to vote the Elan shares represented by Elan ADSs. If you hold Elan ADSs through a bank, broker or other nominee, you must
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Q: May I change my vote after I have mailed my signed proxy card or voted by telephone or over the Internet?

A:  Yes, you may change your vote at any time before your proxy is voted at the Perrigo special meeting or at the Elan Court Meeting or the
Elan EGM. If you are a Perrigo or an Elan shareholder of record, you can do this in one of four ways:

timely deliver a valid later-dated proxy by mail;

timely deliver written notice that you have revoked your proxy to the secretary of Perrigo or Elan, as applicable, at the following
respective addresses:
Perrigo Company

515 Eastern Avenue

Allegan, Michigan 49010
U.S.A.

Attention: Corporate Secretary
Elan Corporation, plc
Treasury Building

Lower Grand Canal Street
Dublin 2, Ireland

Attention: Company Secretary

timely submit revised voting instructions by telephone or over the Internet by following the instructions set forth on the proxy card;
or

attend the applicable special meeting and vote in person. Simply attending the meeting, however, will not revoke your proxy or
change your voting instructions; you must vote by ballot at the meeting to change your vote.
If your shares are held in street name and you have instructed your bank, broker or other nominee to vote your shares, you must follow the
directions received from your bank, broker or other nominee to change your vote or revoke your proxy.

If you hold Elan ADSs, you must follow the instructions provided by the Elan ADS Depositary, Citibank, N.A., on how to change or revoke
your voting instructions. If you hold Elan ADSs through a bank, broker or other nominee, you must follow the instructions provided by your
bank, broker or other nominee to change or revoke your voting instructions.

Q: Who can help answer my questions?
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A: If you have questions about the transaction, or if you need assistance in submitting your proxy or voting your shares or need additional
copies of this joint proxy statement/prospectus or the enclosed proxy card, you should contact the proxy solicitation agent for the company
in which you hold shares.

Perrigo: If you are a Perrigo stockholder, you should contact Georgeson, Inc., the proxy solicitation agent for Perrigo, by mail at

480 Washington Boulevard, 26th Floor, Jersey City, NJ 07310, by telephone toll free at (800) 267-4403, or by email at perrigo @ georgeson.com.

Elan: If you hold Elan ordinary shares contact Computershare Investor Services (Ireland) Limited on the dedicated Shareholder Helpline number
+353 1 447 5107 or see www.eproxyappointment.com.

If you hold Elan ADSs, contact Innisfree M&A Incorporated as follows:
Toll-free from the US and Canada: +1-877-750-9498
Free-phone from Ireland and the UK: +800-4664-7000

Call collect: +1 212-750-5833 (Banks, brokers and other nominees)

-12-
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The above helpline will not provide advice on the merits of the Transaction Agreement and the transactions contemplated by the Transaction
Agreement, including the scheme, or give any financial, investment, legal or taxation advice. For financial, investment, legal or taxation advice,
you should consult your own financial, investment, legal or taxation advisor who, if you are based in Ireland, is authorised or exempted under
the Investment Intermediaries Act 1995 of Ireland or the European Communities (Markets in Financial Instruments) Regulations (Nos 1 to 3)
2007 (as amended) of Ireland, or, who, if you are resident in the United Kingdom, is authorised under the Financial Services and Markets Act
2000 of the United Kingdom, or who, if you are resident outside of Ireland or the United Kingdom, is an appropriately authorised independent
financial advisor under the laws of the applicable jurisdiction.

If your shares or ADSs are held by a broker, bank or other nominee, you should contact your broker, bank or other nominee for additional
information.

Q: Where can I find more information about Perrigo and Elan?

A:  You can find more information about Perrigo and Elan from various sources described under Where You Can Find More Information
beginning on page [ ] of this joint proxy statement/prospectus.

13-
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SUMMARY

This summary highlights selected information contained in this joint proxy statement/prospectus and may not contain all of the information that
may be important to you. Accordingly, you should read carefully this entire joint proxy statement/prospectus, including the Annexes and the
documents referred to or incorporated by reference in this joint proxy statement/prospectus. The page references have been included in this
summary to direct you to a more complete description of the topics presented below. See also the section entitled Where You Can Find More
Information beginning on page [ | of this joint proxy statement/prospectus.

Information about the Companies (Page [ ])
Perrigo

Perrigo is a Michigan corporation which is currently listed (ticker symbol PRGO ) on the NYSE and the TASE. From its beginnings as a
packager of generic home remedies in 1887, Perrigo has grown to become a leading global provider of over-the-counter and generic prescription
pharmaceuticals, nutritional products and active pharmaceuticals. Perrigo provides healthcare products across a wide variety of product
categories primarily in the United States, United Kingdom, Mexico, Israel and Australia, and distributes into dozens of other markets around the
world, including Canada, China and Latin America.

Perrigo operates through several wholly owned subsidiaries. In the U.S., its operations are conducted primarily through L. Perrigo Company,
Perrigo Company of South Carolina, Inc., Perrigo New York, Inc., PBM Products, LLC, PBM Nutritionals, LLC, Paddock Laboratories, LLC,
Perrigo Diabetes Care, LLC (formerly CanAm Care, LLC), Sergeant s Pet Care Products, Inc. and Fidopharm, Inc. Outside the U.S., its
operations are conducted primarily through Perrigo Israel Pharmaceuticals Ltd., Chemagis Ltd., Quimica y Farmacia S.A. de C.V., Laboratorios
Diba, S.A., Wrafton Laboratories Limited, Galpharm Healthcare Ltd., Orion Laboratories Pty Ltd and Rosemont Pharmaceuticals Ltd.

Perrigo s principal executive offices are located at 515 Eastern Avenue, Allegan, Michigan 49010, U.S.A. and its telephone number is +1
(269) 673-8451.

New Perrigo

New Perrigo is a private limited company incorporated in Ireland (registered number 529592), formed on June 28, 2013 for the purpose of
holding Elan, Perrigo and Foreign Holdco as direct or indirect wholly owned subsidiaries following the effective time of the transactions. To
date, New Perrigo has not conducted any activities other than those incidental to its formation, the execution of the Transaction Agreement, the
preparation of applicable filings under the U.S. securities laws and regulatory filings made in connection with the proposed transactions and
certain activities in connection with arranging financing (a) to repay existing indebtedness of Perrigo, (b) to finance the transactions and to pay
fees and expenses in connection therewith (including in connection with hedging obligations), (c) for general corporate purposes and working
capital and (d) for additional acquisitions.

At and as of the effective time of the transactions, it is expected that New Perrigo will be a publicly traded company listed on the NYSE and the
TASE under the ticker symbol PRGO . New Perrigo will be re-registered as a public limited company and renamed Perrigo Company plc.
Following the effective time of the transactions, both Elan and Perrigo will be direct or indirect wholly owned subsidiaries of New Perrigo.
Immediately following the transaction, based on the number of Perrigo and Elan shares outstanding as of the record date, the former
stockholders of Perrigo are expected to own approximately 71% of New Perrigo and the remaining approximately 29% of New Perrigo is
expected to be owned by the former shareholders of Elan.

New Perrigo s principal executive offices are located at 33 Sir John Rogerson s Quay, Dublin 2, Ireland, and its telephone number is
+353 1 6040031.
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Foreign Holdco

Foreign Holdco is a private limited liability company incorporated in Ireland (registered number 529994) and a direct subsidiary of New Perrigo,
formed on July 9, 2013. To date, Foreign Holdco has not conducted any activities other than those incidental to its formation, the execution of

the Transaction Agreement and the preparation of applicable filings under the U.S. securities laws and regulatory filings made in connection

with the proposed transactions. After the effective time of the transactions, Foreign Holdco will operate as an Irish holding company. Foreign
Holdco s principal executive offices are located at 33 Sir John Rogerson s Quay, Dublin 2, Ireland, and its telephone number is +353 1 6040031.

MergerSub

MergerSub is a Delaware corporation formed on July 26, 2013, and a direct wholly owned subsidiary of Foreign Holdco. To date, MergerSub
has not conducted any activities other than those incidental to its formation, the execution of the Transaction Agreement and the preparation of
applicable filings under the U.S. securities laws and regulatory filings made in connection with the proposed transactions. MergerSub s principal
executive offices are located at 515 Eastern Avenue, Allegan, Michigan 49010, U.S.A. and its telephone number is +1 (269) 673-8451.

Elan

Elan is a biotechnology company, headquartered in Dublin, Ireland, committed to making a difference in the lives of patients and their families

by dedicating itself to bringing innovations in science to fill significant unmet medical needs that continue to exist around the world. Elan s

ordinary shares are traded on the ISE under ISIN IE0003072950; American Depositary Shares ( ADSs ) representing Elan ordinary shares are
traded on the NYSE under the ticker symbol ELN . Elan s principal executive offices are located at Treasury Building, Lower Grand Canal Street,
Dublin 2, Ireland, and its telephone number is +353 1 709 4000.

The Transaction (Page [ ])
On July 28, 2013, Perrigo, Elan, New Perrigo, Foreign Holdco and MergerSub entered into the Transaction Agreement.

Subject to the terms and conditions of the Transaction Agreement, New Perrigo will acquire Elan by means of a Scheme of Arrangement (the

scheme ). A scheme ora Scheme of Arrangement is an Irish statutory procedure pursuant to the Companies Act 1963 under which the Irish High
Court may approve, and thus bind, a company to an arrangement with some or all of its shareholders. The scheme will be subject to the
subsequent sanction of the Irish High Court. The scheme involves the cancellation of all of the shares of Elan which are not already owned by
New Perrigo or any of its affiliates and the issuance of new ordinary shares of Elan by Elan to New Perrigo. Ordinary shares of New Perrigo are
then issued to the applicable shareholders of Elan. At the effective time of the acquisition, the holder of each Elan share (other than those held by
Perrigo or any of its affiliates) will be entitled to receive $6.25 in cash and 0.07636 of a New Perrigo ordinary share. Each New Perrigo ordinary
share will be issued in accordance with, and subject to the rights and obligations of, the memorandum and articles of association of New Perrigo,
which are expected to be amended and restated prior to the effective time of the acquisition in substantially the form attached hereto as Annex D.
For a comparison of the rights and privileges of a holder of New Perrigo ordinary shares as compared to a holder of shares of Elan, please see

Comparison of the Rights of Holders of Elan Shares and New Perrigo Ordinary Shares beginning on page [ ] of this joint proxy
statement/prospectus.

Conditioned only upon the prior consummation of the scheme, MergerSub, an indirect subsidiary of New Perrigo, will merge with and into
Perrigo, the separate corporate existence of MergerSub will cease and Perrigo will continue as the surviving corporation. Pursuant to the
Transaction Agreement, each outstanding share of
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Perrigo common stock will be cancelled and automatically converted into the right to receive one New Perrigo ordinary share and $0.01 in cash.
Each New Perrigo ordinary share will be issued in accordance with, and subject to the rights and obligations of, the memorandum and articles of
association of New Perrigo, which are expected to be amended and restated prior to the effective time of the acquisition in substantially the form
attached hereto as Annex D. For a comparison of the rights and privileges of a holder of New Perrigo ordinary shares as compared to a holder of
shares of Perrigo, please see Comparison of the Rights of Holders of Shares of Perrigo Common Stock and New Perrigo Ordinary Shares
beginning on page [ ] of this joint proxy statement/prospectus.

Based on the number of shares of Perrigo common stock and Elan ordinary shares outstanding as of the record date, (i) the total number of New
Perrigo ordinary shares expected to be issued pursuant to the transactions and delivered to the Perrigo stockholders and Elan shareholders
(assuming no Perrigo or Elan options are exercised and no share awards vest between the record date and the closing of the transaction) will be
approximately [ ] million, (ii) former Elan shareholders are expected to hold approximately 29% of the New Perrigo ordinary shares after giving
effect to the acquisition and the merger, and (iii) former Perrigo stockholders are expected to hold approximately 71% of the New Perrigo
ordinary shares after giving effect to the acquisition and the merger.

Perrigo reserves the right, subject to the prior written approval of the Irish Takeover Panel (the Panel ), to effect the acquisition by way of a
takeover offer under Irish law, as an alternative to the scheme, in the circumstances described in and subject to the terms of the Transaction
Agreement. In such event, such takeover offer will be implemented on terms and conditions that are at least as favorable to Elan shareholders
(except for an acceptance condition set at 90 percent of the nominal value of the Elan shares to which such offer relates and which are not
already beneficially owned by Perrigo) as those which would apply in relation to the scheme, among other requirements.
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At the effective time of the transactions, Perrigo will be an indirect, and Elan will be a direct, wholly owned subsidiary of New Perrigo. The

following diagrams illustrate in simplified terms the current structure of Perrigo and Elan and the expected structure of New Perrigo following
the effective time of the transactions.
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As a result of the transactions, the holders of each outstanding share of Perrigo common stock will have the right to receive one New Perrigo
ordinary share and $0.01 in cash and the holders of each outstanding Elan share will have the right to receive $6.25 in cash and 0.07636 of a
New Perrigo ordinary share.

Since Irish law does not recognize fractional shares held of record, New Perrigo will not issue any fractions of New Perrigo ordinary shares to
Elan shareholders in the transaction. Instead, the total number of New Perrigo ordinary shares that any Elan shareholder would have been
entitled to receive will be rounded down to the nearest whole number and all entitlements to fractional New Perrigo ordinary shares to which
Elan shareholders would otherwise have been entitled will be aggregated and sold by the exchange agent, with any sale proceeds being
distributed in cash pro rata to the Elan shareholders whose fractional entitlements have been sold in accordance with the fractional entitlements
to which they would otherwise have been entitled.

Treatment of Perrigo Stock Options, Perrigo Restricted Stock Units and Perrigo Performance-Based Restricted Stock Units, and
Perrigo Restricted Stock Awards (Page [ ])

Treatment of Perrigo Stock Options

At the effective time of the merger, each outstanding option to purchase a number of shares of Perrigo common stock will be converted into a
stock option to purchase, on the same terms and conditions as were applicable to such option immediately prior to the effective time of the
merger, a number of New Perrigo ordinary shares determined by multiplying (x) the number of shares of Perrigo common stock subject to the
Perrigo stock option immediately prior to the effective time of the merger and (y) the sum of (i) 1 plus (ii) the quotient obtained by dividing
$0.01 by the average closing sale price of a share of Perrigo common stock for the five trading days preceding the day on which the effective
time of the merger occurs. Each New Perrigo stock option shall have an exercise price per share equal to (x) the exercise price per share of
Perrigo common stock of such Perrigo stock option immediately prior to the effective time of the merger divided by (y) the sum of (i) 1 plus
(ii) the quotient obtained by dividing $0.01 by the average closing sale price of a share of Perrigo common stock for the five trading days
preceding the day on which the effective time of the merger occurs.

Treatment of Perrigo Restricted Stock Units and Perrigo Performance-Based Restricted Stock Units

At the effective time of the merger, each outstanding Perrigo restricted stock unit and each outstanding Perrigo performance-based restricted
stock unit will be converted into the right to receive, on the same terms and conditions as were applicable to such award immediately prior to the
effective time of the merger, an award denominated in a number of New Perrigo ordinary shares determined by multiplying (x) the number of
shares of Perrigo common stock covered by such award immediately prior to the effective time of the merger and (y) the sum of (i) 1 plus (ii) the
quotient obtained by dividing $0.01 by the average closing sale price of a share of Perrigo common stock for the five trading days preceding the
day on which the effective time of the merger occurs.

Treatment of Perrigo Restricted Stock Awards

At the effective time of the merger, each issued and outstanding Perrigo restricted stock award will be converted into the right to receive, on the
same terms and conditions as were applicable to such award immediately prior to the effective time of the merger, an award denominated in a
number of New Perrigo ordinary shares determined by multiplying (x) the number of shares of Perrigo common stock subject to the Perrigo
restricted stock award immediately prior to the effective time of the merger and (y) the sum of (i) 1 plus (ii) the quotient obtained by dividing
$0.01 by the average closing sale price of a share of Perrigo common stock for the five trading days preceding the day on which the effective
time of the merger occurs.
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At the effective time of the merger, New Perrigo will assume all Perrigo equity plans and will be able to grant stock awards, to the extent
permissible by applicable laws and NYSE and TASE regulations, under the terms of the Perrigo equity plans to issue the reserved but unissued
shares of Perrigo, as adjusted to reflect the transaction.

Treatment of Elan Stock Options and Other Elan Share-Based Awards (Page [ ])
Treatment of Elan Stock Options

At the effective time of the acquisition, each outstanding stock option to purchase Elan ordinary shares will fully vest and be cancelled and, in
exchange, the holder thereof will receive a cash settlement (less any applicable tax withholdings) equal to the product of (x) the total number of
Elan ordinary shares subject to the Elan stock option immediately prior to the effective time of the acquisition and (y) the excess, if any, of

(1) the sum of (A) $6.25 plus (B) the product of 0.07636 and the average closing sale price of a share of Perrigo common stock for the five
trading days preceding the day on which the effective time of the acquisition occurs over (ii) the applicable exercise price of such Elan stock
option.

Treatment of Other Elan Share-Based Awards

At the effective time of the acquisition, each outstanding award of Elan restricted share units will vest, applicable restrictions will lapse and such
award will be cancelled and, in exchange, the holder thereof will receive a cash settlement (less any applicable tax withholdings) equal to the
product of (x) the total number of Elan ordinary shares subject to the Elan restricted share unit award immediately prior to the effective time of
the acquisition and (y) the sum of (i) $6.25 plus (ii) the product of 0.07636 and the average closing sale price of a share of Perrigo common
stock for the five trading days preceding the day on which the effective time of the acquisition occurs.

Comparative Per Share Market Price and Dividend Information (Page [ ])

Shares of Perrigo common stock are listed on the NYSE and the TASE under the symbol PRGO . Elan ordinary shares are listed on the ISE
under ISIN: IE0003072950 and Elan ADSs are listed on the NYSE under the symbol ELN . The following table shows the closing prices of
shares of Perrigo common stock and Elan ADSs as reported on the NYSE on July 26, 2013, the last trading day before the Transaction
Agreement was announced, and on [ ], 2013, the last practicable day before the date of this joint proxy statement/prospectus. This table also
shows the equivalent value of the consideration per Elan ADS, which was calculated by adding (i) $6.25, which is the cash portion of the
consideration to be paid to Elan shareholders and (ii) the closing price of shares of Perrigo common stock as of the specified date multiplied by
the exchange ratio of 0.07636.

Equivalent
Shares of value of
Perrigo acquisition
common consideration
stock Elan ADSs per Elan ADS
July 26, 2013 $ 134.23 $ 1493 $ 16.50
[ 1,2013 $ [1] $ [1] $ [1]

Recommendation of the Perrigo Board of Directors and Perrigo s Reasons for the Transaction (Page [ ])

The board of directors of Perrigo has unanimously approved the Transaction Agreement and the merger and determined that the terms
of the transactions are advisable, consistent with, and in furtherance of, the strategies and goals of Perrigo.
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The Perrigo board of directors unanimously recommends that Perrigo stockholders vote:

FOR the proposal to adopt the Transaction Agreement and approve the merger;

FOR the proposal to approve the creation of distributable reserves, by reducing some or all of the share premium of New
Perrigo resulting from the issuance of New Perrigo ordinary shares pursuant to the scheme;

FOR the proposal to approve, on a non-binding advisory basis, specified compensatory arrangements between Perrigo and
its named executive officers relating to the transactions as disclosed in the section of this joint proxy statement/prospectus
captioned Perrigo Stockholder Vote on Specified Compensatory Arrangements Golden Parachute Compensation beginning on
page [ ] of this joint proxy statement/prospectus;

FOR the proposal to re-approve the performance goals included in the Perrigo Company Annual Incentive Plan;

FOR the proposal to approve the amendment and restatement of the Perrigo Company 2008 Long Term Incentive Plan; and

FOR the proposal to approve any motion to adjourn the special meeting, or any adjournments thereof, to another time or
place if necessary or appropriate (i) to solicit additional proxies if there are insufficient votes at the time of the Perrigo
special meeting to approve the Transaction Agreement, (ii) to provide to Perrigo stockholders any supplement or amendment
to this joint proxy statement/prospectus and/or (iii) to disseminate any other information which is material to Perrigo
stockholders voting at the Perrigo special meeting.

The Perrigo board of directors considered many factors in making its determination that the terms of the transactions are advisable, consistent
with, and in furtherance of, the strategies and goals of Perrigo and recommending the approval and adoption of the Transaction Agreement and
the merger by the Perrigo stockholders. For a more complete discussion of these factors, see The Transactions Recommendation of the Perrigo
Board of Directors and Perrigo s Reasons for the Transaction beginning on page [ ] of this joint proxy statement/prospectus.

In considering the recommendation of the board of directors of Perrigo, you should be aware that certain directors and executive officers of
Perrigo will have interests in the proposed transactions that may be different from, or in addition to, the interests of Perrigo s stockholders
generally. The members of the Perrigo board of directors were aware of the interests of these executives and directors in evaluating and
negotiating the Transaction Agreement and the transaction and in making their recommendations to the stockholders of Perrigo. See The
Transactions Interests of Certain Persons in the Transactions Perrigo beginning on page [ ] of this joint proxy statement/prospectus for a full
description of these interests.

Opinion of Perrigo s Financial Advisor (Page [ ])

Perrigo engaged Barclays Capital Inc. ( Barclays ) to act as a financial advisor with respect to the transactions. On July 28, 2013, Barclays
rendered its oral opinion (which was subsequently confirmed in writing) to the Perrigo board of directors that, as of such date and based upon
and subject to the qualifications, limitations and assumptions stated in its opinion, the merger consideration to be received by the stockholders of
Perrigo in the merger (taking into account the acquisition) is fair, from a financial point of view, to such stockholders. The full text of Barclays
written opinion, dated July 28, 2013, is attached as Annex E to this joint proxy statement/prospectus. Barclays written opinion sets forth, among
other things, the assumptions made, procedures followed, factors considered and limitations upon the review undertaken by Barclays in
rendering its opinion. You are encouraged to read the opinion carefully in its entirety. Barclays opinion, the issuance of which was approved by
Barclays Fairness Opinion Committee, is addressed to the board of directors of Perrigo, addresses only the
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fairness, from a financial point of view, of the merger consideration to be received by the stockholders of Perrigo in the merger (taking into
account the acquisition) and does not constitute a recommendation to any stockholder of Perrigo as to how such stockholder should vote with
respect to the merger or any other matter. The opinion of Barclays does not address any other aspect of the transactions and no opinion or view
was expressed as to the relative merits of the transactions as compared to any other transactions or business strategy which Perrigo might
engage.

Recommendation of the Elan Board of Directors and Elan s Reasons for the Transaction (Page [ ])

The Elan board of directors has unanimously approved the Transaction Agreement and determined that the Transaction Agreement
and the transactions contemplated by the Transaction Agreement, including the scheme, are fair and reasonable and in the best
interests of Elan and its shareholders.

The Elan board of directors unanimously recommends that Elan shareholders vote:

FOR the Scheme of Arrangement at the Court Meeting;

FOR the Scheme of Arrangement at the EGM;

FOR the cancellation of any Elan ordinary shares in issue before 10:00 p.m., Irish time, on the day before the Irish High
Court hearing to sanction the scheme at the EGM;

FOR the authorization of the directors of Elan to allot and issue new Elan shares, fully paid up, to New Perrigo in connection
with effecting the scheme at the EGM;;

FOR the amendment of the memorandum and articles of association of Elan so that respectively (i) Elan may enter into a
scheme of arrangement pursuant to its memorandum of association; and (ii) any ordinary shares of Elan that are issued at or
after 10:00 p.m., Irish time, on the last business day before the scheme becomes effective, are acquired by New Perrigo for
the scheme consideration at the EGM;

FOR the proposal to approve the creation of distributable reserves, by reducing some or all of the share premium of New
Perrigo resulting from the issuance of New Perrigo ordinary shares pursuant to the scheme at the EGM; and

FOR the EGM adjournment proposal.
The Elan board of directors considered many factors in making its determination that the Transaction Agreement and the transactions
contemplated thereby, including the scheme, were fair and reasonable and in the best interests of Elan and Elan s shareholders. For a more
complete discussion of these factors, see The Transactions Recommendation of the Elan Board of Directors and Elan s Reasons for the
Transaction beginning on page [ ] of this joint proxy statement/prospectus.

In considering the recommendation of the board of directors of Elan, you should be aware that certain directors and executive officers of Elan
will have interests in the proposed transactions that may be different from, or in addition to, the interests of Elan s shareholders generally and
which may create potential conflicts of interest. The members of the Elan board of directors were aware of the interests of these executives and
directors in evaluating and negotiating the Transaction Agreement and the transaction and in making their recommendations to the stockholders
of Elan. See The Transactions Interests of Certain Persons in the Transactions Elan beginning on page [ ] of this joint proxy
statement/prospectus for a full description of these interests.
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Opinions of Elan s Financial Advisors (Page [ ])

In connection with the transactions, (i) Citigroup Global Markets Limited (together with its affiliate Citigroup Global Markets Inc., as
appropriate, Citi ) delivered to Elan s board of directors a written opinion to the effect that, as of July 28, 2013 and based upon and subject to the
assumptions made and matters considered and qualifications and limitations upon the scope of review undertaken by Citi, as set forth in its
written opinion, from a financial point of view, the consideration of 0.07636 of a New Perrigo ordinary share and $6.25 in cash for each
outstanding Elan share to be received by the shareholders of Elan pursuant to the Rule 2.5 announcement issued by Elan and Perrigo on July 29,
2013 in relation to the acquisition was fair and reasonable as far as the shareholders of Elan were concerned and (ii) Morgan Stanley & Co.
International plc ( Morgan Stanley ) delivered to Elan s board of directors a written opinion to the effect that, as of July 28, 2013 and based upon
and subject to the assumptions made, matters considered and qualifications and limitations upon the scope of review undertaken by Morgan
Stanley, as set forth in its written opinion, from a financial point of view, the consideration of 0.07636 of a New Perrigo ordinary share and

$6.25 in cash for each outstanding Elan share to be received by the shareholders of Elan pursuant to the Rule 2.5 announcement issued by Elan
and Perrigo on July 29, 2013 in relation to the acquisition was fair and reasonable as far as the shareholders of Elan were concerned. Ondra LLP

( Ondra ) was not requested to and did not provide a similar written opinion to Elan s board of directors. The full text of the written opinion of
each of Citi and Morgan Stanley, which describes, among other things, the respective assumptions made, procedures followed, factors

considered and limitations on the review undertaken by each such firm, is attached as Annex F and Annex G, respectively, to this joint proxy
statement/prospectus and is incorporated by reference herein in its entirety. Each of Citi and Morgan Stanley provided its opinion to Elan s board
of directors for the benefit and use of Elan s board of directors in connection with and for purposes of its evaluation of the consideration to be
received by holders of Elan shares (taking into account the acquisition) from a financial point of view. The respective opinions of Citi and
Morgan Stanley do not address any other aspect of the transactions and no opinion or view was expressed by any of these firms as to the relative
merits of the transactions in comparison to other strategies or transactions that might be available to Elan or in which Elan might engage or as to
the underlying business decision of Elan to proceed with or effect the transactions. The respective opinions of Citi and Morgan Stanley were
limited to the fairness and reasonableness, from a financial point of view, as of July 28, 2013, of the terms of Perrigo s agreement to acquire Elan
as far as Elan s shareholders are concerned and do not address any other aspect of the transactions and do not constitute a recommendation to any
shareholder as to how to vote or act in connection with the transactions or any related matter.

Interests of Certain Persons in the Transaction (Page [ ])
Perrigo

In considering the recommendation of the board of directors of Perrigo, you should be aware that certain executive officers and directors of
Perrigo will have interests in the proposed transactions that may be different from, or in addition to, the interests of Perrigo s stockholders
generally and which may create potential conflicts of interest. These interests include the right to receive a payment for the Section 4985 excise
tax that will be imposed on them as a result of the closing of the transactions and ongoing indemnification. The members of the Perrigo board of
directors were aware of the interests of these executives and directors in evaluating and negotiating the Transaction Agreement and the
transactions and in making their recommendations to the stockholders of Perrigo.

See The Transactions Interests of Certain Persons in the Transactions Perrigo beginning on page [ ] of this joint proxy statement/prospectus
for a full description of these interests.
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Elan

In considering the recommendation of the board of directors of Elan, you should be aware that executive officers and directors of Elan will have
interests in the proposed transactions that may be different from, or in addition to, the interests of Elan s shareholders generally and which may
create potential conflicts of interest. These interests include accelerated vesting and cash-out of their options to purchase Elan shares, accelerated
vesting and cash-out of their restricted share units, the eligibility of some executive officers to receive change in control severance payments and
benefits pursuant to employment agreements with Elan or Elan s severance plans and the eligibility of some executive officers to receive
completion bonuses in connection with the closing of the acquisition. The members of the Elan board of directors were aware of the interests of
these executives and directors in evaluating and negotiating the Transaction Agreement and the transactions and in making their
recommendations to the shareholders of Elan.

See The Transactions Interests of Certain Persons in the Transactions Elan beginning on page [ ] of this joint proxy statement/prospectus for a
full description of these interests.

Board of Directors and Management after the Transactions (Page [ ])

Subject to any changes as may be agreed between the parties, the Transaction Agreement provides that Perrigo and the Perrigo board of directors
and New Perrigo and the New Perrigo board of directors will take all actions necessary so that, as of the effective time of the transactions, the
directors that comprise the full New Perrigo board will be the current directors of the Perrigo board.

The New Perrigo senior management team after the acquisition and the merger is expected to be the same as the current senior management
team of Perrigo.

Certain Tax Consequences of the Transactions (Page [ ])
Perrigo

The receipt of one New Perrigo ordinary share and $0.01 per share of Perrigo common stock by U.S. holders (as defined below) pursuant to the
transactions will be a taxable transaction for U.S. federal income tax purposes. In general, under such treatment, a U.S. holder will recognize
capital gain or loss equal to the difference between (i) the sum of the fair market value of the New Perrigo ordinary shares and the amount of
cash received as consideration in the transactions, and (ii) the holder s adjusted tax basis in the shares of Perrigo common stock surrendered in
the exchange. A U.S. holder s adjusted basis in the shares of Perrigo common stock generally will equal such holder s purchase price for such
shares of Perrigo common stock, as adjusted to take into account stock dividends, stock splits or similar transactions. Perrigo recommends that
U.S. holders consult their own tax advisors as to the particular tax consequences of the transactions, including the effect of U.S. federal, state

and local tax laws or foreign tax laws. See Certain Tax Consequences of the Transactions U.S. Federal Income Tax Considerations beginning
on page [ ] of this joint proxy statement/prospectus for a more detailed description of the U.S. federal income tax consequences of the
transactions.

No Irish tax will arise for Perrigo stockholders pursuant to the transactions, unless such Perrigo stockholders are resident or ordinarily resident in
Ireland or hold such shares in connection with a trade carried on in Ireland through an Irish branch or agency. See Certain Tax Consequences of
the Transactions Irish Tax Considerations beginning on page [ ] of this joint proxy statement/prospectus for a more detailed description of the
Irish tax consequences of the transactions.

The cancellation and automatic conversion of each share of Perrigo common stock into one New Perrigo ordinary share and $0.01 in cash by
(1) Israeli residents; and (ii) non-residents of Israel who are holders of Perrigo common stock listed on the TASE (each referred to herein as a
Shareholder Subject to Israeli Tax )
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pursuant to the transactions would generally be a taxable event for Israeli income tax purposes. However, Perrigo has applied to the Israel Tax
Authority for a pre-ruling to treat the merger between Perrigo and MergerSub as a tax-deferred transaction for purposes of Israeli tax laws.

Subject to satisfaction of certain conditions, the pre-ruling would provide for a deferral of the tax event with respect to the conversion of the
Perrigo common stock for a limited period, generally two years from the date of conversion with respect to half of the shares of Perrigo common
stock held by a Shareholder Subject to Israeli Tax and four years from the date of conversion with respect to such shareholder s remaining
holdings of Perrigo common stock, unless such shareholder sells its New Perrigo ordinary shares earlier. See Certain Tax Consequences of the
Transactions Israeli Income Tax Considerations beginning on page [ ] of this joint proxy statement/prospectus for a more detailed description of
the Israeli income tax consequences of the transaction.

Elan

The receipt by U.S. holders (as defined below in  U.S. Federal Income Tax Considerations ) of Elan ordinary shares and Elan ADSs of $6.25 in
cash and 0.07636 of a New Perrigo ordinary share in exchange for each Elan ordinary share and Elan ADS generally will be a taxable

transaction for U.S. federal income tax purposes. Accordingly, each U.S. holder of Elan ordinary shares and Elan ADSs generally will recognize
capital gain or loss equal to the difference between (i) the sum of the fair market value of the New Perrigo ordinary shares and the amount of

cash (including cash in lieu of any fractional entitlement to a New Perrigo ordinary share) received by the holder in the transactions, and

(ii) such holder s adjusted tax basis in the Elan ordinary shares and Elan ADSs surrendered in the exchange. A U.S. holder s adjusted tax basis in
Elan ordinary shares and Elan ADSs generally will equal such holder s purchase price for the Elan ordinary shares and Elan ADSs, as adjusted to
take into account certain stock dividends, stock splits and similar transactions. A non-U.S. holder (as defined below in U.S. Federal Income Tax
Considerations ) that exchanges Elan ordinary shares and Elan ADSs for cash and New Perrigo ordinary shares pursuant to the transactions
generally will not be subject to U.S. federal income tax, unless such holder has certain connections to the United States. Determining the tax
consequences of the transactions to any particular holder is complex and will depend on a holder s specific situation. Elan recommends that
holders of Elan ordinary shares and Elan ADSs consult their own tax advisors as to the particular tax consequences of the transactions to them.
See Certain Tax Consequences of the Transactions U.S. Federal Income Tax Considerations beginning on page [ ] of this joint proxy
statement/prospectus for a more detailed description of the U.S. federal income tax consequences of the transactions, including the assumptions
on which the preceding summary of U.S. federal income taxation is based.

The receipt by a holder of Elan ordinary shares or Elan ADSs who is either resident in Ireland or ordinarily resident in Ireland for Irish tax
purposes or who holds their Elan ordinary shares or Elan ADSs in connection with a trade carried on through an Irish branch or agency (an Irish
holder ) of $6.25 in cash and 0.07636 of a New Perrigo ordinary share in exchange for each Elan Ordinary Share and Elan ADS will generally
have the following consequences for such holders.

The receipt of cash will constitute a part disposal of the relevant Elan ordinary shares or Elan ADSs for the purposes of Irish CGT which may,
depending on the relevant Elan shareholders circumstances (including the availability of any exemptions or allowable losses), give rise to a
chargeable gain or allowable loss for the purposes of Irish CGT.

For relevant holders of Elan ordinary shares, the receipt of New Perrigo ordinary shares should be treated as a reorganization for the purposes of
Irish CGT. Accordingly such Elan holders should not be treated as having made a disposal of their Elan ordinary shares for the purposes of Irish
CGT to the extent that they receive New Perrigo ordinary shares. Instead, the New Perrigo ordinary shares should be treated as the same asset as
the Elan ordinary shares in respect of which that are issued and treated as acquired at the same time as those Elan ordinary shares and for the
same acquisition cost. A chargeable gain or allowable loss should therefore only arise on a subsequent disposal of the New Perrigo ordinary
shares.

4.
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It is expected that the same treatment as outlined above in respect of relevant holders of Elan ordinary shares should apply to relevant holders of
Elan ADSs.

No Irish tax will arise for non-Irish holders of Elan ordinary shares or Elan ADSs. See Certain Tax Consequences of the Transactions Irish Tax
Considerations , beginning on page [ ] of this joint proxy statement/prospectus for a more detailed description of the Irish tax consequences of the
transactions.

No Dissenters Rights (Page[ 1)

Under the Michigan Business Corporation Act, holders of shares of Perrigo common stock do not have appraisal or dissenters rights with respect
to the merger or any of the other transactions described in this joint proxy statement/prospectus.

Under Irish law, holders of Elan ordinary shares or Elan ADSs do not have appraisal or dissenters rights with respect to the acquisition or any of
the other transactions described in this joint proxy statement/prospectus.

Stock Exchange Listing (Page [ ])

New Perrigo ordinary shares are currently not traded or quoted on a stock exchange or quotation system. New Perrigo expects that, as of the
effective time of the transactions, New Perrigo ordinary shares will be listed for trading under the symbol PRGO on the NYSE and the TASE.

Conditions to the Completion of the Acquisition and the Merger (Page [ ] and Annex B)

The completion of the acquisition and scheme is subject to the satisfaction (or waiver, to the extent permitted) of all the following conditions:

the adoption and approval of the Transaction Agreement by Perrigo shareholders as required by the Michigan Business Corporation
Act, as amended;

the approval of the scheme by Elan shareholders at the Court Meeting (or at any adjournment of such meeting);

certain of the EGM resolutions being duly passed by Elan shareholders at the EGM (or at any adjournment of such meeting);

the High Court s sanction (with or without modification) of the scheme and confirmation of the reduction of capital, and registration
thereof with the Registrar of Companies;

each of the NYSE and TASE having authorized, and having not withdrawn such authorization, for listing all of the New Perrigo
shares comprising the share consideration and the merger consideration, in each case subject to satisfaction of any conditions to
which such authorization is expressed to be subject;

to the extent the Irish Competition Acts 2002-2012 becomes applicable to the acquisition or its implementation, all required
approvals and clearances thereunder having been obtained;

all applicable waiting periods (including any extensions thereof) under the Hart-Scott-Rodino Antitrust Improvements Act of 1976,
as amended (the HSR Act ) and the rules and regulations thereunder having been terminated or having expired (in each case in
connection with the acquisition and/or the merger);
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investment law of any jurisdiction in which Elan or Perrigo conducts its operations that asserts jurisdiction over the Transaction
Agreement, the acquisition, the scheme and/or the merger, if the failure to obtain such clearances in such jurisdictions would
reasonably be expected to be material to New Perrigo (following consummation of the acquisition and the merger);

no third party or relevant authority having done anything, or having withheld any consent, or having taken or decided to do or take
any other steps that would be reasonably likely to (x) make the acquisition, the merger or their implementation illegal, or impose
additional material conditions or obligations with respect thereto, (y) impose any material limitation on the wider Perrigo group s
ownership of Elan securities or on the wider Elan or Perrigo groups ownership of securities in, or exercise of management over, any
member of the wider Elan group, or (z) otherwise impact the business, assets or profits of any member of the wider Perrigo or Elan
groups in a manner adverse to and material in the context of the wider Perrigo group or the wider Elan group taken as a whole (as the
case may be), and all applicable time periods to take, institute or threaten any of the foregoing actions having expired, lapsed, or been
terminated;

no court or other relevant authority of competent jurisdiction having enacted, issued, promulgated, enforced or entered any law,
injunction, restraint or prohibition restraining, enjoining or otherwise prohibiting consummation of the acquisition, the scheme, the
merger or the other transactions contemplated by the Transaction Agreement;

the registration statement on Form S-4 of which this joint proxy statement/prospectus is a part having become effective under the
Securities Act of 1933 and not being the subject of any stop order or proceedings seeking any stop order;

all authorizations necessary or reasonably deemed appropriate by Perrigo in any jurisdiction for or in respect of the
acquisition, the merger, or the acquisition or the proposed acquisition of any shares or other securities in, or control of,
Elan by any member of the wider Perrigo group having been obtained on terms and conditions and in a form reasonably
satisfactory to Perrigo, and all such authorizations necessary or reasonably deemed appropriate by Perrigo to carry on the
business of any member of the wider Elan group or wider Perrigo group in any jurisdiction having been obtained and
remaining in full force and effect (in each case, where such matters would reasonably be expected to be material and
adverse to the wider Elan group taken as a whole, or the wider Perrigo group, taken as a whole); and

the Transaction Agreement having not been terminated in accordance with its terms.
In addition, Perrigo s and Elan s obligation to effect the acquisition is conditioned, among other things, upon:

the accuracy of the other party s representations and warranties, subject to specified materiality standards; and

the performance by the other party of its obligations and covenants under the Transaction Agreement in all material respects.
The acquisition is conditional upon the scheme becoming effective and unconditional by not later than April 29, 2014, which may be extended
pursuant to the Transaction Agreement (the End Date ) (or such earlier date as may be required by the Panel, or such later date as Perrigo and
Elan may, with the consent of the Panel (if required), agree and the High Court may allow (if required)).

As required by Rule 12(b)(i) of the Takeover Rules, to the extent that the acquisition would give rise to a concentration with a Community
dimension within the scope of the EC Merger Regulation, the scheme shall lapse if the European Commission initiates proceedings in respect of
that concentration under Article 6(1)(c) of the EC Merger Regulation or refers the concentration to a competent authority of a member state
under Article 9(1) of the EC Merger Regulation prior to the date of the Court Meeting. The scheme will lapse if it is not effective on or prior to
the End Date.

Table of Contents 69



Table of Contents

Edgar Filing: PERRIGO Co Ltd - Form S-4/A

26-

70



Edgar Filing: PERRIGO Co Ltd - Form S-4/A

Table of Conten

The merger is conditioned only upon the prior consummation and implementation of the Scheme of Arrangement and acquisition. See The
Transaction Agreement Conditions to the Completion of the Acquisition and the Merger beginning on page [ ] of this joint proxy
statement/prospectus.

Regulatory Approvals Required (Page [ ])

Under the HSR Act, and the rules and regulations promulgated thereunder by the U.S. Federal Trade Commission (the FTC ), the transactions
cannot be consummated until, among other things, notifications have been given and certain information has been furnished to the FTC and the
Aantitrust Division of the U.S. Department of Justice (the Antitrust Division ) and all applicable waiting periods have expired or been terminated.

On August 16, 2013, each of Perrigo and Elan filed a Pre-Merger Notification and Report Form pursuant to the HSR Act with the Antitrust
Division and the FTC. The FTC terminated the waiting period under the HSR Act as of September 12, 2013. The termination of the waiting
period has satisfied a condition to the effective time of the acquisition.

Although Perrigo and Elan derive revenues in other jurisdictions where merger or acquisition control filings or approvals may be required,
Perrigo and Elan do not believe that other pre-closing merger control approvals are required. If nevertheless any jurisdiction in which Perrigo or
Elan conducts its operations asserts jurisdiction over the Transaction Agreement, the acquisition or the scheme, and the failure to obtain antitrust
or merger control law clearance in such jurisdiction could reasonably be expected to be material to New Perrigo following the consummation of
the acquisition and the merger, obtaining regulatory clearance in that jurisdiction will be a condition to consummating the transaction. Perrigo
may, in whole or in part, waive the conditions to consummation of the transactions that relate to the receipt of approvals in any relevant
jurisdiction as described above (other than the United States), subject to certain requirements.

Conditions Imposed by Agencies

Applicable antitrust or competition law authorities may require the imposition of certain conditions on the transactions in connection with
obtaining antitrust or merger control law clearances. Should such conditions require Perrigo or Elan (or any of their respective subsidiaries) to
take any action (including with respect to selling, holding separate or otherwise disposing of any business or assets or conducting business in any
specified manner) that would individually or in the aggregate reasonably be expected to result in a material adverse effect on the business,
operations or financial condition of New Perrigo, Perrigo and/or Elan may decide not to accept such conditions. While the parties do not believe
that conditions resulting in a material adverse effect on New Perrigo are likely to be imposed and do not believe any antitrust or competition law
authority would seek to prevent the transactions from closing, there can be no assurances that the applicable antitrust or merger control law
authorities will not seek to impose restrictions that may adversely impact the benefits expected to be achieved from the transaction, including,
but not limited to, a prohibition on consummation.
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The Scheme of Arrangement requires the approval of the Irish High Court, which involves an application by Elan to the Irish High Court to
sanction the scheme. The Irish High Court must also confirm the reduction of capital of Elan that would be effected by EGM Resolution #2,
which is a necessary step in the implementation of the scheme.

The creation of distributable reserves of New Perrigo, which involves a reduction of all of New Perrigo s share premium, also requires the
approval of the Irish High Court, but obtaining such approval is not a condition to the acquisition. See Creation of Distributable Reserves of New
Perrigo .

Termination of the Transaction Agreement (Page [ ])

The Transaction Agreement may be terminated at any time prior to the effective time of the transactions:

by either Elan or Perrigo if:

the Court Meeting or the EGM shall have been completed and the Court Meeting resolution or the EGM resolutions, as
applicable, shall not have been approved by the requisite majorities; or

the special meeting of Perrigo stockholders shall have been completed and the Perrigo stockholder approval shall not have
been obtained;

by either Elan or Perrigo if the effective time of the transactions shall not have occurred by 11:59 p.m., Irish time, on the End Date;

by either Elan or Perrigo if the High Court declines or refuses to sanction the scheme, unless both parties agree that the decision of
the High Court should be appealed;

by either Elan or Perrigo if any law or injunction enacted, issued, promulgated, enforced or entered by a relevant authority shall have
been entered permanently restraining, enjoining or otherwise prohibiting the consummation of the acquisition or the merger and such
law or injunction shall have become final and non-appealable;

by Elan, if Perrigo shall have breached or failed to perform in any material respect any of its representations, warranties, covenants
or other agreements contained in the Transaction Agreement, which breach or failure to perform (1) would result in a failure of
certain closing conditions and (2) is not reasonably capable of being cured by the then applicable End Date or, if curable, is not cured
within 30 days following Elan s delivery of written notice to Perrigo of such breach or failure to perform;

by Perrigo, if Elan shall have breached or failed to perform in any material respect any of its representations, warranties, covenants
or other agreements contained in the Transaction Agreement, which breach or failure to perform (1) would result in a failure of
certain closing conditions and (2) is not reasonably capable of being cured by the then applicable End Date or, if curable, is not cured
within 30 days following Perrigo s delivery of written notice to Elan of such breach or failure to perform;

by Perrigo, in the event that an Elan Change of Recommendation (as defined in The Transaction Agreement Covenants and
Agreements beginning on page [ ] of this joint proxy statement/prospectus) shall have occurred;
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by Elan, in the event that a Perrigo Change of Recommendation (as defined in The Transaction Agreement Covenants and
Agreements beginning on page [ ] of this joint proxy statement/prospectus) shall have occurred;

by Elan, in order to enter into an agreement providing for an Elan Superior Proposal (as defined in The Transaction
Agreement Covenants and Agreements beginning on page [ ] of this joint proxy statement/prospectus); or

by mutual written consent of Elan and Perrigo.
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Reverse Termination Fee (Page [ ])

The Transaction Agreement provides that if the Transaction Agreement is terminated by Elan following a Perrigo Change of Recommendation,
then Perrigo shall promptly pay to Elan a reverse termination fee of approximately $169 million. See The Transaction Agreement Reverse
Termination Payment beginning on page [ ] of this joint proxy statement/prospectus.

Expenses Reimbursement Agreement (Page [ ])

Concurrently with the execution of the Transaction Agreement, Elan and Perrigo entered into an expenses reimbursement agreement (the

Expenses Reimbursement Agreement ), the terms of which have been consented to by the Panel for purposes of Rule 21.2 of the Irish Takeover
Rules. Under the Expenses Reimbursement Agreement, Elan has agreed to reimburse all documented, specific and quantifiable third-party costs
and expenses incurred by Perrigo in connection with the acquisition upon the termination of the Transaction Agreement in specified
circumstances. The maximum gross amount payable by Elan to Perrigo pursuant to the Expenses Reimbursement Agreement is an amount equal
to one percent (1%) of the total value attributable to the entire issued share capital of Elan, or approximately $84.4 million.

