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Cautionary Note Regarding Forward-Looking Statements

Certain statements in this report are “forward-looking statements” within the meaning of Section 21E of the Securities
Exchange Act of 1934, as amended, and are subject to the safe harbor created thereby. These statements relate to

future events or the Company’s future financial performance and involve known and unknown risks, uncertainties and
other factors that may cause the actual results, levels of activity, performance or achievements of the Company or its
industry to be materially different from those expressed or implied by any forward-looking statements. In particular,
statements about the Company’s expectations, beliefs, plans, objectives, assumptions, future events or future
performance contained in this report, including certain statements contained in “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” are forward-looking statements. In some cases, forward-looking
statements can be identified by terminology such as “may,” “will,” “could,” “would,” “should,” “expect,” “plan,
“believe,” “estimate,” “predict,” “potential” or the negative of those terms or other comparable terminology.

EEINT3 L3

anticipate,

LT3 LR T3

On or prior to the effective time of the Acquisition, Holdco (as defined below) may seek to refinance certain
outstanding indebtedness of the Company including its current term loan, private placement notes and existing public
bonds and to replace the commitments under the Debt Bridge Credit Agreements (as defined below) with new
indebtedness (including indebtedness under the Permanent Credit Agreements and which may include debt securities)
that may be incurred by Holdco, the Company or any of their subsidiaries. As of the date of this filing, the Permanent
Credit Agreements (as defined below) are effective and Holdco and the Company 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 the Company 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 the Company's financing plans.
However, the consummation of the transactions is not conditioned upon the receipt of any such financings.

Please see Item 1A of the Company’s Form 10-K for the year ended June 29, 2013 and Part II, Item 1A of this Form
10-Q for a discussion of certain important risk factors that relate to forward-looking statements contained in this
report. The Company has based these forward-looking statements on its current expectations, assumptions, estimates
and projections. While the Company believes these expectations, assumptions, estimates and projections are
reasonable, such forward-looking statements are only predictions and involve known and unknown risks and
uncertainties, many of which are beyond the Company’s control. These and other important factors may cause actual
results, performance or achievements to differ materially from those expressed or implied by these forward-looking
statements. The forward-looking statements in this report are made only as of the date hereof, and unless otherwise
required by applicable securities laws, the Company disclaims any intention or obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.

No Profit Forecast/Asset Valuation

No statement in this report is intended to constitute a profit forecast or asset valuation for any period, nor should any
statements be interpreted to mean that earnings or earnings per share will necessarily be greater or lesser than those for
the relevant preceding financial periods for either Perrigo, New Perrigo or Elan, as appropriate. The terms "profit
forecast" and "asset valuation" as used in this context shall have the meanings given to them in the Takeover Rules (as
defined below).

Dealing Disclosure Requirements
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Under the provisions of Rule 8.3 of the Irish Takeover Panel Act, 1997, Takeover Rules 2007, as amended (the
"Takeover Rules"), if any person is, or becomes, "interested" (directly or indirectly) in 1% or more of any class of
"relevant securities" of Elan or Perrigo, all "dealings" in any "relevant securities" of Elan or Perrigo (including by
means of an option in respect of, or a derivative referenced to, any such "relevant securities") must be publicly
disclosed by not later than 3:30 pm (Irish time) on the "business day" following the date of the relevant transaction.
This requirement will continue until the date on which the Scheme becomes effective or on which the "offer period"
otherwise ends. If two or more persons co-operate on the basis of any agreement, either express or tacit, either oral or
written, to acquire an "interest" in "relevant securities" of Elan or Perrigo, they will be deemed to be a single person
for the purpose of Rule 8.3 of the Takeover Rules.

Under the provisions of Rule 8.1 of the Takeover Rules, all "dealings" in "relevant securities" of Elan by Perrigo or
"relevant securities" of Perrigo by Elan, or by any of their respective "associates" must also be disclosed by no later

than 12 noon (Irish time) on the "business day" following the date of the relevant transaction.

1
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A disclosure table, giving details of the companies in whose "relevant securities" "dealings" should be disclosed can
be found on the Irish Takeover Panel's website at www.irishtakeoverpanel.ie.

"Interests in securities" arise, in summary, when a person has long economic exposure, whether conditional or
absolute, to changes in the price of securities. In particular, a person will be treated as having an "interest" by virtue of
the ownership or control of securities, or by virtue of any option in respect of, or derivative referenced to, securities.

Terms in quotation marks are defined in the Takeover Rules, which can be found on the Irish Takeover Panel's
website.