See Expenses Reimbursement Agreement beginning on page [ ] of this joint proxy statement/prospectus.
Financing Relating to the Transaction (Page [ ])
Bridge Credit Agreements

On July 28, 2013, New Perrigo entered into (i) a 364-day debt bridge loan credit agreement (the Debt Bridge Credit Agreement ) among New
Perrigo as borrower, the lenders from time to time party thereto, Barclays Bank PLC, as Administrative Agent and HSBC Bank USA, N.A., as
Syndication Agent, and (ii) a 60-day cash bridge loan credit agreement (the Cash Bridge Credit Agreement and, together with the Debt Bridge
Credit Agreement, the Bridge Credit Agreements ) among New Perrigo as borrower, the lenders from time to time party thereto, Barclays Bank
PLC, as Administrative Agent, and HSBC Bank USA, N.A., as Syndication Agent. The Debt Bridge Credit Agreement and the Cash Bridge
Credit Agreement provided that, Barclays Bank PLC and HSBC Bank USA, N.A. will provide New Perrigo, respectively, with senior unsecured
debt financing in an aggregate principal amount of up to $2.65 billion and senior unsecured cash financing in an aggregate principal amount of
up to $1.7 billion in each case to finance, in part, the cash component of the acquisition consideration, the repayment of certain existing
indebtedness of Perrigo and to pay certain transaction expenses (including in connection with hedging obligations) in connection with the
transaction. Effective September 6, 2013, New Perrigo terminated the $1.0 billion tranche 2 commitments under the Debt Bridge Credit
Agreement. The $1.65 billion tranche 1 commitments under the Debt Bridge Credit Agreement remain outstanding.

Permanent Credit Agreements

On September 6, 2013, New Perrigo entered into (i) a term loan credit agreement (the Term Loan Credit Agreement ) among New Perrigo, the
lenders from time to time party thereto, Barclays Bank PLC, as Administrative Agent, HSBC Bank USA, N.A., as Syndication Agent and the
other agents party thereto from time to time and (ii) a revolving credit agreement (the Revolving Credit Agreement and, together with the Term
Loan Credit Agreement, the Permanent Credit Agreements) among New Perrigo, the lenders and issuing banks from time to time party thereto,
Barclays Bank PLC, as Administrative Agent, HSBC Bank USA, N.A., as Syndication Agent, and the other agents party thereto from time to
time. Under the Term Loan Credit Agreement, the lenders will provide New Perrigo with senior unsecured cash financing in two tranches. The
tranche 1 loans are in the aggregate principal amount of up to $300.0 million and the tranche 2 loans are in the aggregate principal amount of up
to $700.0 million. The Revolving Credit Agreement provides for borrowings thereunder up to $600.0 million, including subfacilities for letters

of credit and swing line facilities.
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New Perrigo will use the proceeds from the borrowings under the Permanent Credit Agreements (a) to repay existing indebtedness of Perrigo on
or prior to 60 days following the consummation of the transactions, (b) to finance in part the transactions and to pay fees and expenses in
connection therewith (including in connection with hedging obligations), (c) for general corporate purposes and working capital, and (d) for
additional acquisitions.

The closing date of the Bridge Credit Agreements and the Permanent Credit Agreements is conditioned on, among other things, the
consummation of the transactions, accession of Perrigo and certain subsidiaries of Perrigo as guarantors, and absence of certain events of
defaults under the Bridge Credit Agreements and the Permanent Credit Agreements.

On or prior to the effective time of the acquisition, New Perrigo may seek to refinance certain outstanding indebtedness of Perrigo including its
current term loan, private placement notes and existing public bonds and to replace the commitments under the Debt Bridge Credit Agreements
with new indebtedness (including indebtedness under the Permanent Credit Agreements and which may include debt securities) that may be
incurred by New Perrigo, Perrigo or any of their subsidiaries. As of the date of this joint proxy statement/prospectus, the Permanent Credit
Agreements are effective and New Perrigo and Perrigo are in further discussions with various financing sources with a view to entering into
agreements that will make funds available on or prior to the closing of the acquisition to fund the amounts described above. The final terms
(including interest rate and maturity) of any debt securities or any new credit facilities or other aspects of the refinancing plan are still under
discussion with financing sources and will depend on market and other conditions existing at the time Perrigo seeks to obtain any such
financing. Any commitments to provide financing may be subject to certain conditions (including the closing of the acquisition). There can be
no assurances regarding the outcome or the terms of our financing plans. However, the consummation of the transactions is not conditioned
upon the receipt of any such financings.

For a complete description of the financing relating to the transaction, see also Financing Relating to the Transaction beginning on page [ ] of
this joint proxy statement/prospectus.

Accounting Treatment of the Transaction (Page [ ])

Perrigo will account for the acquisition pursuant to the Transaction Agreement and will use the acquisition method of accounting in accordance
with U.S. generally accepted accounting principles ( U.S. GAAP ). Perrigo will be the accounting acquiror. Perrigo will measure the Elan assets
acquired and Elan liabilities assumed at their fair values, including net tangible and identifiable intangible assets as of the closing of the
transaction. Any excess of the purchase price over those fair values will be recorded as goodwill.

Comparison of the Rights of Holders of Shares of Perrigo Common Stock and New Perrigo Ordinary Shares (Page [ ])

As a result of the transaction, the holders of shares of Perrigo common stock will become holders of New Perrigo ordinary shares and their rights
will be governed by Irish law (instead of the Michigan Business Corporation Act, as amended (the MBCA )) and by the memorandum and
articles of association of New Perrigo (instead of Perrigo s Amended and Restated Articles of Incorporation and Restated Bylaws). The current
memorandum and articles of association of New Perrigo will be amended and restated prior to the effective time of the acquisition in
substantially the form as set forth in Annex D to this joint proxy statement/prospectus. Following the transaction, former Perrigo stockholders
may have different rights as New Perrigo shareholders than they had as Perrigo stockholders. Material differences between the rights of
stockholders of Perrigo and the rights of shareholders of New Perrigo include differences with respect to, among other things, distributions,
dividends, repurchases and redemptions, dividends in shares / bonus issues, the election of directors, the removal
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of directors, the fiduciary and statutory duties of directors, conflicts of interests of directors, the indemnification of directors and officers,
limitations on director liability, the convening of annual meetings of shareholders and special shareholder meetings, notice provisions for
meetings, the quorum for shareholder meetings, the adjournment of shareholder meetings, the exercise of voting rights, shareholder suits, rights
of dissenting shareholders, anti-takeover measures and provisions relating to the ability to amend the articles of association. For a summary of
the material differences between the rights of Perrigo stockholders and New Perrigo shareholders, see Description of New Perrigo Ordinary
Shares beginning on page [ ] of this joint proxy statement/prospectus and Comparison of the Rights of Holders of Shares of Perrigo Common
Stock and New Perrigo Ordinary Shares beginning on page [ ] of this joint proxy statement/prospectus.

Comparison of the Rights of Holders of Elan Ordinary Shares and New Perrigo Ordinary Shares (Page [ ])

As a result of the transactions, the holders of Elan ordinary shares will become holders of New Perrigo ordinary shares and their rights will be
governed by the memorandum and articles of association of New Perrigo instead of Elan s memorandum and articles of association. The current
memorandum and articles of association of New Perrigo will be amended and restated prior to the effective time of the acquisition in

substantially the form as set forth in Annex D to this joint proxy statement/prospectus. Following the transaction, former Elan shareholders may
have different rights as New Perrigo shareholders than they had as Elan shareholders. Material differences between the rights of New Perrigo
shareholders following the transactions and the rights of Elan shareholders before the transactions include, among other things, differences with
respect to the board of directors, shareholders rights plans and financial assistance. For a summary of the material differences between the rights

of Elan shareholders and New Perrigo shareholders, see Description of New Perrigo Ordinary Shares beginning on page [ ] of this joint proxy
statement/prospectus and Comparison of the Rights of Holders of Elan Ordinary Shares and New Perrigo Ordinary Shares beginning on page [ ]
of this joint proxy statement/prospectus.
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RISK FACTORS

In addition to the other information contained in or incorporated by reference into this joint proxy statement/prospectus you should consider
carefully the following risk factors, including the matters addressed under the caption Cautionary Statement Regarding Forward-Looking
Statements . You should also read and consider the risks associated with the business of Perrigo and the risks associated with the business of
Elan because these risks will also affect New Perrigo. The risks associated with the business of Perrigo can be found in the Perrigo Annual
Report on Form 10-K for the fiscal year ended June 29, 2013, which is incorporated by reference into this joint proxy statement/prospectus. The
risks associated with the business of Elan can be found in the Elan Annual Report on Form 20-F for the fiscal year ended December 31, 2012
which is incorporated by reference into this joint proxy statement/prospectus. See  Where You Can Find More Information .

Risks Relating to the Transaction

The number of New Perrigo ordinary shares that Elan shareholders will receive as a result of the acquisition will be based on a fixed
exchange ratio. The value of the New Perrigo ordinary shares that Elan shareholders receive could be different than at the time Elan
shareholders vote to approve the scheme.

At the effective time of the acquisition, Elan shareholders (other than Perrigo or any of its nominees) will receive (i) $6.25 in cash and

(i1) 0.07636 of a New Perrigo ordinary share for each Elan ordinary share or Elan ADS they hold. Each New Perrigo ordinary share will be

issued in accordance with, and subject to the rights and obligations of, the memorandum and articles of association of New Perrigo, which are
expected to be amended and restated prior to the effective time of the acquisition in substantially the form attached hereto as Annex D. For a
comparison of the rights and privileges of a holder of shares of New Perrigo as compared to a holder of shares of Elan, please see Comparison of
the Rights of Holders of Elan Ordinary Shares and New Perrigo Ordinary Shares beginning on page [ ] of this joint proxy statement/prospectus.
The number of New Perrigo ordinary shares that Elan shareholders will be entitled to receive will not be adjusted in the event of any increase or
decrease in the share price of either shares of Perrigo common stock or Elan ordinary shares.

The market value of the New Perrigo ordinary shares that Elan shareholders will be entitled to receive when the acquisition is completed could

vary significantly from the market value of shares of Perrigo common stock on the date of this joint proxy statement/prospectus or the date of the
Elan special meetings. Because the exchange ratio will not be adjusted to reflect any changes in the market value of shares of Perrigo common
stock or Elan ordinary shares, such market price fluctuations may affect the value that Elan shareholders will receive at the effective time of the
acquisition. Share price changes may result from a variety of factors, including changes in the business, operations or prospects of Perrigo or

Elan, market assessments of the likelihood that the transactions will be completed, the timing of the transaction, regulatory considerations,

general market and economic conditions and other factors. Shareholders are urged to obtain current market quotations for shares of Perrigo
common stock and Elan ordinary shares. See Comparative Per Share Market Price Data and Dividend Information beginning on page [ ] of this
joint proxy statement/prospectus for additional information on the market value of shares of Perrigo common stock and Elan ordinary shares.

Perrigo and Elan must obtain required approvals and governmental and regulatory consents to consummate the transaction, which, if
delayed, not granted or granted with unacceptable conditions, may delay or jeopardize the consummation of the acquisition or the merger,
result in additional expenditures of money and resources and/or reduce the anticipated benefits of the transaction.

The transactions are subject to customary closing conditions. These closing conditions include, among others, the receipt of required approvals
of Perrigo stockholders and Elan shareholders, the effectiveness of the registration statement, the approval of the Scheme of Arrangement by the
Irish High Court and the expiration or termination of applicable waiting periods under the HSR Act, and the relevant approvals under the
antitrust, competition and foreign investment laws of certain foreign countries under which filings or approvals are or may be required.
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The governmental agencies from which the parties will seek certain of these approvals and consents have broad discretion in administering the
governing regulations. Perrigo and Elan can provide no assurance that all required approvals and consents will be obtained. Moreover, as a
condition to their approval of the transaction, agencies may impose requirements, limitations or costs or require divestitures or place restrictions
on the conduct of New Perrigo s business after the closing. These requirements, limitations, costs, divestitures or restrictions could jeopardize or
delay the effective time of the transactions or reduce the anticipated benefits of the transactions. Further, no assurance can be given that the
required shareholder approvals will be obtained or that the required closing conditions will be satisfied, and, if all required consents and
approvals are obtained and the closing conditions are satisfied, no assurance can be given as to the terms, conditions and timing of the approvals.
If Perrigo and Elan agree to any material requirements, limitations, costs, divestitures or restrictions in order to obtain any approvals required to
consummate the transaction, these requirements, limitations, costs, divestitures or restrictions could adversely affect New Perrigo s ability to
integrate Perrigo s operations with Elan s operations and/or reduce the anticipated benefits of the transaction. This could result in a failure to
consummate the transactions or have a material adverse effect on New Perrigo s business and results of operations.

The Transaction Agreement contains provisions that restrict Elan s ability to pursue alternatives to the transactions and, in specified
circumstances, could require Elan to reimburse certain of Perrigo s expenses.

Under the Transaction Agreement, Elan is restricted, subject to certain exceptions, from soliciting, initiating, knowingly encouraging or
negotiating, or furnishing information with regard to, any inquiry, proposal or offer for a competing acquisition proposal from any person. Elan
may terminate the Transaction Agreement and enter into an agreement with respect to a superior proposal only if specified conditions have been
satisfied, including a determination by the Elan board of directors (after consultation with Elan s financial advisors and legal counsel) that such
proposal is more favorable to the Elan shareholders than the transactions, and such a termination would result in Elan being required to

reimburse certain of Perrigo s expenses under the Expenses Reimbursement Agreement. These provisions could discourage a third party that may
have an interest in acquiring all or a significant part of Elan from considering or proposing that acquisition, even if such third party were

prepared to pay consideration with a higher value than the value of the scheme consideration.

The Transaction Agreement contains provisions that restrict Perrigo s ability to pursue alternatives to the transactions and, in specified
circumstances, could require Perrigo to pay to Elan a termination fee.

Under the Transaction Agreement, Perrigo is restricted, subject to certain exceptions, from soliciting, initiating, knowingly encouraging or
negotiating, or furnishing information with regard to, any inquiry, proposal or offer for a competing acquisition proposal from any person.
Perrigo may not terminate the Transaction Agreement in order to enter into an agreement with respect to a superior proposal. If the Transaction
Agreement is terminated by Elan following the board of directors of Perrigo changing its recommendation to the Perrigo stockholders to adopt
the Transaction Agreement, Perrigo will be required to pay Elan an amount equal to approximately $169 million. These provisions could
discourage a third party that may have an interest in acquiring all or a significant part of Perrigo from considering or proposing that acquisition.

Failure to consummate the transactions could negatively impact the share price and the future business and financial results of Perrigo
and/or Elan.

If the transactions are not consummated, the ongoing businesses of Perrigo and/or Elan may be adversely affected and, without realizing any of
the benefits of having consummated the transaction, Perrigo and/or Elan will be subject to a number of risks, including the following:

Perrigo and/or Elan will be required to pay costs and expenses relating to the proposed transactions;

if the Transaction Agreement is terminated under specified circumstances, Elan may be obligated to reimburse certain expenses of
Perrigo, in an amount up to approximately $84 million;
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if the Transaction Agreement is terminated under specified circumstances, Perrigo may be required to pay to Elan a termination fee
equal to approximately $169 million;

matters relating to the transactions (including integration planning) may require substantial commitments of time and resources by
Perrigo management and Elan management, which could otherwise have been devoted to other opportunities that may have been
beneficial to Perrigo or Elan, as the case may be;

the Transaction Agreement restricts Perrigo and Elan, without the other party s consent and subject to certain exceptions, from
making certain acquisitions and taking other specified actions until the merger and the acquisition occur or the Transaction
Agreement terminates. These restrictions may prevent Perrigo and Elan from pursuing otherwise attractive business opportunities
and making other changes to their businesses that may arise prior to completion of the merger and the acquisition or termination of
the Transaction Agreement; and

Perrigo and/or Elan also could be subject to litigation related to any failure to consummate the transactions or related to any
enforcement proceeding commenced against Perrigo and/or Elan to perform their respective obligations under the Transaction
Agreement.
If the transactions are not consummated, these risks may materialize and may adversely affect Perrigo and/or Elan s business, financial results
and share price.

Perrigo s and Elan s directors and executive officers will have interests in the transactions that may be different from, or in addition to, the
interests of Perrigo s stockholders and Elan s shareholders generally.

In considering the recommendations of the Perrigo and Elan boards of directors with respect to the Transaction Agreement, you should be aware
that Perrigo s and Elan s executive officers and directors will have interests in the proposed transactions in addition to interests they might have as
shareholders. For Perrigo s executive officers and directors, these interests include the right to receive a payment for the Section 4985 excise tax
that will be imposed on them as a result of the closing of the transactions and ongoing indemnification. For Elan s executive officers and

directors, these interests include accelerated vesting and cash-out of their Elan stock options, accelerated vesting and cash-out of their other Elan
share-based awards, the right of some executive officers to receive change in control severance payments and benefits pursuant to employment
agreements with Elan or Elan s severance plans and the eligibility of some executive officers to receive completion bonuses in connection with

the closing of the acquisition. See The Transactions Interests of Certain Persons in the Transaction beginning on page [ ] of this joint proxy
statement/prospectus for a full description of these interests. You should consider these interests in connection with your vote on the related
proposals.

While the transactions are pending, Perrigo and Elan will be subject to business uncertainties that could adversely affect their businesses.

Uncertainty about the effect of the transactions on employees, customers and suppliers may have an adverse effect on Perrigo and Elan and,
consequently, on New Perrigo. These uncertainties may impair Perrigo s and Elan s ability to attract, retain and motivate key personnel until the
merger and the acquisition are consummated and for a period of time thereafter, and could cause customers, suppliers and others who deal with
Perrigo and Elan to seek to change existing business relationships with Perrigo and Elan. Employee retention may be particularly challenging
during the pendency of the transactions because employees may experience uncertainty about their future roles with New Perrigo. If, despite
Perrigo s and Elan s retention efforts, key employees depart because of issues relating to the uncertainty and difficulty of integration or a desire
not to remain with New Perrigo, New Perrigo s business could be seriously harmed.
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Risks Relating to the Businesses of the Combined Company

We may not realize all of the anticipated benefits of the transactions or those benefits may take longer to realize than expected. We may also
encounter significant unexpected difficulties in integrating the two businesses.

Our ability to realize the anticipated benefits of the transactions will depend, to a large extent, on our ability to integrate the Perrigo and Elan
businesses. The combination of two independent businesses is a complex, costly and time-consuming process. As a result, we will be required to
devote significant management attention and resources to integrating the business practices and operations of Perrigo and Elan. The integration
process may disrupt the businesses and, if implemented ineffectively, would preclude realization of the full benefits expected by us. Our failure
to meet the challenges involved in integrating the two businesses to realize the anticipated benefits of the transactions could cause an
interruption of, or a loss of momentum in, the activities of New Perrigo and could adversely affect New Perrigo s results of operations.

In addition, the overall integration of the businesses may result in material unanticipated problems, expenses, liabilities, competitive responses,
loss of customer relationships, and diversion of management s attention. The difficulties of combining the operations of the companies include,
among others:

the diversion of management s attention to integration matters;

difficulties in achieving anticipated cost savings, synergies, business opportunities and growth prospects from combining the
business of Perrigo with that of Elan;

difficulties in the integration of operations and systems; and

difficulties in managing the expanded operations of a significantly larger and more complex company.
Many of these factors will be outside of our control and any one of them could result in increased costs, decreases in the amount of expected
revenues and diversion of management s time and energy, which could materially impact the business, financial condition and results of
operations of New Perrigo. In addition, even if the operations of the businesses of Perrigo and Elan are integrated successfully, we may not
realize the full benefits of the transactions, including the synergies, cost savings or sales or growth opportunities that we expect. These benefits
may not be achieved within the anticipated time frame, or at all. Or, additional unanticipated costs may be incurred in the integration of the
businesses of Perrigo and Elan. All of these factors could cause dilution to the earnings per share of New Perrigo, decrease or delay the expected
accretive effect of the transactions, and negatively impact the price of New Perrigo s ordinary shares. As a result, we cannot assure you that the
combination of the Perrigo and Elan businesses will result in the realization of the full benefits anticipated from the transactions.

New Perrigo will incur direct and indirect costs as a result of the transaction.

New Perrigo will incur costs and expenses in connection with and as a result of the transaction. These costs and expenses include professional
fees to comply with Irish corporate and tax laws and financial reporting requirements, costs and expenses incurred in connection with holding a
majority of the meetings of the New Perrigo board of directors and certain executive management meetings in Ireland, as well as any additional
costs New Perrigo may incur going forward as a result of its new corporate structure. These costs may exceed the costs historically borne by
Perrigo and Elan.

Perrigo s and Elan s actual financial positions and results of operations may differ materially from the unaudited pro forma financial data
included in this joint proxy statement/prospectus.

The pro forma financial information contained in this joint proxy statement/prospectus is presented for illustrative purposes only and may not be
an indication of what New Perrigo s financial position or results of operations would have been had the transactions been completed on the dates
indicated. The pro forma financial information has been derived from the audited and unaudited historical financial statements of Perrigo and
Elan
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and certain adjustments and assumptions have been made regarding the combined company after giving effect to the transaction. The assets and
liabilities of Elan have been measured at fair value based on various preliminary estimates using assumptions that Perrigo management believes
are reasonable utilizing information currently available. The process for estimating the fair value of acquired assets and assumed liabilities
requires the use of judgment in determining the appropriate assumptions and estimates. These estimates may be revised as additional information
becomes available and as additional analyses are performed. The pro forma financial data is based on a preliminary purchase price allocation,
and the actual allocation of the purchase price will be performed only after the completion of the business combination. Accordingly, the actual
financial condition and results of operations of the combined company following the business combination may not be consistent with, or
evident from, this pro forma financial information.

In addition, the assumptions used in preparing the pro forma financial information may not prove to be accurate, and other factors may affect
New Perrigo s financial condition or results of operations following the closing. Acquisition accounting rules require evaluation of certain
assumptions, estimates or determination of financial statement classifications which are completed during the measurement period as defined in
current accounting standards. Accounting policies of New Perrigo and acquisition accounting rules may materially vary from those of Elan. Any
changes in assumptions, estimates, or financial statement classifications may be material and have a material adverse effect on the assets,
liabilities or future earnings of the new combined consolidated company. Any potential decline in New Perrigo s financial condition or results of
operations may cause significant variations in the share price of New Perrigo. Please see Unaudited Pro Forma Condensed Combined Financial
Information beginning on page [ ] of this joint proxy statement/prospectus.

We will need to raise additional funds in order to consummate the refinancing of certain existing indebtedness upon the closing of the
acquisition which may not be available on acceptable terms or at all.

New Perrigo and Perrigo may not be able to obtain reasonable financing terms in connection with the refinancings it expects to undertake in
connection with the acquisition.

In connection with the acquisition, New Perrigo and Perrigo expects to refinance all or a portion of Perrigo s outstanding indebtedness and incur
additional indebtedness. New Perrigo and Perrigo may not be able to refinance Perrigo s existing indebtedness or obtain additional financing on
similar terms, as credit markets may be uncertain and potentially volatile. New Perrigo may be required to incur indebtedness with terms less
favorable than its existing indebtedness in order to complete the acquisition, which could have a material adverse effect on New Perrigo s ability
to execute its business strategy and its results of operations. New Perrigo has entered into certain bridge facilities in connection with the
acquisition. To the extent these bridge facilities are drawn upon, New Perrigo would be required to quickly refinance such indebtedness, further
enhancing the foregoing risks. If New Perrigo is unable to refinance the bridge facilities, it may also be required to sell certain assets to repay
those facilities, which may not occur on favorable terms and may negatively impact its business plans.

In addition, any refinancing activities New Perrigo undertakes or the incurrence of additional indebtedness may result in changes to New

Perrigo s credit ratings, which could also adversely affect its cost of financing. Similarly, a change in New Perrigo s credit rating could limit its
ability to refinance maturing liabilities and access the capital markets to meet liquidity needs in the future. Lastly, the refinancing activities New
Perrigo may undertake in connection with the acquisition are expected to result in changes to its capital structure. For example, Perrigo may
redeem outstanding notes and/or issue new notes, including convertible notes. These transactions may occur prior to the completion of the
acquisition and remain in place regardless of whether the acquisition is completed which may have a material adverse impact on New Perrigo s
results of operations, cash flow and liquidity. The acquisition and the related financings are subject to certain regulatory filings and conditions.
Any unforeseen changes or delays in the regulatory requirements may impact the timing or New Perrigo s ability to complete the required actions
within the terms of its agreements.
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The Internal Revenue Service (the IRS ) may not agree with the conclusion that New Perrigo is expected to be treated as a foreign
corporation for U.S. federal tax purposes following the transaction.

Although New Perrigo will be incorporated in Ireland, the IRS may assert that it should be treated as a U.S. corporation (and, therefore, a U.S.
tax resident) for U.S. federal tax purposes pursuant to section 7874 of the Code. For U.S. federal tax purposes, a corporation generally is
considered a tax resident in the jurisdiction of its organization or incorporation. Because New Perrigo is an Irish incorporated entity, it would
generally be classified as a foreign corporation (and, therefore, a non-U.S. tax resident) under these rules. Section 7874 provides an exception
under which a foreign incorporated entity may, in certain circumstances, be treated as a U.S. corporation for U.S. federal tax purposes.

For New Perrigo to be treated as a foreign corporation for U.S. federal tax purposes under section 7874, either (i) the former stockholders of
Perrigo must own (within the meaning of section 7874) less than 80% (by both vote and value) of New Perrigo stock by reason of holding shares
in Perrigo (the ownership test ) or (ii) New Perrigo must have substantial business activities in Ireland after the transactions (taking into account
the activities of New Perrigo s expanded affiliated group). The Perrigo stockholders are expected to own less than 80% (by both vote and value)
of the shares in New Perrigo after the transactions by reason of their ownership of shares of Perrigo stock. As a result, under current law, New
Perrigo is expected to be treated as a foreign corporation for U.S. federal tax purposes. We cannot assure you that the IRS will agree with the
position that the ownership test is satisfied, however. There is limited guidance regarding the section 7874 provisions, including the application
of the ownership test.

Please see Certain Tax Consequences of the Transactions U.S. Federal Income Tax Considerations Tax Consequences of the Transactions to
Perrigo and New Perrigo U.S. Federal Income Tax Classification of New Perrigo as a Result of the Transaction beginning on page [ ] of this
joint proxy statement/prospectus for a full discussion of the application of section 7874 of the Code to the transaction.

Section 7874 of the Code likely will limit Perrigo s and its U.S. affiliates ability to utilize their U.S. tax attributes to offset certain U.S. taxable
income, if any, generated by the transactions or certain specified transactions for a period of time following the transaction.

Following the acquisition of a U.S. corporation by a foreign corporation, section 7874 can limit the ability of the acquired U.S. corporation and
its U.S. affiliates to utilize U.S. tax attributes such as net operating losses to offset U.S. taxable income resulting from certain transactions as
more fully described in  Certain Tax Consequences of the Transactions U.S. Federal Income Tax Considerations Tax Consequences of the
Transactions to Perrigo and New Perrigo Potential Limitation on the Utilization of Perrigo s (and its U.S. Affiliates ) Tax Attributes
beginning on page [ ] of this joint proxy statement/prospectus. Based on the limited guidance available, Perrigo currently expects that following
the transaction, this limitation will apply and as a result, Perrigo currently does not expect that it or its U.S. affiliates will be able to utilize their
U.S. tax attributes to offset their U.S. taxable income, if any, resulting from certain specified taxable transactions. Please see Certain Tax
Consequences of the Transactions U.S. Federal Income Tax Considerations Tax Consequences of the Transactions to Perrigo and New
Perrigo Potential Limitation on the Utilization of Perrigo s (and its U.S. Affiliates ) Tax Attributes beginning on page [ ] of this joint proxy
statement/prospectus.

Future changes to the international tax laws could adversely affect New Perrigo.

Under current law, New Perrigo is expected to be treated as a foreign corporation for U.S. federal tax purposes. However, changes to the
inversion rules in section 7874 could adversely affect New Perrigo s status as a foreign corporation for U.S. federal tax purposes, and any such
changes could have prospective or retroactive application to New Perrigo, Perrigo, their respective stockholders, shareholders and affiliates,
and/or the transaction. In addition, recent legislative proposals have aimed to expand the scope of U.S. corporate tax residence, and such
legislation, if passed, could have an adverse effect on New Perrigo.
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Moreover, the U.S. Congress, the Organisation for Economic Co-operation and Development and other Government agencies in jurisdictions
where New Perrigo and its affiliates do business have had an extended focus on issues related to the taxation of multinational corporations. One
example is in the area of base erosion and profit shifting , where payments are made between affiliates from a jurisdiction with high tax rates to a
jurisdiction with lower tax rates. As a result, the tax laws in the U.S. and other countries in which New Perrigo and its affiliates do business

could change on a prospective or retroactive basis, and any such changes could adversely affect New Perrigo.

New Perrigo will seek Irish High Court approval of the creation of distributable reserves. New Perrigo expects this will be forthcoming but
cannot guarantee this.

Under Irish law, dividends may only be paid and share repurchases and redemptions must generally be funded only out of distributable reserves ,
which New Perrigo will not have immediately following the closing. The creation of distributable reserves of New Perrigo by means of a
reduction in capital requires the approval of the Irish High Court and, in connection with seeking such court approval, we are seeking the

approval of Perrigo stockholders and Elan shareholders. The approval of the Irish High Court is expected within 15 weeks following the closing.
New Perrigo is not aware of any reason why the Irish High Court would not approve the creation of distributable reserves by means of a

reduction in capital; however, the issuance of the required order is a matter for the discretion of the Irish High Court. There will also be no
guarantee that the approvals by Perrigo stockholders and Elan shareholders will be obtained. In the event that distributable reserves of New

Perrigo are not created, no distributions by way of dividends, share repurchases or otherwise will be permitted under Irish law until such time as
the group has created sufficient distributable reserves from its trading activities.

Even if the creation of distributable reserves is approved, a number of factors may limit our ability to pay dividends in the future.

As already noted, New Perrigo s ability to pay dividends will be limited by the availability of distributable reserves. Although distributable
reserves can be created by means of a reduction in capital, the ongoing availability of distributable reserves will depend on whether New Perrigo
has, on an individual entity basis, profits available for distribution (within the meaning of the Irish Companies Acts). Accordingly, even if the
creation of distributable reserves is approved by Perrigo and Elan shareholders and by the Irish High Court, the future generation of additional
distributable reserves cannot be guaranteed. New Perrigo is a holding company that does not expect to conduct any business operations of its
own. As a result, New Perrigo will be dependent on cash dividends and distributions and other transfers from its subsidiaries in order to pay
dividends to the New Perrigo shareholders. Any future determination to declare dividends will be made at the discretion of the New Perrigo
board of directors, subject to compliance with applicable laws (including the Irish Companies Acts) and covenants under current or future credit
facilities, which may restrict or limit New Perrigo s ability to pay dividends. Such determination will also depend on New Perrigo s financial
condition, results of operations, capital requirements, general business conditions and other factors that the New Perrigo board of directors may
deem relevant.

The New Perrigo ordinary shares to be received by Perrigo stockholders and Elan shareholders in connection with the transactions will have
different rights from the shares of Perrigo common stock and the Elan ordinary shares.

Upon completion of the merger and the acquisition, Perrigo stockholders and Elan shareholders will become New Perrigo shareholders and their
rights as shareholders will be governed by New Perrigo s memorandum and articles of association and Irish law. The rights associated with each
of the shares of Perrigo common stock and Elan ordinary shares are different than the rights associated with New Perrigo ordinary shares.
Material differences between the rights of stockholders of Perrigo before the transactions and the rights of shareholders of New Perrigo
following the transactions include differences with respect to, among other things, distributions, dividends, repurchases and redemptions,
dividends in shares / bonus issues, the election of directors, the removal
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of directors, the fiduciary and statutory duties of directors, conflicts of interests of directors, the indemnification of directors and officers,

limitations on director liability, the convening of annual meetings of shareholders and special shareholder meetings, notice provisions for

meetings, the quorum for shareholder meetings, the adjournment of shareholder meetings, the exercise of voting rights, shareholder suits, rights

of dissenting shareholders, anti-takeover measures and provisions relating to the ability to amend the articles of association. Material differences
between the rights of New Perrigo shareholders following the transactions and the rights of Elan shareholders before the transactions include,
among other things, differences with respect to the board of directors, shareholders rights plans and financial assistance. See Comparison of the
Rights of Holders of Shares of Perrigo Common Stock and New Perrigo Ordinary Shares beginning on page [ ] of this joint proxy
statement/prospectus and Comparison of the Rights of Holders of Elan Ordinary Shares and New Perrigo Ordinary Shares beginning on page [ ]
of this joint proxy statement/prospectus.

As a result of different shareholder voting requirements in Ireland relative to Michigan, New Perrigo will have less flexibility with respect to
certain aspects of capital management than Perrigo currently has.

Under Michigan law, Perrigo s directors may issue, without stockholder approval, any shares of common or preferred stock authorized by its
articles of incorporation that are not already issued.

Under Irish law, the authorized share capital of New Perrigo can be increased by an ordinary resolution of its shareholders and the directors may
issue new ordinary or preferred shares up to a maximum amount equal to the authorized but unissued share capital, without shareholder
approval, once authorized to do so by the articles of association of New Perrigo or by an ordinary resolution of the New Perrigo shareholders.
Additionally, subject to specified exceptions, Irish law grants statutory preemption rights to existing shareholders to subscribe for new issuances
of shares for cash, but allows shareholders to authorize the waiver of the statutory preemption rights by way of special resolution with respect to
any particular allotment of shares. Accordingly, New Perrigo s articles of association contain, as permitted by Irish company law, a provision
authorizing the board to issue new shares for cash without offering preemption rights. The authorization of the directors to issue shares and the
authorization of the waiver of the statutory preemption rights must both be renewed by the shareholders at least every five years, and Perrigo
cannot provide any assurance that these authorizations will always be approved, which could limit New Perrigo s ability to issue equity and
thereby adversely affect the holders of New Perrigo securities. While Perrigo does not believe that the differences between Michigan law and
Irish law relating to New Perrigo s capital management will have an adverse effect on New Perrigo, situations may arise where the flexibility
Perrigo now has under Michigan law would have provided benefits to New Perrigo shareholders that will not be available under Irish law. Please
see Comparison of the Rights of Holders of Shares of Perrigo Common Stock and New Perrigo Ordinary Shares beginning on page [ ] of this
joint proxy statement/prospectus.

Following the effective time of the transactions, a future transfer of your New Perrigo ordinary shares, other than by means of the transfer
of book-entry interests in The Depository Trust Company ( DTC ), may be subject to Irish stamp duty.

Transfers of New Perrigo ordinary shares effected by means of the transfer of book entry interests in DTC will not be subject to Irish stamp duty.
It is anticipated that the majority of New Perrigo ordinary shares will be traded through DTC by brokers who hold such shares on behalf of
customers. However, if you hold your New Perrigo ordinary shares directly rather than beneficially through DTC, any transfer of your New
Perrigo ordinary shares could be subject to Irish stamp duty (currently at the rate of 1% of the higher of the price paid or the market value of the
shares acquired). Payment of Irish stamp duty is generally a legal obligation of the transferee. The potential for stamp duty could adversely
affect the price of your shares. Please see Certain Tax Consequences of the Transactions Irish Tax Considerations Stamp Duty beginning on
page [ ] of this joint proxy statement/prospectus.

-39-

Table of Contents 85



Edgar Filing: PERRIGO Co Ltd - Form S-4/A

Table of Conten
In certain limited circumstances, dividends paid by New Perrigo may be subject to Irish dividend withholding tax.

In certain limited circumstances, dividend withholding tax (currently at a rate of 20%) may arise in respect of dividends, if any, paid on New
Perrigo ordinary shares. A number of exemptions from dividend withholding tax exist such that shareholders resident in the United States and
shareholders resident in the other countries listed in Annex I attached to this joint proxy statement/prospectus may be entitled to exemptions
from dividend withholding tax (the Relevant Territories ).

Please see Certain Tax Consequences of the Transactions Irish Tax Considerations Withholding Tax on Dividends beginning on page [ ] of this
joint proxy statement/prospectus and, in particular, please note the requirement to complete certain dividend withholding tax forms in order to
qualify for many of the exemptions.

Shareholders resident in the United States that hold their shares through DTC will not be subject to dividend withholding tax provided the
addresses of the beneficial owners of such shares in the records of the brokers holding such shares are recorded as being in the U.S. (and such
brokers have further transmitted the relevant information to a qualifying intermediary appointed by New Perrigo).

U.S. resident shareholders in New Perrigo that hold their shares outside of DTC will not be subject to dividend withholding tax provided the
beneficial owners of such shares have furnished either (i) a completed and valid IRS Form W-9 or (ii) a completed and valid dividend
withholding tax form and IRS Form 6166, to New Perrigo s transfer agent or their brokers (and such brokers have further transmitted the relevant
information to New Perrigo s transfer agent) to confirm their U.S. residence.

Former Elan shareholders who are resident in the U.S. and who hold their shares in New Perrigo will be able to rely on their IRS Form W-9
previously filed with Elan or its transfer agent in respect of their Elan shareholdings. A valid IRS Form W-9 can be relied on until such expiry
date as is specified by the Irish Revenue Commissioners.

New Perrigo shareholders resident in other Relevant Territories will not be subject to dividend withholding tax provided the beneficial owners of
such shares have furnished completed and valid dividend withholding tax forms to New Perrigo s transfer agent or qualifying intermediary or
their brokers (and such brokers have further transmitted the relevant information to New Perrigo s transfer agent or qualifying intermediary).
Former Elan shareholders resident in other Relevant Territories who hold New Perrigo shares will be able to rely on forms previously filed with
Elan or Elan s transfer agent or qualifying intermediary and to receive dividends without such withholding tax, if such forms have not expired.

However, other shareholders may be subject to dividend withholding tax, which could adversely affect the price of your shares. Please see
Certain Tax Consequences of the Transactions Irish Tax Considerations Withholding Tax on Dividends beginning on page [ ] of this joint
proxy statement/prospectus.

After the transaction, dividends received by Irish residents and certain other shareholders may be subject to Irish income tax.

Shareholders entitled to an exemption from Irish dividend withholding tax on dividends received from New Perrigo will not be subject to Irish
income tax in respect of those dividends, unless they have some connection with Ireland other than their shareholding in New Perrigo (for
example, they are resident in Ireland). Shareholders who are not resident nor ordinarily resident in Ireland but who are not entitled to an
exemption from Irish dividend withholding tax will generally have no further liability to Irish income tax on those dividends which suffer
dividend withholding tax. Please see Certain Tax Consequences of the Transactions Irish Tax Considerations Income Tax on Dividends Paid
on New Perrigo Ordinary Shares beginning on page [ ] of this joint proxy statement/prospectus.

-40-

Table of Contents 86



Edgar Filing: PERRIGO Co Ltd - Form S-4/A

Table of Conten

New Perrigo ordinary shares received by means of a gift or inheritance could be subject to Irish capital acquisitions tax.

Irish capital acquisitions tax ( CAT ) could apply to a gift or inheritance of New Perrigo ordinary shares irrespective of the place of residence,
ordinary residence or domicile of the parties. This is because New Perrigo ordinary shares will be regarded as property situated in Ireland. The
person who receives the gift or inheritance has primary liability for CAT. Gifts and inheritances passing between spouses are exempt from CAT.
Children have a tax-free threshold of 225,000 in respect of taxable gifts or inheritances received from their parents. Please see Certain Tax
Consequences of the Transactions Irish Tax Considerations Capital Acquisitions Tax beginning on page [ ] of this joint proxy
statement/prospectus.

It is recommended that each stockholder or shareholder consult his or her own tax advisor as to the tax consequences of holding shares in
and receiving dividends from New Perrigo.
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SELECTED HISTORICAL FINANCIAL DATA OF PERRIGO

The selected historical financial data and selected historical balance sheet data set out below as of and for the fiscal years ended June 27, 2009
through June 29, 2013 are derived from Perrigo s audited consolidated financial statements for the fiscal years then ended. The information set
forth below is a summary that should be read together with the historical audited consolidated financial statements of Perrigo and the related

notes thereto as well as the section titled Management s Discussion and Analysis of Financial Condition and Results of Operations contained in
the Annual Report on Form 10-K for the year ended June 29, 2013 previously filed with the SEC and incorporated by reference into this joint
proxy statement/prospectus. Historical results are not necessarily indicative of any results to be expected in the future. For more information, see
the section entitled Where You Can Find More Information beginning on page [ ] of this joint proxy statement/prospectus.

Fiscal Year

(in millions, except per share amounts) 2013 201203 20110 201043 2009@(©6)
Statement of Income Data:

Net sales $3,539.8 $3,173.2 $2,755.0 $2,268.2 $2,005.6
Cost of sales 2,259.8 2,077.7 1,810.2 1,521.9 1,408.5
Gross profit 1,280.0 1,095.6 944.9 746.2 597.1

Operating expenses

Distribution 47.5 39.1 34.7 28.3 24.1
Research and development 115.2 105.8 89.3 83.5 76.8
Selling and administration 426.3 372.7 329.7 270.0 231.8
Write-off of in-process research and development 9.0 19.0 0.3
Restructuring 2.9 8.8 1.0 9.5 14.6
Total 600.9 526.4 454.7 410.3 347.6
Operating income 679.1 569.2 490.2 335.9 249.5
Interest, net 65.8 60.7 423 28.4 27.0
Other expense (income), net 0.9 3.5) 22.7) (1.2) 1.1
Losses on sales of investments 4.7

Investment impairment 15.1
Income from continuing operations before income taxes 607.7 512.0 450.5 308.7 206.3
Income tax expense 165.8 119.0 110.0 84.2 63.5
Income from continuing operations 441.9 392.9 340.6 224.4 142.8
Income (loss) from discontinued operations, net of tax 8.6 (1.4) (0.6) 2.7
Net income $ 4419 $ 401.6 $ 3392 $ 2238 $ 1455
Basic earnings from continuing operations per share $ 471 $ 422 $ 3.69 $ 246 $ 155
Diluted earnings from continuing operations per share $ 4.68 $ 418 $ 364 $ 242 $ 153
Basic earnings per share $ 471 $ 431 $ 367 $ 245 $ 158
Diluted earnings per share $ 4.68 $ 427 $ 363 $ 241 $ 155
Weighted average shares outstanding:

Basic 93.9 93.2 92.3 91.4 92.2
Diluted 94.5 94.1 93.5 92.8 93.6
Dividends declared per share $ 0.3500 $ 0.3100 $ 0.2725 $ 0.2425 $ 0.2150

(1) See Item 7 of the section titled Management s Discussion and Analysis of Financial Condition and Results of Operations contained in
Perrigo s Annual Report on Form 10-K for the year ended June 29, 2013.
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Includes the results of operations for Fera Pharmaceuticals, LLC, Velcera Inc., Rosemont Pharmaceuticals Ltd., Cobrek Pharmaceuticals,
Inc. and Sergeant s Pet Care Products, Inc., for the two weeks, three, five, six and nine months ended June 29, 2013, respectively.
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(3) Includes the results of operations for Paddock Laboratories, Inc., and CanAm Care, LLC for the eleven and six months ended June 30,

2012, respectively.

(4) Financial data has been retrospectively adjusted due to the voluntary change in accounting principle to eliminate a one-month reporting lag

for Perrigo s foreign subsidiaries.

(5) Includes the results of operations for Orion Laboratories Pty Ltd and PBM Holdings, Inc. for the four and two months ended June 26,

2010, respectively.

(6) Includes the results of operations for J.B. Laboratories, Inc. and Laboratorios Diba, S.A. for the nine months ended June 27, 2009 and for
Unico Holdings, Inc. for the eight months ended June 27, 2009.

(in millions, except per share amounts)

Balance Sheet Data:

Cash, cash equivalents, and current portion of
investment securities

Restricted cash

Working capital, excluding cash and current portion of
investment securities

Property and equipment, net

Goodwill and other indefinite-lived intangible assets
Other intangible assets, net

Total assets

Long-term debt, less current portion

Shareholders equity

June 29, 2013

$

779.9

707.6

681.4
1,174.1
1,157.6
5,350.8
1,927.8
2,332.6

June 30, 2012

$ 6025

540.7
578.4
820.1
729.3
4,024.0
1,329.2
1,852.6

June 25, 2011

$

310.1

462.7
507.3
644.9
567.6
3,189.2
875.0
1,531.0

June 26,

$

2010

110.3
400.0

367.9
448.6
618.0
587.0
3,109.0
935.0
1,093.9

June 27,
2009

$ 317.6
400.0

303.9
352.3
267.5
210.5
2,422.1
875.0
916.7

(1) Financial data has been retrospectively adjusted due to the voluntary change in accounting principle to eliminate a one-month reporting lag

for Perrigo s foreign subsidiaries.
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SELECTED HISTORICAL FINANCIAL DATA OF ELAN

Elan derived (i) the selected historical financial data as of and for the fiscal years ended December 31, 2008 through December 31, 2012 from its
historical audited consolidated financial statements and related notes for the fiscal years then ended and (ii) the selected historical financial data
as of and for the six months ended June 30, 2013 and 2012 from its unaudited condensed consolidated financial statements and related notes for
the periods then ended. The information set forth below is a summary that should be read together with the historical audited consolidated
financial statements of Elan and the related notes thereto as well as the section titled Management s Discussion and Analysis of Financial
Condition and Results of Operations contained in Elan s Annual Report on Form 20-F/A for the year ended December 31, 2012, as amended,
previously filed with the SEC and incorporated by reference into this joint proxy statement/prospectus, as well as the unaudited condensed
consolidated financial statements and related notes thereto for the six month period ended June 30, 2013 contained in Elan s report on Form 6-K
furnished with the SEC on August 20, 2013 and incorporated by reference into this joint proxy statement/prospectus. Historical results are not
necessarily indicative of any results to be expected in the future. For more information, see the section entitled Where You Can Find More
Information beginning on page [ ] of this joint proxy statement/prospectus.

(Unaudited)
Six Months Ended
June 30, Year Ended December 31,
(in millions, except per share amounts) 2013 2012 2012 2011 2010 2009 2008

Statement of Operations Data:

Continuing Operations:

Total revenue $ 565 $ $ 02 $ 40 $ 441 $ 1128 $ 1415
Costs and expenses:

Cost of sales (excluding amortization and

impairment of intangible assets) 0.2 0.2 0.8 12.2 42.5 45.0
Selling, general and administrative 54.8 62.2 112.6 105.2 122.2 142.4 151.6
Restructuring (income) / costs 116.2 1.9 168.9 24.3 259.1 31.0 25.2
Research and development 41.4 50.0 93.9 105.7 126.9 201.4 223.3
Amortization of intangible assets 0.6 1.1 2.1 3.1 3.6 15.7 16.9
Impairment of intangible assets 30.6

Net gain on divestment of business (1.0) (108.7)

(Gain) on sale of assets

Nat charge on debt retirement 140.2 76.1 47.0 3.0 24.4

Net loss on equity method investments 29.2 50.2 221.8 81.1 26.0

Net investment (gains)/losses 1.2 2.6) (12.8) 2.4) 22.3
Interest expense, net 13.6 29.2 56.6 104.9 118.4 137.9 132.0
Income before taxes (339.5) (194.8) (733.2) (465.5) (613.5) (402.0) (474.8)
Provision for (benefit from) income taxes (14.9) (30.1) (360.5) (12.0) (52.2) (8.5) (234.9)
Net loss from continuing operations (324.6) (164.7) (372.7) (453.5) (561.3) (393.5) (239.9)

Discontinued Operations:
Total revenue 344.0 576.6 1,202.6 1,242.0 1,125.6 1,000.2 858.7

Net income from discontinued operations 2,676.6 104.4 235.3 1,014.0 236.6 217.3 168.9

Total Operations:
Net income/(loss) 2,352.0 (60.3) (137.4) 560.5 (324.7) (176.2) (71.0)
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(Unaudited)
Six Months Ended
June 30,
(in millions, except per share amounts) 2013 2012 2012
Per Share Data:
Continuing Operations earnings / (loss) per ordinary
share basic and diluted $ 057 $ (028 $ (0.63)
Discontinued Operations earnings / (loss) per ordinary
share basic and diluted $ 473 $ 018 $ 040
Total Operations earnings / (loss) per ordinary
share basic and diluted $ 416 $ (0.100 $ (0.23)
Basic and diluted weighted average shares
outstanding basic continuing, discontinued and total
operations 565.8 591.3 592.4
Balance Sheet Data (at period end):
Cash and cash equivalents $19183 $ 6264 $ 4313
Total assets 2,250.0 1,704.4 1,640.2
Total debt 615.8 600.0
Shareholders (deficit) / equity 2,050.1 781.6 618.2
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Year Ended December 31,
2011 2010 2009
$ ©0.77) $ (096) $ (0.78)
$ 173  $ 040 $ 043
$ 095 $ (056) $ (0.35)
587.6 584.9 506.8
$ 2717 $ 4225 $ 836.5
1,753.8 2017.5 2,337.8
615.0 1,270.4 1,532.1
801.8 194.3 494.2

2008

$ (051

$ 036

$ (0.15)

473.5

$ 3753
1,867.6
1,765.0

(232.2)
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SELECTED UNAUDITED PRO FORMA FINANCIAL DATA

The following selected unaudited pro forma financial data ( selected pro forma data ) give effect to the acquisition of Elan by Perrigo. The
selected pro forma data have been prepared using the acquisition method of accounting under U.S. GAAP, under which the assets and liabilities
of Elan will be recorded by Perrigo at their respective fair values as of the date the acquisition is completed. The selected Unaudited Pro Forma
Condensed Combined Balance Sheet data as of June 29, 2013 gives effect to the transaction as if it had occurred on June 29, 2013. The selected
Unaudited Pro Forma Condensed Combined Statement of Operations for the fiscal year ended June 29, 2013 gives effect to New Perrigo s results
of operations as if the transaction had occurred on July 1, 2012.

The selected pro forma data have been derived from, and should be read in conjunction with, the more detailed unaudited pro forma condensed
combined financial information ( pro forma statements ) of the combined company appearing elsewhere in this joint proxy statement/prospectus
and the accompanying notes to the pro forma statements. In addition, the pro forma statements were based on, and should be read in conjunction
with, the historical consolidated financial statements and related notes of both Perrigo and Elan for the applicable periods, which have been
incorporated in this joint proxy statement/prospectus by reference. See Where You Can Find More Information and Unaudited Pro Forma
Condensed Combined Financial Information in this joint proxy statement/prospectus for additional information. The selected pro forma data
have been presented for informational purposes only and are not necessarily indicative of what the combined company s financial position or
results of operations actually would have been had the acquisition been completed as of the dates indicated. In addition, the selected pro forma
data do not purport to project the future financial position or operating results of the combined company. Also, as explained in more detail in the
accompanying notes to the pro forma statements, the preliminary fair values of assets acquired and liabilities assumed reflected in the selected
pro forma data are subject to adjustment and may vary significantly from the fair values that will be recorded upon completion of the acquisition.

Selected Unaudited Pro Forma Condensed Combined Statement of Operations

Year ended June 29, 2013

(Unaudited Pro
Forma

(In millions, except for per share data) Combined)
Continuing operations
Net sales $ 3,596.5
Net loss $ (288.5)
Loss per share basic $ 2.17)
Loss per share diluted $ 2.17)
Weighted-average shares outstanding basic 133.0
Weighted-average shares outstanding diluted 133.0

Selected Unaudited Pro Forma Condensed Combined Balance Sheet Data

As of June 29, 2013
(Unaudited Pro Forma

(In millions) Combined)

Total assets $ 12,551.1

Total liabilities $ 5,233.1

Total shareholders equity $ 7,318.0
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Statements contained in this joint proxy statement/prospectus and the documents incorporated into it by reference that refer to Perrigo s, Elan s
and/or New Perrigo s estimated or anticipated future results or other nonhistorical facts are forward-looking statements that reflect Perrigo s,
Elan s and/or New Perrigo s perspective of existing trends and information as of the date made. Forward- looking statements generally will be
accompanied by words such as anticipate , believe , plan , could , should , estimate , expect , forecast , outlook , guidance , intend
possible , potential , predict , project , or other similar words, phrases or expressions. It is important to note that New Perrigo s, Perrigo s and/or
Elan s goals and expectations are not predictions of actual performance. Actual results may differ materially from New Perrigo s, Perrigo s or
Elan s current expectations depending upon a number of factors affecting Perrigo s business, Elan s business and risks associated with acquisition
transactions. These factors include, among others, the inherent uncertainty associated with financial projections; restructuring in connection
with, and successful close of, the transaction; subsequent integration of Perrigo s and Elan s businesses and the ability to recognize the anticipated
synergies and benefits of the transaction; the receipt of required regulatory approvals for the transactions (including the approval of antitrust
authorities necessary to complete the acquisition); the diversion of management time on transaction-related issues; market acceptance of, and the
anticipated size of the markets and continued demand for Perrigo s products and Tysabfi, in which Elan owns a royalty participation; the impact
of competitive products and pricing; access to available financing (including financing for the acquisition) on a timely basis and on reasonable
terms; maintaining a position in the Standard & Poor s 500; the risks of fluctuations in foreign currency exchange rates; the risks and
uncertainties normally incident to the pharmaceutical industry, including product liability claims and the availability of product liability
insurance on commercially reasonable terms; the difficulty of predicting the timing or outcome of pending or future litigation or government or
regulatory investigations (including, without limitation, such matters disclosed in the periodic reports of Perrigo and Elan); periodic dependence
on a small number of products for a material source of net revenue or income; variability of trade buying patterns; changes in generally accepted
accounting principles; risks that the carrying values of assets may be negatively impacted by future events and circumstances; the timing and
success of product launches; the difficulty of predicting the timing or outcome of product development efforts and regulatory agency approvals
or actions, if any; costs and efforts to defend or enforce intellectual property rights; difficulties or delays in manufacturing; the availability and
pricing of third party sourced products and materials; successful compliance with governmental regulations applicable to Perrigo s facilities,
products and/or businesses and Elan s facilities, Tysabfi (in which Elan owns a royalty participation) and/or businesses; changes in the laws and
regulations, affecting among other things, pricing and reimbursement of pharmaceutical products; changes in tax laws or interpretations that
could increase Perrigo s consolidated tax liabilities; the loss of key senior management or scientific staff; delays in qualifying any manufacturing
facilities that produce Perrigo s products or Tysabfi, in which Elan owns a royalty participation, production or regulatory problems with either
Perrigo s own manufacturing facilities or those of third party manufacturers, packagers or active pharmaceutical ingredient suppliers upon whom
Perrigo may rely for some of its products or upon whom Biogen Idec. Inc. ( Biogen ) may rely for Tysabror other disruptions within Perrigo s
supply chain or the Tysabri® supply chain; the ability to manage the growth of Perrigo s or Elan s businesses by successfully identifying,
developing, acquiring or licensing new products at favorable prices and marketing such new products; and such other risks and uncertainties
detailed in Elan s and Perrigo s periodic public filings with the SEC, including but not limited to Perrigo s Annual Report on Form 10-K for the
fiscal year ended June 29, 2013, Elan s Annual Report on Form 20-F for the fiscal year ended December 31, 2012, and from time to time in Elan s
and Perrigo s other investor communications. Except as expressly required by law, New Perrigo, Perrigo and Elan disclaim any intent or
obligation to update or revise these forward-looking statements.
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PART 1 THE TRANSACTIONS AND THE SPECIAL MEETINGS
THE SPECIAL MEETING OF PERRIGO S STOCKHOLDERS
Overview

This joint proxy statement/prospectus is being provided to Perrigo stockholders as part of a solicitation of proxies by the Perrigo board of
directors for use at the special meeting of Perrigo stockholders and at any adjournments of such meeting. This joint proxy statement/prospectus
is being furnished to Perrigo stockholders on or about [ ], 2013. In addition, this joint proxy statement/prospectus constitutes a prospectus for
New Perrigo in connection with the issuance by New Perrigo of ordinary shares to be delivered to Perrigo stockholders in connection with the
transaction. This joint proxy statement/prospectus provides Perrigo stockholders with information they need to be able to vote or instruct their
vote to be cast at the special meeting.

Date, Time and Place of the Perrigo Special Meeting
Perrigo will hold a special meeting of stockholders on [ ], 2013, at [ ] (local time), at [ ].
Attendance

Only Perrigo stockholders on the Perrigo record date or persons holding a written proxy for any stockholder or account of Perrigo as of the
Perrigo record date may attend the Perrigo special meeting. Proof of stock ownership is necessary to attend. Registered Perrigo stockholders who
plan to attend the special meeting may obtain admission tickets at the registration desk prior to the special meeting. Perrigo stockholders whose
shares are registered in the name of a broker, bank or other nominee may attend the special meeting by writing to the Corporate Secretary,

Perrigo Company, 515 Eastern Avenue, Allegan, Michigan, 49010, U.S.A., or by bringing certification of ownership, such as a driver s license or
passport and proof of ownership as of the Perrigo record date, to the Perrigo special meeting. The use of cameras, cell phones, PDAs and
recording equipment will be prohibited at the Perrigo special meeting.

Proposals

At the special meeting, Perrigo stockholders will vote upon proposals to:

adopt the Transaction Agreement and approve the merger;

approve the creation of distributable reserves, by reducing some or all of the share premium of New Perrigo resulting from the
issuance of New Perrigo ordinary shares pursuant to the scheme;

approve, on a non-binding, advisory basis, specified compensatory arrangements between Perrigo and its named executive officers
relating to the transaction;

re-approve the performance goals in the Perrigo Company Annual Incentive Plan;

approve the amendment and restatement of the Perrigo Company 2008 Long-Term Incentive Plan; and

adjourn the special meeting, or any adjournments thereof, to another time or place if necessary or appropriate (i) to solicit additional
proxies if there are insufficient votes at the time of the special meeting to approve and adopt the Transaction Agreement, (ii) to
provide to Perrigo stockholders any supplement or amendment to the joint proxy statement/prospectus and/or (iii) to disseminate any
other information which is material to Perrigo stockholders voting at the special meeting.
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Record Date; Outstanding Shares; Shares Entitled to Vote

Only holders of shares of Perrigo common stock as of the close of business on [ ], 2013, the record date for the Perrigo special meeting, will be
entitled to notice of, and to vote at, the Perrigo special meeting or any adjournments thereof. On the Perrigo record date, there were [ ] shares of
Perrigo common stock outstanding, held by [ ] holders of record. Each outstanding Perrigo share is entitled to one vote on each proposal and any
other matter properly coming before the Perrigo special meeting.
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Quorum

The stockholders present in person or by proxy holding a majority of the shares entitled to vote will constitute a quorum for the transaction of
business at the Perrigo special meeting. Perrigo s inspector of election intends to treat as present for these purposes, stockholders who have
submitted properly executed or transmitted proxies that are marked abstain .

Vote Required; Recommendation of the Perrigo Board of Directors
Proposal to Adopt the Transaction Agreement and Approve the Merger

Perrigo stockholders are considering and voting on a proposal to adopt the Transaction Agreement and approve the merger. You should carefully
read this joint proxy statement/prospectus in its entirety for more detailed information concerning the transaction. In particular, you are directed
to the Transaction Agreement, which is attached as Annex A to this joint proxy statement/prospectus.

The approval and adoption of the Transaction Agreement requires the affirmative vote of holders of a majority of the shares of Perrigo common
stock outstanding and entitled to vote on the Transaction Agreement proposal. Because the vote required to approve this proposal is based
upon the total number of outstanding shares of Perrigo common stock entitled to vote, abstentions and failures to vote will have the
same effect as a vote against the Transaction Agreement proposal.

The board of directors of Perrigo recommends that you vote FOR  the approval and adoption of the Transaction Agreement.
Proposal to Create Distributable Reserves of New Perrigo

Perrigo stockholders are considering and voting on a proposal to reduce the share premium of New Perrigo resulting from the issuance of New
Perrigo ordinary shares pursuant to the scheme. You should carefully read this joint proxy statement/prospectus in its entirety for more detailed
information concerning the creation of distributable reserves. See Creation of Distributable Reserves of New Perrigo .

Approval of the proposal to reduce all of the share premium of New Perrigo and to create distributable reserves requires the affirmative vote of
holders of a majority of the shares of Perrigo common stock represented, in person or by proxy, at the special meeting. Because the vote required
to approve this proposal is based upon the total number of shares of Perrigo common stock represented in person or by proxy, abstentions will
have the same effect as a vote against this proposal but failures to vote will not have the same effect as a vote against the proposal. Approval of
this proposal is not a condition to the completion of the transactions and whether or not this proposal is approved will have no impact on the
completion of the transaction.

The board of directors of Perrigo recommends that you vote FOR  the proposal to create distributable reserves.

Proposal to Approve, on a Non-Binding, Advisory Basis, Specified Compensatory Arrangements Between Perrigo and its Named Executive
Officers Relating to the Transaction

Perrigo stockholders are considering and voting on a proposal to approve, on a non-binding, advisory basis, specified compensatory
arrangements between Perrigo and its named executive officers relating to the transaction.

Approval of the proposal to approve, on a non-binding, advisory basis, specified compensatory arrangements between Perrigo and its named
executive officers relating to the transactions as disclosed in the section of this joint proxy statement/prospectus captioned Perrigo Stockholder
Vote on Specified Compensatory Arrangements Golden Parachute Compensation beginning on page [ ] of this joint proxy statement/prospectus
requires the affirmative vote of holders of a majority of the shares of Perrigo common stock
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represented, in person or by proxy, at the special meeting, although such vote will not be binding on Perrigo. Because the vote required to
approve this proposal is based upon the total number of shares of Perrigo common stock represented in person or by proxy, abstentions will have
the same effect as a vote against this proposal.

The board of directors of Perrigo recommends that you vote FOR  the proposal to approve, on a non-binding, advisory basis, specified
compensatory arrangements between Perrigo and its named executive officers relating to the transaction.

Proposal to Re-Approve the Performance Goals in the Perrigo Company Annual Incentive Plan

Perrigo stockholders are considering and voting on a proposal to re-approve the performance goals in the Perrigo Company Annual Incentive
Plan.

Approval of the proposal to re-approve the performance goals in the Perrigo Company Annual Incentive Plan requires the affirmative vote of
holders of a majority of the shares of Perrigo common stock represented, in person or by proxy, at the special meeting. Because the vote required
to approve this proposal is based upon the total number of shares of Perrigo common stock represented in person or by proxy, abstentions will
have the same effect as a vote against this proposal.

The board of directors of Perrigo recommends that you vote FOR  the proposal to re-approve the performance goals in the Perrigo Company
Annual Incentive Plan.

Proposal to Approve the Amendment and Restatement of the Perrigo Company 2008 Long-Term Incentive Plan

Perrigo stockholders are considering and voting on a proposal to approve the amendment and restatement of the Perrigo Company 2008
Long-Term Incentive Plan.

Approval of the proposal to approve the amendment and restatement of the Perrigo Company 2008 Long-Term Incentive Plan requires the
affirmative vote of holders of a majority of the shares of Perrigo common stock represented, in person or by proxy, at the special meeting.
Because the vote required to approve this proposal is based upon the total number of shares of Perrigo common stock represented in person or by
proxy, abstentions will have the same effect as a vote against this proposal.

The board of directors of Perrigo recommends that you vote FOR  the proposal to approve the amendment and restatement of the Perrigo
Company 2008 Long-Term Incentive Plan.

Proposal to Adjourn the Special Meeting

Perrigo stockholders may be asked to vote on a proposal to adjourn the special meeting, or any adjournments thereof, if necessary or appropriate
(1) to solicit additional proxies if there are insufficient votes at the time of the special meeting to adopt the Transaction Agreement and approve
the merger, (ii) to provide to Perrigo stockholders any supplement or amendment to the joint proxy statement/prospectus and/or (iii) to
disseminate any other information which is material to Perrigo stockholders voting at the special meeting.

Approval of the Perrigo adjournment proposal requires the affirmative vote of holders of a majority of the shares of Perrigo common stock
represented, in person or by proxy, at the special meeting, whether or not a quorum is present. Because the vote required to approve this proposal
is based upon the total number of shares of Perrigo common stock represented in person or by proxy, abstentions will have the same effect as a
vote against this proposal but failures to vote will not have the same effect as a vote against the proposal.

The board of directors of Perrigo recommends that you vote FOR  the Perrigo adjournment proposal.
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Share Ownership and Voting by Perrigo s Officers and Directors

As of the Perrigo record date, the Perrigo directors and executive officers had the right to vote approximately [ ] shares of Perrigo common stock,
representing approximately [ ]% of the shares of Perrigo common stock then outstanding and entitled to vote at the meeting. It is expected that

the Perrigo directors and executive officers who are stockholders of Perrigo will vote FOR the proposal to adopt the Transaction Agreement and
approve the merger, FOR the proposal to create distributable reserves of New Perrigo, FOR the proposal to approve, on a non-binding advisory
basis, specified compensatory arrangements between Perrigo and its named executive officers relating to the transactions as disclosed in the

section of this joint proxy statement/prospectus captioned The Transactions Interests of Certain Persons in the Transactions Perrigo Golden
Parachute Compensation beginning on page [ ] of this joint proxy statement/prospectus, and FOR the Perrigo adjournment proposal, although
none of them has entered into any agreement requiring them to do so.

Voting Your Shares

Perrigo stockholders may vote in person at the special meeting or by proxy. Perrigo recommends that you submit your proxy even if you plan to
attend the special meeting. If you vote by proxy, you may change your vote, among other ways, if you attend and vote at the special meeting.

If you own shares in your own name, you are considered, with respect to those shares, the stockholder of record . If your shares are held in a
stock brokerage account or by a bank or other nominee, you are considered the beneficial owner of shares held in street name .

If you are a Perrigo stockholder of record you may use the enclosed proxy card to tell the persons named as proxies how to vote your shares. If
you properly complete, sign and date your proxy card, your shares will be voted in accordance with your instructions. The named proxies will
vote all shares at the meeting for which proxies have been properly submitted and not revoked. If you sign and return your proxy card but do not
mark your card to tell the proxies how to vote, your shares will be voted FOR the proposals to adopt the Transaction Agreement, to create
distributable reserves of New Perrigo, to approve the advisory proposal regarding the specified compensatory arrangements between Perrigo and
its named executive officers relating to the transactions and to adjourn the special meeting.

Perrigo stockholders may also vote over the Internet at www.investorguote.com/PRGO or by telephone at 1-800-652-VOTE (8683) by close of
business on the day immediately preceding the Perrigo special meeting. Voting instructions are printed on the proxy card or voting information
form you received. Either method of submitting a proxy will enable your shares to be represented and voted at the special meeting.

Voting Shares Held in Street Name

If your shares are held in an account through a broker, bank or other nominee, you must instruct the broker, bank or other nominee how to vote
your shares by following the instructions that the broker, bank or other nominee provides you along with this joint proxy statement/prospectus.

Your broker, bank or other nominee may have an earlier deadline by which you must provide instructions to it as to how to vote your shares, so
you should read carefully the materials provided to you by your broker, bank or other nominee.

If you do not provide voting instructions to your bank, broker or other nominee, your shares will not be voted on any proposal on which your
bank, broker or other nominee does not have discretionary authority to vote. In these cases, the bank, broker or other nominee will not be able to
vote your shares on those matters for which specific authorization is required. Brokers do not generally have discretionary authority to vote on
any of the proposals.

Broker non-votes are shares held by a broker, bank or other nominee that are present in person or represented by proxy at the Perrigo special
meeting, but with respect to which the broker, bank or other nominee is not instructed by the beneficial owner of such shares how to vote on a
particular proposal and the broker does not generally have voting power on such proposal. Because brokers, banks and other nominees do not
generally have discretionary voting with respect to any of the proposals, if a beneficial owner of shares of Perrigo common
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stock held in  street name does not give voting instructions to the broker, bank or other nominee for any proposal, then those shares will not be
present in person or represented by proxy at the Perrigo special meeting.

Revoking Your Proxy

If you are a Perrigo stockholder of record, you may revoke your proxy at any time before it is voted at the special meeting by:

timely delivering a written revocation letter to the Secretary of Perrigo;

timely submitting your voting instructions again by telephone or over the Internet;

signing and returning by mail a proxy card with a later date so that it is received prior to the special meeting; or

attending the special meeting and voting by ballot in person.

Attendance at the Perrigo special meeting will not, in and of itself, revoke a proxy.

If your shares are held in street name by a bank, broker or other nominee, you should follow the instructions of your bank, broker or other
nominee regarding the revocation of proxies.

Costs of Solicitation

Perrigo will bear the cost of soliciting proxies from its stockholders, except that the costs associated with the filing, printing, publication and
mailing of this joint proxy statement/prospectus to both Elan s shareholders and Perrigo s stockholders will be borne and discharged one half by
Elan and one half by Perrigo.

Perrigo will solicit proxies by mail. In addition, the directors, officers and employees of Perrigo may solicit proxies from its stockholders by
telephone, electronic communication, or in person, but will not receive any additional compensation for their services. Perrigo will make
arrangements with brokerage houses and other custodians, nominees, and fiduciaries for forwarding proxy solicitation material to the beneficial
owners of shares of Perrigo common stock held of record by those persons and will reimburse them for their reasonable out-of-pocket expenses
incurred in forwarding such proxy solicitation materials.

Perrigo has engaged a professional proxy solicitation firm, Georgeson, Inc., to assist in soliciting proxies. Georgeson, Inc. will receive
customary compensation for its services, including a base fee of $25,000 and additional fees based on the number of telephone solicitations
made and other additional shareholder services provided. In addition, Perrigo will reimburse Georgeson, Inc., for its reasonable disbursements.

Perrigo stockholders should not send in their stock certificates with their proxy cards.

As described on page [ ] of this joint proxy statement/prospectus, Perrigo stockholders of record will be sent materials for exchanging shares of
Perrigo common stock shortly after the effective time of the merger.

Other Business

Perrigo is not aware of any other business to be acted upon at the special meeting. If, however, other matters are properly brought before the
Perrigo special meeting, the proxies will have discretion to vote or act on those matters according to their best judgment and they intend to vote
the shares as the Perrigo board of directors may recommend.

Assistance
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If you need assistance in completing your proxy card or have questions regarding Perrigo s special meeting, please contact Georgeson, Inc., the
proxy solicitation agent for Perrigo, by mail at 480 Washington Boulevard, 26" Floor, Jersey City, New Jersey 07310, U.S.A. Georgeson, Inc.
may be contacted by phone at +1 (800) 267-4403 or by email at perrigo @ georgeson.com.
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THE SPECIAL MEETINGS OF ELAN S SHAREHOLDERS
Overview

This joint proxy statement/prospectus is being provided to Elan shareholders and to Elan ADS holders as part of a solicitation of proxies by the
Elan board of directors for use at the special meetings of Elan shareholders and at any adjournments of such meetings. This joint proxy
statement/prospectus is being furnished to Elan shareholders and to Elan ADS holders on or about [ ], 2013. This joint proxy
statement/prospectus provides Elan shareholders and Elan ADS holders with information they need to be able to vote or instruct their vote to be
cast at the special meetings.

Date, Time & Place of the Elan Special Meetings

Elan will convene the Court Meeting on [ ], 2013, at [ ] (local time) at [ ], Ireland. Elan will convene the EGM on [ ], 2013 at[ ] (local time) at the
same location, or, if later, as soon as possible after the conclusion or adjournment of the Court Meeting.

Attendance

Attendance at the Court Meeting and the EGM is limited to holders of Elan shares as at close of business on [ ], 2013 (the Elan Voting Record
Date ). Please indicate on the enclosed proxy card if you plan to attend the Elan special meetings. If your shares are held through a bank, broker
or other nominee and you would like to attend, you will need to bring to the meeting a letter from the bank, broker or other nominee confirming
beneficial ownership of the Elan shares as of the Elan Voting Record Date for the meetings. Any beneficial holder who plans to vote at either
meeting must also obtain a legal proxy, executed in their favor by or on behalf of their bank, broker or other nominee, and should contact such
bank, broker or other nominee for instructions on how to obtain a legal proxy.

Holders and beneficial owners of Elan ADSs will not be able to attend the special meetings in person and to vote the Elan shares represented by
their Elan ADSs at the special meetings, unless they present their Elan ADSs to Citibank, N.A., the depositary for the Elan ADSs (the Elan ADS
Depositary ), for cancellation prior to [ ], 2013 and become holders of Elan shares prior to the Elan Voting Record Date.

Proposals

Court Meeting: Elan shareholders and Elan ADS holders (other than Perrigo or any of its affiliates) are being asked to consider and vote on a
proposal at the Court Meeting to approve the Scheme of Arrangement. The merger and the acquisition are conditioned on approval of this
proposal.

EGM: Elan shareholders and Elan ADS holders are also being asked to consider and vote on a proposal at the EGM to approve the Scheme of
Arrangement, in addition to certain other proposals as set forth in the EGM resolutions described below.

The first three EGM resolutions relate to the approval of the Scheme of Arrangement and of actions required to be taken in connection with the
scheme specifically, both the cancellation of the shares of Elan that are not already owned by New Perrigo or its affiliates and the subsequent
allotment and issuance of new shares of Elan to New Perrigo in exchange for the scheme consideration. The fourth EGM resolution relates to the
memorandum and articles of association of Elan. The first part of the fourth resolution would ensure that Elan can enter into a scheme of
arrangement pursuant to its memorandum of association. The second part of the fourth resolution would ensure that the holders of any ordinary
shares of Elan issued at or after 10:00 p.m., Irish time, on the last business day before the scheme becomes effective are acquired by New
Perrigo for the scheme consideration. The merger and the acquisition are conditioned on approval of EGM resolutions 1 through 4.

EGM Resolution #1: To approve the Scheme of Arrangement and authorize the directors of Elan to take all such actions as they
consider necessary or appropriate for carrying the Scheme of Arrangement into effect.
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EGM Resolution #2: To approve the cancellation of any Elan ordinary shares in issue prior to 10:00 p.m., Irish time, on the day
before the Irish High Court hearing to sanction the scheme.

EGM Resolution #3: To authorize the directors of Elan to allot and issue new Elan shares, fully paid up, to New Perrigo in
connection with effecting the scheme.

EGM Resolution #4: To amend the memorandum and the articles of association of Elan so that, respectively, (i) Elan may enter into
a scheme of arrangement; and (ii) any ordinary shares of Elan that are issued at or after 10:00 p.m., Irish time, on the last business
day before the scheme becomes effective are acquired by New Perrigo for the scheme consideration.
The merger and the acquisition are not conditioned on approval of the remaining EGM resolutions. The fifth EGM resolution relates to the
creation of distributable reserves of New Perrigo, which are required under Irish law in order for New Perrigo to be able to pay dividends and
repurchase or redeem shares after the transaction.

EGM Resolution #5: To approve the creation of distributable reserves, by reducing some or all of the share premium of New Perrigo
resulting from the issuance of New Perrigo ordinary shares pursuant to the scheme.
Elan shareholders and Elan ADS holders are also being asked to vote on the following proposal to adjourn the EGM:

EGM Resolution #6: To adjourn the EGM, or any adjournments thereof, to another time and place if necessary or appropriate (i) to

solicit additional proxies if there are insufficient votes at the time of the EGM to approve the scheme of arrangement, or the other

resolutions set out at 2 through 5 above, (ii) to provide to Elan shareholders any supplement or amendment to this joint proxy

statement/prospectus and/or (iii) to disseminate any other information which is material to Elan shareholders voting at the EGM.
Record Date; Outstanding Ordinary Shares; Ordinary Shares Entitled to Vote

Only holders of Elan ordinary shares at the Elan Voting Record Date will be entitled to notice of, and to vote at, the Elan special meetings or any
adjournments thereof.

Each outstanding Elan share (other than, in the case of the Court Meeting, those held by Perrigo or any of its affiliates) is entitled to one vote on
each proposal and any other matter properly coming before the Elan special meetings.

Holders and beneficial owners of Elan ADSs as of 5:00 p.m. (New York City time) on [ ], 2013 (the Elan ADS Voting Record Date ), will have
the opportunity to instruct the Elan ADS Depositary to vote the Elan shares represented by the Elan ADSs they hold as of the Elan ADS Voting
Record Date at the Elan special meetings, by phone, via the Internet and by voting instructions card. Such voting instructions will need to be
received by the Elan ADS Depositary prior to 10:00 a.m. (New York City time) on [ ], 2013. Elan or the Elan ADS Depositary will distribute, or
cause to be distributed, to holders and beneficial owners of Elan ADSs of the Elan ADS Voting Record Date a notice that details the manner in
which voting instructions may be provided to the Elan ADS Depositary.

Each outstanding Elan ADS is entitled to one vote for every Elan ADS held as of the Elan ADS Voting Record Date.
Quorum

At least three persons present in person and representing, in person or by proxy, more than one third of the total issued voting rights of Elan s
ordinary shares will constitute a quorum for each of the Elan special meetings. Abstentions are considered present for purposes of determining a
quorum.
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At[ ], 2013, being the latest practicable date prior to the publication of this joint proxy statement/prospectus, the Elan directors and executive
officers had beneficial ownership of [ ] of the then-outstanding Elan ordinary shares, representing approximately [ ]% of the Elan shares then
outstanding and entitled to vote at the Court Meeting and the EGM. The Elan directors and executive officers who are shareholders of Elan
intend to vote  FOR the Scheme of Arrangement at the Court Meeting, FOR the Scheme of Arrangement at the EGM, FOR the cancellation of
any Elan ordinary shares in issue before 10:00 p.m., Irish time, on the day before the Irish High Court hearing to sanction the scheme, FOR the
authorization of the directors of Elan to allot and issue new Elan shares, fully paid up, to New Perrigo in connection with effecting the scheme,

FOR amendment of the memorandum and articles of association of Elan so that respectively (i) Elan may enter into a scheme of arrangement
pursuant to its memorandum of association; and (ii) any ordinary shares of Elan that are issued at or after 10:00 p.m., Irish time, on the last
business day before the scheme becomes effective are acquired by New Perrigo for the scheme consideration, FOR the proposal to approve the
creation of distributable reserves, by reducing all of the share premium of New Perrigo resulting from the issuance of New Perrigo ordinary
shares pursuant to the scheme and FOR the EGM adjournment proposal, although none of them has entered into any agreement requiring them
to do so.

Vote Required; Recommendation of the Elan Board of Directors
Court Meeting

Proposal to approve the Scheme of Arrangement: Elan shareholders and Elan ADS holders are being asked to vote on a proposal to approve the
Scheme of Arrangement at both the Court Meeting and at the EGM. The vote required for such proposal is different at each of the meetings,
however. As set out in full under the section entitled Part 2 Explanatory Statement Consents and Meetings , the approval required at the Court
Meeting is a majority in number of the Elan shareholders of record as of the Elan Voting Record Date casting votes on the proposal representing
three-fourths (75 percent) or more in value of the Elan ordinary shares held by such holders, present and voting either in person or by proxy.

Because the vote required to approve the proposal at the Court Meeting is based on votes properly cast at the Court Meeting, and because
abstentions are not considered votes in law, abstentions, along with failures to vote, will have no effect on such proposal.

The merger and the acquisition are conditioned on approval of the scheme at the Court Meeting.

The Elan board of directors recommends that Elan shareholders vote FOR the proposal to approve the Scheme of Arrangement at the
Court Meeting.

In considering the recommendation of the board of directors of Elan, you should be aware that certain directors and executive officers of Elan
will have interests in the proposed transactions that may be different from, or in addition to, those interests of Elan s shareholders generally. See
The Transactions Interests of Certain Persons in the Transactions Elan beginning on page [ ] of this joint proxy statement/prospectus.
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Set forth below is a table summarizing certain information with respect to the EGM Resolutions:

Transactions
Ordinary or Conditioned on

EGM Special Approval of
Resolution # Resolution Resolution? Resolution?
1 Approve the Scheme of Arrangement and authorize the directors of Elan to take all Ordinary Yes

such actions as they consider necessary or appropriate for carrying the Scheme of

Arrangement into effect.
2 Approve the cancellation of any Elan ordinary shares in issue before 10:00 p.m., Irish Special Yes

time, on the day before the Irish High Court hearing to sanction the scheme.
3 Authorize the directors of Elan to allot and issue new Elan shares, fully paid up, to Ordinary Yes

New Perrigo in connection with effecting the scheme.
4 Amend the memorandum and the articles of association of Elan so that, respectively, Special Yes

(1) Elan may enter into a scheme of arrangement pursuant to its memorandum of

association; and (ii) any ordinary shares of Elan that are issued at or after 10:00 p.m.,

Irish time, on the last business day before the scheme becomes effective are acquired

by New Perrigo for the scheme consideration.
5 Approve the creation of distributable reserves, by reducing some or all of the share Ordinary No

premium of New Perrigo resulting from the issuance of New Perrigo ordinary shares

pursuant to the scheme.
6 Approve the EGM adjournment proposal. Ordinary No

At the EGM, the requisite approval of each of the EGM resolutions depends on whether it is an ordinary resolution (EGM resolutions 1, 3, 5 and
6), which requires the approval of the holders of at least a majority of the votes cast by the holders of Elan ordinary shares present and voting,
either in person or by proxy, or a special resolution (EGM resolutions 2 and 4), which requires the approval of the holders of at least 75 percent
of the votes cast by the holders of Elan ordinary shares present and voting, either in person or by proxy.

For all of the EGM resolutions, because the votes required to approve such resolutions are based on votes properly cast at the EGM, and because
abstentions are not considered votes in law, abstentions, along with failures to vote, will have no effect on the EGM resolutions.

The Elan board of directors recommends that Elan shareholders and Elan ADS holders vote FOR the proposals to approve each of the EGM
resolutions.

In considering the recommendations of the board of directors of Elan described above, you should be aware that certain directors and executive
officers of Elan will have interests in the proposed transactions that may be different from, or in addition to, the interests of Elan s shareholders
generally. See The Transactions Interests of Certain Persons in the Transactions Elan .

Voting Your Elan Ordinary Shares and Elan ADSs

Elan shareholders as of the Elan Voting Record Date may vote by proxy or in person at the special meetings. Elan recommends that you submit
your proxy even if you plan to attend the special meetings. If you vote by proxy, you may change your vote, among other ways, if you attend
and vote at the special meetings.
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If you own ordinary shares in your own name, you are considered, with respect to those shares, the shareholder of record . If your shares are held
in a stock brokerage account or by a bank, broker or other nominee, you are considered the beneficial owner of shares held in street name .

If you properly complete, sign, date and return your form of proxy, your shares will be voted in accordance with your instructions. The named
proxies will vote all shares at the special meetings for which proxies have been properly submitted and not revoked. If you sign and return your
form of proxy appointing the Chairman as your proxy but do not mark your card(s) to tell the proxy how to vote on a voting item, your shares
will be voted with respect to such item in accordance with the recommendations of the Elan board of directors.

Forms of proxy, to be valid, must reach Elan s Registrar, Computershare Services (Ireland) Limited, Heron House, Sandyford Industrial Estate,
Dublin 18, Ireland not later than 10:00 a.m. (Irish time) on [ ] 2013. If you are appointing someone other than the Chairman as your proxy, then
you must fill in the details of your representative at the meeting in the box located underneath the wording I/We hereby appoint the Chairman of
the EGM OR the following person (or words to that effect) on the Form of Proxy.

Alternatively, you may appoint a proxy electronically, by visiting the website of Elan s Registrar at www.eproxyappointment.com. You will need
your shareholder reference number and your PIN number, which can be found on the lower section of your form of proxy.

If you appoint the Chairman or another person as a proxy to vote on your behalf, please make sure to indicate how you wish your votes to be
cast by ticking the relevant boxes on your form of proxy. If you do not indicate how you wish your proxy to vote (or where additional
resolutions or procedural matters are put to the meeting) your proxy may vote or abstain as he or she sees fit.

Completing and returning a form of proxy will not preclude you from attending and voting at the meeting should you so wish.

Holders and beneficial owners of Elan ADSs as of 5:00 p.m. (New York City time) on [ ], 2013, which is the Elan ADS Voting Record Date, will
have the opportunity to instruct the Elan ADS Depositary to vote the Elan shares represented by the Elan ADSs they hold as of the Elan ADS
Voting Record Date at the Elan special meetings, by phone, via the Internet and by voting instructions card. Elan or the Elan ADS Depositary

will distribute, or cause to be distributed, to holders and beneficial owners of Elan ADSs of the Elan ADS Voting Record Date a notice that
details the manner in which voting instructions may be provided to the Elan ADS Depositary by phone, by Internet and by mail. Such voting
instructions will need to be received by the Elan ADS Depositary prior to 10:00 a.m. (New York City time) on [ ], 2013. Holders and beneficial
owners of Elan ADSs will not be able to attend the Elan special meetings in person and to vote the Elan shares represented by their Elan ADSs

at the Elan special meetings, unless they present their Elan ADSs to the Elan ADS Depositary for cancellation prior to [ ], 2013 and become
holders of Elan shares prior to the Elan Voting Record Date for the Elan shares.

Voting Ordinary Shares or Elan ADSs Held in Street Name

If your shares or Elan ADSs are held in street name by a bank, broker or other nominee, you must instruct the bank, broker or other nominee
how to vote your shares or Elan ADSs by following the instructions that the bank, broker or other nominee provides to you along with this joint
proxy statement/prospectus. If you do not instruct your bank, broker or other nominee, your bank, broker or other nominee will generally not
have the discretion to vote the shares or Elan ADSs.

-57-

Table of Contents 106



Edgar Filing: PERRIGO Co Ltd - Form S-4/A

Table of Conten
Revoking Your Proxy

If you are an Elan shareholder of record, you may revoke your proxy at any time before it is voted at an Elan special meeting by:

timely delivering a valid later-dated proxy by mail;
timely delivering written notice that you have revoked your proxy to the secretary of Elan at the following address:
Elan Corporation, plc
Treasury Building
Lower Grand Canal Street
Dublin 2, Ireland

Attention: Corporate Secretary

timely submitting revised voting instructions by telephone or over the Internet by following the instructions set forth on the proxy
card; or

attending the relevant Elan special meeting and voting by ballot in person.
Attendance at an Elan special meeting will not, in and of itself, revoke a proxy.

If your shares are held in street name by a bank, broker or other nominee, you should follow the instructions of your bank, broker or other
nominee regarding the revocation of proxies.

If you hold Elan ADSs, you must follow the instructions that the Elan ADS Depositary will provide to change or revoke your voting
instructions. If you hold Elan ADSs through a bank, broker or other nominee, you must follow the instructions provided by your bank, broker or
other nominee to change or revoke your voting instructions.

Costs of Solicitation

Elan will bear the cost of soliciting proxies from its shareholders, except that the costs associated with the filing, printing, publication and
mailing of this joint proxy statement/prospectus to both Elan s shareholders and ADS holders and Perrigo s stockholders will be borne and
discharged one half by Elan and one half by Perrigo.

Elan will solicit proxies from holders of Elan ADSs by mail. In addition, the directors, officers and employees of Elan may solicit proxies from
its shareholders by telephone, electronic communication, or in person, but will not receive any additional compensation for their services. Elan
will make arrangements with brokerage houses and other custodians, nominees and fiduciaries for forwarding proxy solicitation material to the
beneficial owners of Elan ADSs held of record by those persons and will reimburse them for their reasonable out-of-pocket expenses incurred in
forwarding such proxy solicitation materials.

Elan has retained Innisfree M&A Incorporated to assist in the solicitation of proxies with respect to Elan ADSs for a fee of approximately
$25,000.

Other Business
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Management of Elan does not know of any other matters to be brought before the special meetings except those set forth in the notice thereof. If
other business is properly presented for consideration at the special meetings, it is intended that the proxies will be voted by the persons named
therein in accordance with their judgment on such matters.

Adjournment; Postponement

Any adjournment or postponement of the Court Meeting will result in an adjournment or postponement, as applicable, of the EGM.
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If you need assistance in completing your proxy card or have questions regarding Elan s special meetings:

If you hold Elan ordinary shares contact Computershare Investor Services (Ireland) Limited on the dedicated Shareholder Helpline
number +353 1 447 5107 or see www.eproxyappointment.com.

If you hold Elan ADSs, contact Innisfree M&A Incorporated as follows:
Toll-free from the US and Canada: +1-877-750-9498

Free-phone from Ireland and the UK: +800-4664-7000
Call collect: +1 212-750-5833 (Banks, brokers and other nominees)

The above helplines will not provide advice on the merits of the Transaction Agreement or the transactions contemplated by the Transaction
Agreement, including the scheme, or give any financial, investment, legal or taxation advice. For financial, investment, legal or taxation advice,
you should consult your own financial, investment, legal or taxation advisor who, if you are based in Ireland, is authorised or exempted under
the Investment Intermediaries Act 1995 of Ireland or the European Communities (Markets in Financial Instruments) Regulations (Nos 1 to 3)
2007 (as amended) of Ireland, or, who, if you are resident in the United Kingdom, is authorised under the Financial Services and Markets Act
2000 of the United Kingdom, or who, if you are resident outside of Ireland or the United Kingdom, is an appropriately authorised independent
financial advisor under the laws of the applicable jurisdiction.

If your Elan shares or Elan ADSs are held by a broker, bank or other nominee, you should contact your broker, bank or other nominee for
additional information.
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THE TRANSACTION
The Merger and the Acquisition
On July 28, 2013, Perrigo, Elan, New Perrigo, Foreign Holdco and MergerSub entered into the Transaction Agreement.

Subject to the terms and conditions of the Transaction Agreement, New Perrigo will acquire Elan by means of a Scheme of Arrangement, as
described in this joint proxy statement/prospectus. A scheme ora Scheme of Arrangement is an Irish statutory procedure pursuant to the
Companies Act 1963 under which the Irish High Court may approve, and thus bind, a company to an arrangement with some or all of its
shareholders. The Scheme of Arrangement will be subject to the subsequent sanction of the Irish High Court. In the context of the acquisition,
the scheme involves the cancellation of all of the shares of Elan which are not already owned by New Perrigo or any of its affiliates, and the
payment by New Perrigo to the applicable shareholders in consideration of that cancellation. New shares of Elan are then issued directly to New
Perrigo. At the effective time of the acquisition, the holders of Elan shares issued and outstanding immediately prior to the completion of the
transactions (other than those held by Perrigo or any of its affiliates) will be entitled to receive (i) $6.25 in cash and (ii) 0.07636 of a New
Perrigo ordinary share for each such Elan share. Each New Perrigo ordinary share will be issued in accordance with, and subject to the rights and
obligations of, the memorandum and articles of association of New Perrigo, which are expected to be amended and restated prior to the effective
time of the acquisition in substantially the form attached hereto as Annex D. For a comparison of the rights and privileges of a holder of shares
of New Perrigo as compared to a holder of shares of Perrigo or Elan, please see Comparison of the Rights of Holders of Shares of Perrigo
Common Stock and New Perrigo Ordinary Shares and Comparison of the Rights of Holders of Elan Shares and New Perrigo Ordinary Shares
beginning on pages [ ] and [ ], respectively, of this joint proxy statement/prospectus. As a result of the transactions, based on the number of
outstanding shares of Perrigo and Elan as of the record date, former Elan shareholders are expected to hold approximately 29% of the New
Perrigo ordinary shares after giving effect to the acquisition and the merger.

Conditioned only upon the prior consummation of the scheme, MergerSub, an indirect subsidiary of New Perrigo, will merge with and into
Perrigo, the separate corporate existence of MergerSub will cease and Perrigo will continue as the surviving corporation. Pursuant to the
Transaction Agreement, each outstanding share of Perrigo common stock will be cancelled and automatically converted into the right to receive
one New Perrigo ordinary share from New Perrigo and $0.01 in cash. Each New Perrigo ordinary share will be issued in accordance with, and
subject to the rights and obligations of, the memorandum and articles of association of New Perrigo, which are expected to be amended and
restated prior to the effective time of the acquisition in substantially the form attached hereto as Annex D. For a comparison of the rights and
privileges of a holder of shares of New Perrigo as compared to a holder of shares of Perrigo or Elan, please see Comparison of the Rights of
Holders of Shares of Perrigo Common Stock and New Perrigo Ordinary Shares and Comparison of the Rights of Holders of Elan Ordinary
Shares and New Perrigo Ordinary Shares beginning on pages [ ] and [ ], respectively, of this joint proxy statement/prospectus. Based on the
number of outstanding shares of Perrigo and Elan as of the record date, former Perrigo stockholders are expected to hold approximately 71% of
the New Perrigo ordinary shares after giving effect to the acquisition and the merger.

As a result of the transactions, Elan and Perrigo will become wholly owned direct and indirect subsidiaries, respectively, of New Perrigo, whose
ordinary shares are expected to be listed for trading on the NYSE and the TASE under the ticker symbol PRGO .

Perrigo reserves the right, subject to the prior written approval of the Panel, to effect the acquisition by way of a takeover offer under Irish law,
as an alternative to the scheme, in the circumstances described in and subject to the terms of the Transaction Agreement. In such event, such
takeover offer will be implemented on terms and conditions that are at least as favorable to Elan shareholders (except for an acceptance
condition set at 90 percent of the nominal value of the Elan shares to which such offer relates and which are not already beneficially owned by
Perrigo) as those which would apply in relation to the scheme, among other requirements.
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Background to the Transactions
Royalty Pharma Offers to Acquire Elan

General Background. On February 6, 2013, Elan announced a transaction with its Tysabri® collaborator, Biogen Idec, Inc., under which Elan
would transfer its remaining 50% interest in Tysabri® to Biogen in exchange for approximately $3.25 billion dollars and a royalty participation
of 12% of Tysabri® net sales for the first full twelve months following the closing of the transaction, and thereafter 18% of annual Tysabri® net
sales up to $2 billion and 25% of annual Tysabri® net sales in excess of $2 billion. The closing of the Tysabri® transaction was subject to receipt
of necessary regulatory approvals and other customary closing conditions.

The Indicative Offer. On February 20, 2013, at the request of Royalty Pharma, a privately owned acquirer of royalty interests for pharmaceutical
products which had verbally expressed to Elan executives in the Fall of 2012 an interest in acquiring Elan, Mr. Robert Ingram, Chairman of the
Board of Elan, and Mr. John Given, Elan s then interim General Counsel, met with Mr. Pablo Legorreta, Chief Executive Officer of Royalty
Pharma, and two other Royalty Pharma executives. At that meeting, Royalty Pharma presented an indicative proposal to acquire the entire issued
and to be issued share capital of Elan for $11.00 per share in cash. Later that day, Mr. Legorreta sent a letter to the Elan board of directors setting
out the details of a potential offer to be made by Royalty Pharma to Elan shareholders to acquire the entire issued and to be issued share capital
of Elan, including that, subject to a significant number of conditions, Royalty Pharma was prepared to offer $6.622 billion in cash for all of the
issued and to be issued share capital of Elan, representing $11.00 per share in cash.

On February 22, 2013, Elan made a public announcement outlining the potential deployment of the $3.25 billion up-front payment to be
received by Elan upon the closing of the Tysabri® transaction, including Elan s intent to utilize $1.0 billion to institute a share repurchase
program, with the specific method of the share repurchase to be detailed in a future announcement. Strategic transactions were being evaluated
in detail by Elan well in advance of the February 20, 2013 meeting with representatives of Royalty Pharma and Royalty Pharma s offer.

On February 25, 2013, Royalty Pharma issued a public announcement under the Irish Takeover Rules, which announced Royalty Pharma s
indicative proposal to make an offer to acquire Elan by paying Elan s shareholders $11.00 per share in cash.

On the same day, Elan issued a public announcement acknowledging Royalty Pharma s announcement regarding Royalty Pharma s indicative
proposal to acquire Elan. In its announcement, Elan referred to the heavily conditional nature of Royalty Pharma s indication of interest and
noted that Royalty Pharma s announcement was highly opportunistic in its timing, in that it was made before Elan s shareholders had been
provided with the opportunity to assess and realize the full benefit of the Tysabri® transaction. Elan further stated that it would consider any
credible proposal made by Royalty Pharma or any other party.

On March 8, 2013, Elan announced the specific terms of its previously announced $1.0 billion share repurchase program, which would be
structured as a Dutch auction self-tender offer with a price range of $11.25 to $13.00 per share (which we refer to as the Elan Dutch Auction).

On April 2, 2013, the Tysabri® transaction with Biogen closed.

On April 12, 2013, Elan shareholders, at an Extraordinary General Meeting, or EGM, approved the Elan Dutch Auction as required by Irish law,
with over 99% of the shares present voting in favor.

The Initial Offer. On April 15,2013, Royalty Pharma announced its firm intention to make an offer (which we refer to as the Initial Offer) for

the entire issued and to be issued share capital of Elan in accordance with Rule 2.5 of the Irish Takeover Rules, of: (a) $12.00 per Elan share
(assuming a net cash right of $1.00, with net cash right referring to the right to receive up to an additional $1.00 per share depending on Elan s
net cash position),
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if the Elan Dutch Auction cleared at $11.75 or $12.00 per share, (b) at the tender offer clearing price (assuming a net cash right of $1.00), if the
Elan Dutch Auction cleared at $11.25 or $11.50 per share, and (c) at $11.00 per Elan share (assuming a net cash right of $1.00), if the Elan
Dutch Auction cleared at more than $12.00 per share.

On April 18, 2013, Elan announced that the Elan Dutch Auction had cleared at $11.25 per share.

On April 18, 2013, Royalty Pharma issued an announcement confirming that, in line with the terms of the Initial Offer announced on April 15,
2013 and the results of the Elan Dutch Auction, it would offer $10.25 per Elan share to the Elan shareholders, and a net cash right of between
$0.00 and $1.00 based on calculations of Elan s net cash.

On April 19, 2013, the Elan board of directors met and unanimously agreed to issue a statement rejecting the Royalty Pharma Offer as grossly
undervaluing Elan. On April 22, 2013, Elan announced that its board had, with the assistance of its executive management team and its external
financial and legal advisors, determined that the Initial Offer substantially undervalued Elan, and that the board unanimously recommended that
shareholders reject the Initial Offer.

On May 2, 2013, Royalty Pharma formally issued the Initial Offer by posting the document containing the terms of the Initial Offer to Elan
Shareholders and filing it with the SEC.

On May 13, 2013, Elan announced that it had entered into a $1.0 billion royalty participation agreement with Theravance, Inc. ( Theravance ),
which we refer to as the Theravance Transaction.

On May 15, 2013, Elan formally issued its response to the Initial Offer (which we refer to as the First Response Document) by posting the First
Response Document to Elan shareholders and filing it with the SEC. In the First Response Document, the Elan board of directors unanimously
recommended that Elan shareholders reject the Initial Offer.

On May 20, 2013, Elan announced, among other things, (i) a $200 million share repurchase program (which we refer to as the Share

Repurchase), (ii) that it had entered into an agreement to acquire 100% of AOP Orphan Pharmaceuticals, an Austrian company (which we refer

to as the AOP Transaction), and (iii) that it had entered into an agreement to divest its ELNDOQOS asset to an independent company (which we

refer to as the ELNDOOS Transaction). Because Elan was in an offer period under the Irish Takeover Rules as a result of Royalty Pharma having
made the Initial Offer, the consummation of each of the Theravance Transaction, the Share Repurchase, the AOP Transaction and the ELND005
Transaction (which we collectively refer to as the Transactions) required the approval of Elan shareholders at an EGM. Elan subsequently
convened an EGM to vote on the Transactions on June 17, 2013.

The Increased Offer. On May 20, 2013, Royalty Pharma issued an announcement under the Irish Takeover Rules that it would increase its Initial
Offer to acquire the entire issued and to be issued share capital of Elan to $12.50 in cash per share (which we refer to as the Increased Offer),
and that the Increased Offer would be conditioned on Elan shareholders voting against each of the Theravance Transaction and the other
transactions that Elan announced on May 20, 2013, including the ELNDOOS Transaction, the AOP Transaction, and the Share Repurchase.

On May 23, 2013, Royalty Pharma formally issued the Increased Offer by posting the document containing the terms of the Increased Offer to
Elan shareholders and filing it with the SEC. The Increased Offer document provided that Royalty Pharma would waive down , or reduce, the
acceptance threshold in the tender offer relating to the Increased Offer from 90% (as had been provided in the Initial Offer) to 50% plus one
Elan share, subject to certain conditions.

On May 23, 2013, Elan announced that the Elan board of directors unanimously rejected the Increased Offer, which the board believed grossly
undervalued Elan s business platform and its future prospects.
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On May 27, 2013, Elan issued a shareholders circular in connection with the EGM and the vote on the Transactions, in which the board restated
its opinion that the Increased Offer substantially undervalued Elan and advised shareholders to reject the Increased Offer.

On May 28, 2013, Royalty Pharma issued an investor presentation highlighting alleged advantages of the Increased Offer, and issued an
announcement and a presentation which encouraged Elan shareholders to vote against the Transactions at the EGM.

On May 29, 2013, Elan issued a presentation stating that the underlying value of Elan s interest in Tysabfi was $11.85 per share (before
deducting operating expenses), the upside was $17.15 per share (before deducting operating expenses), and the value of Elan s cash holdings was
$3.65 per share. As a result, Elan believed that the underlying value of Tysabri®, plus Elan s cash holdings, was between $15.50 and $20.80 per
share, before deducting operating expenses. Elan stated that Royalty Pharma s Increased Offer of $12.50 per share undervalued these assets by up
to $4.3 billion.

On May 30, 2013, Royalty Pharma issued a presentation outlining why it believed Elan s valuation of Tysabff, as set out in materials released
by Elan on May 29, 2013, was too high.

On May 31, 2013, Elan issued a presentation explaining its views on the value of the proposed Transactions and presenting reasons Elan
believed the Increased Offer substantially undervalued Elan.

On June 3, 2013, Elan formally issued its response to the Increased Offer (which we refer to as the Second Response Document) by posting the
Second Response Document to Elan shareholders and filing it with the SEC. In the Second Response Document, the Elan board of directors
reiterated that the board, after careful review and consideration and with the assistance of its executive management team as well as external
financial and legal advisors, had determined that the Increased Offer substantially undervalued Elan.

The Further Increased Offer. On June 7, 2013, Royalty Pharma issued an announcement under the Irish Takeover Rules that it would further
increase the Increased Offer to acquire the entire issued and to be issued share capital of Elan to (i) $13.00 in cash per share plus (ii) one
contingent value right, or CVR, worth between $0 and $2.50 per share (which we refer to as the Further Increased Offer). A holder of a CVR
would be entitled to the right to receive (1) $1.00 per CVR upon the approval by the U.S. Food and Drug Administration prior to December 31,
2017 for an expanded label for Tysabri®, (2) $0.75 per CVR upon the achievement of worldwide net sales of Tysabri® in any four full
consecutive calendar quarters ending on or prior to December 31, 2015 greater than or equal to $2.6 billion, and (3) $0.75 per CVR upon the
achievement of worldwide net sales of Tysabri® in any four full consecutive calendar quarters ending on or prior to December 31, 2017 greater
than or equal to $3.1 billion. The Further Increased Offer continued to provide that the Further Increased Offer would lapse in the event that any
of the Transactions were approved at the EGM.

At a meeting of the Elan board of directors on June 8, 2013, the board, in response to several unsolicited corporate enquiries, instructed its
advisors to assess any and all strategic interest in Elan that reflected the intrinsic value of the totality of Elan s business platform.

On June 10, 2013, Elan announced that its board of directors, after careful review and consideration and with the assistance of its executive
management team and external financial and legal advisors, had rejected the Further Increased Offer. The Elan board of directors stated that the
value gap between the underlying value of Elan and the totality of its business platform and the Further Increased Offer remained significant and
that the Further Increased Offer continued to be wholly inadequate for Elan shareholders.

Also on June 10, 2013, Royalty Pharma formally issued the Further Increased Offer by posting the document containing the terms of the Further
Increased Offer to Elan shareholders and filing it with the SEC.
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On June 14, 2013, Elan announced that it was proceeding with a formal sale process in light of expressions of interest received by Elan. The
announcement stated that Royalty Pharma would be invited to participate in the formal sale process if it so wished.

At an EGM held on June 17, 2013, the Elan shareholders approved the Share Repurchase. As a result, pursuant to the terms of the Further
Increased Offer and the Irish Takeover Rules, the Further Increased Offer lapsed (and was required to be withdrawn by Royalty Pharma).
Shareholders did not approve the Theravance Transaction, the AOP Transaction, or the ELNDOOS Transaction, and those transactions were not
consummated.

The Formal Sale Process

The Elan board directed Citigroup Global Markets Inc. (together with its affiliate Citigroup Global Markets Limited, as appropriate, which we
refer to as Citi) to take the lead role with respect to the formal sale process. Morgan Stanley & Co. International plc (which we refer to as
Morgan Stanley), Ondra LLP (which we refer to as Ondra) and J&E Davy (which we refer to as Davy) were also retained to assist the Elan
board in these efforts.

Following Elan s June 14, 2013 announcement that it was proceeding with a formal sale process, Elan s management team worked with Citi to
compile a set of materials regarding Elan that would be distributed to strategic and financial parties to be identified by Citi and the other

financial advisors and approved by the Elan board. These materials consisted of a non-disclosure agreement drafted by Elan s Irish legal counsel,
A&L Goodbody (which we refer to as ALG), and Elan s U.S. legal counsel, Cadwalader, Wickersham & Taft LLP (which we refer to as
Cadwalader), a letter outlining the process for any potential offer regarding a transaction, and an information package containing selected
publicly available information concerning Elan and its business, assets and finances. Elan s management also worked with its legal advisors and
Citi to develop and populate an online data room that would be used in the sale process.

From June 18 to June 20, 2013, at the direction of the Elan board, Citi and Morgan Stanley contacted over a dozen potential buyers on behalf of
Elan in order to solicit indications of interest with respect to a sale of Elan. As part of this targeted outreach, on June 18, 2013, Citi contacted
Perrigo s financial advisor, Barclays, as well as Perrigo s President, Chief Executive Officer and Chairman, Joseph C. Papa, in order to invite
Perrigo to participate in the formal sale process.

On June 21, 2013, Elan and Perrigo entered into a non-disclosure agreement with respect to the potential transaction. By the end of June, Elan,
with the assistance of Citi and Elan s legal advisors, negotiated and entered into non-disclosure agreements with four additional potential bidders.
In accordance with the procedures outlined in the process letter, each potential purchaser that signed a non-disclosure agreement, including
Perrigo, was granted access to the online data room containing due diligence information relating to Elan s business and, from and after July 8,
2013, a proposed form of transaction agreement and related legal documentation to be executed by the winning bidder.

On June 21, 2013, Elan s board of directors held a meeting at which Citi provided an update on the sale process. Citi informed the board of the
parties that had entered into a non-disclosure agreement with Elan and had been provided with a copy of the process letter and information
package. Citi then reviewed with the board the interested parties and their respective businesses, and commented on the initial discussions and
impressions with respect to each of them.

From mid-June into July 2013, four potential bidders remained actively engaged in the auction process, reviewing documents in the online data

room and engaging in due diligence calls and meetings with Citi, members of Elan management and Elan s legal and tax advisors. These

potential bidders included Perrigo and three other parties which we refer to as Party A , Party B and Party C . A fifth potential bidder, who we
refer to as Party D , remained engaged in the auction process, but was less active than the other potential bidders.
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Also in mid-June 2013, Perrigo retained Sullivan & Cromwell LLP (which we refer to as Sullivan & Cromwell) as its legal counsel.
On June 26, 2013, Perrigo retained Dillon Eustace as its legal counsel in Ireland.

From late June into early July 2013, Elan s management participated in due diligence meetings with the potential bidders, and also gave

management presentations to the potential bidders and their respective advisors with respect to topics such as Elan s business and tax matters. On
June 27 and June 28, 2013, members of Elan s senior management and representatives from Citi met with members of Perrigo s senior
management and representatives from Barclays to discuss Elan s business and prospects, including with respect to Tysabfi and Elan s ELNDO005
program, and the potential synergies and commercial benefits that could result from the potential transaction. Also at these meetings on June 28,
members of Perrigo s senior management made a presentation regarding Perrigo s business and operations.

On July 2, 2013, Perrigo s board of directors met telephonically with members of Perrigo s senior management. After a review and discussion of
the potential transaction, the Perrigo board authorized Perrigo management to proceed with conducting a due diligence investigation of Elan.

Because some of the potential bidders then engaged in the sale process had preliminarily indicated that stock would form a significant
percentage of the total consideration of their proposals, Elan also conducted due diligence on the potential bidders, with Citi and Elan s other
advisors assisting with Elan s due diligence.

On July 10, 2013, in connection with Elan s due diligence on Perrigo, Mr. Papa and Mr. Martin met to discuss Perrigo s business, including its
product portfolio and pipeline, manufacturing capabilities and current commercial trends. The meeting also included a discussion of Perrigo s
globalization strategy to expand its business model to additional geographies and how an acquisition of Elan would be supportive of this
initiative. Mr. Martin was joined by Ms. Karen Kim, Elan s Consultant for Special Projects.

In connection with Elan s due diligence process, Elan invited the potential bidders to make management presentations to Elan senior management
and Elan s financial and legal advisors, describing each potential bidder s business, including financial, legal, regulatory and intellectual property
matters, among others. Perrigo provided its management presentation on July 15 and July 16, 2013; Party A provided its management

presentation on July 19, 2013; and Party B provided its management presentation on July 23, 2013. In each of these meetings, Elan management

and its financial and legal advisors actively engaged in discussing, and in asking questions with respect to, various matters included in the
presentations or otherwise raised in their due diligence efforts.

On July 17, 2013, Perrigo s board of directors convened a special meeting to receive an update on the potential transaction with Elan. Also
present at the meeting were representatives of Barclays, Sullivan & Cromwell and Miller Canfield P.L.C. (which we refer to as Miller Canfield).
Perrigo management provided an update on the status of the sale process, an overview of Elan and the potential transaction, and a summary of
certain business and strategic considerations with respect to the potential transaction. Representatives of Barclays reviewed certain preliminary
indicative financial analyses regarding the potential transaction.

On July 19, 2013, Elan s board of directors held a meeting and received an update on the sale process from management and Citi.
Representatives of Morgan Stanley and Ondra were also present. At the meeting, Mr. Ingram and Mr. Martin reviewed with the board the
discussions with each of the potential bidders. Citi then commented on its perspective of the discussions with potential bidders. Citi also
provided the board with a summary of the due diligence review of Elan being carried out by each of the potential bidders, and the due diligence
review of the potential bidders being undertaken by Elan.

After the Elan board meeting, and on the board s instruction, Citi informed the potential bidders that Elan required best and final offers , together
with any changes to the proposed Transaction Agreement and related legal documentation contained in the online data room, to be delivered no
later than July 24, 2013.
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Also, on July 19, 2013, Party C contacted Citi and indicated that it was terminating its participation in the auction process because it did not
believe that it would be able to present an offer that would be compelling to Elan.

Three of the remaining potential bidders, Perrigo, Party A and Party B, delivered markups of the Transaction Agreement and related legal
documentation prior to the July 24 final bid date:

Party A delivered its markup of the Transaction Agreement and related legal documentation on July 19. Representatives of ALG and
Cadwalader met telephonically with Party A s legal counsel on July 21 to discuss the legal documentation provided by Party A.

Party B delivered its markup of the Transaction Agreement and related legal documentation on July 22. Representatives of ALG and
Cadwalader met telephonically on July 23 with Party B s legal counsel to discuss the legal documentation provided by Party B.

Perrigo delivered its markup of the Transaction Agreement and related legal documentation on July 22. Representatives of ALG and
Cadwalader met telephonically on July 23 with Sullivan & Cromwell to discuss the legal documentation provided by Perrigo.
Prior to, and after, Elan s board meeting on July 25 to consider the best and final bids received, Perrigo, Party A, Party B and Party D submitted
proposals.

On July 22, 2013, Party D, which had been less actively engaged in the auction process than the other remaining bidders, submitted a summary
term sheet proposing to acquire all of Elan s outstanding shares at a price of $14.00 per share, consisting of $5.74 per share in cash and $8.26 per
share in Party D common stock. Party D did not provide a markup of the Transaction Agreement or other related legal documentation.

Party A submitted a series of three proposals between July 19 and July 26, 2013. On July 19, Party A submitted a written proposal to acquire all

of Elan s outstanding shares at a price of $15.25 per share, consisting of $8.39 per share in cash and $6.86 per share in Party A common

stock. After further discussions with Citi, on July 24 Party A submitted a second written proposal to acquire all of Elan s outstanding shares at a
price of $15.70 per share, consisting of $8.64 per share in cash and $7.07 per share in Party A common stock. On July 26, Bidder A submitted a

third verbal proposal to acquire all of Elan s outstanding shares at a price of $16.00 per share.

On July 16, 2013, Party B submitted a verbal proposal indicating Party B was willing to acquire all of Elan s outstanding shares at a price of
$14.50 per share, consisting of $10.88 in cash and $3.63 in Party B common stock, plus a contingent value right based on the performance of
Tysabri® equal to up to $1.50 per share. Although, as described above, Party B submitted a markup of the Transaction Agreement and related
legal documentation, Party B did not submit a written best and final bid.

On July 23, 2013, Perrigo s board of directors convened a meeting to review and discuss the potential transaction with Elan. Also present at the
meeting were representatives of Barclays and Sullivan & Cromwell. At the meeting, members of Perrigo s senior management reviewed the
strategic rationale of the potential transaction. Members of Perrigo s senior management and Barclays then presented certain financial analyses
with respect to Elan, including with respect to the Tysabri® royalty stream, Elan s product pipeline, the potential acquisition consideration, and
the benefits of the proposed pro forma structure on future acquisition opportunities. After extensive discussion, the Perrigo board of directors
unanimously authorized management to submit an acquisition proposal to Elan at a price of $16.50 per share.

On July 24, 2013, Perrigo submitted a written proposal to acquire all of Elan s outstanding shares at a price of $16.50 per share, consisting of
$6.25 per share in cash and $10.25 per share in Perrigo common stock.
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On July 25, 2013, Elan s board of directors held a special meeting to consider the four proposals received and the status of the Transaction
Agreement and related legal documentation. Also present at the meeting were representatives of Citi, Morgan Stanley, Ondra and A&L
Goodbody. At the meeting, Citi updated the board on the status of the bidding process, including a detailed comparison of the four proposals.
Citi also summarized the discussions with each of the bidders, the diligence performed with respect to Elan by each of them, and the diligence
performed with respect to each of them by Elan.

Representatives of Citi, Morgan Stanley and Ondra then reviewed for the board the financial analyses that each firm had performed regarding
the transaction and proposed merger consideration. After extensive discussions and questions and answers between the board, advisors and
management with respect to, among other things, the substance of the proposals (including overall price and relative cash and stock
components), timing issues, availability of financing, various legal issues arising from the bidders requested revisions to the Transaction
Agreement and potential negotiation strategies, the financial advisors unanimously recommended that the board accept the Perrigo proposal. Citi
and Morgan Stanley later confirmed in writing that based upon and subject to the assumptions made, matters considered and qualifications and
limitations upon the scope of review undertaken by them, as set forth in their respective written opinions, from a financial point of view, the
consideration of 0.07636 of a New Perrigo ordinary share and $6.25 in cash for each outstanding Elan share to be received by the shareholders
of Elan pursuant to the Rule 2.5 Announcement issued by Elan and Perrigo on July 29, 2013 in relation to the acquisition was fair and
reasonable as far as the shareholders of Elan were concerned. A description of the respective opinions of Citi and Morgan Stanley appears under

The Transaction Opinions of Elan s Financial Advisors . Members of Elan s board of directors then asked Citi, Morgan Stanley and Ondra
various questions regarding each firm s respective analyses and opinion, and representatives of each firm answered these questions to the board s
satisfaction.

The board then considered its fiduciary duties in relation to the transaction and certain key aspects of the proposed transaction with Perrigo and
the draft of the Transaction Agreement, including the representations and warranties, covenants, conditions to completion of the transaction, and
termination provisions. Mr. Given, Elan s General Counsel, advised the board that the Transaction Agreement and related legal documentation
should be capable of being finalized within a short period of time.

Elan management and its advisors then absented themselves, and discussion ensued among the board regarding the merits of the proposed
transaction with Perrigo. Following the discussion, the Elan board, by unanimous vote, resolved (1) to approve the Perrigo transaction and
recommend to Elan shareholders to vote in favor of the Perrigo transaction and (2) to approve the Transaction Agreement and related legal
documentation, with such additional changes as may be approved by any director or officer of Elan. The principal factors considered by the Elan
board are described in greater detail under Recommendation of the Elan Board of Directors and Elan s Reasons for the Transaction .

From July 25 to July 28, 2013, management of Elan and Perrigo, with the assistance of their respective legal counsel and financial and
accounting advisors, negotiated the terms of the Transaction Agreement and related legal documentation. Also during this time, management of
Elan and Perrigo and their respective advisors engaged in regular teleconferences to discuss status updates with respect to the negotiations of the
Transaction Agreement and related legal documentation.

On July 28, 2013, Perrigo s board of directors convened a special telephonic meeting to consider the potential transaction with Elan, the proposed
definitive transaction agreement and related agreements, and the results of Perrigo s due diligence with respect to Elan. Also present at the
meeting were members of Perrigo senior management and representatives from Barclays, Sullivan & Cromwell and Miller Canfield. At the
meeting, senior management provided an update on the status of the acquisition process. A representative of Sullivan & Cromwell then

reviewed, among other things, the transaction structure, the terms of the potential transaction (including overall price and relative cash and stock
components), the tax treatment of the transaction for Perrigo s shareholders, and the expected pro forma ownership of New Perrigo. The
representative of
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Sullivan & Cromwell also described the terms of the proposed transaction documentation including, among other things, the applicable
termination and expense reimbursement provisions, the right of Elan s and Perrigo s boards to change their recommendations and related
implications, and required shareholder approvals, antitrust filings and other legal issues relating to the proposed transaction documentation. The
representative of Sullivan & Cromwell also noted the board s fiduciary duties under Michigan law in relation to the transaction, including
applicable duties of care and loyalty.

After a discussion among the board, advisors and management with respect to the transaction documentation and certain financing matters,
Barclays reviewed its financial analyses of the financial terms of the transaction. Barclays then delivered its oral opinion, later confirmed in
writing, that as of the date of the meeting and based upon and subject to the qualifications, limitations and assumptions stated in its opinion, the
merger consideration to be received by the stockholders of Perrigo in the merger (taking into account the acquisition) was fair, from a financial
point of view, to such stockholders. A description of Barclays opinion appears under The Transaction Opinion of Perrigo s Financial Advisor .
Members of the Perrigo board then asked Barclays various questions regarding its valuation analyses and fairness opinion, and representatives of
Barclays answered these questions.

Following further discussion, the Perrigo board, by unanimous vote, resolved (1) to approve the Transaction Agreement, the Expenses
Reimbursement Agreement and the transactions contemplated thereby, (2) to authorize the execution of the Transaction Agreement and related
legal documentation, subject to such modifications or amendments as may be approved by any authorized officer of Perrigo, and (3) to
recommend that Perrigo shareholders adopt and approve the Transaction Agreement.

On July 28, 2013, Elan and Perrigo entered into the Transaction Agreement and related legal documentation, and, on July 29, 2013, Elan and
Perrigo publicly announced the transaction through the issuance of a joint press release.

Recommendation of the Elan Board of Directors and Elan s Reasons for the Transaction

At its meeting on July 25, 2013, the members of Elan s board of directors unanimously authorized Elan to enter into the Transaction Agreement,
with such additional changes as may be approved by any director or officer of Elan. The Elan board of directors unanimously recommends
that the shareholders of Elan vote in favor of the scheme at the Court Meeting and in favor of the scheme and other resolutions at the
EGM.

In evaluating the Transaction Agreement and the proposed transaction, Elan s board of directors consulted with management, as well as Elan s
financial and legal advisors, and considered a number of factors, weighing both perceived benefits of the transaction as well as potential risks in
connection with the transaction. Elan s board of directors considered the following factors that it believes support its determinations and
recommendations:

that the scheme consideration would have an implied value per Elan share of $16.50, based on the closing price of Perrigo shares as
of July 26, 2013 (the last trading day prior to announcement of the transaction), which represented an 11% premium compared to the
closing price of Elan ADSs on July 26, 2013 of $14.93 and a 56% premium compared to the closing price of Elan ADSs on
February 22, 2013 of $10.60 (the last trading day prior to announcement of Royalty Pharma s indicative offer);

that the fixed exchange ratio provides certainty to the Elan shareholders as to their pro forma percentage ownership of the combined
company;

that the mixed equity and cash nature of the scheme consideration offers Elan shareholders the opportunity to participate in the future
earnings and growth of the combined company, including ongoing exposure to potential growth in Tysabri® royalties, while also
providing the shareholders with a substantial cash payout of $6.25 per share;
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the potential for Elan shareholders, as future shareholders of the combined company, to benefit to the extent of their interest in the
combined company, from value not readily available on a standalone basis, based on factors including the following:

the expected synergies of the transaction, including Perrigo anticipated after-tax operational synergies and related cost
reductions and tax savings of more than $150 million;

a more diverse business and an expanded geographic footprint; and

better access to the capital markets;

information and discussions with Elan s management, in consultation with Citi, Morgan Stanley and Ondra, regarding Perrigo s
business, results of operations, financial and market position, and Elan s management s expectations concerning Perrigo s future
prospects, and historical and current share trading prices and volumes of Perrigo shares;

information and discussions regarding the benefits of size and scale, and expected credit profile and effective tax rate, of the
combined company and the expected pro forma effect of the proposed transaction;

the risks associated with Elan s business on a standalone basis, including the risks relating to the concentration of a significant
percentage of Elan s revenues in Tysabfi royalties;

the fact that Elan had been the subject of a public hostile takeover offer since February 2013, effectively putting Elan in play for
nearly four months until Royalty Pharma s offer lapsed (and was withdrawn) providing a significant amount of time for potential
acquirors to express an interest in a business combination or strategic transaction with Elan;

the fact that Elan publicly announced its intention to proceed with a formal sale process on June 14, 2013 and the Elan board s careful
consideration of all indications of interest and other proposals received since Elan announced that it was proceeding with a formal

sale process and prior to its entry into the definitive agreement, as discussed further under The Transaction Background to the
Transaction

the Elan board s determination that the transaction with Perrigo was more desirable than the transactions proposed by the other parties
with which Elan engaged in negotiations during the formal sale process, based on factors including the following:

the fact that Elan s board of directors conducted a thorough process that included negotiations with, due diligence on, and
offers from multiple parties, in order to determine whether another transaction could offer better value (with due regard to
certainty, the expeditious consummation of a transaction and other important terms and conditions) (see The

Transaction Background to the Transaction ), and Elan s board s determination that Perrigo s offer represented the best
available value (with due regard to certainty, the expeditious consummation of a transaction and other important terms and
conditions); and

the belief of Elan s board of directors that the aggregate consideration offered by Perrigo, including the amount and type of
consideration, the future value creation potential, the anticipated timing of signing and closing, the likelihood of
consummating the transaction, and the other terms and conditions of its offer, were superior, taken as a whole, to the offers of
Elan s other potential counterparties;
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the Elan board s ongoing evaluation of strategic alternatives for maximizing shareholder value over the long term, including Elan s
discussions from time to time with other parties regarding potential business combinations and strategic transactions with such
parties, including acquisitions of various sizes, and the potential risks, rewards and uncertainties associated with such alternatives,
and the Elan board s belief that the proposed transaction with Perrigo was the most attractive option available to Elan shareholders;
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the separate written opinions of (i) Citi to Elan s board of directors to the effect that, as of July 28, 2013 and based upon and subject
to the assumptions made and matters considered and qualifications and limitations upon the scope of review undertaken by Citi, as
set forth in its written opinion, from a financial point of view, the consideration of 0.07636 of a New Perrigo ordinary share and
$6.25 in cash for each outstanding Elan share to be received by the shareholders of Elan pursuant to the Rule 2.5 announcement
issued by Elan and Perrigo on July 29, 2013 in relation to the acquisition was fair and reasonable as far as the shareholders of Elan
were concerned and (ii) Morgan Stanley to Elan s board of directors to the effect that, as of July 28, 2013 and based upon and subject
to the assumptions made, matters considered and qualifications and limitations upon the scope of review undertaken by Morgan
Stanley, as set forth in its written opinion, from a financial point of view, the consideration of 0.07636 of a New Perrigo ordinary
share and $6.25 in cash for each outstanding Elan share to be received by the shareholders of Elan pursuant to the Rule 2.5
announcement issued by Elan and Perrigo on July 29, 2013 in relation to the acquisition was fair and reasonable as far as the
shareholders of Elan were concerned, as further described under ~ Opinions of Elan s Financial Advisors

the likelihood that the transaction will be consummated, based on, among other things:

the closing conditions to the scheme and acquisition, including the fact that the obligations of Perrigo are not subject to a
financing condition; and

the commitment made by Perrigo to Elan to use all reasonable endeavors to obtain regulatory clearances, including under the
HSR Act, including the commitment to divest assets or commit to limitations on the businesses of Elan and Perrigo to the
extent provided in the Transaction Agreement, as discussed further under The Transaction Regulatory Approvals Required ;
and

the terms and conditions of the Transaction Agreement and the Expenses Reimbursement Agreement and the course of negotiations
of such agreements, including, among other things:

the ability of Elan, subject to certain conditions, to provide information to and to engage in discussions or negotiations with a
third party that makes an unsolicited acquisition proposal if the Elan board of directors determines, in good faith, after
consultation with its financial advisors and outside legal counsel, that the failure to take such action would be inconsistent
with its fiduciary duties;

the ability of Elan to terminate the Transaction Agreement under certain circumstances, including to enter into an agreement
providing for a superior proposal, subject to certain conditions (including payment of an expense reimbursement and rights of
Perrigo to match the superior proposal), as further described under The Transaction Agreement Covenants and Agreements
and

the Elan board s belief that the expenses reimbursement payment to be made to Perrigo upon termination of the Transaction
Agreement under specified circumstances, which is capped at 1% of the equity value of Elan, is reasonable, customary and
not likely to significantly deter another party from making a superior acquisition proposal.

Elan s board of directors also considered a variety of risks and other potentially negative factors, including:

the fact that the Transaction Agreement provides for a fixed exchange ratio and thus the exchange ratio will not change based on
changes in Perrigo s share price if the value of Perrigo business declines relative to the value of Elan s business prior to completion of
the scheme;
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the terms of the Transaction Agreement that restrict Elan s ability to solicit alternative business combination transactions and to
provide confidential due diligence information to, or engage in discussions with, a third party interested in pursuing an alternative
business combination transaction, as further discussed under The Transaction Agreement Covenants and Agreements

the restrictions on the conduct of Elan s business during the pendency of the transaction, which may delay or prevent Elan from
undertaking business opportunities that may arise;
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the fact that substantial costs will be incurred by both Elan and Perrigo in connection with the transaction, as well as the costs of
integrating the businesses of Elan and Perrigo;

the amount of time it could take to complete the transaction, including the fact that completion of the transaction depends on factors
outside of Elan s control, and that there can be no assurance that the conditions will be satisfied even if the scheme is approved by
Elan shareholders;

the possibility of non-consummation of the transaction and the potential consequences of non-consummation, including the potential
negative impacts on Elan, its business and the trading price of its shares;

the difficulty and costs inherent in integrating businesses and the risk that the cost savings, synergies and other benefits expected to
be obtained as a result of the transactions might not be fully or timely realized;

the fact that the transaction is expected to be taxable, for U.S. federal income tax purposes, to Elan and Perrigo shareholders; and

the risks of the type and nature described under the sections entitled Risk Factors and Cautionary Statement Regarding Forward
Looking Statements.
In considering the recommendation of the Elan board, you should be aware that some directors and executive officers of Elan will have interests
in the proposed transaction that may be different from, or in addition to, the interests of Elan s shareholders generally. See  Interests of Certain
Persons in the Transaction Elan beginning on page [ ] of this joint proxy statement/prospectus.

The Elan board concluded that the uncertainties, risks and potentially negative factors relevant to the transaction were outweighed by the
potential benefits that it expected Elan and the Elan shareholders would achieve as a result of the transactions.

This discussion of the information and factors considered by the Elan board includes the principal positive and negative factors considered by
the Elan board, but is not intended to be exhaustive and may not include all of the factors considered by the Elan board. In view of the wide
variety of factors considered in connection with its evaluation of the transaction, and the complexity of these matters, the Elan board did not find
it useful and did not attempt to quantify or assign any relative or specific weights to the various factors that it considered in reaching its
determination to approve the transaction and to make its recommendations to the Elan shareholders. Rather, the Elan board viewed its decisions
as being based on the totality of the information presented to it and the factors it considered. In addition, individual members of the Elan board
may have given differing weights to different factors.

Recommendation of the Perrigo Board of Directors and Perrigo s Reasons for the Transactions

At its meeting on July 28, 2013, the Perrigo board of directors unanimously approved the Transaction Agreement. The Perrigo board of
directors unanimously recommends that the stockholders of Perrigo vote for the approval and adoption of the Transaction Agreement
and the approval of the merger and for the other resolutions to be considered at the Perrigo special meeting.

The Perrigo board of directors considered many factors in determining to recommend the approval and adoption of the Transaction Agreement.
In arriving at its determination, the board of directors consulted with Perrigo s management, legal advisors, financial advisors, accounting
advisors and other advisors, reviewed a significant amount of information, considered a number of factors in its deliberations and concluded that
the transactions are likely to result in significant strategic and financial benefits to Perrigo and its stockholders, including:

the creation of an industry-leading global healthcare company with the balance sheet liquidity and operational structure to accelerate
Perrigo s growth and capitalize on international market opportunities;
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the establishment of a differentiated platform for further international expansion through:

an operating base in Ireland and a strong financial profile to support expansion into international markets;

the scale, resources and corporate structure to drive strategic initiatives and investments; and

a business that is well-positioned to continue growth in core markets and to expand to other international markets;

the strengthening of Perrigo s business and financial profile by diversifying Perrigo s revenue streams and enhancing its cash flows,
based on, among other things, the following financial information with respect to Elan s royalty rights to Tysabfi, the Multiple
Sclerosis (MS) treatment marketed and distributed by Biogen Idec, Inc:

Tysabri® s 19% compound annual growth rate over the 2008 2012 period resulting in net sales in excess of $1.6 billion in
2012;

Elan s current 12% royalty on global net sales of Tysabfi, which will increase to 18% on annual net sales up to $2.0 billion
and to 25% on annual net sales above this amount from May 1, 2014 onwards;

Tysabri® s highly sustainable cash flows with multiple barriers to entry, analogous to the fundamentals of Perrigo s core
business;

the potential further upside of Tysabri® if it is approved for Secondary Progressive MS, a progressive phase of MS;

the expected revenue-enhancement of the transactions and accretion to Perrigo s adjusted earnings per share in 2014 and future
periods;

expected recurring after-tax annual operating expense and tax savings of $150 million, including but not limited to, synergy
opportunities resulting from the elimination of redundant public company costs while optimizing back-office support and global
R&D functions;

the creation of strong pro forma cash flows to support an investment grade credit profile;

benefits expected to arise from the combined company being incorporated in Ireland with organizational, operations and
capitalization structures that will enable the combined company to more efficiently manage its global cash and treasury operation;

the creation of a combined entity with industry-leading revenue, adjusted EBITDA and earnings growth rates and expanded margins;
and
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a Perrigo management team with a strong track record of successfully acquiring and integrating diverse businesses.
These beliefs are based in part on the following factors that the Perrigo board of directors considered:

the anticipated market capitalization, strong balance sheet, free cash flow, liquidity and capital structure of New Perrigo;

the significant value represented by the expected increased cash flow and earnings improvement of New Perrigo;

that, subject to certain limited exceptions, Elan is prohibited from soliciting, participating in any discussion or negotiations,
providing information to any third party or entering into any agreement providing for the acquisition of Elan;

the limited number and nature of the conditions to Elan s obligation to complete the transactions;
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that Elan must reimburse certain of Perrigo s expenses in connection with the transactions in an amount up to 1% of the total value
attributable to the entire issued share capital of Elan if the Transaction Agreement is terminated under the circumstances specified in
the Expenses Reimbursement Agreement;

the fact that the transactions are subject to the approval and adoption of the Transaction Agreement and the approval of the merger
by the Perrigo stockholders;

the likelihood that the transactions will be completed on a timely basis;

its knowledge of the Perrigo business, operations, financial condition, earnings, strategy and future prospects;

the financing that Perrigo was able to obtain in connection with the transactions;

its knowledge of the Elan business, operations, financial condition, earnings, strategy and future prospects and the results of Perrigo s
due diligence review of Elan;

the financial statements of Elan;

the current and prospective competitive climate in the healthcare industry, including the potential for further consolidation;

the global cash management and resultant tax benefits to New Perrigo as an Irish tax resident and corporation, the benefits of which
would accrue to Perrigo stockholders as shareholders of New Perrigo;

the presentations and the financial analyses of Barclays rendered to the board of directors of Perrigo that, as of July 28, 2013, and
based upon the various assumptions, considerations, qualifications and limitations set forth in its written opinion, from a financial
point of view, the merger consideration to be received by the Perrigo stockholders in the merger (taking into account the acquisition)
is fair to such stockholders, and the related presentation and financial analyses of Barclays provided to the board of directors of
Perrigo in connection with the rendering of its opinion, as more fully described in the section entitled ~ Opinion of Perrigo s
Financial Advisor ; and

the current and prospective economic environment and increasing competitive burdens and constraints facing Perrigo.
The Perrigo board of directors weighed these factors against a number of uncertainties, risks and potentially negative factors relevant to the
transactions, including the following:

the fixed exchange ratio will not adjust downwards to compensate for changes in the price of Perrigo s common stock or Elan s
ordinary shares prior to the effective time of the transactions, and the terms of the Transaction Agreement do not include termination
rights triggered by a decrease in the value of Elan relative to the value of Perrigo;

the adverse impact that business uncertainty pending the effective time of the transactions could have on the ability to attract, retain
and motivate key personnel until the effective time of the transactions;
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that, subject to certain limited exceptions, Perrigo is prohibited during the term of the Transaction Agreement from soliciting,
participating in any discussion or negotiations, providing information to any third party or entering into any agreement providing for
the acquisition of Perrigo;

the risk of the provisions in the Transaction Agreement relating to the potential payment by Perrigo of a termination fee of up to
approximately $169 million under certain circumstances specified in the Transaction Agreement;

that Irish law limits the amount of expenses that Perrigo may recover from Elan to an amount up to 1% of the total value attributable
to the entire issued share capital of Elan if the Transaction Agreement is terminated under the circumstances specified in the
Expenses Reimbursement Agreement;
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the challenges inherent in the combination of two business enterprises of the size and scope of Perrigo and Elan, including the
possibility that the anticipated cost savings and synergies and other benefits sought to be obtained from the transactions might not be
achieved in the time frame contemplated or at all or the other numerous risks and uncertainties which could adversely affect New
Perrigo s operating results;

the risk that the transactions might not be consummated in a timely manner or at all;

that failure to complete the transactions could cause Perrigo to incur significant fees and expenses and could lead to negative
perceptions among investors, potential investors and customers;

the transactions are expected to be taxable for U.S. federal income tax purposes to the Perrigo stockholders; and

the risks of the type and nature described under the sections entitled Risk Factors and Cautionary Statement Regarding
Forward-Looking Statements .
In considering the recommendation of the board of directors of Perrigo, you should be aware that certain directors and executive officers of
Perrigo will have interests in the proposed transactions that may be different from, or in addition to, the interests of Perrigo s stockholders
generally. See  Interests of Certain Persons in the Transactions Perrigo beginning on page [ ] of this joint proxy statement/prospectus.

The Perrigo board of directors concluded that the uncertainties, risks and potentially negative factors relevant to the transactions were
outweighed by the potential benefits that it expected Perrigo and the Perrigo stockholders would achieve as a result of the transactions.

This discussion of the information and factors considered by the Perrigo board of directors includes the principal positive and negative factors
considered by the Perrigo board of directors, but is not intended to be exhaustive and may not include all of the factors considered by the Perrigo
board of directors. In view of the wide variety of factors considered in connection with its evaluation of the transactions, and the complexity of
these matters, the Perrigo board of directors did not find it useful and did not attempt to quantify or assign any relative or specific weights to the
various factors that it considered in reaching its determination to approve the transactions and to make its recommendations to the Perrigo
stockholders. Rather, the Perrigo board of directors viewed its decisions as being based on the totality of the information presented to it and the
factors it considered. In addition, individual members of the Perrigo board of directors may have given differing weights to different factors.

Elan and Perrigo Unaudited Prospective Financial Information

Neither Elan nor Perrigo, as a matter of course, makes public long-term projections as to future revenues, earnings or other results due to, among
other reasons, the uncertainty of the underlying assumptions and estimates.

Furthermore, as discussed below and under Opinion of Perrigo s Financial Advisor beginning on page [ ] of this joint proxy
statement/prospectus, Barclays reviewed certain internal financial and operating information with respect to the business, operations and

prospects of Elan and Perrigo, including, with respect to Elan, certain unaudited prospective financial information relating to Elan based on

certain publicly available estimates for the calendar years 2014-2018 and incorporating certain adjustments thereto made by the management of
Perrigo primarily with respect to expected operating expense savings ( Perrigo s Elan Projections ) and, with respect to Perrigo, certain unaudited
prospective financial information relating to Perrigo for the fiscal years ending on or about June 30, 2014-2018 ( Perrigo s Perrigo Projections
and, together with Perrigo s Elan Projections, the Cases ). Perrigo s Perrigo Projections and Perrigo s Elan Projections were also made available to
the Perrigo board of directors in connection with the presentation of Barclays financial analyses. Perrigo s Perrigo Projections were also made
available to Elan s financial advisors as set forth below under Opinions of Elan s Financial Advisors beginning on p. [81] of this joint proxy
statement/prospectus. The inclusion of information about the Cases in this joint proxy statement/prospectus should not be regarded as an

indication that any of
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Elan, Perrigo or any other recipient of this information considered, or now considers, the Cases to be predictive of actual future results. The
information about the Cases included in this joint proxy statement/prospectus is presented solely to give Elan shareholders and Perrigo
stockholders access to the information that was made available to Perrigo s financial advisor and/or the Perrigo board of directors, as applicable.

The Cases are each subjective in many respects and thus subject to interpretation. While presented with numeric specificity, the Cases reflect
numerous estimates and assumptions with respect to industry performance and competition, general business, economic, market and financial
conditions and matters specific to Elan s and Perrigo s businesses, including the factors listed in this joint proxy statement/prospectus under the
section entitled Risk Factors , all of which are difficult to predict and many of which are beyond Elan s or Perrigo s control. Furthermore, other
than with respect to certain adjustments made by Perrigo management, Perrigo s Elan Projections were not internally prepared or adopted by
Perrigo management. The information was prepared by independent analysts not affiliated with Perrigo, at the time and based on assumptions

that may no longer be accurate, and for purposes unrelated to the management of Perrigo s business or the transactions. Perrigo disclaims
responsibility for their accuracy and cannot provide any assurance that the assumptions underlying Perrigo s Elan Projections are or were
reasonable. Many of the assumptions reflected in the Cases are subject to change and none of the Cases reflect revised prospects for Elan s or
Perrigo s business, changes in general business or economic conditions or any other transactions or event that has occurred or that may occur and
that was not anticipated at the time such financial information was prepared. Perrigo has not updated, nor does Perrigo intend to update or
otherwise revise, the Cases (excluding possible ordinary course updates of Perrigo s fiscal 2014 guidance, including as described under Perrigo
Profit Forecasts beginning on page [ ] of this joint proxy statement/prospectus). There can be no assurance that the results reflected in any of the
Cases will be realized or that actual results will not materially vary from the Cases. In addition, since the Cases cover multiple years, such
information by its nature becomes less predictive with each successive year. Therefore, the inclusion of the Cases in this joint proxy
statement/prospectus should not be relied on as predictive of actual future events nor construed as financial guidance.

Elan shareholders and Perrigo stockholders are urged to review Elan s and Perrigo s most recent SEC filings for a description of risk factors with
respect to Elan s and Perrigo s businesses. You should read the section entitled Cautionary Statement Regarding Forward-Looking Statements
beginning on page [ ] of this joint proxy statement/prospectus for additional information regarding the risks inherent in forward-looking
information such as the financial projections and Where You Can Find More Information beginning on page [ ] of this joint proxy
statement/prospectus.

The Cases were not prepared with a view toward complying with International Financial Reporting Standards ( IFRS ), U.S. GAAP, the published
guidelines of the SEC regarding projections or the guidelines established by the American Institute of Certified Public Accountants for

preparation and presentation of prospective financial information. Neither Elan s nor Perrigo s independent registered public accounting firm, nor
any other independent accountants, have compiled, examined, or performed any procedures with respect to the Cases, nor have they expressed

any opinion or any other form of assurance on the Cases or the achievability of the results reflected in the Cases, and they assume no

responsibility for the Cases. The Ernst & Young reports incorporated by reference in this joint proxy statement/prospectus relate to Perrigo s
historical financial information, and the KPMG reports incorporated by reference in this joint proxy statement/prospectus relate to Elan s
historical financial information. They do not extend to the prospective financial information and should not be read to do so. Certain of the
financial projections set forth herein, including Adjusted EBITDA, Non-U.S. GAAP Net Income and Non-U.S. GAAP EPS, may be considered
non-U.S. GAAP financial measures. Non-U.S. GAAP financial measures should not be considered in isolation from, or as a substitute for,
financial information presented in compliance with U.S. GAAP, and non-U.S. GAAP financial measures as used by Perrigo and Elan may not be
comparable to similarly titled amounts used by other companies.

For the reasons described above, readers of this joint proxy statement/prospectus are cautioned not to unduly rely on the Cases. Neither Elan nor
Perrigo has made any representation to Perrigo or Elan, as applicable, or any other person in the Transaction Agreement or otherwise concerning
any of the Cases.
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The following tables present a summary of Perrigo s Perrigo Projections and Perrigo s Elan Projections. These financial forecasts were based on
numerous variables and assumptions that are inherently uncertain and may be beyond the control of Perrigo. Important factors that may affect
actual results and cause these financial forecasts not to be achieved include, but are not limited to, risks and uncertainties relating to Perrigo s
business (including its ability to achieve strategic goals, objectives and targets over the applicable periods), industry performance, the regulatory
environment, general business and economic conditions, future acquisition activity and other factors described or referenced under Cautionary
Statement Concerning Forward-Looking Statements beginning on page [ ] of this joint proxy statement/prospectus. In addition, the forecasts also
reflect assumptions that are subject to change and do not reflect revised prospects for Perrigo s business, changes in general business or economic
conditions, or any other transaction or event that has occurred or that may occur and that was not anticipated at the time the financial forecasts
were prepared. Accordingly, there can be no assurance that these financial forecasts will be realized or that Perrigo s future financial results will
not materially vary from these financial forecasts. No one has made or makes any representation to any stockholder or anyone else regarding the
information included in the financial forecasts set forth below. Readers of this joint proxy statement/prospectus are cautioned not to rely on the
forecasted financial information. Some or all of the assumptions which have been made regarding, among other things, the timing of certain
occurrences or impacts, may have changed since the date such forecasts were made. Perrigo has not updated and does not intend to update, or
otherwise revise the financial forecasts to reflect circumstances existing after the date when made or to reflect the occurrence of future events,
even in the event that any or all of the assumptions on which such forecasts were based are shown to be in error.

Perrigo s Perrigo Projections

(in millions, except per share amounts)

Fiscal Year Ended June,
2014E 2015E 2016E 2017E 2018E
Revenue $4,035 $ 4,380 $4,728 $5,027 $5,270
Operating Profit™" $ 981 $1,116 $1,241 $1,319 $1,386
Non-GAAP Net Income® $ 619 $ 720 $ 818 $ 882 $ 951
Non-GAAP Net Income per Share® $ 652 $ 7.58 $ 8.61 $ 9.29 $10.01
Free Cash Flow® $ 539 $ 660 $ 740 $ 815 $ 916

Perrigo s Elan Projections

(in millions, except per share amounts)
Fiscal Year Ended December,

2014E 2015E 2016E 2017E 2018E
Revenue $ 328 $ 410 $ 447 $ 478 $ 502
Operating Profit™" $ 232 $ 368 $ 422 $ 452 $ 475
Non-GAAP Net Income® $ 237 $ 359 $ 409 $ 442 $ 469
Non-GAAP Net Income per Share® $ 046 $ 0.69 $ 0.79 $ 0.85 $ 0.90
Free Cash Flow® $ 133 $ 305 $ 350 $ 380 $ 403

(1) Non-GAAP measure. For this purpose, Operating Profit represents net income before interest, tax and amortization.

(2) Non-GAAP measure. For this purpose, Non-GAAP Net Income represents GAAP net income adjusted for the after-tax effects of
amortization.

(3) Non-GAAP measure. For this purpose, Non-GAAP Net Income per Share represents GAAP net income adjusted for the after-tax effects of
amortization, divided by the number of outstanding shares of Perrigo and Elan, respectively, on a fully diluted basis.

(4) Non-GAAP measure. For this purpose, free cash flow represents Adjusted EBITDA less cash taxes, capital expenditures and less the
amount of any increase or plus the amount of any decrease in net working capital.

The Panel considers the financial cases set out above and used by Barclays in preparing its fairness opinion to be profit forecasts within the

meaning of Rule 28 of the Irish Takeover Rules. However, the Panel
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decided to waive the requirement under Rule 28.3 to have these forecasts examined and reported on by Perrigo s auditors as a result of the
following exceptional circumstances:

(1) the financial cases are included in this joint proxy statement/prospectus only because such information is required by the SEC to be disclosed
in this joint proxy statement/prospectus;

(ii) the financial cases were not prepared as part of Perrigo s normal budgeting processes and therefore do not meet the exacting criteria of profit
forecasts within the meaning of Rule 28 of the Irish Takeover Rules; and

(iii) Ernst & Young has confirmed that they would be unable, as auditors, to provide the profit forecast reports required under Rule 28.3 of the
Irish Takeover Rules in respect of the financial cases.

A copy of the written confirmations referred to in clause (iii) above has been provided to the Panel.

While the prospective financial information set forth in the Cases has not been reported upon in accordance with Rule 28 of the Irish Takeover
Rules, your attention is drawn to the Perrigo Profit Forecast beginning on page [ ] of this joint proxy statement/prospectus for the year ending
June 28, 2014 included in Perrigo s fiscal 2013 full year earnings release issued on August 15, 2013, which sets forth a guidance range for,
among other things, Perrigo s adjusted earnings per share for the year ending June 28, 2014 of $6.35 to $6.60 per diluted share. Please see

Perrigo Profit Forecast beginning on page [ ] of this joint proxy statement/prospectus for further discussion, including the underlying bases and
assumptions.

Opinion of Perrigo s Financial Advisor

Perrigo engaged Barclays to act as its financial advisor with respect to the transactions. On July 28, 2013, Barclays rendered its oral opinion
(which was subsequently confirmed in writing) to the Perrigo board of directors that, as of such date and based upon and subject to the
qualifications, limitations and assumptions stated in its opinion, the merger consideration to be received by the stockholders of Perrigo in the
merger (taking into account the acquisition) is fair, from a financial point of view, to such stockholders.

The full text of Barclays written opinion, dated as of July 28, 2013, is attached as Annex E to this joint proxy statement/prospectus.
Barclays written opinion sets forth, among other things, the assumptions made, procedures followed, factors considered and limitations
upon the review undertaken by Barclays in rendering its opinion. You are encouraged to read the opinion carefully in its entirety. The
following is a summary of Barclays opinion and the methodology that Barclays used to render its opinion. This summary is qualified in
its entirety by reference to the full text of the opinion.

Barclays opinion, the issuance of which was approved by Barclays Fairness Opinion Committee, is addressed to the board of directors of
Perrigo, addresses only the fairness, from a financial point of view, of the merger consideration to be received by the stockholders of Perrigo in
the merger (taking into account the acquisition) and does not constitute a recommendation to any stockholder of Perrigo as to how such
stockholder should vote with respect to the merger or any other matter. The terms of the transactions were determined through arm s-length
negotiations between Perrigo and Elan and were unanimously approved by the Perrigo board of directors. Barclays did not recommend any
specific form of consideration to Perrigo or that any specific form of consideration constituted the only appropriate consideration for the
transactions. Barclays was not requested to opine as to, and its opinion does not in any manner address, Perrigo s underlying business decision to
proceed with or effect the transactions or the likelihood of the consummation of the transactions. Barclays opinion did not address the relative
merits of the transactions as compared to any other transactions or business strategy in which Perrigo might engage. In addition, Barclays
expressed no opinion on, and it does not in any manner address, the fairness of the amount or the nature of any compensation to any officers,
directors or employees of any parties to the transactions or any class of such persons, relative to the consideration to be offered to the
stockholders of Perrigo in the transactions. No limitations were imposed by the Perrigo board of directors upon Barclays with respect to the
investigations made or procedures followed by it in rendering its opinion.
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In arriving at its opinion, Barclays reviewed and analyzed, among other things:

a draft of the Transaction Agreement, dated as of July 27, 2013, and the specific terms of the transactions;

certain publicly available information concerning Perrigo and Elan that Barclays believed to be relevant to its analysis, including
Perrigo s Annual Report on Form 10-K for the fiscal year ended June 30, 2012, Perrigo s Quarterly Report on Form 10-Q for the fiscal
quarter ended March 30, 2013, Elan s Annual Report on Form 20-F for the fiscal year ended December 31, 2012, Elan s Annual
Report on Form 20-F/A for the fiscal year ended December 31, 2012, and Elan s Half-Year Financial Report on Form 6-K for the six
months ended June 30, 2013;

financial and operating information with respect to the business, operations and prospects of Perrigo furnished to Barclays by
Perrigo, including financial projections prepared by Perrigo s management ( Perrigo s Perrigo Projections );

financial and operating information with respect to the business, operations, future royalties and prospects of Elan furnished to
Barclays by Perrigo and Elan, respectively, including financial projections of Elan prepared by management of Perrigo ( Perrigo s
Elan Projections );

trading histories of Perrigo common stock and Elan ADSs from July 25, 2012 to July 26, 2013 and a comparison of such trading
histories with those of other companies that Barclays deemed relevant;

a comparison of the historical financial results and present financial condition of Perrigo with those of other companies that Barclays
deemed relevant;

the pro forma impact of the transactions on the future financial performance of the combined company, including operating cost
synergies, tax savings and benefits, and other strategic benefits expected by the management of Perrigo to result from a combination
of the businesses (the Expected Transaction Benefits ); and

published estimates of independent equity research analysts with respect to the future financial performance and price targets of
Perrigo and Elan.
In addition, Barclays had discussions with the management of Perrigo and Elan concerning their respective businesses, operations, assets,
liabilities, financial condition and prospects and undertook such other studies, analyses and investigations as Barclays deemed appropriate.

In arriving at its opinion, Barclays assumed and relied upon the accuracy and completeness of the financial and other information used by
Barclays without any independent verification of such information. Barclays further relied upon the assurances of the management of Perrigo
that they are not aware of any facts or circumstances that would make such information inaccurate or misleading. With respect to Perrigo s
Perrigo Projections, upon the advice of Perrigo, Barclays assumed that such projections were reasonably prepared on a basis reflecting the best
currently available estimates and judgments of the management of Perrigo as to the future financial performance of Perrigo and Barclays relied
on such projections in performing its analysis and assumed that Perrigo will perform substantially in accordance with such projections. With
respect to Perrigo s Elan Projections, upon the advice of Perrigo, Barclays assumed that such projections were reasonably prepared on a basis
reflecting the best currently available estimates and judgments of the management of Perrigo as to the future financial performance of Elan and
Barclays relied on such projections in performing its analysis and assumed that Elan will perform substantially in accordance with such
projections. Furthermore, upon the advice of Perrigo, Barclays assumed that the amounts and timing of the Expected Transaction Benefits were
reasonable and that the Expected Transaction Benefits will be realized in accordance with such estimates.
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obtain any evaluations or appraisals of the assets or liabilities of Perrigo or
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Elan. Barclays opinion necessarily was based upon market, economic and other conditions as they existed on, and could be evaluated as of, the
date of its opinion. Barclays assumed no responsibility for updating or revising its opinion based on events or circumstances that may have
occurred after July 28, 2013. Barclays expressed no opinion as to the prices at which shares of common stock of Perrigo or ordinary shares of
Elan or New Perrigo would trade following the announcement or consummation of the transactions. Barclays opinion should not be viewed as
providing any assurance that the market value of the New Perrigo ordinary shares to be held by the stockholders of Perrigo after the
consummation of the transactions will be in excess of the market value of Perrigo common stock owned by such stockholders at any time prior
to the announcement or consummation of the transaction.

Barclays assumed the accuracy of the representations and warranties contained in the Transaction Agreement and all agreements related thereto.
Barclays also assumed, upon the advice of Perrigo, that all material governmental, regulatory and third party approvals, consents and releases for
the transactions will be obtained within the constraints contemplated by the Transaction Agreement and that the transactions will be
consummated in accordance with the terms of the Transaction Agreement without waiver, modification or amendment of any material term,
condition or agreement thereof, and that the financing for the transactions will be obtained in accordance with the terms described by Perrigo.
Barclays opinion did not address any legal, tax, regulatory or accounting matters, as to which Barclays understood that Perrigo obtained such
advice as it deemed necessary from qualified professionals, nor did Barclays express any opinion as to any tax or other consequences that might
result from the transactions and the related transactions contemplated by the Transaction Agreement.

In connection with rendering its opinion, Barclays performed certain financial, comparative and other analyses as summarized below. In arriving
at its opinion, Barclays did not ascribe a specific range of values to the shares of Perrigo common stock but rather made its determination as to
fairness, from a financial point of view, to Perrigo s stockholders of the merger consideration to be offered to such stockholders in the
transactions (taking into account the acquisition) on the basis of various financial and comparative analyses. The preparation of a fairness
opinion is a complex process and involves various determinations as to the most appropriate and relevant methods of financial and comparative
analyses and the application of those methods to the particular circumstances. Therefore, a fairness opinion is not readily susceptible to summary
description.

In arriving at its opinion, Barclays did not attribute any particular weight to any single analysis or factor considered by it but rather made
qualitative judgments as to the significance and relevance of each analysis and factor relative to all other analyses and factors performed and
considered by it and in the context of the circumstances of the particular transaction. Accordingly, Barclays believes that its analyses must be
considered as a whole, as considering any portion of such analyses and factors, without considering all analyses and factors as a whole, could
create a misleading or incomplete view of the process underlying its opinion.

The following is a summary of the material financial analyses used by Barclays in preparing its opinion to the Perrigo board of directors. Certain
financial analyses summarized below include information presented in tabular format. In order to fully understand the financial analyses used by
Barclays, the tables must be read together with the text of each summary, as the tables alone do not constitute a complete description of the
financial analyses. In performing its analyses, Barclays made numerous assumptions with respect to industry performance, general business and
economic conditions and other matters, many of which are beyond the control of Perrigo or any other parties to the transactions. None of
Perrigo, Elan, New Perrigo, Barclays or any other person assumes responsibility if future results are materially different from those discussed.
Any estimates contained in these analyses are not necessarily indicative of actual values or predictive of future results or values, which may be
significantly more or less favorable than as set forth below. In addition, analyses relating to the value of the businesses do not purport to be
appraisals or reflect the prices at which the businesses may actually be sold.
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Historical Share Price Analysis

To illustrate the trend in the historical trading prices of Perrigo common stock and Elan ADSs, Barclays considered historical data with regard to
the trading prices of Perrigo common stock and Elan ADSs for the period from July 25, 2012 to July 26, 2013.

Barclays noted that during the period from July 25, 2012 to July 26, 2013, the closing price of Perrigo common stock ranged from $99.25 to
$134.23 and the closing price of Elan ADSs ranged from $9.40 to $14.93.

Equity Research Analyst Price Targets

Barclays evaluated the publicly available price targets of Perrigo and Elan published by independent equity research analysts associated with
various Wall Street firms. Barclays used these research analyst price targets to calculate implied equity value per share ranges for each of
Perrigo and Elan. Barclays analysis of equity research analyst price targets for Perrigo implied an equity value range for Perrigo of $116.00 to
$145.00 per share. Barclays analysis of equity research analyst price targets for Elan implied an equity value range for Elan of $11.77 to $16.00
per share and up to $19.00 per share in a takeout-driven scenario.

Selected Comparable Company Analysis of Perrigo

In order to assess how the public market values shares of similar publicly traded companies, Barclays reviewed and compared specific financial
and operating data relating to Perrigo with selected companies that Barclays, based on its experience in the pharmaceutical and healthcare
products industry, deemed comparable to Perrigo. The selected comparable companies were separated into three groups as follows:

Over-the-Counter (OTC)

Reckitt Benckiser Group plc

Mead Johnson Nutrition Company

Church & Dwight Co., Inc.

Prestige Brands Holdings, Inc.

Generics

Teva Pharmaceutical Industries Ltd.

Actavis, Inc.

Mylan Inc.

Growth Oriented Life Sciences
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Allergan, Inc.

Zoetis, Inc.

Salix Pharmaceuticals, Inc.

The Medicines Company

Akorn, Inc.
Barclays calculated and compared various financial multiples and ratios of Perrigo and the selected comparable companies. All of these
calculations were performed, and based on publicly available financial data (including information obtained from FactSet Research Systems
Inc.) and closing prices, as of July 26, 2013, the last trading date prior to the delivery of Barclays opinion. As part of its selected comparable
company analysis,
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Barclays calculated and analyzed each company s ratio of its current stock price to projected earnings per share (commonly referred to as a price
earnings ratio, or P/E) for the calendar year 2014. The results of this selected comparable company analysis are summarized below:

Price / Adjusted Earnings

Per Share
CY2014
Low Median High
OTC 16.6x 20.1x 20.7x
Generics 7.5x 10.0x 10.4x
Growth-Oriented Life Sciences 16.8x 17.6x 20.1x
Overall 7.5x 17.3x 20.7x

Barclays selected the comparable companies listed above because of similarities in one or more business or operating characteristics with
Perrigo. However, because no selected comparable company is exactly the same as Perrigo, Barclays believed that it was inappropriate to, and
therefore did not, rely solely on the quantitative results of the selected comparable company analysis. Accordingly, Barclays also made
qualitative judgments concerning differences between the business, financial and operating characteristics and prospects of Perrigo and the
selected comparable companies that could affect the public trading values of each in order to provide a context in which to consider the results of
the quantitative analysis. These qualitative judgments related primarily to the differing sizes, growth prospects, profitability levels and degree of
operational risk between Perrigo and the companies included in the selected company analysis. Based upon these judgments, Barclays selected a
range of 16.5x  20.5x multiples of P/E for the calendar year 2014 for Perrigo and applied such range to Perrigo s Perrigo Projections on a
standalone basis to calculate a range of implied prices per share of Perrigo.

The comparable companies analysis implied an equity value range for Perrigo of $116 to $145 per share.
Discounted Cash Flow Analysis of Perrigo

In order to estimate the present value of Perrigo common stock, Barclays performed a discounted cash flow analysis of Perrigo. A discounted
cash flow analysis is a traditional valuation methodology used to derive a valuation of an asset by calculating the present value of estimated
future cash flows of the asset. Present value refers to the current value of future cash flows or amounts and is obtained by discounting those
future cash flows or amounts by a discount rate that takes into account macroeconomic assumptions and estimates of risk, the opportunity cost of
capital, expected returns and other appropriate factors.

To calculate the estimated enterprise value of Perrigo using the discounted cash flow method, Barclays added (i) Perrigo s projected after-tax

unlevered free cash flows for fiscal years 2014 through 2018 based on Perrigo s Perrigo Projections to (ii) the terminal value of Perrigo and

discounted such amount to its present value using a discount rate range of 7.0%  8.0%. The after-tax unlevered free cash flows were calculated

by taking the tax-affected earnings before interest, tax expense and amortization (excluding amortization of purchased intangibles) and

subtracting capital expenditures and adjusting for changes in working capital. The residual value of Perrigo at the end of the forecast period, or
terminal value , was estimated by applying a terminal perpetuity growth rate of 2.0% to Perrigo s normalized unlevered free cash flow following

the end of the forecast period. The range of discount rates of 7.0% to 8.0% was selected based on an analysis of the weighted average cost of

capital of Perrigo and the comparable companies. Barclays then calculated a range of implied prices per share of Perrigo by subtracting

estimated net debt as of fiscal year end 2013 from the estimated enterprise value using the discounted cash flow method and dividing such

amount by the fully diluted number of shares of Perrigo common stock.

Based on the above analysis, Barclays calculated a range of implied values per share of Perrigo common stock of $135 to $164.
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Sum of the Parts Analysis of Elan

Barclays performed a sum of the parts analysis on Elan by performing discounted cash flow analyses and net asset valuation analyses based on
Perrigo s Elan Projections for the following separate components:

Royalty Payments from Tysabri®

ELNDO005

Investments

Operating Costs Before Synergies

Tax Attributes

Debt Like Items

Cash

And in the case of the Discounted Cash Flow with Synergies analysis, the Expected Transaction Benefits.

Royalty Payments from Tysabri®

To calculate the estimated value range of the royalty payments from Tysabri®, Barclays added (i) the value of the projected after-tax discounted
cash flows of the royalty payments from Tysabri® from June 30, 2013 through calendar year 2024 and (ii) the terminal value of the royalty
payments from Tysabri® calculated by applying a perpetuity growth rate range of 0.0% (6.0%) and a discount rate range of 6.5% 7.5%.

ELNDO005

To calculate the estimated value range of ELNDOOS, Barclays discounted the after-tax cash flows of the remaining committed expenditures to
their present value using a discount rate range of 6.5% 7.5%.

Investments

To calculate the estimated value of the investments of Elan, Barclays used a combination of quoted prices as well as other observable and
unobservable inputs.

Operating Costs before Synergies

To calculate the estimated value range of the operating costs of Elan, Barclays added (i) the value of the projected after-tax discounted cash
flows of the operating costs of Elan from June 30, 2013 through calendar year 2024 and (ii) the terminal value of the operating costs of Elan
calculated by applying a perpetuity growth rate range of 0.0% (6.0%) and a discount rate range of 6.5% 7.5%.

Tax Attributes
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To calculate the estimated value range of Elan s existing tax attributes, Barclays discounted the cash flows of the tax attributes to their present
value using a discount rate range of 6.5% 7.5%.

Debt Like Items

To calculate the estimated value range of certain debt like items of Elan, Barclays used a combination of discounted cash flow analysis and
observable and unobservable inputs.

Cash

To calculate the estimated value of the cash, Barclays used observable inputs.

-82-

Table of Contents 140



Edgar Filing: PERRIGO Co Ltd - Form S-4/A

Table of Conten
Expected Transaction Benefits

To calculate the estimated value of the Expected Transaction Benefits, Barclays used a discounted cash flow analysis for the cash flow benefits
net of transactions and integration costs, as specified by the management of Perrigo.

The Elan sum of the parts analysis implied an equity value range for Elan of $12 to $16 per share before considering the pro forma impact of the
Expected Transaction Benefits and an equity range for Elan of $17 to $22 per share after considering the pro forma impact of the Expected
Transaction Benefits.

Barclays also performed a sensitivity analysis of Elan s per share value to variations in (i) projected Tysabfi royalties, (i) Elan s perpetuity
growth rate, (iii) discount rate range and (iv) mix of business in the U.S. and abroad, in each case while keeping constant the other assumptions
discussed above. The analysis indicated a range of values of Elan ordinary shares after considering the pro forma impact of the Expected
Transaction Benefits, each of which was above the consideration of $16.50 per Elan ordinary share.

Value Creation and Allocation to Perrigo

Barclays performed a value creation analysis to determine the impact of the transactions on the intrinsic and market equity values of Perrigo
shares owned by Perrigo stockholders (other than shares of Perrigo owned by Perrigo).

A discounted cash flow analysis and sum of the parts analysis were performed to calculate the estimated present intrinsic equity values of the
standalone unlevered, after-tax free cash flows of Perrigo and Elan, respectively, as well as the Expected Transaction Benefits, net of
transactions and integration costs (described above under Discounted Cash Flow Analysis of Perrigo and Sum of the Parts Analysis of Elan ).

To calculate the pro forma intrinsic equity value of New Perrigo, Barclays summed the intrinsic equity values of Perrigo and Elan and all
Expected Transaction Benefits calculated as per the above, before subtracting incremental net debt associated with financing the transactions and
other transaction-related expenses. Barclays also performed the same analysis substituting Perrigo s market value of equity as of July 26, 2013
for Perrigo s intrinsic equity value and leaving all other assumptions the same.

Barclays then compared the value differential between Perrigo stockholders approximately 71% ownership of the pro forma intrinsic equity
value of New Perrigo to Perrigo s standalone intrinsic equity value. Barclays also compared the value differential between Perrigo stockholders
approximately 71% ownership of the pro forma equity value of New Perrigo (calculated using Perrigo s market value of equity) to Perrigo s
standalone market value of equity.

Barclays noted that the transactions were accretive to Perrigo stockholders upon the application of the full range of discount rates (as described
above under Sum of the Parts Analysis of Elan ).

General

Barclays is an internationally recognized investment banking firm and, as part of its investment banking activities, is regularly engaged in the
valuation of businesses and their securities in connection with mergers and acquisitions, investments for passive and control purposes, negotiated
underwritings, competitive bids, secondary distributions of listed and unlisted securities, private placements and valuations for estate, corporate
and other purposes. The Perrigo board of directors selected Barclays because of its qualifications, reputation and experience in the valuation of
businesses and securities in connection with mergers and acquisitions generally.

Barclays is acting as financial advisor to Perrigo in connection with the transaction. As compensation for its services in connection with the
transaction, Perrigo paid Barclays a fee of $5,000,000 upon the delivery of Barclays opinion. Additional compensation of $20,000,000 will be
payable on completion of the transaction. In
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addition, Perrigo has agreed to reimburse Barclays for a portion of its reasonable out-of-pocket expenses incurred in connection with the
transactions and to indemnify Barclays for certain liabilities that may arise out of its engagement by Perrigo and the rendering of Barclays
opinion. Barclays has not performed any investment banking services for Perrigo or Elan in the two years prior to the date of its opinion for
which Barclays has collected a fee. Barclays or one or more of its affiliates has agreed to provide a portion of the financing required in
connection with the transactions and will receive customary fees in connection therewith.

Barclays and its affiliates engage in a wide range of businesses from investment and commercial banking, lending, asset management and other
financial and non-financial services. In the ordinary course of its business, Barclays and its affiliates may actively trade and effective
transactions in the equity, debt and/or other securities (and any derivatives thereof) and financial instruments (including loans and other
obligations) of Perrigo and Elan and their respective affiliates for its own account and for the accounts of its customers and, accordingly, may at
any time hold long or short positions and investments in such securities and financial instruments.

Opinions of Elan s Financial Advisors
Opinion of Citigroup Global Markets Limited

Elan retained Citi as its financial advisor to advise the Elan board of directors in connection with the transaction. Pursuant to Citi s engagement,
Elan directed Citi to consider the fairness and reasonableness, from a financial point of view, of the terms of the cash and share offer for Elan
described in the Rule 2.5 announcement, whereby holders of Elan shares will be entitled to $6.25 per share in cash and 0.07636 of an ordinary
share of New Perrigo for each Elan share, valuing each Elan share at $16.50 per share based on the closing price of Perrigo common stock on the
New York Stock Exchange on July 26, 2013 (the Offer ). At the meeting of the Elan board of directors on July 25, 2013, Citi rendered an oral
opinion, subsequently confirmed in writing, that as of July 28, 2013, and based upon and subject to the assumptions made, procedures followed,
matters and factors considered and limitations and qualifications on the review undertaken set forth therein, from a financial point of view, the
terms of the Offer were fair and reasonable as far as the shareholders of Elan are concerned.

The full text of Citi s written opinion, dated August 19, 2013, which sets forth, among other things, the assumptions made, procedures
followed, matters and factors considered and limitations and qualifications on the review undertaken by Citi in rendering its opinion, is
attached to this joint proxy statement/prospectus as Annex F and is incorporated into this joint proxy statement/prospectus by

reference. The summary of Citi s opinion is qualified in its entirety by reference to the full text of the opinion. Citi s opinion, the issuance
of which was approved by Citi s internal fairness committee, was provided to the Elan board of directors in connection with its
evaluation of the transaction and was limited to the fairness and reasonableness, from a financial point of view, as of July 28, 2013, of

the terms of the Offer as far as the shareholders of Elan are concerned. Citi s opinion does not address any other aspect of the
transaction, including the tax consequences of the transaction to Elan, Perrigo or New Perrigo or the shareholders of Elan or Perrigo,

the underlying business decision of Elan to effect the transaction, the relative merits of the transaction as compared to any alternative
business strategies that might exist for Elan or the effect of any other transaction in which Elan may engage. In addition, Citi s opinion is
not intended to be and does not constitute a recommendation to the shareholders of Elan or the shareholders of Perrigo as to how to

vote or act on any matters relating to the proposed transaction. Citi expressed no opinion as to what the value of New Perrigo shares
actually will be when issued pursuant to the proposed transaction or the price at which New Perrigo shares will trade at any time. The
following is a summary of Citi s opinion and the methodology that Citi used to render its opinion.
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In arriving at its opinion, Citi, among other things:

reviewed the Rule 2.5 announcement, including the transaction agreement entered into between Elan and Perrigo appended thereto;

held discussions with certain senior officers, directors and other representatives and advisors of Elan and certain senior officers and
other representatives and advisors of Perrigo concerning the business, operations and prospects of Elan and Perrigo;

with respect to Elan, examined certain publicly available business and financial information, financial forecasts and other
information and data, including a range of public market forecasts in relation to the revenue growth of Tysabri;

with respect to Perrigo, examined certain publicly available business and financial information, financial forecasts and other
information and data, as well as forecasts relating to the businesses of Perrigo provided to Citi by the management of Perrigo;

reviewed the financial terms of the transaction as set forth in the Rule 2.5 announcement in relation to, among other things: current
and historical market prices and trading volumes of Elan shares and Perrigo shares; the historical and projected earnings and other
operating data of Elan and Perrigo; and the capitalization and financial condition of Elan and Perrigo;

to the extent publicly available, considered certain financial, stock market, stock price and other publicly available information
relating to the businesses of Elan and Perrigo and other companies whose operations Citi considered relevant in evaluating those of
Perrigo; and

conducted such other analyses and examinations and considered such other information and financial, economic and market criteria

as Citi deemed appropriate in arriving at its opinion.
In rendering its opinion, Citi assumed and relied, without independent verification, upon the accuracy and completeness of all financial and other
information and data publicly available or provided to or otherwise reviewed by or discussed with Citi and upon the assurances of the
managements of Elan and Perrigo that they were not aware of any facts or circumstances that would make any such information inaccurate or
misleading and no relevant facts or circumstances had been omitted. The management of Elan provided Citi with certain profit and loss, balance
sheet, and cash flow forecasts relating to Elan, including forecasts for in-market sales for Tysabri; however, in order to be consistent with the
approach adopted by Elan in relation to the valuation of Tysabri in its statement dated May 29, 2013 and in consideration of the requirements of
Rule 28 of the Irish Takeover Rules, and as agreed with Elan, Citi did not rely upon such forecasts for in-market sales for Tysabri in rendering
its opinion. With respect to financial forecasts and other information and data relating to Perrigo provided to or otherwise reviewed by or
discussed with it, Citi was advised by the management of Perrigo that such forecasts and other information and data were reasonably prepared
on bases reflecting the best currently available estimates and judgments of the management of Perrigo as to the future financial performance of
Perrigo, and Citi assumed, with the consent of the Elan board of directors, that the financial results reflected in such forecasts and other
information and data will be realized in the amounts and at the times projected. In connection with Citi s engagement and at the direction of Elan,
Citi was requested to approach, and held discussions with, selected third parties to solicit indications of interest in the possible acquisition of all
or substantially all of Elan.

Citi did not make, and was not provided with, an independent evaluation or appraisal of the assets or liabilities (contingent or otherwise) of Elan
or Perrigo. Citi assumed, with Elan s consent, that the transaction will be consummated in accordance with its terms as set out in the Rule 2.5
announcement, without waiver, modification or amendment of any material term, condition or agreement, including, among other things, that
Perrigo will obtain financing for the transaction as set forth in the Rule 2.5 announcement, and that, in the course of obtaining the necessary
regulatory or third party approvals, consents and releases for the transaction, no delay, limitation, restriction or condition will be imposed that
would have an adverse effect on Elan, Perrigo or the transaction. Citi is not a legal, tax, regulatory, accounting, actuarial or pharmaceutical,
biotechnology or healthcare adviser and its opinion did not address any legal, tax, regulatory, accounting, actuarial,
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pharmaceutical, biotechnology or healthcare matters, analysis, evaluation or reporting as to which Citi understood that Elan had obtained such
advice as it deemed necessary from qualified professionals in connection with the transaction. Citi is a financial adviser only and relied upon,
without independent verification, the assessment of Elan and its legal, tax, regulatory, accounting, actuarial or relevant industry technical expert
advisers with respect to legal, tax, regulatory, accounting, actuarial or pharmaceutical and biotechnology technical matters arising out of or in
connection with the transaction.

Citi expressed no view as to, and Citi s opinion did not address, the underlying business decision of Elan to effect the transaction, the relative
merits of the transaction (including, without limitation, the structure of the transaction and the tax consequences thereof) as compared to any
alternative business strategies that might exist for Elan or the effect of any other transaction in which Elan might engage. Citi s opinion relates to
the relative values of Elan and Perrigo. Citi expressed no opinion as to what the value of the New Perrigo shares actually will be when issued in
accordance with the exchange ratio pursuant to the transaction or the price at which the New Perrigo shares will trade at any time. Furthermore,
Citi expressed no view as to, and Citi s opinion did not address, the fairness (financial or otherwise) of the amount or nature or any other aspect
of any compensation to any officers, directors or employees of any parties to the transaction, or any class of such persons, relative to the terms of
the Offer. Citi s opinion was necessarily based upon information available to it, and financial, stock market and other conditions and
circumstances existing, as of July 28, 2013.

Summary of Material Analyses

The following is a summary of the material financial analyses presented by Citi to the Elan board of directors and a summary of the
material data upon which such analyses were based. The summary set forth below does not purport to be a complete description of the
analyses performed by, and underlying the opinion of, Citi, nor does the order of the analyses described represent the relative
importance or weight given to those analyses by Citi.

In performing its analyses, Citi considered and made numerous assumptions with respect to industry performance, general business, regulatory,
economic, market and financial conditions and other matters existing as of the date of its opinion, many of which are beyond the control of Elan
and Perrigo. Regarding the comparable companies analyses that Citi performed with respect to the value of Perrigo common stock, no company
or business used in those analyses as a comparison is identical or directly comparable to Perrigo, and an evaluation of those analyses is not
entirely mathematical. Rather, the analyses involve complex considerations and judgments concerning financial and operating characteristics
and other factors that could affect the transaction, public trading or other values of the companies analyzed.

The estimates contained in analyses performed by Citi and the valuation ranges resulting from any particular analysis are not necessarily
indicative of actual values or predictive of future results or values, which may be significantly more or less favorable than those suggested by
such estimates. In addition, analyses relating to the value of the businesses or securities do not necessarily purport to be appraisals or to reflect
the prices at which businesses or securities actually may be sold. For certain of its analyses, Citi relied on publicly available financial forecasts
concerning the business and financial prospects of Elan and Perrigo prepared by certain research analysts. In addition, for certain of its analyses
with regard to Perrigo, Citi also relied on financial forecasts concerning the business and financial prospects of Perrigo, which were prepared by
Perrigo s management. Accordingly, the estimates used in, and the results derived from, these analyses performed by Citi are inherently subject
to substantial uncertainty.

The financial analyses summarized below include information presented in tabular format. In order to fully understand the financial
analyses performed by Citi, the tables must be read together with the text of each summary. The tables alone do not constitute a
complete description of the financial analyses. Considering the data below without considering the full narrative description of the
financial analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view
of the financial analyses performed by Citi.
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Elan

52-Week Trading Range. Citi reviewed the share price performance of Elan ordinary shares during the 52-week period ending on July 23, 2013,
and noted that the range of low and high trading prices of Elan shares was $9.37 to $14.80 per share, and that the Elan share closing price on
July 23, 2013 was $14.10. Citi noted that the implied per share value of the Offer of $16.50 was above that range.

Discounted Cash Flow Analysis. Citi performed a discounted cash flow analysis to calculate the estimated present value of the unlevered free
cash flows that Elan could generate for fiscal years 2014 through 2024. Citi s discounted cash flow analysis focused on the ongoing royalty
payments to be received by Elan from Biogen Idec Inc. based upon worldwide sales of Tysabri, which is currently Elan s sole source of revenue.

Citi calculated Elan s unlevered free cash flows under three sensitivity cases reflecting alternative Wall Street analyst forecasts with respect to the
worldwide sales of Tysabri. In all cases, for fiscal years 2014 through 2016, Citi performed its analysis based on publicly available Wall Street
analyst forecasts of the worldwide sales projections for Tysabri. The first case, which we refer to as the Street Downside Case, was based on the
lowest estimated sales of Tysabri for fiscal years 2014 through 2016 from Wall Street analysts. The second, which we refer to as the Street
Consensus Case, was based on the average estimated sales of Tysabri for the same period from Wall Street analysts. The third, which we refer to
as the Street Upside Case, was based on the highest estimated sales of Tysabri for the same period from Wall Street analysts. For fiscal years
2017 through 2024, Citi calculated Elan s unlevered free cash flows for each of the three cases by applying to each such case a constant growth
rate of 5% on the worldwide sales of Tysabri, which rate was chosen based on average estimated growth of Tysabri sales from 2016 to 2017

from Wall Street analysts. Citi also assumed that Elan would have $25 million of annual operating expenses growing at a rate of 2% per year,

and that non-cash expense, capital expenditures and working capital ratios would remain constant, which would be typical of a pharmaceutical
business that derives all of its revenue from royalty streams.

Citi calculated terminal values for Elan by applying to Elan s fiscal year 2024 estimated free cash flows a range of perpetuity growth rates of -4%
to 0%. The present value of the cash flows and terminal values with respect to each of the three cases were then calculated using discount rates
ranging from approximately 7.6% to 9.1%, based on a calculation of Elan s weighted average cost of capital. This analysis indicated the
following implied per share reference ranges for Elan, as compared to the implied per share value of the Offer:

Implied Per Share
Equity Implied Per Share
Reference Range for Elan Offer Value
Street Downside Case $ 10.76  $14.08 $ 16.50
Street Consensus Case $ 13.25 $17.69 $ 16.50
Street Upside Case $ 15.74 $21.30 $ 16.50

As described above, Citi s analysis of Elan s unlevered free cash flows relied on publicly available Wall Street analyst forecasts with respect to
the worldwide sales of Tysabri for the fiscal years 2014 through 2016, and was performed using the assumptions relating to estimated growth
rates applicable to Tysabri sales as well as Elan s annual operating expenses, non-cash expenses, capital expenditures and working capital ratios,
as specified above. Although Citi did not rely upon the financial forecasts provided by Elan management in rendering its opinion, an analysis of
Elan s unlevered free cash flows based on such forecasts, performed on the same basis described in the preceding paragraphs, yields a range of
implied per share equity values for Elan of approximately $14.29 to $19.21 compared to the implied per share value of the offer of $16.50.

Perrigo

Pursuant to the terms of the Offer, holders of Elan shares will receive $6.25 in cash and 0.07636 of an ordinary share of New Perrigo for each
Elan share, valuing each Elan share at $16.50 per share based on the closing price of Perrigo common stock on the New York Stock Exchange
on July 26, 2013. Accordingly, on July 26, 2013, the implied per share value of each New Perrigo share was $134.23.
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52-Week Trading Range. Citi reviewed the share price performance of Perrigo common stock during the 52-week period ending on July 23,
2013, and noted that the range of low and high trading prices of shares of Perrigo common stock was $98.79 to $133.49 per share, and that the
closing price of Perrigo common stock on July 23, 2013 was $129.28 per share.

Research Price Targets. Citi reviewed the most recent one-year forward target prices for shares of Perrigo common stock by Wall Street equity
research analysts included in data published by Bloomberg and FactSet. After applying a one-year discount rate of 8.9%, based on a calculation
of Perrigo s cost of equity, to reflect the present value of the one-year forward target prices, the review indicated that the target prices for shares
of Perrigo common stock ranged from $101.04 to $133.19 per share.

Selected Companies Analysis. Citi reviewed financial and stock market information of Perrigo and six selected publicly held companies in the
generics and over-the-counter pharmaceuticals industries. These companies were selected because, among other reasons, they possessed certain
operational or business characteristics which in Citi s view were similar to those of Perrigo (or a portion of Perrigo) or otherwise relevant for
purposes of comparison. Citi reviewed, among other things, the current share prices of the selected companies, based on closing stock prices on
July 23, 2013, as a multiple of estimated per-share earnings for calendar year 2014. These selected companies and their calendar year 2014
estimated Price / Earnings per share multiples (P/E) were as follows:

Price/2014E Earnings
Per Share
Actavis, Inc. 9.6x
Endo Health Solutions Inc. 10.0x
Hospira, Inc. 18.9x
Mylan Inc. 10.2x
Teva Pharmaceuticals Industries Ltd. 7.5x
Valeant Pharmaceuticals International, Inc. 10.4x

No individual company above is directly comparable to Perrigo given different historical and expected financial performance, end markets, and
nature of products sold. However, using the multiples above as a general guide and using its professional judgment, Citi applied a range of
selected multiples of calendar year 2014 estimated Price / Earnings Per Share of 15.0x to 20.0x derived from the generics and over-the-counter
pharmaceuticals companies to Perrigo s estimated earnings per share for calendar year 2014. Estimated financial data of the selected companies
was based on Wall Street research analysts median consensus estimates as compiled by FactSet, public filings and other publicly available
information. Estimated calendar year 2014 earnings per share for Perrigo was based on Wall Street research analysts consensus estimate of $6.86
per share of Perrigo common stock. This analysis indicated an implied per share equity reference range for Perrigo of $102.90 to $137.20.

Discounted Cash Flow Analysis. Citi performed a discounted cash flow analysis to calculate the estimated present value of the unlevered free

cash flows that Perrigo could generate for the second half of calendar year 2013 and calendar years 2014 through 2017. Citi calculated Perrigo s
unlevered free cash flows under two cases: the first case, which we refer to as the Perrigo Street Case, was based on Wall Street equity research
analyst forecasts; and the second case, which we refer to as the Perrigo Management Case, was derived from Perrigo s Perrigo Projections that
were made available to it. See  Elan and Perrigo Unaudited Prospective Financial Information. Citi calculated terminal values for Perrigo by
applying to Perrigo s calendar year 2017 estimated free cash flows a range of perpetuity growth rates of 1.5% to 2.5%. The present value of the
cash flows and terminal values with respect to each of the two cases were then calculated using discount rates ranging from
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7.2% to 8.6%, based on a calculation of Perrigo s weighted average cost of capital. This analysis indicated the following implied per share
reference ranges for Perrigo:

Implied Per Share Equity

Reference Range for Perrigo
Perrigo Street Case $ 92.97 $139.51
Perrigo Management Case $ 118.39 $177.65
General

In connection with the review of the transaction by Elan s board of directors, Citi performed a variety of financial and comparative analyses for
purposes of rendering its opinion. The preparation of a financial opinion is a complex analytical process involving various determinations as to
the most appropriate and relevant methods of financial analysis and the applications of those methods to the particular circumstances and,
therefore, a financial opinion is not readily susceptible to a partial analysis or a summary description. Citi arrived at its ultimate opinion based on
the results of all analyses undertaken and assessed as a whole, and did not draw, in isolation, conclusions from or with regard to any one factor
or method of analysis for purposes of its opinion. Accordingly, Citi believes that its analyses must be considered as a whole and that selecting
portions of its analyses and factors or focusing on information presented in tabular format, without considering all analyses and factors or the
narrative description of the analyses, could create a misleading or incomplete view of the processes underlying its analyses and opinion. In
addition, Citi may have given various analyses and factors more or less weight than other analyses and factors, and may have deemed various
assumptions more or less probable than other assumptions. As a result, the ranges of valuations resulting from any particular analysis or
combination of analyses described above should not be taken to be the view of Citi with respect to the actual value of Elan or Perrigo.

The type and amount of consideration payable in the transaction was determined through arms-length negotiations between Elan and Perrigo and
were approved by the Elan board of directors. Citi provided advice to Elan during such negotiations; however, Citi did not recommend any
specific scheme consideration or advise that any specific scheme consideration constituted the only appropriate consideration in connection with
the proposed transaction. The opinion of Citi was among many factors considered by the Elan board of directors in its evaluation of the
transaction and should not be viewed as determinative of the views of the Elan board of directors or Elan management with respect to the
transaction or the scheme consideration.

In selecting Citi as its financial advisor in connection with the transaction, Elan considered, among other things, its qualifications, capabilities,
and reputations for providing high-quality financial advisory services. In addition, Citi has a long-standing relationship and is familiar with Elan
and has substantial knowledge of and experience in the pharmaceutical industry. Citi is an internationally recognized investment banking firm
which regularly engages in the valuation of businesses and their securities in connection with mergers and acquisitions, underwritings,
competitive bids, secondary distributions of listed and unlisted securities, private placements and valuations for estate, corporate and other
purposes. For the foregoing reasons, Elan selected Citi as its financial advisor.

Pursuant to the terms of its engagement letter, Citi acted as financial advisor to the Elan board of directors in connection with the transaction and
Elan agreed to pay Citi a fee of approximately $34.3 million in connection therewith, which is contingent upon the consummation of the
transaction. Elan has also agreed to reimburse Citi for its expenses incurred in performing its services, including customary out-of-pocket travel
and other expenses and reasonable fees and expenses of its legal counsel. In addition, Elan has agreed to indemnify Citi and its affiliates,
directors, officers, agents and employees and each person, if any, controlling Citi or any of its affiliates against certain liabilities and expenses,
including certain liabilities under the federal securities laws, related to or arising out of Citi s engagement.

In the two years prior to the date of its opinion, Citi and its affiliates have provided services to Elan unrelated to the transaction, for which
services Citi and its affiliates received compensation, including, without
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limitation, having acted (a) as financial advisor to Elan in connection with (i) the sale of the Elan Drug Technology asset to Alkermes plc in
September 2011, (ii) the entry into a new intercompany revolving loan facility to be used to repurchase existing debt in September 2012, (iii) the
divestiture of Prothena Corporation plc in December 2012, and (iv) the entry into the restructuring agreement with Biogen Idec, Inc. for Tysabri
in February 2013, and (b) as sole agent to Elan in connection with its Dutch Auction tender offer in April 2013. Citi also acted as financial
advisor to Elan in connection with the successful defense against a hostile bid by Royalty Pharma in June 2013 but has not been paid for that
engagement and, assuming the acquisition closes, will not receive additional fees for that engagement. In the ordinary course of its business, Citi
and its affiliates may actively trade or hold the securities of Elan and Perrigo for their own account or for the account of their customers and,
accordingly, may at any time hold a long or short position in such securities. Citi and its affiliates (including Citigroup Inc. and its affiliates)
may maintain relationships with Elan, Perrigo and their respective affiliates.

Opinion of Morgan Stanley

Morgan Stanley was retained by the Elan board of directors to provide it with financial advisory services and a financial opinion in connection
with a potential sale of Elan. Elan selected Morgan Stanley to act as its financial advisor based on Morgan Stanley s qualifications, expertise and
reputation and its long-standing knowledge of and familiarity with the business and affairs of the company. At the meeting of the Elan board of
directors on July 25, 2013, Morgan Stanley rendered its oral opinion to the Elan board of directors, which opinion was subsequently confirmed
in a written opinion dated July 28, 2013, to the effect that, as of the date of its written opinion and based upon and subject to the assumptions
made, matters considered and qualifications and limitations upon the scope of review undertaken by Morgan Stanley, as set forth in its written
opinion, from a financial point of view, the consideration of 0.07636 of a New Perrigo ordinary share and $6.25 in cash for each outstanding
Elan share to be received by the shareholders of Elan pursuant to the Rule 2.5 announcement issued by Elan and Perrigo on July 29, 2013 in
relation to the acquisition (the Rule 2.5 Announcement ) was fair and reasonable as far as the shareholders of Elan were concerned.

The full text of Morgan Stanley s written opinion, dated July 28, 2013, is attached as Annex G to this joint proxy statement/prospectus.
Elan encourages you to read the opinion in its entirety for a discussion of the assumptions made, procedures followed, matters
considered and qualifications and limitations upon the scope of review undertaken by Morgan Stanley in rendering the opinion. This
summary is qualified in its entirety by reference to the full text of such opinion. Morgan Stanley s opinion was directed to and for the
information of the Elan board of directors and addresses only the fairness and reasonableness, from a financial point of view, of the
consideration of 0.07636 of a New Perrigo ordinary share and $6.25 in cash for each outstanding Elan share to be received by the
shareholders of Elan pursuant to the Rule 2.5 Announcement. Morgan Stanley s opinion does not address the relative merits of the
acquisition as compared to any other alternative business transaction, or other financing or similar alternatives, or whether or not such
alternatives could be achieved or are available. Morgan Stanley s opinion does not in any manner address the underlying business
decision of the Elan board of directors to recommend that the shareholders of Elan vote in favor of the acquisition, does not in any way
constitute a recommendation by Morgan Stanley or any of Morgan Stanley s associated companies, branches and affiliates (the Morgan
Stanley Group ) as to how any holder of securities of Elan should act in relation to the acquisition and expresses no opinion as to what
the value of New Perrigo ordinary shares actually will be when issued or the price at which New Perrigo ordinary shares will trade at
any time.

In arriving at its opinion, Morgan Stanley, among other things:

reviewed certain publicly available financial statements and other business and financial information published by Elan and Perrigo,
respectively;

reviewed certain internal financial statements and other financial and operating data concerning Elan and Perrigo;
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reviewed certain financial projections prepared by the management of Perrigo;

reviewed certain financial forecasts for Elan, including a range of public market forecasts in relation to the revenue growth of
Tysabri®;

discussed the past and current operations and financial condition and the prospects of Elan with senior executives;

attended reverse due diligence sessions with Perrigo senior management during which Morgan Stanley was provided with an
opportunity to discuss Perrigo s past and current operations, financial conditions and key risks and challenges, both legal and
commercial, facing the business;

reviewed the reported prices and trading activity for Elan and Perrigo shares;

compared the financial performance of Elan and Perrigo and the prices and trading activity of Elan and Perrigo shares with that of
certain other publicly-traded companies comparable with Elan and Perrigo;

reviewed the financial terms, to the extent publicly available, of certain comparable acquisition transactions;

participated in certain discussions and negotiations among representatives of Elan and Perrigo and their financial and legal advisors;

reviewed the draft Rule 2.5 Announcement, including a draft of the Transaction Agreement appended thereto; and

performed such other analyses and considered such other factors as Morgan Stanley deemed appropriate.
In arriving at its opinion, Morgan Stanley assumed and relied upon, without independent verification, the accuracy and completeness of the
information that was publicly available or supplied or otherwise made available to Morgan Stanley by or on behalf of Elan and Perrigo, and
which formed a substantial basis for Morgan Stanley s opinion. Morgan Stanley relied upon, without independent verification, the assessment by
the management of Elan of the strategic and other benefits expected to result from the acquisition. Morgan Stanley further relied upon the
assurances of Elan s management that it was not aware of any facts or circumstances that would make any such information inaccurate or
misleading and no relevant facts or circumstances had been omitted. The management of Elan provided Morgan Stanley with certain profit and
loss, balance sheet, and cash flow forecasts relating to Elan, including forecasts for in-market sales for Tysabri; however, in order to be
consistent with the approach adopted by Elan in relation to the valuation of Tysabri in its statement dated May 29, 2013 and in consideration of
the requirements of Rule 28 of the Irish Takeover Rules, and as agreed with Elan, Morgan Stanley did not rely upon such forecasts for in-market
sales for Tysabri in rendering its opinion.

In addition, Morgan Stanley assumed that the acquisition will be consummated in accordance with the terms set forth in the Transaction
Agreement and the Rule 2.5 Announcement without any waiver, amendment or delay of any material terms or conditions thereof and that in
connection with the receipt of all the necessary governmental, regulatory or other approvals and consents required for the acquisition, no delays,
limitations, conditions or restrictions will be imposed that would have a material adverse effect on the contemplated benefits expected to be
derived in the acquisition.

In arriving at its opinion, Morgan Stanley did not conduct a physical inspection of the properties and facilities of Elan or Perrigo and did not
make any independent valuation or appraisal of the assets or liabilities (including any derivative or off-balance sheet assets and liabilities) of
Elan or Perrigo, nor was Morgan Stanley furnished with any such appraisals. In addition, Morgan Stanley did not make any independent
valuation or appraisal concerning the solvency or fair value of Elan or Perrigo under any laws relating to bankruptcy, insolvency or similar
matters. Morgan Stanley s opinion is not a solvency opinion and does not in any way address the solvency or financial condition of Elan or
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Morgan Stanley is not a legal, tax, regulatory, accounting, actuarial or pharmaceutical, biotechnology or healthcare advisor and Morgan Stanley s
opinion does not address any legal, tax, regulatory, accounting,
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actuarial, pharmaceutical, biotechnology or healthcare matters, analysis, evaluation or reporting as to which Morgan Stanley understood that
Elan had obtained such advice as it deemed necessary from qualified professionals in connection with the acquisition. Morgan Stanley is a
financial advisor only and relied upon, without independent verification, the assessment of Elan and its legal, tax, regulatory, accounting,
actuarial or relevant industry technical expert advisers with respect to legal, tax, regulatory, accounting, actuarial or pharmaceutical and
biotechnology technical matters arising out of or in connection with the acquisition.

Morgan Stanley s opinion was necessarily based on financial, economic, market and other conditions as in effect on, and the information made
available to it as of, July 28, 2013. Events occurring after July 28, 2013 may affect Morgan Stanley s opinion and the assumptions used in
preparing it, and Morgan Stanley did not assume any obligation to update, revise or reaffirm its opinion based on circumstances which may have
occurred after July 28, 2013.

Summary of Financial Analyses

The following is a summary of the material financial analyses performed by Morgan Stanley in connection with its oral opinion and the
preparation of its written opinion to the Elan board of directors. The financial analyses summarised below include information presented in
tabular format. In order to fully understand the financial analyses used by Morgan Stanley, the tables must be read together with the text of each
summary. The tables alone do not constitute a complete description of the financial analyses. The analyses listed in the tables and described
below must be considered as a whole; considering any portion of such analyses and of the factors considered, without considering all analyses
and factors, could create a misleading or incomplete view of the process underlying Morgan Stanley s opinion. Except as otherwise noted, the
following quantitative information, to the extent that it is based on market data, is based on market data as it existed on or before July 22, 2013
and is not necessarily indicative of current market conditions.

Elan Analysis
Historical Trading Range Analysis

Morgan Stanley reviewed the historical trading range of Elan shares for the 12-month period ending July 22, 2013 and noted that, during such
period, the high intra-day trading price for Elan shares was $14.80 and the low intra-day trading price for Elan shares was $9.37. Morgan
Stanley also noted that the volume-weighted average price for Elan shares for the 12-month, 6-month and 3-month periods ending July 22, 2013
was $11.83, $12.22 and $13.02, respectively. Finally, Morgan Stanley noted that, as of July 22, 2013, the closing price for Elan shares was
$14.23, and as of February 15, 2013, which was the last trading day prior to Royalty Pharma approaching the Chairman of Elan regarding a
potential formal offer to acquire Elan, the closing price for Elan shares was $10.35.

Equity Research Price Target Analysis

Morgan Stanley reviewed the price targets for Elan shares prepared and published by selected equity research analysts between May 30, 2013

and July 15, 2013. These targets reflected each analyst s estimate of the future public market-trading price of Elan shares and were not discounted
to reflect the present value. For purposes of this analysis, price targets for Elan shares published by research analysts in euros were converted

into U.S. dollars using an exchange rate of $1.30 per euro. The range of price targets for Elan shares as of July 22, 2013 was $12.09 to $19.00,
with a median of $13.39.

The public market trading price targets published by securities research analysts do not necessarily reflect current market trading prices for Elan
shares and these estimates are subject to uncertainties, including the future financial performance of Elan and future financial market conditions.
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Comparable Company Trading Multiples Analysis

Morgan Stanley performed a comparable company analysis for Elan, which attempts to provide an implied value of a company by comparing it
to similar companies that are publicly traded. Morgan Stanley reviewed and compared, using publicly available information, certain current and
historical financial information for Elan corresponding to current and historical financial information, ratios and public market multiples for
publicly-traded companies in the specialty pharmaceuticals and/or biotechnology sector that have certain similar business and operating
characteristics. The following list sets forth the selected publicly-traded comparable companies that were reviewed in connection with this
analysis:

Actelion Ltd.

Alexion Pharmaceuticals, Inc.

Alkermes, Inc.

Biogen Idec Inc.

BioMarin Pharmaceutical Inc.

Celgene Corporation

Cubist Pharmaceuticals, Inc.

Gilead Sciences, Inc.

Jazz Pharmaceuticals Public Limited Company

Regeneron Pharmaceuticals, Inc.

Shire plc

UCB S.A.

United Therapeutics Corporation

Valeant Pharmaceuticals International, Inc.
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Morgan Stanley analysed the following statistics for comparative purposes:

the ratio of stock price to estimated earnings per share for calendar year 2015 ( 2015 EPS ); and

the ratio of the aggregate value (which is defined as fully-diluted market capitalisation plus total debt and less cash and cash
equivalents), to estimated earnings before interest, taxes, depreciation and amortization ( EBITDA ) for calendar year 2015 ( 2015
EBITDA ).

This analysis indicated the following:

Ratio High Low Mean Median
Price to 2015 EPS 35.6x 8.3x 17.1x 14.0x
Aggregate Value to 2015 EBITDA 23.3x 6.3x 12.5x 10.8x

Based on the analysis of the relevant metrics for each of the comparable companies, Morgan Stanley selected representative ranges of financial
multiples set forth in the table below and applied these ranges of multiples to the relevant Elan financial statistic based on consensus equity
research estimates. Based on the number of outstanding Elan shares on a fully-diluted basis (including outstanding options, warrants and
restricted stock), Morgan Stanley calculated the estimated implied value per Elan share as follows:

Comparable Company

Ratio Reference Range Implied Per Share Value

Price to 2015 EPS 16.5x  19.5x $ 9.73  $11.49

Aggregate Value to 2015 EBITDA 10.0x 13.0x $ 11.28 $13.58
-03-
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No company utilised in the comparable company trading multiples analysis is identical to Elan. In evaluating the comparable companies,
Morgan Stanley made judgments and assumptions with regard to industry performance, general business, economic, market and financial
conditions and other matters, many of which are beyond the control of Elan, such as the impact of competition on the businesses of Elan and the
industry generally, industry growth and the absence of any adverse material change in the financial condition and prospects of Elan or the
industry or in the financial markets in general. Mathematical analysis (such as determining the mean or median) is not in itself a meaningful
method of using comparable company data.

Premiums Paid Analysis

Morgan Stanley reviewed the premiums paid in the following acquisition transactions from February 2009 to May 2013 with public company

targets in the biopharma sector:

Announcement Date

(Month and Year) Target Acquiror

May 2013 Warner Chilcott PLC Actavis, Inc.

April 2013 Conceptus, Inc. Bayer AG

April 2013 PROLOR Biotech, Inc. OPKO Health, Inc.

April 2013 Obagi Medical Products, Inc. Valeant Pharmaceuticals International, Inc.
January 2013 MAP Pharmaceuticals, Inc. Allergan, Inc.

December 2012 Intercell AG Vivalis

December 2012 YM BioSciences Inc. Gilead Sciences, Inc.

November 2012 BioMimetic Therapeutics, Inc. Wright Medical Group, Inc.
June 2012 Proximagen Group PLC Upsher-Smith Laboratories, Inc.
April 2012 Ardea Biosciences, Inc. AstraZeneca PLC

January 2012 Micromet, Inc. Amgen Inc.

January 2012 Inhibitex, Inc. Bristol-Meyers Squibb Company
November 2011 Pharmasset, Inc. Gilead Sciences, Inc.

October 2011 Adolor Corporation Cubist Pharmaceuticals, Inc.
October 2011 Anadys Pharmaceuticals, Inc. Roche Holding AG

March 2011 ChemGenex Pharmaceuticals Limited Cephalon, Inc.

February 2011 Clinical Data, Inc. Forest Laboratories, Inc.
September 2010 ZymoGenetics, Inc. Bristol-Meyers Squibb Company
April 2010 Javelin Pharmaceuticals, Inc. Hospira, Inc.

March 2010 Facet Biotech Corporation Abbott Laboratories

September 2009 Peplin, Inc. LEO Pharma A/S

July 2009 Medarex, Inc. Bristol-Meyers Squibb Company
May 2009 Cougar Biotechnology, Inc. Johnson & Johnson

February 2009 Arana Therapeutics Limited Cephalon, Inc.
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Morgan Stanley reviewed the premium paid to the target company s stock price one day and one month prior to the announcement date for each
transaction. Morgan Stanley noted that the mean and median premium paid in all transactions reviewed was 70% and 64%, respectively, with
respect to the stock price one day prior to the announcement date for each transaction, and 78% and 64%, respectively, with respect to the stock
price one month prior to the announcement date for each transaction.

Morgan Stanley applied a premium range of 40% to 70% to Elan s share price of $10.35 as of February 15, 2013, which was the last trading day
prior to Royalty Pharma approaching the Chairman of Elan regarding a potential formal offer to acquire Elan. For purposes of this analysis,
given the substantial cash balance at Elan, prior to applying the premium range described above, the value of Elan shares was adjusted by
subtracting the cash value per share based on the pro-forma cash balance as of December 31, 2013 as provided by Elan management, which took
into account, among other things, Elan s share buyback, Elan s debt redemption and cash received from Biogen as a result of the closing of the
Tysabri restructuring (the Pro-Forma Cash Balance ). The per share Pro-Forma Cash Balance was subsequently added back to the result. The
range of Elan s implied share prices derived from this analysis was $12.95 to $14.89, compared to the implied per share value of the
consideration to be received by Elan shareholders pursuant to the Rule 2.5 Announcement of $16.50 as of July 26, 2013. Morgan Stanley also
noted that a price of $16.50 per Elan share represented a 91% premium to the closing price of Elan shares on February 15, 2013 when adjusted
for Elan s pro-forma net cash position as described above.

No company or transaction utilised in the premiums paid analysis is identical to Elan or the acquisition. In evaluating the precedent transactions,
Morgan Stanley made judgments and assumptions with regard to industry performance, general business, market and financial conditions and
other matters, which are beyond the control of Elan, such as the impact of competition on the business of Elan or the industry generally, industry
growth and the absence of any adverse material change in the financial condition of Elan or the industry or in the financial markets in general,
which could affect the public trading value of the companies and the corporate aggregate value and equity value of the transactions to which

they are being compared. Morgan Stanley considered a number of factors in analysing the consideration offered in the acquisition. The fact that
points in the range of implied present value per Elan share derived from the valuation of precedent transactions were less than or greater than the
consideration to be received by Elan shareholders in the acquisition is not necessarily dispositive in connection with Morgan Stanley s analysis of
such consideration, but one of many factors Morgan Stanley considered.

Discounted Cash Flow Analysis

Morgan Stanley performed a sum-of-the-parts discounted cash flow analysis, which is designed to provide an implied value of a company by
calculating the present value of (a) projected unlevered free cash flows up to a certain point in time, and (b) the terminal value of free cash flows
in subsequent years estimated using a perpetual growth rate.

As part of the discounted cash flow analysis, Morgan Stanley separately analysed the present value of (i) the Tysabri royalty stream, (ii) Elan s
operating and other cash expenses, including tax, and (iii) Elan s Pro-Forma Cash Balance.

In relation to the valuation of the Tysabri royalty stream, Morgan Stanley s analysis was based solely on forecasts for total in-market sales of
Tysabri prepared by certain research analysts for the years 2013 through 2016, and subsequently 5% growth per annum from 2017 through 2022
based on an average research analysts consensus growth rate of 5.5% of in-market sales from 2016 through 2022.

The royalty income that Elan is expected to receive from Biogen Idec was calculated on the basis of the royalty structure agreed between the
parties. In addition, a perpetual growth rate of negative 3% was applied to calculate the terminal value of free cash flows from 2023 onwards.
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For purposes of this analysis, Morgan Stanley calculated Elan s discounted unlevered free cash flow value using discount rates ranging from

7.0% to 8.0% based on Morgan Stanley s estimate of Elan s weighted-average cost of capital. This analysis indicated a range of implied per share
values for Elan shares of approximately $12.96 to $14.03, compared to the implied per share value of the consideration to be received by Elan
shareholders pursuant to the Rule 2.5 Announcement of $16.50 as of July 26, 2013.

As described above, for the purposes of its opinion, Morgan Stanley relied, with respect to the valuation of the Tysabri royalty stream, solely on
forecasts for total in-market sales of Tysabri prepared by certain research analysts for the years 2013 through 2016, and subsequently 5% growth
per annum from 2017 through 2022 based on average research analysts consensus growth of 5.5% of in-market sales from 2016 through 2022.
Furthermore, while Morgan Stanley accordingly did not rely on Elan management s forecasts for Tysabri in-market sales for the purposes of its
opinion, an analysis of those forecasts, using the same discount rate range described above, indicated a range of implied per share values for
Elan shares of approximately $15.66 to $17.10, compared to the implied per share value of the Perrigo consideration to be received by Elan
shareholders pursuant to the Rule 2.5 Announcement of $16.50 as of July 26, 2013.

Perrigo Analysis
Historical Trading Range Analysis

Morgan Stanley reviewed the historical trading range of shares of Perrigo common stock for the 12-month period ending July 22, 2013 and
noted that, during such period, the high intra-day trading price for shares of Perrigo common stock was $133.49 and the low intra-day trading
price for shares of Perrigo common stock was $98.79. Morgan Stanley also noted that, as of July 22, 2013, the closing price for shares of Perrigo
common stock was $130.19.

Equity Research Price Target Analysis

Morgan Stanley reviewed the price targets for shares of Perrigo common stock prepared and published by selected equity research analysts
between June 5, 2013 and July 15, 2013. These targets reflected each analyst s estimate of the future public market-trading price of shares of
Perrigo common stock and were not discounted to reflect the present value. The range of undiscounted price targets for shares of Perrigo
common stock as of July 22, 2013 was $120.00 to $145.00, with a median of $133.00.

The public market trading price targets published by securities research analysts do not necessarily reflect current market trading prices for
shares of Perrigo common stock and these estimates are subject to uncertainties, including the future financial performance of Perrigo and future
financial market conditions.

Comparable Company Trading Multiples Analysis

Morgan Stanley also performed a comparable company analysis for Perrigo. Morgan Stanley reviewed and compared, using publicly available
information, certain current and historical financial information for Perrigo corresponding to current and historical financial information, ratios
and public market multiples for publicly-traded companies in the specialty pharmaceuticals and/or biotechnology sector that have certain similar
business and operating characteristics. The following list sets forth the selected publicly-traded comparable companies that were reviewed in
connection with this analysis:

Allergan, Inc.

Auxilium Pharmaceuticals, Inc.

Cubist Pharmaceuticals, Inc.

Endo Pharmaceuticals Holdings Inc.
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Optimer Pharmaceuticals, Inc.
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Salix Pharmaceuticals, Ltd.

The Medicines Company

United Therapeutics Corporation

Valeant Pharmaceuticals International, Inc.
Morgan Stanley analysed the following statistics for comparative purposes:

the ratio of stock price to estimated earnings per share for calendar year 2014 ( 2014 EPS );

the ratio of stock price to estimated earnings per share for calendar year 2015 ( 2015 EPS );

the ratio of the aggregate value to EBITDA for calendar year 2014 ( 2014 EBITDA ); and

the ratio of the aggregate value to EBITDA for calendar year 2015 ( 2015 EBITDA ).
This analysis indicated the following:

Ratio High Low Mean Median
Price to 2014 EPS 30.2x 9.9x 17.8x 16.8x
Price to 2015 EPS 23.0x 7.7x 14.2x 12.9x
Aggregate Value to 2014 EBITDA 21.8x 6.4x 12.4x 10.8x
Aggregate Value to 2015 EBITDA 17.1x 5.0x 9.6x 9.0x

Based on the analysis of the relevant metrics for each of the comparable companies, Morgan Stanley selected representative ranges of financial
multiples set forth in the table below and applied these ranges of multiples to the relevant Perrigo financial statistic based on Perrigo
management forecasts. Based on the number of outstanding shares of Perrigo common stock on a fully-diluted basis (including outstanding
options, warrants and restricted stock), Morgan Stanley calculated the estimated implied value per share of Perrigo common stock as follows:

Comparable Company
Ratio

Reference Range Implied Per Share Value
Price to 2014 EPS 17.0x  20.5x $ 115.40 $139.16
Price to 2015 EPS 16.0x 19.5x $ 117.56 $143.27
Aggregate Value to 2014 EBITDA 11.0x  13.0x $ 112.26 $134.96
Aggregate Value to 2015 EBITDA 10.0x  12.0x $ 110.79 $135.46

No company utilised in the comparable company trading multiples analysis is identical to Perrigo. In evaluating the comparable companies,
Morgan Stanley made judgments and assumptions with regard to industry performance, general business, economic, market and financial
conditions and other matters, many of which are beyond the control of Perrigo, such as the impact of competition on the businesses of Perrigo
and the industry generally, industry growth and the absence of any adverse material change in the financial condition and prospects of Perrigo or

the industry or in the financial markets in general. Mathematical analysis (such as determining the mean or median) is not in itself a meaningful
method of using comparable company data.
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Discounted Cash Flow Analysis

Morgan Stanley also performed a discounted cash flow analysis of Perrigo to calculate a range of implied equity values per share of Perrigo
common stock using estimates of Perrigo s future cash flows for fiscal years 2013 through 2018 (which estimates were calendarised for calendar
years 2013 through 2017) derived from Perrigo s Perrigo Projections that were made available to it. In addition, a range of perpetual growth rates
of 0.5% to 2.5% was applied to calculate the terminal value of free cash flows from calendar year 2018 onwards.

For purposes of this analysis, Morgan Stanley calculated Perrigo s discounted unlevered free cash flow value using a discount rate of 7% based
on Morgan Stanley s estimate of Perrigo s weighted average cost of
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capital. This analysis indicated a range of implied per share values for shares of Perrigo common stock of approximately $111.73 to $158.27.
General

In connection with the review of the acquisition by Elan s board of directors, Morgan Stanley performed a variety of financial and comparative
analyses for purposes of rendering its opinion. The preparation of a financial opinion is a complex process and is not necessarily susceptible to a
partial analysis or summary description. In arriving at its opinion, Morgan Stanley considered the results of all of its analyses as a whole and did
not attribute any particular weight to any analysis or factor it considered. Morgan Stanley believes that selecting any portion of its analyses,
without considering all analyses as a whole, would create an incomplete view of the process underlying its analyses and opinion. In addition,
Morgan Stanley may have given various analyses and factors more or less weight than other analyses and factors, and may have deemed various
assumptions more or less probable than other assumptions. As a result, the ranges of valuations resulting from any particular analysis described
above should not be taken to be Morgan Stanley s view of the actual value of Elan or Perrigo. In performing its analyses, Morgan Stanley made
numerous assumptions with respect to industry performance, general business, regulatory, economic, market and financial conditions and other
matters. Many of these assumptions are beyond the control of Elan and Perrigo. Any estimates contained in Morgan Stanley s analyses are not
necessarily indicative of future results or actual values, which may be significantly more or less favorable than those suggested by such
estimates.

Morgan Stanley conducted the analyses described above solely as part of its analysis of the fairness and reasonableness, from a financial point of
view, of the consideration of 0.07636 of a New Perrigo ordinary share and $6.25 in cash for each outstanding Elan share to be received by the
shareholders of Elan pursuant to the Rule 2.5 Announcement as far as the shareholders of Elan are concerned and in connection with the delivery
of its opinion to the Elan board of directors. These analyses do not purport to be appraisals or to reflect the prices at which Elan or Perrigo shares
might actually trade.

The consideration to be received by Elan shareholders in the acquisition was determined through arm s-length negotiations between the board of
directors of Elan and Perrigo and was approved by the Elan board of directors. Morgan Stanley provided advice to the Elan board of directors
during these negotiations. Morgan Stanley did not, however, recommend any specific consideration to the Elan board of directors or that any
specific consideration constituted the only appropriate consideration for the acquisition. Morgan Stanley s opinion does not in any manner
address the underlying business decision of the Elan board of directors to recommend that the shareholders of Elan vote in favor of the
acquisition and does not in any way constitute a recommendation by the Morgan Stanley Group as to how any holder of securities of Elan should
act in relation to the acquisition.

Morgan Stanley s opinion and its presentation to the Elan board of directors was one of many factors taken into consideration by the Elan board
of directors in deciding to approve, adopt and authorise the Transaction Agreement. Consequently, the analyses as described above should not be
viewed as determinative of the opinion of the Elan board of directors with respect to the consideration to be received by Elan shareholders in the
acquisition or of whether the Elan board of directors would have been willing to agree to different consideration.

Morgan Stanley s opinion was approved by a committee of Morgan Stanley employees in accordance with its customary practice. In providing its
opinion, Morgan Stanley has taken into account the Elan board of directors commercial assessment of the acquisition.

The Morgan Stanley Group is a global financial services firm engaged in the securities, investment management and individual wealth
management businesses. Its securities business is engaged in securities underwriting, trading and brokerage activities, foreign exchange,
commodities and derivatives trading, prime brokerage, as well as providing investment banking, financing and financial advisory services. In the
ordinary
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course of its business, the Morgan Stanley Group and its respective directors, officers and employees may at any time invest on a principal basis
or manage funds that invest, hold long or short positions, finance positions, and may trade or otherwise structure and effect transactions, for their
own account or the accounts of its customers, in debt or equity securities or loans of Elan, Perrigo or any other company, or currency or
commodity, that may be involved in the transactions, or any related derivative instrument.

Under the terms of its engagement letter, Morgan Stanley provided the Elan board of directors with financial advisory services and a financial
opinion in connection with the acquisition, and will receive an estimated fee of approximately $34.3 million for its services, all of which is
contingent upon the closing of the acquisition. Morgan Stanley will also be reimbursed for certain of its expenses incurred in connection with its
engagement. In addition, Elan has agreed to indemnify Morgan Stanley and its affiliates, their respective directors, officers, agents and
employees and each person, if any, controlling Morgan Stanley or any of its affiliates against certain liabilities and expenses, including certain
liabilities under the applicable securities laws, relating to or arising out of Morgan Stanley s engagement.

In the two years prior to the date of its opinion, Morgan Stanley has provided financial advisory and financing services for Elan unrelated to the
transactions, and has received fees in connection with such services, including, without limitation, having acted as sole book-running manager in
relation to (i) the $600 million 6.25% senior notes offering in September 2012 and (ii) the $850 million 6.25% senior notes offering in

May 2013. Morgan Stanley also acted as financial advisor to Elan in connection with the successful defense against a hostile bid by Royalty
Pharma in June 2013 but has not been paid for that engagement, and assuming the acquisition closes, will not receive additional fees for that
engagement.

In addition, in the two years prior to the date of its opinion, Morgan Stanley has provided financial advisory and financing services for Perrigo
unrelated to the transactions, and has received fees in connection with such services, including, without limitation, having acted as (a) financial
advisor to Perrigo in relation to the acquisition of Paddock Laboratories, (b) joint lead arranger and bookrunner and syndication agent in relation
to a revolving credit facility for Perrigo in November 2011 and (c) joint book-running manager in relation to Perrigo s $600 million 2.95% notes
offering in May 2013.

Morgan Stanley may also seek to provide such services to Elan and Perrigo in the future and expects to receive fees for the rendering of these
services.

Financing

Perrigo intends to satisfy the cash components of the transactions and pay certain transactional expenses (including in connection with hedging
obligations) on the closing date of the acquisition and the merger with (i) the proceeds of up to $1.65 billion in borrowings under the Debt
Bridge Credit Agreement, (ii) the proceeds of up to $1.7 billion from borrowings under the Cash Bridge Credit Agreement and (iii) the proceeds
of up to $1.0 billion in borrowings under the Term Loan Credit Agreement.

Under the Debt Bridge Credit Agreement and the Cash Bridge Credit Agreement, Barclays Bank PLC and HSBC Bank USA, N.A. will provide
New Perrigo, respectively, with senior unsecured debt financing in an aggregate principal amount of up to $2.65 billion and senior unsecured
cash financing in an aggregate principal amount of up to $1.7 billion. Effective September 6, 2013, New Perrigo terminated the $1.0 billion
tranche 2 commitments under the Debt Bridge Credit Agreement. The $1.65 billion tranche 1 commitments under the Debt Bridge Credit
Agreement remain outstanding.

Under the Term Loan Credit Agreement and the Revolving Credit Agreement, the lenders will provide New Perrigo, respectively, with senior
unsecured cash financing in an aggregate principal amount of up to $1.0 billion and senior unsecured cash financing in an aggregate principal
amount of up to $600.0 million.

New Perrigo will use the proceeds from the borrowings under the Debt Bridge Credit Agreements and the Permanent Credit Agreements (a) to
repay existing indebtedness of Perrigo, (b) to finance in part the transactions
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and to pay fees and expenses in connection therewith (including in connection with hedging obligations), (c) for general corporate purposes and
working capital, and (d) for additional acquisitions.

The closing date of the Bridge Credit Agreements and the Permanent Credit Agreements is conditioned on, among other things, the
consummation of the transactions, accession of Perrigo and certain subsidiaries of Perrigo as guarantors, and absence of certain events of
defaults under the Bridge Credit Agreements and the Permanent Credit Agreements.

On or prior to the effective time of the acquisition, New Perrigo may seek to refinance certain outstanding indebtedness of Perrigo including its
current term loan, private placement notes and existing public bonds and to replace the commitments under the Debt Bridge Credit Agreements
with new indebtedness (including indebtedness under the Permanent Credit Agreements and which may include debt securities) that may be
incurred by New Perrigo, Perrigo or any of their subsidiaries. As of the date of this joint proxy statement/prospectus, the Permanent Credit
Agreements are effective and New Perrigo and Perrigo are in further discussions with various financing sources with a view to entering into
agreements that will make funds available on or prior to the closing of the acquisition to fund the amounts described above. The final terms
(including interest rate and maturity) of any debt securities or any new credit facilities or other aspects of the refinancing plan are still under
discussion with financing sources and will depend on market and other conditions existing at the time Perrigo seeks to obtain any such
financing. Any commitments to provide financing may be subject to certain conditions (including the closing of the acquisition). There can be
no assurances regarding the outcome or the terms of our financing plans. However, the consummation of the transactions is not conditioned
upon the receipt of any such financings.

As soon as practicable (and in no event more than 60 days unless otherwise agreed to by the Administrative Agent) following the consummation
of the Acquisition, and to the extent applicable, completion of certain statutory procedures in Ireland, the lenders under the Bridge Credit
Agreements and the Permanent Credit Agreements will benefit from guarantees to be provided by Elan and its Irish subsidiaries. Additionally,
noteholders under debt securities that New Perrigo may issue may benefit from guarantees to be provided by Elan and its subsidiaries. The
ability of the borrower to repay the Bridge Credit Agreements and the Permanent Credit Agreements will depend in part on the financial results
of Elan and its subsidiaries.

For a complete description of the financing relating to the transaction, see also Financing Relating to the Transaction beginning on page [ ] of
this joint proxy statement/prospectus.

Transaction-Related Costs

Perrigo currently estimates that, upon the effective time of the transactions, transaction-related costs incurred by the combined company,
including fees and expenses relating to refinancing and in connection with hedging obligations, will be approximately $351 million.

Interests of Certain Persons in the Transaction
Perrigo

In considering the recommendation of the board of directors of Perrigo, Perrigo shareholders should be aware that certain executive officers and
directors of Perrigo will have interests in the proposed transactions that are different from, or in addition to, the interests of Perrigo shareholders
generally and which may create potential conflicts of interest. These interests are described in more detail below, and with respect to named
executive officers of Perrigo, are quantified below. The board of directors of Perrigo was aware of these interests and considered them when it
adopted the Transaction Agreement and approved the business combination. Other than the interests described below, the proposed transactions
will have no impact on the compensation and benefits payable to Perrigo s executive officers or directors.

Code Section 4985 Excise Tax

With respect to the merger, Section 4985 of the Code imposes an excise tax (15% in 2013) on the value of certain stock compensation held at
any time during the six months before and six months after the closing of the
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merger by individuals who were and/or are directors and executive officers of Perrigo and subject to the reporting requirements of Section 16(a)
of the Securities Exchange Act of 1934, as amended (the Exchange Act ), during the same period. This excise tax applies to all payments (or
rights to payment) granted to such persons by Perrigo and its affiliates in connection with the performance of services to Perrigo and its affiliates
if the value of such payment or right is based on (or determined by reference to) the value (or change in value) of stock in Perrigo (excluding
certain statutory incentive stock options and holdings in tax qualified plans), which would include any outstanding (1) unexercised vested or
unvested nonqualified stock options, (2) unvested restricted stock awards; (3) unvested restricted stock unit awards and (4) unvested
performance restricted stock unit awards, held by such Perrigo executive officers and directors during this twelve month period and becomes
effective contemporaneously with the closing of the merger. However, the excise tax will not apply to (1) any stock option which is exercised on
the expatriation date (closing date of the merger) or during the 6-month period before such date and to the stock acquired in such exercise, if
income is recognized under Code Section 83 on or before the expatriation date with respect to the stock acquired pursuant to such exercise, and
(2) any other specified stock compensation which is exercised, sold, exchanged, distributed, cashed-out, or otherwise paid during such period in
a transaction in which income, gain, or loss is recognized in full.

The Perrigo board of directors has determined that it is appropriate to provide these executive officers and directors with a payment with respect
to the excise tax, so that, on a net after-tax basis, they would be in the same position as if no such excise tax had been applied. These payments
will be non-deductible and will be subject to the Section 4985 excise tax (15% in 2013). These amounts would be paid following the closing of
the merger, which is subject to approval and adoption of the Transaction Agreement and the merger by Perrigo s shareholders. The actual
amounts due on behalf of such directors and executive officers will be determinable following the consummation of the proposed transactions.
These payments will result in no unique benefit to the named executive officers but are intended only to place them in the same position as other
equity compensation holders after the merger.

Based on the relevant stock-based compensation held by the Perrigo directors and executive officers as of August 30, 2013 and assuming (1) a
Perrigo stock price of $126.32 (the average closing market price of Perrigo s stock over the first five business days following the July 29, 2013
public announcement of the transactions); (2) a maximum federal tax rate of 39.6% and applicable state and local tax rates; (3) no stock options
are exercised between August 30, 2013 and the consummation of the proposed transactions; (4) no additional relevant stock-based compensation
grants are made to the named executive officers within the applicable 12-month window as previously described; and (5) performance restricted
stock units are valued at target performance in respect of uncompleted performance periods, the payment for the executive officers and
non-employee directors is estimated to be as follows: Mr. Papa, $9,282,946; Ms. Brown, $2,911,861; Mr. Hendrickson, $1,116,194;

Mr. Kingma, $1,788,852; Mr. Kochan, $996,956; the 7 other executive officers (as a group), $4,636,195 and the 10 non-employee directors (as a
group), $4,885,865. As noted above, the actual amount of the payment for each affected executive and director will be determinable following
the consummation of the proposed transactions.

Indemnification and Insurance

Pursuant to the terms of the Transaction Agreement, Perrigo s directors and executive officers will be entitled to certain ongoing indemnification
and coverage under directors and officers liability insurance policies from New Perrigo. See The Transaction Agreement Covenants and
Agreements Directors and Officers Indemnification Insurance.

Elan

In considering the recommendation of the Elan board of directors, you should be aware that directors and executive officers of Elan will have
interests in the proposed acquisition that may be different from, or in addition to, the interests of Elan s shareholders generally and which may
create potential conflicts of interest. These interests are described in more detail and quantified below. The Elan board of directors was aware of
these
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interests and considered them when it evaluated, negotiated and approved the Transaction Agreement and in making its recommendations to the
shareholders of Elan.

Options to Purchase Ordinary Shares and Restricted Stock Units

At the effective time of the acquisition, each outstanding option to purchase Elan ordinary shares and each Elan restricted stock unit award will
vest, be cancelled and be converted into the right to receive a cash payment in respect of the cancelled award. As described further in the section
titled The Transaction Agreement-Treatment of Elan Stock Options and Other Share-Based Awards beginning on page [ ] of this joint proxy
statement/prospectus, the outstanding Elan stock options and restricted stock units will be converted into cash payments based on a ratio that is
equal to the sum of (i) $6.25 (the cash component of the scheme consideration) plus (ii) the product of 0.07636 and the average closing sale
price of a share of Perrigo common stock for the five trading days preceding the day on which the effective time of the acquisition occurs (less
the exercise price, in the case of options).

The estimated value of the unvested Elan options and restricted stock unit awards held by directors and executive officers of Elan that will vest
and be converted into the right to receive a cash payment at the time of the acquisition are quantified below. The values are based on the option
and restricted stock units held by Elan directors and executive officers as of August 30, 2013 and assume that (1) no unvested stock options or
restricted share units vest between August 30, 2013 and the completion of the merger and (2) no additional stock options or restricted stock units
are granted to the executive officers and directors between August 30, 2013 and the completion of the merger. Further, the values are based on a
$126.32 share price of Perrigo common stock, which is the average closing market price of Perrigo s common stock over the first five business
days following the July 29, 2013 public announcement of the transactions. This equates to $15.90 per Elan share based on the 0.07636 exchange
ratio plus the $6.25 cash component of the scheme consideration. The value of each unvested option is calculated as the difference between

(a) $15.90 and (b) its exercise price. No value has been included for options with a per share exercise price greater than or equal to $15.90
because underwater options will be cancelled without consideration. The value of each restricted stock unit is calculated as the product of

(a) $15.90 and (b) the number of Elan ordinary shares subject to such award.

For executive officers, the estimated value of the unvested Elan options and restricted stock unit awards that will vest and be converted into the
right to receive a cash payment at the effective time of the acquisition is, for each of the following individuals: Mr. Martin ($13,073,148),

Mr. Hasler ($3,126,653), Mr. Daniel ($2,735,785), Mr. Given ($1,331,234) and Mr. Clerkin ($2,663,699). For the non-employee directors as a
group, the estimated value of the Elan options and restricted stock unit awards that will vest and be converted into the right to receive a cash
payment at the effective time is $12,083,506.

Employment Agreement with G. Kelly Martin

Elan previously entered into an employment agreement with its Chief Executive Officer, Mr. G. Kelly Martin. The employment agreement

provides Mr. Martin with certain severance protections in the event of a termination in connection with a change in control of Elan, which

includes completion of the acquisition. If Mr. Martin s employment is terminated by Elan or New Perrigo without cause or if he terminates his

employment for good reason or due to his retirement, in each case within two years of the completion of the acquisition (referred to herein as a
qualifying termination ), Mr. Martin is entitled to receive a lump sum cash severance payment equal to three times the sum of (x) his current base

salary and (y) his target annual bonus (which target annual bonus for 2013 is $1,000,000). If a qualifying termination occurs, Mr. Martin is also

eligible to receive a pro-rated bonus in respect of the year of his termination. Additionally, in the event of a qualifying termination, Mr. Martin

will (1) be eligible for continued participation in the health and welfare plans of Elan or New Perrigo, as applicable, with the cost of such

coverage at active employee rates paid by Mr. Martin; (2) receive a lump sum payment of $50,000 to cover other miscellaneous costs and

expenses; and (3) become entitled to career transition assistance, which includes the use of an office and the services of a full-time secretary
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for a reasonable period of time not to exceed three years. Payment of the cash severance and other benefits upon such a qualifying termination is
conditioned upon Mr. Martin executing a general release of claims in favor of Elan or New Perrigo, as applicable, and complying with ongoing
confidentiality and non-disparagement covenants, as well as non-solicitation provisions that apply for a period of one year after Mr. Martin s
employment terminates.

Mr. Martin s employment agreement further provides that, if it is determined that any payment or distribution to Mr. Martin would be subject to
excise tax under Section 4999 of the Code, or any interest or penalties are incurred by Mr. Martin with respect to such excise tax, then

Mr. Martin shall be entitled to an additional payment in an amount such that after payment by Mr. Martin of all taxes on such additional
payment, Mr. Martin retains an amount of such additional payment equal to such excise tax amount.

Cause is defined in Mr. Martin s employment agreement and is generally limited to acts of willful misconduct, material breaches of the
employment agreement and obligations thereunder, formal indictments for crimes involving moral turpitude, dishonesty, fraud or unethical
business conduct or violations of any material law or regulation applicable to Elan s business. Good Reason is defined in Mr. Martin s
employment agreement and generally arises if Elan or New Perrigo takes any action that results in a material diminution in Mr. Martin s title,
duties, responsibilities or authority (including Mr. Martin ceasing to be the chief executive officer of a publicly traded company).

Based on Mr. Martin s compensation levels as of August 30, 2013, the amount of cash severance that would be payable to Mr. Martin upon a
qualifying termination on August 30, 2013 is approximately $6,000,000 (plus approximately $667,000, the pro-rata portion of his 2013 target
annual bonus). In addition, the estimated value of the health and welfare benefit continuation that he would receive is $27,393 per annum
(subject to gross-up to the extent such amount is taxable) for up to 3 years or, if earlier, the date Mr. Martin obtains other employment. Based on
these payments and benefits due to Mr. Martin upon a qualifying termination as of August 30, 2013, Mr. Martin would not be eligible to receive
a payment in respect of the excise tax under Section 4999 of the Code.

Employment Agreement with John Given

Elan previously entered into an employment agreement with its General Counsel, Mr. John Given. The employment agreement provides

Mr. Given with certain severance protections in the event of a termination in connection with a change in control of Elan, which includes

completion of the acquisition. If Mr. Given s employment is terminated by Elan or New Perrigo without cause or if he terminates his employment
for good reason , in each case within two years of the completion of the acquisition (referred to herein as a qualifying termination ), Mr. Given is
entitled to receive a lump sum cash severance payment equal to two and one-half times the sum of (x) his current base salary and (y) his target
annual bonus (which target annual bonus for 2013 is $312,000). If a qualifying termination occurs, Mr. Given is also eligible to receive a

pro-rated bonus in respect of the year of his termination. Additionally, in the event of a qualifying termination, Mr. Given will become entitled

to career transition assistance. Payment of the cash severance and other benefits upon such a qualifying termination is conditioned upon

Mr. Given executing a general release of claims in favor of Elan or New Perrigo, as applicable, and complying with ongoing confidentiality and
non-disparagement covenants, as well as non-solicitation provisions that apply for a period of one year after Mr. Given s employment terminates.

In addition, Mr. Given s employment agreement provides that he is to receive three months notice of his termination.

Cause is defined in Mr. Given s employment agreement and is generally limited to acts of willful misconduct, material breaches of the
employment agreement and obligations thereunder, formal indictments for crimes involving moral turpitude, dishonesty, fraud or unethical
business conduct or violations of any material law or regulation applicable to Elan s business. Good Reason is defined in Mr. Given s
employment agreement and generally arises if Elan or New Perrigo takes any action that results in a material diminution in Mr. Given s title,
duties, responsibilities or authority (including Mr. Given ceasing to be General Counsel).
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Based on Mr. Given s compensation levels as of August 30, 2013, the amount of cash severance that would be payable to Mr. Given upon a
qualifying termination on August 30, 2013 is approximately $2,080,000 (plus approximately $208,000, the pro-rata portion of his 2013 target
annual bonus).

Employment Agreement with Hans Peter Hasler

Elan previously entered into an employment agreement with its Executive Vice President and Chief Operating Officer, Mr. Hans Peter Hasler.
The employment agreement provides Mr. Hasler will be covered by the Elan U.S. Severance Plan, referred to as the Severance Plan, in the event
of a termination in connection with a change in control of Elan, which includes completion of the acquisition. The terms of the Severance Plan
are described below. In addition, Mr. Hasler s employment agreement provides that he is to receive three months notice of his termination.

Employment Agreement with William F. Daniel

Elan previously entered into an employment agreement with its Executive Vice President and Company Secretary, Mr. William F. Daniel. The
employment agreement provides Mr. Daniel will be covered by the Severance Plan in the event of a termination in connection with a change in
control of Elan, which includes completion of the acquisition. Mr. Daniel s employment agreement provides that he is to receive three months
notice of his termination.

Severance Plan

Each of Mr. Hasler, Mr. Daniel, and Mr. Clerkin will be entitled to receive benefits provided for in the Severance Plan. The Severance Plan
provides severance benefits if the executive (1) is involuntarily terminated by Elan or New Perrigo without cause, (2) experiences a material
diminution in authority, duties, responsibilities or base compensation or (3) is required to increase his or her commute by at least 30 miles, in
each case, within two years of the completion of the acquisition (referred to herein as a qualifying termination ). In the event of a qualifying
termination, each executive is entitled to receive cash severance equal to two and one-half times the sum of (i) annual base salary and (ii) target
bonus. If a qualifying termination occurs, the executive is also eligible to receive a pro-rated bonus in respect of the year of his termination
(which target annual bonus for 2013 is, assuming the foreign exchange rates of 1 to US$1.3 and CHF1 to US$1.07913, $485,608.50 for

Mr. Hasler, $260,000 for Mr. Daniel and $292,500 for Mr. Clerkin). Additionally, in the event of a qualifying termination, each executive is
provided access to career transition assistance.

The Severance Plan further provides that through December 31, 2013 if the payments and benefits provided to an executive under the Severance
Plan or any other plan or agreement would subject the executive to excise tax under Section 4999 of the Code, the executive shall receive an
additional payment in an amount such that after payment by the executive of all taxes on such additional payment, the executive retains an
amount equal to such excise tax amount. However, if a reduction of up to 10% of the payment and benefits payable to the executive could be
paid without triggering excise tax under Section 4999 of the Code, the benefits and payments shall be so reduced.

Cause under the Severance Plan is generally limited to acts of fraud, bad faith or dishonesty, violations of federal, state, local law or regulation
or other company policy. Neglect by the employee in the performance of his or her job duties.

Based on the executives compensation levels as of August 30, 2013, and assuming the foreign exchange rates of 1 to US$1.3 and CHFI to
US$1.07913, respectively, the amounts of cash severance that would be payable upon a qualifying termination on August 30, 2013, are as
follows: Mr. Hasler ($2,832,716), Mr. Daniel ($1,734,200), and Mr. Clerkin ($1,950,000), and in each case, the executive would be able to
receive the pro-rated portion of his 2013 target annual bonus.
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Each of Messrs. Daniel, Given and Clerkin are eligible to receive (along with other employees of Elan, but not including other executive officers
or directors) an additional bonus, in an amount not yet determined, upon completion of the acquisition. The bonuses payable to all such eligible
employees, including Messrs. Daniel, Given and Clerkin, will be awarded out of a pool of up to an aggregate of $3,000,000 that has been
approved by the Elan board in connection with the execution of the Transaction Agreement. Specific completion bonus award amounts will be
determined by the Leadership, Development and Compensation Committee of the Elan board in consultation with the Chairman, Mr. Ingram,
and the Chief Executive Officer, Mr. Martin, in connection with the closing of the acquisition.

Pension Payments for Executives

Mr. Daniel and Mr. Clerkin will be entitled to an acceleration of certain pension payments in the event of a termination of employment in
connection with a change in control of Elan, which includes completion of the acquisition as follows: Mr. Daniel ($173,420) and Mr. Clerkin
($195,000).

Board of Directors and Management after the Transaction
Board of Directors

Subject to any changes as may be agreed between the parties, the Transaction Agreement provides that Perrigo and the Perrigo board of directors
and New Perrigo and the New Perrigo board of directors will take all actions necessary so that, as of the effective time of the transactions, the
directors that comprise the full New Perrigo board will be the current directors of the Perrigo board.

Biographical information with respect to the current Perrigo directors is contained in Perrigo s proxy statement for its 2012 annual meeting of
stockholders and is incorporated herein by reference.

Committees of the New Perrigo Board of Directors

The New Perrigo board of directors is expected to form the following board committees: Audit, Compensation and Nominating and Corporate
Governance.

The membership of the various board committees has not been finalized at this time.
Management

The New Perrigo senior management team after the acquisition and the merger is expected to be the same as the current senior management
team of Perrigo. Biographical information with respect to the current management of Perrigo is contained in Perrigo s Annual Report on 10-K for
the fiscal year ended June 29, 2013, and is incorporated herein by reference.

New Perrigo s Intentions Regarding Elan and Perrigo Employees

Perrigo will commence a comprehensive evaluation of the combined company s operation and will identify the best way to integrate the
organizations in order to further improve our ability to serve our customers, as well as achieve revenue and cost synergies. Management from
both Perrigo and Elan will be involved in both the evaluation and formation of integration plans and the execution of those integration plans.

Until these evaluations and formation of plans have been completed, Perrigo is not in a position to comment on prospective potential impacts
upon employment, specific locations or any redeployment of fixed assets. Based upon Perrigo s considerable experience in integrating
acquisitions, it is Perrigo s expectation that there will be an
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overall reduction in headcount for the combined group stemming from the elimination of duplicative activities, functions, facilities or the
redeployment of fixed assets.

Subject to the terms of the Transaction Agreement, during the specified periods following the effective time of the acquisition, Elan employees
shall continue to receive compensation and benefits as disclosed in The Transaction Agreement Covenants and Agreements Employee Benefits
of this joint proxy statement/prospectus beginning on page [ ] of this joint proxy statement/prospectus. The combined organization will be led by
Joseph C. Papa as President, Chief Executive Officer and Chairman.

Subject to the de-listing of Elan, New Perrigo will also seek to reduce costs where appropriate, which have historically been related to Elan s
status as a listed company.

Elan notes that Perrigo will be carrying out an evaluation of the combined company following completion of the acquisition, which may well
lead to reduction in headcount and elimination of duplicative functions in either or both of Elan and Perrigo following completion. However,
Elan also notes that Elan will have the opportunity to be involved in the evaluation and formation of integration plans and the execution of those
plans.

Compensation of New Perrigo s Executive Officers

New Perrigo did not have any employees during the year ended June 29, 2013 and, accordingly, has not included any compensation and other
benefits information with respect to that or prior periods.

Information concerning the historical compensation paid by Perrigo to its named executive officers, all of whom are expected to be the named
executive officers of New Perrigo, is contained in Perrigo s Annual Report on Form 10-K/A for the year ended June 29, 2013, under the heading
Compensation Discussion and Analysis beginning on page 7 thereto and is incorporated herein by reference.

Following the proposed transactions, it is expected that a compensation committee of New Perrigo will be formed, and pursuant to the
responsibilities outlined in its charter, the committee will oversee and determine the compensation of the chief executive officer and other
executive officers of New Perrigo and will evaluate and determine the appropriate executive compensation philosophy and objectives for New
Perrigo in the normal course of business.

This New Perrigo compensation committee is expected to review its compensation policies with respect to the executive officers of New Perrigo
after the proposed transactions and in the normal course of business, consistent with its charter, the New Perrigo compensation committee will
also evalute and determine the appropriate design of the New Perrigo executive compensation program and the appropriate process for
establishing executive compensation consistent with past practices.

Compensation of New Perrigo s Directors

Information concerning the historical compensation paid by Perrigo to its non-employee directors, all of whom are expected to be non-employee
directors of New Perrigo, is contained in Perrigo s Annual Report on Form 10-K/A for the year ended June 29, 2013, under the heading Director
Compensation beginning on page 32 thereto and is incorporated herein by reference. Information concerning the historical compensation paid by
Elan to its non-employee directors, none of whom are expected to be non-employee directors of New Perrigo, is contained in Elan s Annual

Report for its 2013 annual general meeting of shareholders under the heading Executive Officers and Directors Remuneration beginning on page
74 thereto and is incorporated herein by reference.

Following the proposed transactions, director compensation will be determined by New Perrigo s compensation committee in the normal course
of business and pursuant to the responsibilities outlined in the compensation committee s charter.
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Under the HSR Act, and the rules and regulations promulgated thereunder by the FTC, the transactions cannot be consummated until, among
other things, notifications have been given and certain information has been furnished to the FTC and the Antitrust Division, and all applicable
waiting periods have expired or been terminated.

On August 16, 2013, each of Perrigo and Elan filed a Pre-Merger Notification and Report Form pursuant to the HSR Act with the Antitrust
Division and the FTC. The FTC terminated the waiting period under the HSR Act as of September 12, 2013. The termination of the waiting
period has satisfied a condition to the effective time of the acquisition.

Although Perrigo and Elan derive revenues in other jurisdictions where merger or acquisition control filings or approvals may be required,
Perrigo and Elan do not believe that other pre-closing merger control approvals are required. If nevertheless any jurisdiction in which Perrigo or
Elan conducts its operations, asserts jurisdiction over the Transaction Agreement, the acquisition or the Scheme, and the failure to obtain
antitrust or merger control law clearance in such jurisdiction could reasonably be expected to be material to New Perrigo following the
consummation of the transaction, obtaining regulatory clearance in that jurisdiction will be a condition to consummating the transaction. Perrigo
may waive, in whole or in part, the conditions to consummation of the transactions that relate to the receipt of approvals in any relevant
jurisdiction as described above (other than the United States), subject to certain requirements.

Conditions Imposed by Agencies

Applicable antitrust or competition law authorities may require the imposition of certain conditions on the transactions in connection with
obtaining antitrust or merger control law clearances. Should such conditions require Perrigo or Elan (or any of their respective subsidiaries) to
take any action (including with respect to selling, holding separate or otherwise disposing of any business or assets or conducting business in any
specified manner) that would individually or in the aggregate reasonably be expected to result in a material adverse effect on the business,
operations or financial condition of New Perrigo, Perrigo and/or Elan may decide not to accept such conditions. While the parties do not believe
that conditions resulting in a material adverse effect on New Perrigo are likely to be imposed and do not believe any antitrust or competition law
authority would seek to prevent the transactions from closing, there can be no assurances that the applicable antitrust or merger control law
authorities will not seek to impose restrictions that may adversely impact the benefits expected to be achieved from the transaction, including but
not limited to a prohibition on consummation.

Irish Court Approvals

The Scheme of Arrangement requires the approval of the Irish High Court, which involves an application by Elan to the Irish High Court to
sanction the scheme. The Irish High Court must also confirm the reduction of capital of Elan that would be effected by EGM Resolution #2,
which is a necessary step in the implementation of the scheme.

The creation of distributable reserves of New Perrigo, which involves a reduction of all of New Perrigo s share premium, also requires the
approval of the Irish High Court, but obtaining such approval is not a condition to the acquisition. See Creation of Distributable Reserves of New
Perrigo .
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In general, dissenters rights are statutory rights that, if applicable under law, enable shareholders to dissent from an extraordinary transaction,
such as a merger or other transaction similar to the Scheme of Arrangement, and to demand that the corporation pay the fair value for their
shares as determined by a court in a judicial proceeding instead of receiving the consideration offered to shareholders in connection with the
extraordinary transaction.

Holders of shares of Perrigo common stock do not have dissenters rights in the transactions.

Under the MBCA, holders of shares of Perrigo common stock do not have appraisal or dissenters rights with respect to the merger or any of the
other transactions described in this joint proxy statement/prospectus.

Section 762 of the MBCA provides that stockholders of a Michigan corporation such as Perrigo have the right, in some circumstances, to dissent
from certain corporate action and to instead demand payment of the fair value of their shares. However, stockholders do not have dissenters

rights with respect to shares of any class of stock listed on a national securities exchange or designated as a national market system security on

an interdealer quotation system by the national association of securities dealers on the record date fixed to vote on the corporate action.
Additionally, stockholders do not have dissenters rights for a transaction in which stockholders receive as consideration shares of stock listed on
a national securities exchange or designated as a national market system security on an interdealer quotation system by the national association

of securities dealers. The New Perrigo ordinary shares are expected to be listed on the NYSE and the TASE under the symbol PRGO ; therefore,
Perrigo stockholders will not be entitled to dissenters rights in the merger with respect to their shares of Perrigo common stock.

Elan shareholders do not have dissenters rights in the transactions.

Under Irish law, holders of Elan ordinary shares or Elan ADSs do not have appraisal or dissenters rights with respect to the acquisition or any of
the other transactions described in this joint proxy statement/prospectus.

ACCOUNTING TREATMENT OF THE TRANSACTION

Perrigo will account for the acquisition pursuant to the Transaction Agreement and will use the acquisition method of accounting in accordance
with U.S. GAAP . Perrigo will measure the Elan assets acquired and Elan liabilities assumed at their fair values including net tangible and
identifiable intangible assets acquired and liabilities assumed as of the closing of the transaction. Any excess of the purchase price over those
fair values will be recorded as goodwill.

Definite lived intangible assets will be amortized over their estimated useful lives. Intangible assets with indefinite useful lives and goodwill will
not be amortized but will be tested for impairment at least annually. All intangible assets and goodwill are also tested for impairment when
certain indicators are present.

The purchase price and fair values reflected in the unaudited pro forma condensed combined financial statements is based on preliminary
estimates using assumptions Perrigo management believes are reasonable based on currently available information. The final purchase price and
fair value assessment of assets and liabilities will be based in part on a detailed valuation which has not yet been completed.
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This section contains a general discussion of the material tax consequences of (i) the transactions and (ii) post-transaction ownership and
disposition of New Perrigo ordinary shares. The discussion below does not address the treatment of compensatory equity awards.

The discussion under the caption U.S. Federal Income Tax Considerations addresses (i) application of section 7874 ( Section 7874 ) of the
Internal Revenue Code of 1986, as amended (the Code ), to Perrigo and New Perrigo, (ii) the material U.S. federal income tax consequences of
the transactions to Perrigo and New Perrigo, and (iii) the material U.S. federal income tax consequences of (a) exchanging shares of Perrigo
common stock for New Perrigo ordinary shares and cash in the transaction, (b) exchanging Elan ordinary shares or Elan ADSs for New Perrigo
ordinary shares and cash in the transactions and (c) owning and disposing of New Perrigo ordinary shares received in the transaction.

The discussion under Irish Tax Considerations addresses certain Irish tax considerations of the transactions and subsequent ownership and
disposition of New Perrigo ordinary shares.

The discussion below is not a substitute for an individual analysis of the tax consequences of the transactions or post-transactions ownership and
disposition of shares of New Perrigo. You should consult your own tax advisor regarding the particular U.S. federal, state and local, Irish and
other non-U.S. tax consequences of these matters in light of your particular situation.

U.S. Federal Income Tax Considerations
Scope of Discussion

The following discussion addresses the material U.S. federal income tax consequences of the transactions generally expected to be applicable to
the holders of shares of Perrigo common stock, Elan ordinary shares and Elan ADSs and their receipt and ownership of New Perrigo ordinary
shares. The following discussion assumes that the acquisition of Elan and the merger of MergerSub with and into Perrigo with the latter entity
surviving will be consummated strictly in accordance with the terms of the Transaction Agreement and as described in this joint proxy
statement/prospectus. Moreover, this discussion assumes that New Perrigo has no plan or intention to liquidate Foreign Holdco (or cause

Foreign Holdco to be treated as liquidated for U.S. federal income tax purposes). The discussion set forth below with respect to U.S. holders (as
defined below) is applicable only to U.S. holders (i) who are residents of the U.S. for purposes of the current income tax treaty between Ireland
and the U.S. (the Tax Treaty ), (ii) whose shares of Perrigo common stock, Elan ordinary shares, Elan ADSs or New Perrigo ordinary shares are
not, for purposes of the Tax Treaty, effectively connected with such U.S. holder s permanent establishment in Ireland and (iii) who otherwise
qualify for the full benefits of the Tax Treaty. Except where noted, this discussion deals only with shares of Perrigo common stock, Elan

ordinary shares, Elan ADSs or New Perrigo ordinary shares held as capital assets within the meaning of section 1221 of the Code (generally,
property held for investment). As used herein, the term U.S. holder means a beneficial owner of shares of Perrigo common stock, Elan ordinary
shares, Elan ADSs or New Perrigo ordinary shares that is for U.S. federal income tax purposes:

a citizen or resident of the U.S.;

a corporation or other entity taxable as a corporation for U.S. federal income tax purposes created or organized in or under the laws
of the U.S., any state thereof or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

a trust if it (i) is subject to the primary supervision of a court within the U.S. and one or more U.S. persons have the authority to
control all substantial decisions of the trust or (ii) has a valid election in effect under applicable U.S. Treasury Regulations to be
treated as a U.S. person.
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The term non-U.S. holder means a beneficial owner of shares of Perrigo common stock, Elan ordinary shares, Elan ADSs or New Perrigo
ordinary shares that is not a U.S. person for U.S. federal income tax purposes.

This discussion does not address all aspects of U.S. federal taxation that may be relevant to a particular holder in light of that holder s particular
circumstances or to holders subject to special treatment under the U.S. federal income tax laws, including without limitation:

dealers in securities;

tax-exempt organizations;

life insurance companies;

holders who hold shares of Perrigo common stock, Elan ordinary shares, Elan ADSs or New Perrigo ordinary shares as part of a
hedge, appreciated financial position, straddle, constructive sale, conversion transactions or other risk reduction transaction;

holders who purchase or sell securities as part of a wash sale for tax purposes;

holders who acquired their shares of Perrigo common stock, Elan ordinary shares, Elan ADSs or New Perrigo ordinary shares
pursuant to the exercise of employee options or otherwise as compensation;

traders in securities that elect to use a mark-to-market method of accounting for securities holdings;

holders liable for alternative minimum tax;

holders that actually or constructively own 10% or more of New Perrigo s voting stock; or

holders whose functional currency is not the U.S. dollar.
The discussion below is based upon the provisions of the Code, its legislative history, existing and proposed regulations, published rulings and
court decisions, all as currently in effect, as well as the Tax Treaty. These laws are subject to change, possibly on a retroactive basis. No ruling is
intended to be sought from the Internal Revenue Service (the IRS ) with respect to the transaction, and there can be no assurance that the IRS or a
court will not take a contrary position regarding the tax consequences described herein.

This discussion does not address the tax treatment of partnerships (or entities or arrangements that are treated as partnerships for U.S. federal
income tax purposes) or persons that hold their shares of Perrigo common stock, Elan ordinary shares, Elan ADSs or New Perrigo ordinary
shares through partnerships or other pass-through entities for U.S. federal income tax purposes. If a partnership, including any entity or
arrangement treated as a partnership for U.S. federal income tax purposes, holds shares of Perrigo common stock, Elan ordinary shares, Elan
ADSs or New Perrigo ordinary shares, the U.S. federal income tax treatment of a partner in such partnership will generally depend upon the
status of the partner and the activities of the partnership. If you are a partner of a partnership holding shares of Perrigo common stock, Elan
ordinary shares, Elan ADSs or New Perrigo ordinary shares, you should consult your tax advisors regarding the particular tax consequences of
the transactions to you.
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This discussion is not a complete analysis of all the potential U.S. federal income tax consequences related to the transactions, and does not
address, for example, Perrigo s payment of any cancellation fees incurred by holders of Elan ADSs as described in this joint proxy
statement/prospectus. In addition, this discussion does not address any state, local or foreign consequences of the transactions or any U.S. federal
tax consequences of the transactions other than U.S. federal income tax consequences, such as estate and gift tax consequences. This discussion
assumes that holders of Elan ordinary shares elect to receive their cash consideration in U.S. dollars. You should consult your own tax advisor
regarding the U.S. federal, state and local and other tax consequences of the transactions to you in light of your own particular circumstances, as
well as any consequences arising under the laws of any other taxing jurisdiction. In particular, you should confirm your status as a U.S. holder
eligible for the Tax Treaty with your advisor and should discuss any possible consequences of failing to qualify as such.
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Tax Consequences of the Transactions to Perrigo and New Perrigo
U.S. Federal Income Tax Classification of New Perrigo as a Result of the Transactions

For U.S. federal tax purposes, a corporation generally is considered a tax resident in the place of its organization or incorporation. Because New
Perrigo is an Irish incorporated entity, it would be classified as a foreign corporation (and, therefore, a non-U.S. tax resident) under these general
rules. Section 7874, however, contains rules (more fully discussed below) that can result in a foreign corporation being treated as a U.S.
corporation for U.S. federal tax purposes. The application of these rules is complex, and there is little or no guidance on many important aspects
of section 7874.

Under section 7874, a corporation created or organized outside the U.S. (i.e., a foreign corporation) will nevertheless be treated as a U.S.

corporation for U.S. federal tax purposes (and, therefore, a U.S. tax resident) when (i) the foreign corporation directly or indirectly acquires
substantially all of the assets held directly or indirectly by a U.S. corporation (including the indirect acquisition of assets by acquiring all the
outstanding shares of the U.S. corporation), (ii) the shareholders of the acquired U.S. corporation hold at least 80% (by either vote or value) of

the shares of the foreign acquiring corporation after the acquisition by reason of holding shares in the U.S. acquired corporation (including the
receipt of the foreign corporation s shares in exchange for the U.S. corporation s shares), and (iii) the foreign corporation s expanded affiliated
group does not have substantial business activities in the foreign corporation s country of organization or incorporation relative to the expanded
affiliated group s worldwide activities. For purposes of section 7874, expanded affiliated group means the foreign corporation and all subsidiaries
in which the foreign corporation, directly or indirectly, owns more than 50% of the shares by vote and value.

Pursuant to the Transaction Agreement, New Perrigo will indirectly acquire all of Perrigo s assets through the indirect acquisition of shares of

Perrigo common stock in the transactions at the closing. As a result, for New Perrigo to avoid being treated as a U.S. corporation for U.S. federal

tax purposes under section 7874, either (i) the former stockholders of Perrigo must own (within the meaning of section 7874) less than 80% (by

both vote and value) of New Perrigo s ordinary shares by reason of holding shares in Perrigo (the ownership test ) or (ii) New Perrigo must have

substantial business activities in Ireland after the transactions (taking into account the activities of New Perrigo s expanded affiliated group) (the
substantial business activities test ).

Based on the rules for determining share ownership under section 7874, the Perrigo stockholders are expected to receive less than 80% (by both
vote and value) of the shares in New Perrigo by reason of their ownership of shares of Perrigo common stock. As a result, New Perrigo is
expected to be treated as a foreign corporation for U.S. federal tax purposes under section 7874, and the remainder of this disclosure assumes
such treatment. We cannot assure you that the IRS will agree with the position that the ownership test is satisfied, however. In addition, there
have been legislative proposals to expand the scope of U.S. corporate tax residence and there could be prospective or retroactive changes to
section 7874 that could result in New Perrigo being treated as a U.S. corporation.

Potential Limitation on the Utilization of Perrigo s (and its U.S. Affiliates ) Tax Attributes

Following the acquisition of a U.S. corporation by a foreign corporation, section 7874 can also limit the ability of the acquired U.S. corporation

to utilize U.S. tax attributes (including net operating losses and certain tax credits) to offset U.S. taxable income resulting from certain

transactions. Specifically, if (i) substantially all the assets of a U.S. corporation are directly or indirectly acquired by a foreign corporation, (ii)

the shareholders of the acquired U.S. corporation hold at least 60%, by either vote or value, of the shares of the foreign acquiring corporation by
reason of holding shares in the U.S. corporation, and (iii) the foreign corporation does not satisty the substantial business activities test, the

taxable income of the U.S. corporation (and any U.S. person related to the U.S. corporation) for any given year, within a ten-year period

beginning on the last date the U.S. corporation s properties were acquired, will be no less than that person s inversion gain for that taxable year. A
person s inversion gain includes income or gain from the transfer of shares or any other property (other than property held for sale to customers)

and income from the license of any property that is either transferred or licensed as part of the acquisition or, if after the acquisition, is

transferred or licensed to a foreign related person.
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Pursuant to the Transaction Agreement, New Perrigo will indirectly acquire all of Perrigo s assets at the effective time of the merger. The Perrigo
stockholders are expected to receive more than 60% (but less than 80%) of the vote and value of the New Perrigo ordinary shares by reason of
holding shares in Perrigo. Therefore, Perrigo s ability to utilize its tax attributes to offset its inversion gain, if any, would be limited if New
Perrigo does not satisfy the substantial business activities test. Based on the guidance available for determining whether the substantial business
activities test is satisfied, Perrigo currently expects that this test will not be satisfied and thus the above limitations should apply following the
transaction. As a result, Perrigo currently does not expect that it or its U.S. affiliates will be able to utilize their U.S. tax attributes to offset their
inversion gain, if any. A failure to satisfy the substantial business activities test should not adversely impact the treatment of New Perrigo as a
foreign corporation for U.S. tax purposes as the ownership test described above is expected to be satisfied.

U.S. Federal Income Tax Treatment of the Transaction

Neither New Perrigo nor Perrigo will be subject to U.S. federal income tax as a result of the transactions, although Perrigo may be subject to
limitations on the utilization of its tax attributes, as described above. In conjunction with the transaction, New Perrigo, Foreign Holdco,
MergerSub and their affiliates may engage in certain additional intercompany transactions. The discussion herein does not address the U.S.
federal income tax treatment of such transactions.

Tax Consequences of the Transactions to Holders of Shares of Perrigo Common Stock
Tax Consequences to U.S. Holders

The receipt of New Perrigo ordinary shares and cash for shares of Perrigo common stock pursuant to the transactions will be a taxable
transaction for U.S. federal income tax purposes. Under such treatment, in general, for U.S. federal income tax purposes, a U.S. holder will
recognize gain or loss equal to the difference between (i) the sum of the fair market value of the New Perrigo ordinary shares on the date of the
exchange and the cash consideration received as consideration in the transactions and (ii) the U.S. holder s adjusted tax basis in the shares of
Perrigo common stock surrendered in the exchange. A U.S. holder s adjusted basis in the shares of Perrigo common stock generally will equal
the holder s purchase price for such Shares of Perrigo common stock, as adjusted to take into account stock dividends, stock splits, or similar
transactions.

A U.S. holder s gain or loss on the receipt of New Perrigo ordinary shares and cash for shares of Perrigo common stock generally will be capital
gain or loss. Capital gains of non-corporate U.S. holders will be eligible for the preferential U.S. federal income tax rates applicable to long-term
capital gains if the U.S. holder has held his or her shares of Perrigo common stock for more than one year as of the closing date of the
transaction. The deductibility of capital losses is subject to limitations. Any gain or loss recognized by a U.S. holder will generally be treated as
U.S. source gain or loss. If a U.S. holder acquired different blocks of shares of Perrigo common stock at different times and different prices, such
holder must determine its adjusted tax basis and holding period separately with respect to each block of shares of Perrigo common stock.

Information returns may be filed with the IRS in connection with cash received pursuant to the transaction. Backup withholding may apply to
cash paid in the transactions to a U.S. holder, unless the U.S. holder furnishes a correct taxpayer identification number and certifies that he or
she is not subject to backup withholding, typically on IRS Form W-9.

Any amount withheld under the backup withholding rules will be allowed as a refund or credit against U.S. federal income tax liability, provided
the required information is timely furnished to the IRS.

U.S. holders are urged to consult their advisors as to the particular consequences of the exchange of shares of Perrigo common stock for New
Perrigo ordinary shares pursuant to the transaction.
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The amount of gain a non-U.S. holder of shares of Perrigo common stock will recognize from the receipt of New Perrigo ordinary shares and

cash in exchange for the non-U.S. holder s shares of Perrigo common stock will be determined in the same manner as described above under  Tax
Consequences to U.S. Holders as if the non-U.S. holder were a U.S. holder. However, a non-U.S. holder of shares of Perrigo common stock will
not be subject to U.S. federal income tax on any such gain unless:

the gain is effectively connected with such holder s conduct of a trade or business in the United States, and the gain is attributable to a
permanent establishment that the holder maintains in the United States if that is required by an applicable income tax treaty as a
condition for subjecting the holder to United States taxation on a net income basis;

such non-U.S. holder is an individual who is present in the U.S. for 183 days or more in the taxable year of the disposition, and
certain other conditions are met; or

Perrigo common stock constitutes a U.S. real property interest by reason of Perrigo s status as a U.S. real property holding
corporation for U.S. federal income tax purposes (a USRPHC ) at any time during the shorter of the period that a non-U.S. holder
owned Perrigo common stock or the five-year period ending on the date of the exchange, and the non-U.S. holder is not eligible for
any special exemption or the exception from the definition of U.S. real property interest for certain interests in publicly traded
corporations, as described below.
Gain recognized by a non-U.S. holder of shares of Perrigo common stock described in the first bullet point above will be subject to tax under the
rules described above as if it were a U.S. holder of shares of Perrigo common stock and, in the case of a foreign corporation, might be subject to
an additional branch profits tax equal to 30% of its effectively connected earnings and profits (or such lower rate as may be available under an
applicable income tax treaty). An individual non-U.S. holder of shares of Perrigo common stock described in the second bullet point above
generally will be subject to U.S. federal income tax at a flat 30% rate (or such lower rate specified by an applicable income tax treaty) on the
gain, which may be offset by U.S. source capital losses of the non-U.S. holder, provided that the non-U.S. holder has timely filed U.S. federal
income tax returns with respect to such losses.

Perrigo believes that currently it is not, and does not anticipate becoming, a USRPHC, but this conclusion is a factual determination and thus
may be subject to change. Generally, a corporation is a USRPHC if the fair market value of its U.S. real property interests equals or exceeds
50% of the sum of the fair market value of its worldwide real property interests plus any of its other assets used or held for use in a trade or
business. If Perrigo were treated as a USRHPC during the relevant period described in the third bullet point above, any taxable gain recognized
by a non-U.S. holder on the exchange generally will, except as described in the next sentence, be taxed in the same manner as gain that is
effectively connected with the conduct of a trade or business in the United States, except that the branch profits tax will not apply. However,
pursuant to an exception for certain interests in publicly traded corporations, even if Perrigo were a USPRHC within the applicable period, a
holder s shares of Perrigo common stock will not constitute a U.S. real property interest unless such holder s shares of Perrigo common stock
(including shares of Perrigo common stock that are attributed to such holder under the attribution rules of section 318 of the Code, as modified
by section 897(c)(6)(C) of the Code) represent more than 5% of Perrigo s common stock at any time during the shorter of the period that the
holder owned the Perrigo common stock and the five-year period ending on the date of the exchange, provided that Perrigo common stock is
regularly traded on an established securities market under applicable U.S. Treasury regulations. Perrigo believes that its common stock will
satisfy such requirements, but this cannot be assured. A holder should consult its own tax advisor regarding the potential tax consequences if
Perrigo common stock is treated as a U.S. real property interest, if Perrigo common stock is not treated as regularly traded on an established
securities market and if the holder s particular circumstances or situation could provide for different consequences from those described above.

A non-U.S. holder will not be subject to U.S. backup withholding if it provides a certification of exempt status (generally on an IRS Form W-8).
Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against the non-U.S. holder s U.S. federal
income tax liability, provided the required information is timely furnished to the IRS.
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If a non-U.S. holder is a citizen or resident of, or otherwise subject to taxation in, a country other than the United States or Ireland, the tax
consequences of the receipt of New Perrigo ordinary shares and cash in exchange for the non-U.S. holder s shares of Perrigo common stock will
depend on the applicable tax laws in such country.

Tax Consequences of the Transactions to Holders of Elan Ordinary Shares and Elan ADSs
Tax Consequences to U.S. Holders

Subject to the foregoing, the receipt by U.S. holders of Elan ordinary shares and Elan ADSs of $6.25 in cash and 0.07636 of a New Perrigo
ordinary share in exchange for each Elan ordinary share and Elan ADS generally will be a taxable transaction for U.S. federal income tax
purposes. Accordingly, each U.S. holder of Elan ordinary shares and Elan ADSs generally will recognize capital gain or loss equal to the
difference between (i) the sum of the fair market value of the New Perrigo ordinary shares and the amount of cash (including cash in lieu of any
fractional entitlement to a New Perrigo ordinary share) received by the holder in the transactions, and (ii) such holder s adjusted tax basis in the
Elan ordinary shares and Elan ADSs surrendered in the exchange. A U.S. holder s adjusted tax basis in Elan ordinary shares and Elan ADSs
generally will equal such holder s purchase price for the Elan ordinary shares and Elan ADSs, as adjusted to take into account certain stock
dividends, stock splits and similar transactions.

A U.S. holder s gain or loss on the receipt of New Perrigo ordinary shares and cash in exchange for Elan ordinary shares and Elan ADSs
generally will be capital gain or loss. Capital gains of non-corporate U.S. holders generally will be eligible for the preferential U.S. federal
income tax rates applicable to long-term capital gains if the U.S. holder has held his or her Elan ordinary shares and Elan ADSs for more than
one year as of the closing date of the transactions. The deductibility of capital losses is subject to limitations. If a U.S. holder acquired different
blocks of Elan ordinary shares and Elan ADSs at different times and different prices, the holder must determine its adjusted tax basis and
holding period separately with respect to each block of ordinary shares and Elan ADSs.

Elan believes that it is not treated as a passive foreign investment company (a PFIC ) for U.S. federal income tax purposes (generally, a foreign
corporation that has a specified percentage of passive income or assets after the application of certain look-through rules). However, the
determination whether Elan is a PFIC is a factual determination that is made annually and thus may be subject to change. Elan generally would

be treated as a PFIC with respect to a U.S. holder if Elan were a PFIC at any time during the U.S. holder s holding period in the Elan ordinary
shares and Elan ADSs. There can be no assurance that Elan will not be treated as a PFIC during a U.S. holder s holding period. If Elan were to be
treated as a PFIC, then gain realized by such holder on any sale or exchange of Elan ordinary shares and Elan ADSs generally would not be
treated as capital gain. In addition, unless a U.S. holder elected to be taxed annually on a mark-to-market basis with respect to such holder s Elan
ordinary shares and Elan ADSs, a U.S. holder would be treated as if the holder had realized the gain ratably over the holder s holding period for
the Elan ordinary shares and Elan ADSs and would be subject to U.S. federal income tax at the highest tax rate in effect for each such year to
which the gain was allocated, together with an interest charge in respect of the U.S. federal income tax attributable to each such year.

Information returns may be filed with the IRS in connection with cash received pursuant to the transactions. Backup withholding may apply to
cash paid in the transactions to a U.S. holder, unless such holder furnishes a correct taxpayer identification number and certifies that he or she is
not subject to backup withholding, typically on IRS Form W-9.

Any amount withheld under the backup withholding rules generally will be allowed as a refund or credit against U.S. federal income tax
liability, provided that the required information is timely furnished to the IRS.

U.S. holders are urged to consult their own advisors as to the particular consequences of the exchange of Elan ordinary shares and Elan ADSs
for New Perrigo ordinary shares and cash pursuant to the transactions.
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Tax Consequences to Non-U.S. Holders

The amount of gain non-U.S. holders of Elan ordinary shares and Elan ADSs will recognize from the receipt of New Perrigo ordinary shares and
cash in exchange for such holders Elan ordinary shares and Elan ADSs will be determined in the same manner as described above under  Tax
Consequences to U.S. Holders as if the relevant non-U.S. holder were a U.S. holder. However, a non-U.S. holder of Elan ordinary shares and
Elan ADSs will not be subject to U.S. federal income tax on any such gain unless:

the gain is effectively connected with such holder s conduct of a trade or business in the United States, and the gain is attributable to a
permanent establishment that the holder maintains in the United States if that is required by an applicable income tax treaty as a
condition for subjecting the holder to United States taxation on a net income basis; or

such non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of the disposition,

and certain other conditions are met.
Gain recognized by a non-U.S. holder of Elan ordinary shares and Elan ADSs described in the first bullet point above will be subject to tax
under the rules described above as if such holder were a U.S. holder of Elan ordinary shares and Elan ADSs and, in the case of a foreign
corporation, might be subject to an additional branch profits tax equal to 30% of its effectively connected earnings and profits (or such lower rate
as may be available under an applicable income tax treaty). An individual non-U.S. holder of Elan ordinary shares and Elan ADSs described in
the second bullet point above generally will be subject to U.S. federal income tax at a flat 30% rate (or such lower rate specified by an applicable
income tax treaty) on the gain, which may be offset by U.S. source capital losses of the non-U.S. holder, provided that the non-U.S. holder has
timely filed U.S. federal income tax returns with respect to such losses.

A non-U.S. holder will not be subject to U.S. backup withholding if it provides a certification of exempt status (generally on an IRS Form W-8).
Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against the non-U.S. holder s U.S. federal
income tax liability, provided the required information is timely furnished to the IRS.

If a non-U.S. holder is a citizen or resident of, or otherwise subject to taxation in, a country other than the United States or Ireland, the tax
consequences of the receipt of New Perrigo ordinary shares and cash in exchange for the non-U.S. holder s Elan ordinary shares and Elan ADSs
will depend on the applicable tax laws in such country.

Tax Consequences to Holders of Ordinary Shares in New Perrigo
Taxation of Dividends

U.S. Holders. Subject to the PFIC rules discussed below, the gross amount of cash distributions on New Perrigo ordinary shares (including any
withheld Irish taxes) will be taxable as dividends to the extent paid out of New Perrigo s current or accumulated earnings and profits, as
determined under U.S. federal income tax principles. Such income (including any withheld Irish taxes) will be includable in such holder s gross
income as ordinary income on the day actually or constructively received by the holder. Such dividends will not be eligible for the
dividends-received deduction generally allowed to U.S. corporations in respect of dividends received from other U.S. corporations.

With respect to non-corporate U.S. holders, certain dividends received from a qualified foreign corporation may be subject to reduced rates of
taxation ( qualified dividend income ). A qualified foreign corporation includes a foreign corporation that is eligible for the benefits of a
comprehensive income tax treaty with the U.S. which the U.S. Treasury Department determines to be satisfactory for these purposes and which
includes an exchange of information provision. The U.S. Treasury Department has determined that the Tax Treaty meets these requirements.
However, a foreign corporation is also treated as a qualified foreign corporation with respect to dividends paid by that corporation on shares that
are readily tradable on an established securities market in the
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U.S. U.S. Treasury Department guidance indicates that the New Perrigo ordinary shares, which are expected to be listed on the NYSE and the
TASE, will be considered readily tradable on an established securities market in the U.S. There can be no assurance that the New Perrigo

ordinary shares will be considered readily tradable on an established securities market. Non-corporate holders that do not meet a minimum
holding period requirement during which they are not protected from the risk of loss or that elect to treat the dividend income as investment
income pursuant to section 163(d)(4) of the Code (dealing with the deduction for investment interest expense) will not be eligible for the reduced
rates of taxation applicable to qualified dividend income regardless of New Perrigo status as a qualified foreign corporation. In addition, the rate
reduction will not apply to dividends if the recipient of a dividend is obligated to make related payments with respect to positions in substantially
similar or related property. This disallowance applies even if the minimum holding period has been met.

Distributions in excess of current and accumulated earnings and profits, as determined for U.S. federal income tax purposes, will be treated as a
non-taxable return of capital to the extent of the U.S. holder s basis in the New Perrigo ordinary shares and thereafter as capital gain.

Subject to certain limitations, the Irish tax withheld in accordance with the Tax Treaty and paid over to Ireland will be eligible for credit or
deduction against the U.S. holder s U.S. federal income tax liability, but special complex rules apply in determining the foreign tax credit
limitation with respect to dividends that are subject to the preferential tax rates. U.S. holders are urged to consult their own tax advisors to
determine eligibility. Subject to the discussion below regarding section 904(h) of the Code, dividends generally will be foreign source income

and will, depending on the U.S. holder s circumstances, be either passive or general income for purposes of computing the foreign tax credit
allowable to such holder.

Under section 904(h) of the Code, dividends paid by a foreign corporation that is treated as 50% or more owned, by vote or value, by U.S.

persons may be treated as U.S. source income (rather than foreign source income) for foreign tax credit purposes, to the extent the foreign
corporation earns U.S. source income. In most circumstances, U.S. holders would be able to choose the benefits of section 904(h)(10) of the

Code and elect to treat dividends that would otherwise be U.S. source dividends as foreign source dividends, but in such a case the foreign tax
credit limitations would be separately determined with respect to such resourced income. In general, therefore, the application of section 904(h)
of the Code may adversely affect a U.S. holder s ability to use foreign tax credits. Since the New Perrigo ordinary shares are expected to be listed
on the NYSE and the TASE, New Perrigo may be treated as 50% or more owned by U.S. persons for purposes of section 904(h) of the Code.

U.S. holders are strongly urged to consult their own tax advisors regarding the possible impact if section 904(h) of the Code should apply.

Distributions of New Perrigo ordinary shares to you with respect to New Perrigo ordinary shares that are made as part of a pro rata distribution
to all New Perrigo ordinary shareholders generally will not be subject to U.S. federal income tax.

Non-U.S. Holders. Dividends paid to a non-U.S. holder in respect of New Perrigo ordinary shares will not be subject to U.S. federal income tax
unless the dividends are effectively connected with such holder s conduct of a trade or business within the United States, and the dividends are
attributable to a permanent establishment that the holder maintain in the United States if that is required by an applicable income tax treaty as a
condition for subjecting the holder to United States taxation on a net income basis. In such cases the non-U.S. holder generally will be taxed in

the same manner as a U.S. holder. For a corporate non-U.S. holder, effectively connected dividends may, under certain circumstances, be subject
to an additional branch profits tax at a 30% rate or at a lower rate if such holder is eligible for the benefits of an income tax treaty that provides
for a lower rate.

Taxation of Capital Gains

U.S. Holders. Subject to the PFIC rules discussed below, a U.S. holder that sells or otherwise disposes of New Perrigo ordinary shares will
recognize capital gain or loss for U.S. federal income tax purposes equal to the difference between the amount realized and such holder s tax
basis in New Perrigo ordinary shares. For U.S. holders of Shares of Perrigo common stock, your tax basis in the New Perrigo ordinary shares
received in
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exchange for your shares of Perrigo common stock in the acquisition will equal the fair market value of the New Perrigo ordinary shares at the
time of the exchange, and your holding period in such New Perrigo ordinary shares will begin on the date of such exchange. For U.S. holders of
Elan ordinary shares or Elan ADSs, your tax basis in the New Perrigo ordinary shares received in exchange for your Elan ordinary shares or
Elan ADSs pursuant to the scheme will equal the fair market value of the New Perrigo ordinary shares at the time of the exchange, and your
holding period in such New Perrigo ordinary shares will begin on the date of such exchange. Capital gain of a noncorporate U.S. holder is
generally taxed at preferential rates where the property is held for more than one year. The gain or loss will generally be income or loss from
sources within the United States for foreign tax credit limitation purposes.

Non-U.S. Holders. A non-U.S. holder will not be subject to United States federal income tax on gain recognized on the sale or other disposition
of such holders New Perrigo ordinary shares unless:

the gain is effectively connected with such holder s conduct of a trade or business in the United States, and the gain is attributable to a
permanent establishment that the holder maintain in the United States if that is required by an applicable income tax treaty as a
condition for subjecting the holder to United States taxation on a net income basis; or

such holder is an individual who is present in the United States for 183 or more days in the taxable year of the sale and certain other
conditions exist.
A corporate non-U.S. holder that recognizes effectively connected gains may also, under certain circumstances, be subject to an additional
branch profits tax at a 30% rate or at a lower rate if such holder is eligible for the benefits of an income tax treaty that provides for a lower rate.

Medicare Tax

For taxable years beginning after December 31, 2012, a U.S. holder that is an individual or estate, or a trust that does not fall into a special class

of trusts that is exempt from such tax, is subject to a 3.8% tax on the lesser of (1) the U.S. holder s net investment income for the relevant taxable
year and (2) the excess of the U.S. holder s modified adjusted gross income for the taxable year over a certain threshold (which in the case of
individuals is between $125,000 and $250,000, depending on the individual s circumstances). A holder s net investment income generally

includes its dividend income and its net gains from the disposition of shares or ADSs, unless such dividend income or net gains are derived in

the ordinary course of the conduct of a trade or business (other than a trade or business that consists of certain passive or trading activities). U.S.
holders that are individuals, estates or trusts are urged to consult their tax advisors regarding the applicability of the Medicare tax to income and
gains in respect of an investment in New Perrigo ordinary shares.

PFIC Rules

We believe that New Perrigo ordinary shares should not be treated as stock of a PFIC for U.S. federal income tax purposes, but this conclusion is
a factual determination that is made annually and thus may be subject to change.

In general, New Perrigo will be a PFIC with respect to a U.S. holder if for any taxable year in which such holder held New Perrigo ordinary
shares:

at least 75% of New Perrigo s gross income for the taxable year is passive income or

at least 50% of the value, determined on the basis of a quarterly average, of New Perrigo s assets is attributable to assets that produce
or are held for the production of passive income.
Passive income generally includes dividends, interest, royalties, rents (other than certain rents and royalties derived in the active conduct of a
trade or business), annuities and gains from assets that produce passive income. If a foreign corporation owns at least 25% by value of the stock
of another corporation, the foreign corporation is treated for purposes of the PFIC tests as owning its proportionate share of the assets of the
other corporation, and as receiving directly its proportionate share of the other corporation s income.
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If New Perrigo is treated as a PFIC, a U.S. holder that did not make a mark-to-market election, as described below, will be subject to special
rules with respect to:

any gain realized on the sale or other disposition of such holder s New Perrigo ordinary shares and

any excess distribution made to such holder (generally, any distributions during a single taxable year that are greater than 125% of
the average annual distributions received in respect of New Perrigo ordinary shares during the three preceding taxable years or, if
shorter, the holder s holding period for the New Perrigo ordinary shares).

Under these rules:

the gain or excess distribution will be allocated ratably over such holder s holding period for the New Perrigo ordinary shares,

the amount allocated to the taxable year in which such holder realized the gain or excess distribution will be taxed as ordinary
income,

the amount allocated to each prior year, with certain exceptions, will be taxed at the highest tax rate in effect for that year, and

the interest charge generally applicable to underpayments of tax will be imposed in respect of the tax attributable to each such year.
Special rules apply for calculating the amount of the foreign tax credit with respect to excess distributions by a PFIC.

A U.S. holder who owns shares in a PFIC that are treated as marketable stock may make a mark-to-market election. If this election is made, the
U.S. holder will not be subject to the PFIC rules described above. Instead, in general, the holder will include as ordinary income each year the
excess, if any, of the fair market value of the shares at the end of the taxable year over such holder s adjusted basis in the shares. These amounts
of ordinary income will not be eligible for the favorable tax rates applicable to qualified dividend income or long-term capital gains. Such holder
will also be allowed to take an ordinary loss in respect of the excess, if any, of the adjusted basis of the shares over their fair market value at the
end of the taxable year (but only to the extent of the net amount of previously included income as a result of the mark-to-market election). A
holder s basis in the shares will be adjusted to reflect any such income or loss amounts.

A U.S. holder s New Perrigo ordinary shares will be treated as stock in a PFIC if New Perrigo were a PFIC at any time during such holder s
holding period in New Perrigo ordinary shares, even if New Perrigo is not currently a PFIC. For purposes of this rule, a U.S. holder that makes a
mark-to-market election with respect to such holder s New Perrigo ordinary shares will be treated as having a new holding period in such New
Perrigo ordinary shares beginning on the first day of the first taxable year beginning after the last taxable year for which the mark-to-market
election applies.

In addition, notwithstanding any election made with regard to New Perrigo ordinary shares, dividends that a U.S. holder receives from us will
not constitute qualified dividend income if New Perrigo is a PFIC either in the taxable year of the distribution or the preceding taxable year.
Dividends that a U.S. holder receives that do not constitute qualified dividend income are not eligible for taxation at the preferential rates
applicable to qualified dividend income. Instead, such holder must include the gross amount of any such dividend paid by New Perrigo out of its
accumulated earnings and profits (as determined for United States federal income tax purposes) in such holder s gross income, and it will be
subject to tax at rates applicable to ordinary income.

A U.S. holder that owns New Perrigo ordinary shares during any year that New Perrigo is a PFIC with respect to such holder may be required to
file Internal Revenue Service Form 8621.
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Information with Respect to Foreign Financial Assets

Owners of specified foreign financial assets with an aggregate value in excess of $50,000 (and in some circumstances, a higher threshold) may
be required to file an information report with respect to such assets with their tax returns. Specified foreign financial assets may include financial
accounts maintained by foreign financial institutions, as well as the following, but only if they are not held in accounts maintained by financial
institutions: (i) stocks and securities issued by non-United States persons, (ii) financial instruments and contracts held for investment that have
non-United States issuers or counterparties, and (iii) interests in foreign entities. Holders are urged to consult their tax advisors regarding the
application of this reporting requirement to their ownership of the shares or ADSs.

Backup Withholding and Information Reporting

For a noncorporate U.S. holder, information reporting requirements, on Internal Revenue Service Form 1099, generally will apply to:

dividend payments or other taxable distributions made to such holder within the United States, and

the payment of proceeds to such holder from the sale of New Perrigo ordinary shares effected at a U.S. office of a broker.
Additionally, backup withholding may apply to such payments to a noncorporate U.S. holder that:

fails to provide an accurate taxpayer identification number,

is notified by the Internal Revenue Service that such holder has failed to report all interest and dividends required to be shown on the
holder s federal income tax returns, or

in certain circumstances, fails to comply with applicable certification requirements.
A non-U.S. holder is generally exempt from backup withholding and information reporting requirements with respect to:

dividend payments made outside the United States by New Perrigo or another non-U.S. payor and

other dividend payments and the payment of the proceeds from the sale of New Perrigo ordinary shares effected at a U.S. office of a
broker, as long as the income associated with such payments is otherwise exempt from U.S. federal income tax, and:

the payor or broker does not have actual knowledge or reason to know that such holder is a U.S. person and the holder has
furnished the payor or broker:

an IRS Form W-8BEN or an acceptable substitute form upon which the holder certifies, under penalties of perjury, that
the holder is a non-U.S. person, or

other documentation upon which it may rely to treat the payments as made to a non-U.S. person in accordance with U.S.
Treasury regulations, or
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the holder otherwise establish an exemption.
Payment of the proceeds from the sale of New Perrigo ordinary shares effected at a foreign office of a broker generally will not be subject to
information reporting or backup withholding. However, a sale of New Perrigo ordinary shares that is effected at a foreign office of a broker will
be subject to information reporting and backup withholding if:

the proceeds are transferred to an account maintained by in the United States,

the payment of proceeds or the confirmation of the sale is mailed to a U.S. address, or

the sale has some other specified connection with the United States as provided in U.S. Treasury regulations,
unless the broker does not have actual knowledge or reason to know that the holder is a U.S. person and the documentation requirements
described above are met or the holder otherwise establish an exemption.
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In addition, a sale of New Perrigo ordinary shares effected at a foreign office of a broker will be subject to information reporting if the broker is:

a U.S. person,

a controlled foreign corporation for U.S. tax purposes,

a foreign person 50% or more of whose gross income is effectively connected with the conduct of a U.S. trade or business for a
specified three-year period, or

a foreign partnership, if at any time during its tax year:

one or more of its partners are U.S. persons , as defined in U.S. Treasury regulations, who in the aggregate hold more than
50% of the income or capital interest in the partnership, or

such foreign partnership is engaged in the conduct of a U.S. trade or business,
unless the broker does not have actual knowledge or reason to know that the holder is a U.S. person and the documentation requirements
described above are met or the holder otherwise establish an exemption. Backup withholding will apply if the sale is subject to information
reporting and the broker has actual knowledge that the holder is a United States person.

A holder generally may obtain a refund of any amounts withheld under the backup withholding rules that exceed such holder s income tax
liability by filing a refund claim with the IRS.

Irish Tax Considerations
Scope of Discussion

The following is a summary of the material Irish tax considerations for certain beneficial owners of Perrigo shares and Elan ordinary shares or
Elan ADSs who receive consideration in the form of cash and New Perrigo ordinary shares pursuant to the transactions and who are the
beneficial owners of such New Perrigo ordinary shares. The summary does not purport to be a comprehensive description of all of the tax
considerations that may be relevant to each of the stockholders or shareholders. The summary is based upon Irish tax laws and the practice of the
Irish Revenue Commissioners in effect on the date of this joint proxy statement/prospectus and correspondence with the Irish Revenue
Commissioners. Changes in law and/or administrative practice may result in alteration of the tax considerations described below.

The summary does not constitute tax advice and is intended only as a general guide. The summary is not exhaustive and stockholders or
shareholders should consult their own tax advisors about the Irish tax consequences (and tax consequences under the laws of other relevant
jurisdictions) of the transactions and of the acquisition, ownership and disposal of New Perrigo ordinary shares. The summary applies only to
stockholders or shareholders who will own New Perrigo ordinary shares as capital assets and does not apply to other categories of stockholders
or shareholders, such as dealers in securities, trustees, insurance companies, collective investment schemes, pension funds and stockholders or
shareholders who have, or who are deemed to have, acquired their New Perrigo ordinary shares by virtue of an Irish office or employment
(performed or carried on in Ireland).

Irish Tax on Chargeable Gains
Non-resident shareholders

The rate of tax on chargeable gains (where applicable) in Ireland is 33%. New Perrigo shareholders that are not resident or ordinarily resident in
Ireland for Irish tax purposes and do not hold their shares in connection with a trade carried on by such shareholders through an Irish branch or
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agency will not be liable for Irish tax on chargeable gains realized on a subsequent disposal of their New Perrigo ordinary shares.

Elan shareholders that are not resident or ordinarily resident in Ireland for Irish tax purposes and do not hold their shares in connection with a
trade carried on by such shareholders through an Irish branch or agency will not be within the charge to Irish tax on chargeable gains on the
cancellation of their Elan ordinary shares, or on receipt of New Perrigo ordinary shares pursuant to the Scheme of Arrangement.
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Perrigo stockholders that are not resident or ordinarily resident in Ireland for Irish tax purposes and do not hold their shares in connection with a
trade carried on by such stockholders through an Irish branch or agency will not be within the charge to Irish tax on chargeable gains on the
cancellation of their shares, or on the receipt of New Perrigo ordinary shares pursuant to the merger.

Irish resident shareholders

The receipt by a holder of Elan ordinary shares or Elan ADSs who is either resident or ordinarily resident in Ireland for Irish tax purposes or who
holds their Elan ordinary shares or Elan ADSs in connection with a trade carried on in Ireland through a branch or agency of cash and New
Perrigo ordinary shares pursuant to the scheme of arrangement will generally have the following consequences for such holders.

The receipt of cash will constitute a part disposal of the relevant Elan ordinary shares or Elan ADSs for the purposes of Irish chargeable gains
which may, depending on the relevant Elan shareholders circumstances (including the availability of any exemptions or allowable losses), give
rise to a chargeable gain or allowable loss for the purposes of Irish CGT.

For relevant holders of Elan ordinary shares, the receipt of New Perrigo ordinary shares should be treated as a reorganization for the purposes of
Irish CGT. Accordingly such Elan shareholders should not be treated as having made a disposal of their Elan ordinary shares for the purposes of
Irish CGT to the extent that they receive New Perrigo ordinary shares. Instead, the New Perrigo ordinary shares should be treated as the same
asset as the Elan ordinary shares in respect of which that are issued and treated as acquired at the same time and for the same acquisition cost as
those Elan ordinary shares. A chargeable gain or allowable loss should therefore only arise on a subsequent disposal of the New Perrigo ordinary
shares.

It is expected that the same treatment as outlined above in respect of relevant holders of Elan ordinary shares should apply to relevant holders of
Elan ADSs.

Perrigo stockholders that are resident or ordinarily resident in Ireland for Irish tax purposes, or stockholders that hold their shares in connection
with a trade carried on by such persons through an Irish branch or agency, will, subject to the availability of any exemptions and reliefs, be
within the charge to Irish tax on chargeable gains arising on the cancellation of their Perrigo shares pursuant to the merger and receipt of New
Perrigo ordinary shares and cash.

New Perrigo shareholders (including for the avoidance of doubt the former Elan shareholders) that are resident or ordinarily resident in Ireland
for Irish tax purposes, or shareholders that hold their shares in connection with a trade carried on by such persons through an Irish branch or
agency will, subject to the availability of any exemptions and reliefs, generally be within the charge to Irish tax on chargeable gains arising on a
subsequent disposal of their New Perrigo ordinary shares.

A shareholder of New Perrigo (including for the avoidance of doubt the former Elan shareholders) who is an individual and who is temporarily
not resident in Ireland may, under Irish anti-avoidance legislation, still be liable to Irish tax on any chargeable gain realized upon subsequent
disposal of the New Perrigo ordinary shares.

Stamp Duty

The rate of stamp duty (where applicable) on transfers of shares of Irish incorporated companies is 1% of the price paid or the market value of
the shares acquired, whichever is greater. Where Irish stamp duty arises it is generally a liability of the transferee.

The merger and the scheme will not be within the charge to Irish stamp duty.
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Irish stamp duty may, depending on the manner in which the shares in New Perrigo are held, be payable in respect of transfers of New Perrigo
ordinary shares after the effective time of the transactions.

Shares Held Through DTC

A transfer of New Perrigo ordinary shares effected by means of the transfer of book entry interests in DTC will not be subject to Irish stamp
duty. On the basis that most ordinary shares in New Perrigo are expected to be held through DTG, it is anticipated that most transfers of ordinary
shares will be exempt from Irish stamp duty.

Shares Held Outside of DTC or Transferred Into or Out of DTC

A transfer of New Perrigo ordinary shares where any party to the transfer holds such shares outside of DTC may be subject to Irish stamp duty.
Shareholders wishing to transfer their shares into (or out of) DTC may do so without giving rise to Irish stamp duty provided:

there is no change in the beneficial ownership of such shares as a result of the transfer; and

the transfer into (or out of) DTC is not effected in contemplation of a subsequent sale of such shares by a beneficial owner to a third
party.
Due to the potential Irish stamp charge on transfers of New Perrigo ordinary shares, it is strongly recommended that those stockholders who do
not hold their Perrigo shares through DTC (or through a broker who in turn holds such shares through DTC) should arrange for the transfer of
their Perrigo shares into DTC as soon as possible and before the transactions are consummated. It is also strongly recommended that any person
who wishes to acquire New Perrigo ordinary shares after the effective time of the transactions acquires such shares through DTC (or through a
broker who in turn holds such shares through DTC).

Withholding Tax on Dividends

Distributions made by New Perrigo will, in the absence of one of many exemptions, be subject to Irish dividend withholding tax ( DWT )
currently at a rate of 20%.

For DWT purposes, a distribution includes any distribution that may be made by New Perrigo to its shareholders, including cash dividends,
non-cash dividends and additional stock taken in lieu of a cash dividend. Where an exemption does not apply in respect of a distribution made to
a particular shareholder, New Perrigo is responsible for withholding DWT prior to making such distribution.

General Exemptions

Irish domestic law provides that a non-Irish resident shareholder is not subject to DWT on dividends received from New Perrigo if such
shareholder is beneficially entitled to the dividend and is either:

a person (not being a company) resident for tax purposes in a relevant territory (including the U.S.) and is neither resident nor
ordinarily resident in Ireland (for a list of relevant territories for DWT purposes, please see Annex I to this joint proxy
statement/prospectus);

a company resident for tax purposes in a relevant territory , provided such company is not under the control, whether directly or
indirectly, of a person or persons who is or are resident in Ireland;

a company, wherever resident, that is controlled, directly or indirectly, by persons resident in a relevant territory and who is or are (as
the case may be) not controlled by, directly or indirectly, persons who are not resident in a relevant territory ;
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a company, wherever resident, whose principal class of shares (or those of its 75% direct or indirect parent) is substantially and
regularly traded on a stock exchange in Ireland, on a recognized stock exchange in a relevant territory or on such other stock
exchange approved by the Irish Minister for Finance; or

a company, wherever resident, that is wholly owned, directly or indirectly, by two or more companies where the principal class of
shares of each of such companies is substantially and regularly traded on a stock exchange in Ireland, on a recognized stock
exchange ina relevant territory or on such other stock exchange approved by the Irish Minister for Finance;
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and provided, in all cases noted above, New Perrigo or, in respect of shares held through DTC, any qualifying intermediary appointed by New
Perrigo, has received from the shareholder, where required, the relevant Irish Revenue Commissioners DWT forms (the DWT Forms ) prior to
the payment of the dividend. In practice, in order to ensure sufficient time to process the receipt of relevant DWT Forms, the shareholder where
required should furnish the relevant DWT Forms to:

its broker (and the relevant information is further transmitted to any qualifying intermediary appointed by New Perrigo) before the
record date for the dividend (or such later date before the dividend payment date as may be notified to the shareholder by the broker)
if its shares are held through DTC, or

New Perrigo s transfer agent at least seven business days before the record date for the dividend if its shares are held outside of DTC.
Links to the various DWT Forms are available at:

http://www.revenue.ie/en/tax/dwt/forms/index.html.

Such forms are generally valid, subject to a change in circumstances, until December 31 of the fifth year after the year in which such forms were
completed.

For non-Irish resident shareholders that cannot avail themselves of one of Ireland s domestic law exemptions from DWT, it may be possible for
such shareholders to rely on the provisions of a double tax treaty to which Ireland is party to reduce the rate of DWT.

Shares Held by U.S. Resident Shareholders

Dividends paid in respect of New Perrigo ordinary shares that are owned by U.S. residents and held through DTC will not be subject to DWT
provided the addresses of the beneficial owners of such shares in the records of the broker holding such shares are in the U.S. It is strongly
recommended that such shareholders ensure that their information is properly recorded by their brokers (so that such brokers can further transmit
the relevant information to a qualifying intermediary appointed by New Perrigo).

Dividends paid in respect of New Perrigo ordinary shares that are held outside of DTC and are owned by residents of the U.S., will not be
subject to DWT if such shareholders satisfy the conditions of one of the exemptions referred to above under the heading General Exemptions,
including the requirement to furnish either (i) the appropriate and valid DWT Form and IRS Form 6166 or (ii) a valid and completed IRS Form
W-9, to New Perrigo s transfer agent to confirm their U.S. residence in both cases at least seven business days before the record date for the
dividend. A valid IRS Form W-9 can be relied on until such expiry date as is specified by the Irish Revenue Commissioners. It is strongly
recommended that such shareholders complete the appropriate Forms and provide them to New Perrigo s transfer agent as soon as possible after
acquiring their shares.

Former Elan shareholders shall be able to rely on appropriate forms/confirmations previously filed or provided to Elan or Elan s transfer agent or
qualifying intermediary and to receive such dividends without such withholding tax, if such forms/confirmations are still current and not
expired.

If any shareholder that is resident in the U.S. receives a dividend from which DWT has been withheld, the shareholder should generally be
entitled to apply for a refund of such DWT from the Irish Revenue Commissioners, provided the shareholder is beneficially entitled to the
dividend.

Shares Held by Residents of Relevant Territories Other Than the U.S.

Shareholders who are residents of relevant territories , other than the U.S., must satisfy the conditions of one of the exemptions referred to above
under the heading ~ General Exemptions , including the requirement to furnish valid DWT Forms, in order to receive dividends without suffering
DWT. If such shareholders hold
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their shares through DTC, they must provide the appropriate DWT Forms to their brokers (so that such brokers can further transmit the relevant
information to a qualifying intermediary appointed by New Perrigo) before the record date for the dividend (or such later date before the
dividend payment date as may be notified to the shareholder by the broker). If such shareholders hold their shares outside of DTC, they must
provide the appropriate DWT Forms to New Perrigo s transfer agent at least seven business days before the record date for the dividend. It is
strongly recommended that such shareholders complete the appropriate DWT Forms and provide them to their brokers or New Perrigo s transfer
agent, as the case may be, as soon as possible.

If any shareholder who is resident in a relevant territory receives a dividend from which DWT has been withheld, the shareholder may be
entitled to a refund of DWT from the Irish Revenue Commissioners provided the shareholder is beneficially entitled to the dividend.

Former Elan shareholders who hold New Perrigo shares will be able to rely on forms previously filed with Elan or Elan s transfer agent or
qualifying intermediary and to receive dividends without such withholding tax, if such forms have not expired.

Shares Held by Residents of Ireland

Most Irish tax resident or ordinarily resident shareholders (other than Irish resident companies that have completed the appropriate DWT forms)
will be subject to DWT in respect of dividends paid on their New Perrigo ordinary shares.

Shareholders that are residents of Ireland, but are entitled to receive dividends without DWT, must complete the appropriate DWT Forms and
provide them to their brokers (so that such brokers can further transmit the relevant information to a qualifying intermediary appointed by New
Perrigo) before the record date for the dividend (or such later date before the dividend payment date as may be notified to the shareholder by the
broker) (in the case of shares held through DTC), or to New Perrigo s transfer agent at least seven business days before the record date for the
dividend (in the case of shares held outside of DTC).

Shares Held by Other Persons

New Perrigo shareholders that do not fall within any of the categories specifically referred to above may nonetheless fall within other
exemptions from DWT. If any shareholders are exempt from DWT, but receive dividends subject to DWT, such shareholders may apply for
refunds of such DWT from the Irish Revenue Commissioners.

Dividends paid in respect of New Perrigo ordinary shares that are owned by a partnership formed under the laws of a relevant territory and held
through DTC will be entitled to exemption from DWT if all of the partners complete the appropriate DWT Forms and provide them to their
brokers (so that such brokers can further transmit the relevant information to a qualifying intermediary appointed by New Perrigo) before the
record date for the dividend (or such later date before the dividend payment date as may be notified to the shareholder by the broker). If any
partner is not a resident of a relevant territory, no partner is entitled to exemption from DWT.

Qualifying Intermediary

Prior to paying any dividend, New Perrigo will put in place an agreement with an entity that is recognized by the Irish Revenue Commissioners
asa qualifying intermediary, which will provide for certain arrangements relating to distributions in respect of shares of New Perrigo that are
held through DTC, which are referred to as the Deposited Securities. The agreement will provide that the qualifying intermediary shall distribute
or otherwise make available to Cede & Co., as nominee for DTC, any cash dividend or other cash distribution with respect to the Deposited
Securities after New Perrigo delivers or causes to be delivered to the qualifying intermediary the cash to be distributed.
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The qualifying intermediary will be responsible for determining where shareholders reside, whether they have provided the required U.S. tax
information and whether they have provided the required DWT Forms. Shareholders that are required to file DWT Forms in order to receive
dividends free of DWT should note that such forms are generally valid, subject to a change in circumstances, until December 31 of the fifth year
after the year in which such forms were completed.

Income Tax on Dividends Paid on New Perrigo Ordinary Shares
Irish income tax may arise for certain persons in respect of dividends received from Irish resident companies.

A shareholder that is not resident or ordinarily resident in Ireland and that is entitled to an exemption from DWT generally has no liability to
Irish income tax or the universal social charge on a dividend from New Perrigo. An exception to this position may apply where such shareholder
holds New Perrigo ordinary shares through a branch or agency in Ireland through which a trade is carried on.

A shareholder that is not resident or ordinarily resident in Ireland and that is not entitled to an exemption from DWT generally has no additional
Irish income tax liability or a liability to the universal social charge. An exception to this position may apply where the shareholder holds New
Perrigo ordinary shares through a branch or agency in Ireland through which a trade is carried on. The DWT deducted by New Perrigo
discharges the liability to income tax.

Irish resident or ordinarily resident shareholders may be subject to Irish tax and/or the universal social charge on dividends received from New
Perrigo. Credit should be available against this Irish tax for any DWT declared by New Perrigo.

Capital Acquisitions Tax

Irish capital acquisitions tax ( CAT ) comprises principally gift tax and inheritance tax. CAT could apply to a gift or inheritance of New Perrigo
ordinary shares irrespective of the place of residence, ordinary residence or domicile of the parties. This is because New Perrigo ordinary shares
are regarded as property situated in Ireland as the share register of New Perrigo must be held in Ireland. The person who receives the gift or
inheritance has primary liability for CAT.

CAT is levied at a rate of 33% above certain tax-free thresholds. The appropriate tax-free threshold is dependent upon (i) the relationship

between the donor and the donee and (ii) the aggregation of the values of previous gifts and inheritances received by the donee from persons

within the same group threshold. Gifts and inheritances passing between spouses are exempt from CAT. Children have a tax-free threshold of
225,000 in respect of taxable gifts or inheritances received from their parents. New Perrigo shareholders should consult their own tax advisors as

to whether CAT is creditable or deductible in computing any domestic tax liabilities.

THE IRISH TAX CONSIDERATIONS SUMMARIZED ABOVE ARE FOR GENERAL INFORMATION ONLY. EACH PERRIGO
STOCKHOLDER AND ELAN SHAREHOLDER SHOULD CONSULT HIS OR HER TAX ADVISOR AS TO THE PARTICULAR
CONSEQUENCES THAT MAY APPLY TO SUCH STOCKHOLDER OR SHAREHOLDER.

Israeli Income Tax Considerations

The following discussion addresses the material Israeli tax consequences of the transactions described herein generally expected to be applicable

to (i) Israeli residents who hold Perrigo common stock; and (ii) non-residents of Israel who hold Perrigo common stock listed on the TASE, in

each case who hold their shares as a capital asset within the meaning of Chapter E of the Income Tax Ordinance (New Version), 5721-1961 (the
Ordinance ) (generally, property held for investment) (each referred to herein as a Shareholder Subject to Israeli Tax ). Perrigo
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has received an opinion of Fischer Behar Chen Well Orion & Co, insofar as it relates to matters of Israeli income tax law and legal conclusions
with respect to those matters. The form of opinion has been filed as an exhibit hereto. The opinion is dependent on the accuracy of the
statements, representations and assumptions upon which the opinion is based and is subject to the limitations, qualifications and assumptions set
forth below and in the opinion. Opinions of counsel are not binding upon the Israel Tax Authority or the courts, and there is no assurance that the
Israel Tax Authority will not successfully assert a contrary position, and no ruling from the Israel Tax Authority has been or will be sought on
the issues discussed herein except as otherwise set forth herein.

The following discussion is based upon Israeli tax law as currently in effect, and no assurance can be given that new or future legislation,
regulations or interpretations will not significantly change the tax considerations described below, and any such change may apply retroactively.
Further, this discussion does not address all aspects of Israeli income taxation that may be relevant to you in light of your particular
circumstances or that may be applicable to you if you do not hold your shares of Perrigo common stock as a capital asset or are otherwise subject
to special treatment under Israeli income tax laws, including without limitation if you are a financial institution; a tax-exempt organization; a
partnership or other pass-through entity (or an investor in such an entity); an insurance company; a mutual fund; or a dealer or broker in stocks
and securities or currencies. Individual circumstances may differ and, therefore, you are advised to consult your own tax advisors as to
the Israeli tax consequences applicable to you as a result of the transactions.

Israeli law imposes a capital gains tax on the sale of capital assets by Israeli residents and on the sale of Israeli assets or assets that are deemed to
be located in Israel by non-residents of Israel. Under the Ordinance, the transfer of shares is deemed to be a sale of capital assets and therefore,
gives rise to a taxable event. Consequently, unless a specific exemption is available either under the Ordinance or a treaty for the avoidance of
double taxation applicable to non-residents of Israel, the exchange of shares will be subject to tax in Israel.

Capital gain less inflationary amounts recognized by an individual Shareholder Subject to Israeli Tax who does not own, or has not owned at any
time during the 12-month period preceding the transaction, directly or indirectly, 10% or more of shares of the respective company (such 10% or
greater holder, a Substantial Shareholder ), is generally subject to Israeli capital gains tax at the rate of 25%. This discussion does not address the
tax consequences applicable to Substantial Shareholders and Substantial Shareholders should consult their tax advisers as to the tax

consequences of the transactions. A corporate Shareholder Subject to Israeli Tax is generally subject to tax at the Israeli corporate tax rate, which
is 25% in 2013 (and will increase to 26.5% in 2014).

Capital gains generated from the sale by a non-resident of Israel of shares of Perrigo common stock that are listed for trading on the TASE may
be exempt from Israeli tax provided that, in general, both of the following conditions are met: (i) the seller of the shares does not have a
permanent establishment in Israel to which the generated capital gain is attributed, and (ii) if the seller is a corporation, either (a) less than 25%
of its means of control are held, directly or indirectly, by Israeli residents, or (b) the beneficial owners of 25% or more of its income or profits
are Israeli residents. In addition, the sale of the shares may be exempt from Israeli capital gains tax under the provisions of an applicable tax
treaty.

Pursuant to Israeli law, in the absence of a pre-ruling, the TASE member (banks and brokerage firms that carry out trading on the TASE on
behalf of customers) will be obligated to withhold the amount of such Israeli tax from the consideration paid with respect to shares of Perrigo
common stock listed for trade on the TASE in connection with the merger and remit such amounts to the Israel Tax Authority, in accordance
with the provisions of Israeli law, and in particular the Income Tax Regulations (Withholding from Consideration, from Payment or from Capital
Gain on the Sale of Securities, on the Sale of a Unit in a Trust Fund or on a Future Transaction), 5763-2002. The TASE member, however, shall
not be required to withhold the amount of such taxes if the payee has provided to the TASE member a valid and applicable certificate which is
sufficient to enable the TASE member to conclude that no withholding of Israeli tax is required with respect to such payee.

Perrigo has applied to the Israel Tax Authority for a pre-ruling to treat the merger between Perrigo and MergerSub as a tax-deferred transaction
for purposes of Israeli tax laws and, in accordance with Section 104H of
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the Ordinance, to defer the tax event with respect to the conversion of the Perrigo common stock for a limited period of two years from the date
of conversion with respect to half of the Perrigo shares held by a Shareholder Subject to Israeli Tax and four years from the date of conversion
with respect to such shareholder s remaining Perrigo shareholdings, unless such shareholder sells its New Perrigo shares earlier. If obtained, the
pre-ruling typically would require satisfaction of certain conditions for the tax deferral, including the deposit of the relevant shares with a trustee
(approved by the Israel Tax Authority) that is responsible for ensuring the withholding and payment of Israeli tax when due. In accordance with
Section 104H, the Shareholder Subject to Israeli Tax would be subject to Israeli capital gains tax with respect to the conversion of the Perrigo
common stock on the earlier of the actual sale of the New Perrigo ordinary shares or the termination of the applicable deferral period. The
appreciation in the New Perrigo ordinary shares subject to tax would generally be calculated in an amount equal to the difference between (a) the
total consideration paid to such shareholder for its New Perrigo ordinary shares (in case of actual sale) or the fair market value of the New
Perrigo ordinary shares received in the merger at the end of the tax deferral period (based on the average value of the shares during the 30
trading days preceding the end of the deferral period) (in either case, including any additional consideration, i.e., cash amounts paid for such
shareholder s Perrigo common stock in addition to New Perrigo ordinary shares and dividends distributed during the period between the merger
and the earlier of the date of sale or the end of the deferral period, provided, however, that advance payments of tax on such cash amounts are
withheld at source at the time of actual payment) and (b) the tax basis of the Perrigo common stock surrendered in exchange therefor.

In addition, in conjunction with the request for a pre-ruling from the Israel Tax Authority, Perrigo has sought an arrangement with respect to
stock options or shares that were obtained as a result of an exercise of a stock option and other share-based awards (including shares and
share-based awards that are held by a trustee under the terms of Section 102 of the Ordinance), allowing a deferral of the tax event resulting
from the merger. The entitlement to such deferral is typically subject to certain conditions, including the deposit of the shares with a Section 102
trustee who is responsible for the withholding and payment of the Israeli tax required at the date of actual sale of the shares by the trustee or the
transfer of the shares from the trustee to the employee. In the absence of such a ruling, following the merger the holders of Perrigo stock options
and other share-based awards may lose the preferential tax treatment for which they may be currently eligible.

No assurance can be given that the tax ruling will be issued on terms reasonably acceptable to Perrigo in a timely manner, or at all.
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LISTING OF NEW PERRIGO ORDINARY SHARES ON STOCK EXCHANGE

New Perrigo ordinary shares currently are not traded or quoted on a stock exchange or quotation system. New Perrigo expects that, following the
transaction, New Perrigo ordinary shares will be listed for trading on the NYSE and the TASE under the symbol PRGO . It is a condition to the
transactions that the NYSE and the TASE shall have authorized, and not withdrawn such authorization, for listing of the New Perrigo ordinary
shares to be issued in the acquisition and the merger (in each case, subject to satisfaction of any conditions to which such authorization is
expressed to be subject).

DELISTING AND DEREGISTRATION OF SHARES OF PERRIGO COMMON STOCK

Following the effective time of the merger, the shares of Perrigo common stock will be delisted from the NYSE and the TASE and deregistered
under the Exchange Act.

DELISTING AND DEREGISTRATION OF ELAN ORDINARY SHARES AND ELAN AMERICAN DEPOSITARY SHARES

Following consummation of the transaction, the listing and admission to trading of Elan ordinary shares on the ISE will be canceled, and Elan
ordinary shares and Elan ADSs will be delisted from the NYSE and deregistered under the Exchange Act.

FURTHER INFORMATION FOR CERTAIN HOLDERS OF ELAN ADSs AND ORDINARY SHARES IN CERTIFICATED FORM
IN RELATION TO THEIR HOLDING OF NEW PERRIGO SHARES

As the New Perrigo shares will have a listing on the NYSE and a listing on the TASE (and no Irish listing), certain categories of Elan
shareholders, that is, those who are resident in the European Economic Area ( EEA ) (other than shareholders in any Restricted Jurisdiction) who
currently hold Elan ordinary shares or Elan ADSs in registered form (that is, they hold a share/stock certificate or in book-entry form through an
account at Elan s transfer agent) ( CSN Qualifying Shareholders ) may find that holding and trading the New Perrigo shares directly involves a
number of US market practices/formalities that will be unfamiliar for those non-US investors. In addition, dealing with a transfer agent (the
equivalent of a registrar in Ireland and the UK) in a different jurisdiction and time zone may also prove inconvenient in certain circumstances

and may potentially result in a delay in transaction execution (should they choose to deal in their New Perrigo shares at a future date) for

affected shareholders. In light of the foregoing, New Perrigo will arrange for Computershare Company Nominees Limited to act in the United
Kingdom as a corporate sponsored nominee (the Corporate Nominee ) for CSN Qualifying Shareholders, pursuant to which the Corporate
Nominee will hold the New Perrigo shares on behalf of all such holders (such arrangement, the CSN Facility ).

The detailed provisions of these nominee arrangements will be set out in an agreement between New Perrigo and the Corporate Nominee, which
will include the terms and conditions on which the CSN Facility will be provided by the Corporate Nominee in respect of New Perrigo shares to
CSN Qualifying Shareholders. Unless they opt out, such holders will be entered into the CSN Facility and will be sent a statement of ownership

in accordance with the settlement arrangements set out in the section entitled  Settlement, Listing And Dealings, and at least annually thereafter.
They will also be sent a document with the statement of ownership describing the terms and conditions on which the Corporate Nominee

provides them with the CSN Facility. In addition, a copy of the terms and conditions of the CSN Facility will, in due course, be made available

on the New Perrigo website at www.perrigo.com.

The CSN Facility will also include a dealing facility pursuant to which participants will be able to deal in the New Perrigo shares being held on
their behalf by the Corporate Nominee. It should be noted that the CSN
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Facility will not be made available to anyone who holds their Elan ordinary shares in certificated form or Elan ADSs in registered form, and who
has a registered address in the US or in any other Restricted Jurisdiction, as defined in the Scheme.

CSN Qualifying Shareholders who do not wish to hold their New Perrigo shares in the CSN Facility, will be able to contact Computershare
either by phone at + 353 1 4475107 or by post to Computershare Investor Services (Ireland) Limited, P.O. Box 954, Heron House, Corrig Road,
Sandyford Industrial Estate, Dublin 18, Ireland. Computershare will arrange for such holder to exit the CSN arrangement and receive a DRS
statement for his/her New Perrigo shares.
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INFORMATION ABOUT THE COMPANIES
Perrigo

Perrigo is a Michigan corporation which is currently listed (ticker symbol PRGO ) on the NYSE and the TASE. From its beginnings as a
packager of generic home remedies in 1887, Perrigo has grown to become a leading global provider of quality, affordable healthcare products.
Perrigo develops, manufactures and distributes over-the-counter (OTC) and generic prescription (Rx) pharmaceuticals, infant formulas,
nutritional products, animal health, dietary supplements and active pharmaceutical ingredients (API). The company is the world s largest
manufacturer of OTC pharmaceutical products for the store brand market. The company s primary markets and locations of logistics operations
have evolved over the years to include the United States, Israel, Mexico, the United Kingdom, India, China and Australia. Perrigo s principal
executive offices are located at 515 Eastern Avenue, Allegan, Michigan 49010, U.S.A. and its telephone number is +1 (269) 673-8451.

New Perrigo

New Perrigo is a private limited company incorporated in Ireland (registered number 529592), formed on June 28, 2013 for the purpose of
holding Elan, Perrigo and Foreign Holdco as direct or indirect wholly owned subsidiaries following the effective time of the transactions. To
date, New Perrigo has not conducted any activities other than those incidental to its formation, the execution of the Transaction Agreement, and
the preparation of applicable filings under the U.S. securities laws and regulatory filings made in connection with the proposed transactions and
certain activities in connection with arranging financing (a) to repay existing indebtedness of Perrigo, (b) to finance the transactions and to pay
fees and expenses in connection therewith (including in connection with hedging obligations), (c) for general corporate purposes and working
capital and (d) for additional acquisitions.

On or prior to the effective time of the transactions, New Perrigo will be re-registered as a public limited company and renamed Perrigo
Company plc . Following the effective time of the transactions, both Elan and Perrigo will be direct or indirect wholly owned subsidiaries of New
Perrigo. Immediately following the transaction, based on the number of Perrigo and Elan shares outstanding as of the record date, the former
stockholders of Perrigo are expected to own approximately 71% of New Perrigo and the remaining approximately 29% of New Perrigo is
expected to be owned by the former shareholders of Elan.

At and as of the effective time of the transactions, it is expected that New Perrigo will be a publicly traded company listed on the NYSE and the
TASE under the ticker symbol PRGO . New Perrigo s principal executive offices are located at 33 Sir John Rogerson s Quay, Dublin 2, Ireland,
and its telephone number is +353 1 6040031.

Foreign Holdco

Foreign Holdco is a private limited liability company incorporated in Ireland (registered number 529994) and a direct subsidiary of New Perrigo,
formed on July 9, 2013. To date, Foreign Holdco has not conducted any activities other than those incidental to its formation, the execution of
the Transaction Agreement and the preparation of applicable filings under the U.S. securities laws and regulatory filings made in connection
with the proposed transactions. After the effective time of the transactions, Foreign Holdco will operate as an Irish holding company. Foreign
Holdco s principal executive offices are located at 33 Sir John Rogerson s Quay, Dublin 2, Ireland, and its telephone number is +353 1
6040031.

MergerSub

MergerSub is a Delaware corporation formed on July 26, 2013, and a direct wholly owned subsidiary of Foreign Holdco. To date, MergerSub
has not conducted any activities other than those incidental to its formation, the execution of the Transaction Agreement and the preparation of
applicable filings under the U.S. securities laws and regulatory filings made in connection with the proposed transactions. MergerSub s principal
executive offices are located at 515 Eastern Avenue, Allegan, Michigan 49010, U.S.A. and its telephone number is +1 (269) 673-8451.
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Elan

Elan is a biotechnology company, headquartered in Dublin, Ireland, committed to making a difference in the lives of patients and their families

by dedicating itself to bringing innovations in science to fill significant unmet medical needs that continue to exist around the world. Elan s

ordinary shares are traded on the ISE under ISIN IE0003072950; American Depositary Shares representing Elan ordinary shares are traded on

the NYSE under the ticker symbol ELN . Elan s principal executive offices are located at Treasury Building, Lower Grand Canal Street, Dublin 2,
Ireland, and its telephone number is +353-1-709-4000.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
(Dollar amounts presented in millions, except per share amounts)

The following unaudited pro forma condensed combined financial information is presented to illustrate the estimated effects of the pending

acquisition of Elan by Perrigo and the related financing transactions, which were announced on July 29, 2013. The following unaudited pro

forma condensed combined balance sheet as of June 29, 2013 and the unaudited pro forma condensed combined statement of operations for the

fiscal year ended June 29, 2013 are based upon, derived from and should be read in conjunction with the historical audited financial statements

of Perrigo (which are available in Perrigo s Form 10-K for the fiscal year ended June 29, 2013), the historical audited financial statements of Elan

(which are available in Elan s Annual Report on Form 20-F/A for the year ended December 31, 2012, as amended) and the historical unaudited

financial information of Elan for the six month periods ended June 30, 2013 and June 30, 2012 (which are available in Elan s Form 6-K furnished

with the SEC on August 20, 2013). The acquisition of Elan will be accounted for as a business combination using the acquisition method of

accounting under the provisions of Accounting Standards Codification ( ASC ) 805, Business Combinations , ( ASC 805 ). The unaudited pro forma
condensed combined financial information set forth below gives effect to the following:

the consummation of the pending acquisition of Elan through the issuance of New Perrigo shares, with each Elan shareholder
receiving (a) $6.25 in cash per share, and (b) 0.07636 New Perrigo shares for each Elan share;

the incurrence of $4,350.0 in debt by New Perrigo, including up to $1,650.0 under the Debt Bridge Credit Agreement, up to $1,700.0
under the Cash Bridge Credit Agreement and up to $1,000.0 under the Term Loan Credit Agreement to finance, in part, the cash
component of the acquisition consideration, the repayment of certain existing indebtedness of Perrigo and the payment of certain
transaction expenses (including in connection with hedging obligations) in connection with the transaction;

the use of a portion of the cash acquired in the acquisition to pay down the $1,700.0 borrowed under the Cash Bridge Credit
Agreement; and

the incurrence of $600.0 under the Revolving Credit Agreement, which is undrawn as of June 29, 2013.
The pro forma adjustments are preliminary and are based upon available information and certain assumptions which management believes are
reasonable under the circumstances and which are described in the accompanying notes to the unaudited pro forma condensed combined
financial information. Actual results may differ materially from the assumptions within the accompanying unaudited pro forma condensed
combined financial information. Under ASC 805, generally all assets acquired and liabilities assumed are recorded at their acquisition date fair
value. For pro forma purposes, the fair value of Elan s identifiable tangible and intangible assets acquired and liabilities assumed are based on a
preliminary estimate of fair value as of June 29, 2013. Any excess of the purchase price over the fair value of identified assets acquired and
liabilities assumed will be recognized as goodwill. Certain current market based assumptions were used which will be updated upon completion
of the acquisition. Management believes the fair values recognized for the assets to be acquired and liabilities to be assumed are based on
reasonable estimates and assumptions. Preliminary fair value estimates may change as additional information becomes available and such
changes could be material.

The unaudited pro forma condensed combined statement of operations for the fiscal year ended June 29, 2013 assumes the completion of the
acquisition and related incurrence of debt and pay down of existing debt occurred on July 1, 2012. The unaudited pro forma condensed
combined balance sheet as of June 29, 2013 assumes those transactions occurred on June 29, 2013. The unaudited pro forma condensed
combined financial information has been prepared by management in accordance with the regulations of the SEC and is not necessarily
indicative of the combined financial position or results of operations that would have been realized had the acquisition occurred as of the dates
indicated, nor is it meant to be indicative of any anticipated combined
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financial position or future results of operations that New Perrigo will experience after the acquisition. In addition, the accompanying unaudited
pro forma condensed combined statement of operations does not include any expected cost savings, operating synergies, or revenue
enhancements, which may be realized subsequent to the acquisition or the impact of any non-recurring activity and one-time transaction-related
or integration-related costs. No material transactions existed between Perrigo and Elan during the pro forma period.

This unaudited pro forma condensed combined financial information should be read in conjunction with the accompanying notes and
assumptions as well as the historical consolidated financial statements and related notes of Perrigo and Elan incorporated by reference into this
joint statement/prospectus.
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New Perrigo Unaudited Pro Forma Condensed Combined Balance Sheet

(In millions)

Assets

Current assets

Cash and cash equivalents

Marketable securities

Accounts receivable, net

Inventories

Current deferred income taxes

Income taxes refundable

Prepaid expenses and other current assets

Total current assets

Property and equipment, net

Goodwill and other indefinite-lived intangible assets
Other intangible assets, net

Non-current deferred income taxes
Available-for-sale investments

Equity method investments

Other non-current assets

Total Assets

Liabilities and Shareholders Equity
Current liabilities

Accounts payable

Short-term debt

Payroll and related taxes

Accrued customer programs

Accrued liabilities

Accrued income taxes

Current deferred income taxes

Current portion of long-term debt

Total current liabilities
Non-current liabilities

Long-term debt, less current portion
Non-current deferred income taxes

Income tax payable
Other non-current liabilities

Total non-current liabilities
Total liabilities

Shareholders Equity
Controlling interest:
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As of June 29, 2013
Adjustments
Historical  Historical For The Elan
Perrigo Elan Acquisition
$ 7799 $ 19217 $ (3,330.7)
(0.9)
(75.0)
(124.0)
42.0 12.8
651.9 559
703.9
47.1
6.1
48.0 27.8
2,236.9 2,047.4 (3,517.8)
681.4 8.2
1,174.1 97.8 1,122.2
1,157.6 6,222.0
20.3
9.0 (2.2)
69.5 8.9
80.5 18.1
$ 53508 $ 2,250.0 $  3,833.1
$ 3820 $ 115  §
5.0
82.1
131.7
95.7 163.4 (44.0)
11.6 35
0.2
41.2
749.5 178.4 (44.0)
1,927.8
127.8 0.9 784.5
9.0
213.1 11.6
2,268.7 21.5 784.5
3,018.2 199.9 740.5

Adjustments
Footnote For Footnote
Reference Refinancing  Reference
S5i $ 43500 51
5j (24.1) 51
50 (152.0) 50
5d (3,065.0) Sm
5t
1,108.9
Se,5h
Se
4.0) 5p
5t
5t
24.1 51
(8.8) Sm
3.0 S5n
$ L1172
$
5d
3,350.0 51
(1,740.0) Sm
1,610.0
(1,325.0) Sm
1,000.0 51
5g
(10.5) 5p
(335.5)
1,274.5

Pro
Forma

$ 2799

54.8
707.8
703.9

47.1

6.1

75.8

1,875.4
689.6
2,394.1
7,379.6
16.3
6.8
78.4
110.9

$12,551.1

$ 3935
5.0

82.1
131.7
215.1
15.1

0.2
1,651.2

2,493.9
1,602.8

913.2
9.0
214.2

2,739.2

5,233.1
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Common stock 538.5
Additional paid-in capital
Accumulated other comprehensive income (loss) 71.0
Retained earnings (accumulated deficit) 1,715.9
2,331.4
Noncontrolling interest: 1.2
Total shareholders equity 2,332.6
Total Liabilities and Shareholders Equity $ 5,350.8
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31.1

6,622.7
(19.1)
(4,584.6)

2,050.1

2,050.1

$ 2,250.0

$

(31.1)
5,243.7
(6,622.7)

19.1

4,584.6
©.9)
(75.0)
(25.1)

3,092.6

3,092.6

3,833.1

5k
5b
5k
Sk
5k
5j
50
5i

$

(8.8)

(3.0)

(152.0)
6.5

(157.3)

(157.3)

1,117.2

See the accompanying notes to the unaudited pro forma condensed combined balance sheet.
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5n
50

5p

5,782.2

71.0
1,457.6

7,316.8
1.2

7,318.0

$12,551.1
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New Perrigo
Unaudited Pro Forma Condensed Combined Statement of Operations

For the Fiscal Year Ended June 29, 2013

Historical Adjustments Adjustments
Historical Elan For The Elan  Footnote For Footnote Pro
(In millions, except per share amounts) Perrigo (Note 4) Acquisition  Reference Refinancing Reference Forma
Continuing operations
Net Sales $3,539.8 $ 567 $ $ $3,596.5
Cost of Sales 2,259.8 2,259.8
Gross Profit 1,280.0 56.7 1,336.7
Operating Expenses
Distribution 47.5 47.5
Research and development 115.2 86.1 201.3
Selling and administration 426.3 106.0 250.2 6a 782.5
Write-off of in-process research and
development 9.0 9.0
Restructuring 2.9 29
Other net charges 283.2 283.2
Total operating expenses 600.9 475.3 250.2 1,326.4
Operating income (loss) 679.1 (418.6) (250.2) 10.3
Interest, net 65.8 41.0 (65.4) 6¢ 60.0
(39.0) 6d
57.6 6e
Net loss on equity method investments 200.8 200.8
Net charge on debt retirement 216.3 216.3
Other expense, net 0.9 1.2 2.1
Losses on sales of investments 4.7 4.7
Income (loss) from continuing operations before
income taxes 607.7 (877.9) (250.2) 46.8 (473.6)
Income tax expense (benefit) 165.8 (345.3) (31.3) 6b 21.9 6b (188.9)
Net income (loss) 441.9 (532.6) (218.9) 249 (284.7)
Earnings (loss) per share:
Basic $ 47 $ (214
Diluted $ 468 $ (214)
Weighted average shares outstanding:
Basic 93.9 133.0
Diluted 94.5 133.0

See the accompanying notes to the unaudited pro forma condensed combined statement of operations.
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1. Description of Transactions

On July 28, 2013, Perrigo, Elan, New Perrigo, Foreign Holdco and MergerSub entered into the Transaction Agreement. Subject to the terms and
conditions of the Transaction Agreement, New Perrigo will acquire Elan by means of a Scheme of Arrangement, as described in this joint proxy
statement/prospectus and referred to as the scheme. A scheme or a Scheme of Arrangement is an Irish statutory procedure pursuant to the
Companies Act 1963 under which the Irish High Court may approve, and thus bind, a company to an arrangement with some or all of its
shareholders. The scheme will be subject to the subsequent sanction of the Irish High Court. The scheme involves the cancellation of all of the
shares of Elan which are not already owned by New Perrigo or any of its affiliates and the issuance of new ordinary shares of Elan by Elan to
New Perrigo. Ordinary shares of New Perrigo are then issued to the applicable shareholders of Elan. At the effective time of the acquisition, the
holder of each Elan share (other than those held by Perrigo or any of its affiliates) will be entitled to receive (i) $6.25 in cash and (ii) 0.07636 of
a New Perrigo ordinary share. Each New Perrigo ordinary share will be issued in accordance with, and subject to the rights and obligations of,
the memorandum and articles of association of New Perrigo, which are expected to be amended and restated prior to the effective time of the
acquisition in substantially the form attached hereto as Annex D. For a comparison of the rights and privileges of a holder of shares of New
Perrigo as compared to a holder of shares of Elan, please see Comparison of the Rights of Holders of Elan Shares and New Perrigo Ordinary
Shares beginning on page [ ] of this joint proxy statement/prospectus.

Conditioned only upon the prior consummation of the scheme, MergerSub, an indirect subsidiary of New Perrigo, will merge with and into
Perrigo, the separate corporate existence of MergerSub will cease and Perrigo will continue as the surviving corporation. Pursuant to the
Transaction Agreement, each outstanding share of Perrigo common stock will be cancelled and automatically converted into the right to receive
one New Perrigo ordinary share and $0.01 in cash. Each New Perrigo ordinary share will be issued in accordance with, and subject to the rights
and obligations of, the memorandum and articles of association of New Perrigo, which are expected to be amended and restated prior to the
effective time of the acquisition in substantially the form attached hereto as Annex D. For a comparison of the rights and privileges of a holder
of shares of New Perrigo as compared to a holder of shares of Perrigo, please see Comparison of the Rights of Holders of Shares of Perrigo
Common Stock and New Perrigo Ordinary Shares beginning on page [ ] of this joint proxy statement/prospectus. Based on the number of shares
of Perrigo common stock and Elan ordinary shares outstanding as of the record date, (i) the total number of New Perrigo ordinary shares
expected to be issued pursuant to the transactions and delivered to the Perrigo stockholders and Elan shareholders (assuming no Perrigo or Elan
options are exercised and no share awards vest between the record date and the closing of the transaction) will be approximately 133,149,515,
(ii) former Elan shareholders are expected to hold approximately 29% of the New Perrigo ordinary shares after giving effect to the acquisition
and the merger, and (iii) former Perrigo stockholders are expected to hold approximately 71% of the New Perrigo ordinary shares after giving
effect to the acquisition and the merger.

The acquisition is subject to customary conditions (see The Transaction Agreement Conditions to the Completion of the Acquisition and the
Merger beginning on page [ ] of this joint proxy statement/prospectus), including clearance by the FTC under the provisions of the HSR Act, as
well as by regulatory authorities outside of the U.S. Pending these clearances, Perrigo anticipates closing the transactions by the end of calendar
year 2013.

On July 28, 2013, New Perrigo entered into the Bridge Credit Agreements, pursuant to which Barclays Bank PLC and HSBC Bank USA, N.A.
agreed to provide New Perrigo, respectively, with senior unsecured debt financing in an aggregate principal amount of up to $2,650.0 and senior
unsecured cash financing in an aggregate principal amount of up to $1,700.0.

Effective September 6, 2013, New Perrigo terminated the $1.0 billion tranche 2 commitments under the Debt Bridge Credit Agreement. The
$1.65 billion tranche 1 commitments under the Debt Bridge Credit Agreement remain outstanding.
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On September 6, 2013, New Perrigo entered into the Term Loan Credit Agreement and Revolving Credit Agreement, pursuant to which the
lenders will provide New Perrigo, respectively, with senior unsecured cash financing in an aggregate principal amount of up to $1,000.0 and
senior unsecured cash financing in an aggregate principal amount of up to $600.0.

New Perrigo will use the proceeds from borrowings under the Bridge Credit Agreements and Permanent Credit Agreements to finance, in part,
(a) the repayment of existing indebtedness of Perrigo, (b) the transactions and fees and expenses in connection therewith (including in
connection with hedging obligations), (c) general corporate purposes and working capital, and (d) additional acquisitions.

The closing date of the Bridge Credit Agreements and the Permanent Credit Agreements is conditioned on, among other things, the
consummation of the transactions, accession of Perrigo and certain subsidiaries of Perrigo as guarantors, and absence of certain events of
defaults under the Bridge Credit Agreements and the Permanent Credit Agreements.

For a complete description of the financing relating to the transaction, see also Financing Relating to the Transaction beginning on page [ ] of
this joint proxy statement/prospectus.

2. Basis of Presentation

The unaudited pro forma condensed combined balance sheet gives effect to the acquisition of Elan as if the acquisition occurred on June 29,
2013, which is the 2013 fiscal year end of Perrigo. The pro forma adjustments to reflect the acquired assets and assumed liabilities of Elan are
based on the fair value of Elan s assets and liabilities as of June 30, 2013, which is the last day of the second quarter of Elan s 2013 fiscal year.
Given the proximity of these balance sheet dates, no adjustment was deemed necessary to align these dates in the presentation of the unaudited
pro forma condensed combined balance sheet. Similarly, the historical Elan statement of operations information is based upon the period from
July 1, 2012 to June 30, 2013. Management is not aware of any material transactions entered into by Elan on June 30, 2013.

The date of the Transaction Agreement is July 28, 2013. For pro forma purposes, the valuation of consideration transferred is based on, amongst
other things, the share price of Perrigo on the last trading day prior to the Transaction Agreement, or July 26, 2013, of $134.23 per share. This is
used for pro forma purposes only. The consideration transferred will ultimately be based on the closing date share price of Perrigo stock on the
acquisition date (generally the closing date), and could materially change. The fair value of ordinary shares, options, and restricted share unit
awards was estimated based on Perrigo s closing share price at July 26, 2013 of $134.23 per share. An increase of 20% in Perrigo s share price
would increase the total consideration by $1,078.5, and a decrease of 20% in Perrigo s share price would decrease the total consideration by
$1,077.2. The actual purchase price will fluctuate until the closing of the acquisition.

The unaudited pro forma condensed combined financial information was prepared using the acquisition method of accounting and was based on
the historical financial information of Perrigo and Elan. The acquisition method of accounting, based on ASC 805, uses the fair value concepts
defined in ASC 820, Fair Value Measurement ( ASC 820 ). The historical consolidated financial information has been adjusted in the
accompanying unaudited pro forma condensed combined financial information to give effect to pro forma events that are (i) directly attributable
to the acquisition, (ii) factually supportable, and (iii) with respect to the unaudited pro forma condensed combined statements of operations,
expected to have a continuing impact on the consolidated results.

ASC 820 defines fair value, establishes the framework for measuring fair value for any asset acquired or liability assumed under U.S. GAAP,
expands disclosures about fair value measurements and specifies a hierarchy of valuation techniques based on the nature of the inputs used to
develop the fair value measures. Fair value is defined in ASC 820 as the price that would be received to sell an asset or paid to transfer a liability
in an orderly
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transaction between market participants at the measurement date . This is an exit price concept for the valuation of an asset or liability. Market
participants are assumed to be buyers or sellers in the most advantageous market for the asset or liability. Fair value measurement for an asset
assumes the highest and best use by these market participants, and as a result, assets may be required to be recorded which are not intended to be
used or sold and/or to value assets at a fair value measurement that do not reflect management s intended use for those assets. Fair value
measurements can be highly subjective and it is possible the application of reasonable judgment could develop different assumptions resulting in
arange of alternative estimates using the same facts and circumstances.

ASC 805 requires, among other things, that most assets acquired and liabilities assumed in a business combination be recognized at their fair
values as of the acquisition date and that the fair value of acquired in-process research and development ( IPR&D ) be recorded on the balance
sheet.

Assets acquired and liabilities assumed in a business combination that arise from contingencies must be recognized at fair value if fair value can

be reasonably estimated. If the fair value of an asset or liability that arises from a contingency cannot be determined, the asset or liability would

be recognized in accordance with ASC 450, Disclosure of Certain Loss Contingencies ( ASC 450 ). If the fair value is not determinable and the
ASC 450 criteria are not met, no asset or liability would be recognized. At this time, to the extent they exist, management does not have

sufficient information to determine the fair value of contingencies of Elan to be acquired. If information becomes available which would permit
management to determine the fair value of these acquired contingencies, these amounts will be adjusted in accordance with ASC 820.

3. Accounting Policies

Acquisition accounting rules require evaluation of certain assumptions, estimates or determination of financial statement 