If you are in any doubt as to whether or not you are required to disclose a "dealing" under Rule 8 of the Takeover
Rules, please consult the Irish Takeover Panel's website at www.irishtakeoverpanel.ie or contact the Irish Takeover
Panel on telephone number +353-(0)1-678-9020; fax number +353(0)1-678-9289.
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PART I. FINANCIAL INFORMATION
Item 1. Financial Statements (Unaudited)

PERRIGO COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(in millions, except per share amounts)

(unaudited)

Three Months Ended

September 28, September 29,

2013 2012
Net sales $933.4 $769.8
Cost of sales 577.1 484.5
Gross profit 356.3 285.3
Operating expenses
Distribution 13.2 10.8
Research and development 32.3 27.4
Selling and administration 129.0 90.5
Restructuring 2.1 —

Total operating expenses 176.6 128.7

Operating income 179.7 156.6
Interest, net 21.4 15.9
Other expense (income), net 1.0 (0.1
Income before income taxes 157.3 140.8
Income tax expense 45.9 35.2
Net income $111.4 $105.6
Earnings per share
Basic earnings per share $1.18 $1.13
Diluted earnings per share $1.18 $1.12
Weighted average shares outstanding
Basic 94.2 93.6
Diluted 94.7 94.3
Dividends declared per share $0.09 $0.08

See accompanying notes to condensed consolidated financial statements.
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PERRIGO COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in millions)

(unaudited)
Three Months Ended
September 28, 2013 September 29, 2012
Net income $111.4 $105.6
Other comprehensive income (loss):
Change in fair value of derivative financial instruments, net of tax 9.2 ) 1.5
Foreign currency translation adjustments 36.6 54
Post-retirement liability adjustments, net of tax (0.1 ) (0.1 )
Other comprehensive income, net of tax 27.3 6.8
Comprehensive income $138.7 $112.4

See accompanying notes to condensed consolidated financial statements.
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PERRIGO COMPANY

CONDENSED CONSOLIDATED BALANCE SHEETS

(in millions)
(unaudited)

Assets

Current assets

Cash and cash equivalents
Accounts receivable, net
Inventories

Current deferred income taxes
Income taxes refundable
Prepaid expenses and other current assets
Total current assets

Property and equipment

Less accumulated depreciation

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

Non-current deferred income taxes

Other non-current 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
Other non-current liabilities

Total non-current liabilities
Shareholders’ Equity

Controlling interest:

Preferred stock, without par value, 10 million shares authorized
Common stock, without par value, 200 million shares authorized

Accumulated other comprehensive income
Retained earnings

Noncontrolling interest
Total shareholders’ equity

September 28,
2013

$816.6
702.6
7214
52.7
4.9
69.0
2,367.2
1,316.6
(625.5
691.1
1,190.3
1,140.1
22.2
97.9
$5,508.8

$303.5
6.1
75.6
159.3
124.1
33.7
41.2
743.5

1,936.0
124.5
234.9
2,295.4

546.1
104.3
1,818.8
2,469.2
0.7
2,469.9
$5,508.8

June 29,
2013

$779.9
651.9
703.9
47.1
6.1
48.0
2,236.9
1,290.4
(609.0
681.4
1,174.1
1,157.6
20.3
80.5
$5,350.8

$382.0
5.0
82.1
131.7
95.6
11.6
0.2
41.2
749.4

1,927.8
127.8
213.2
2,268.8

538.5
77.0
1,715.9
2,3314
1.2
2,332.6
$5,350.8

September 29,
2012

$632.0
584.0
598.8
45.8

4.3

35.8
1,900.7
1,135.5
(5552 )
580.3
822.4
711.1
14.6

88.3
$4,117.4

$307.0
1.6
57.9
122.5
79.7
21.2
40.0
629.9

1,329.8
26.3
166.1
1,522.2

512.7
46.2
1,405.0
1,963.9
1.4
1,965.3
$4,117.4
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Supplemental Disclosures of Balance Sheet Information

Allowance for doubtful accounts $2.3
Working capital $1,623.7
Preferred stock, shares issued and outstanding —
Common stock, shares issued and outstanding 94.3

See accompanying notes to condensed consolidated financial statements.
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$2.1
$1,487.5

94.1

$2.2
$1,270.8

93.8
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PERRIGO COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(in millions)
(unaudited)

Cash Flows From (For) Operating Activities
Net income

Adjustments to derive cash flows

Non-cash restructuring charges
Depreciation and amortization

Share-based compensation

Income tax benefit from exercise of stock options
Excess tax benefit of stock transactions
Deferred income taxes

Subtotal

Changes in operating assets and liabilities
Accounts receivable

Inventories

Accounts payable

Payroll and related taxes

Accrued customer programs

Accrued liabilities

Accrued income taxes

Other

Subtotal

Net cash from operating activities

Cash Flows (For) From Investing Activities
Proceeds from sale of land

Additions to property and equipment

Net cash for investing activities

Cash Flows (For) From Financing Activities
Borrowings of short-term debt, net
Borrowings of long-term debt

Deferred financing fees

Excess tax benefit of stock transactions
Issuance of common stock

Repurchase of common stock

Cash dividends

Net cash for financing activities

Effect of exchange rate changes on cash

Net increase in cash and cash equivalents
Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period

Supplemental Disclosures of Cash Flow Information

Cash paid/received during the period for:
Interest paid

Three Months Ended
September 28, September 29,
2013 2012
$111.4 $105.6
1.9 —
47.7 334
5.9 4.8
1.8 2.0
(7.2 ) (13.3
(14.6 ) (3.5
146.9 129.0
(45.7 ) (6.7
(12.0 ) (48.1
(67.6 ) (12.6
(8.6 ) (32.3
27.5 6.4
21.2 2.7
34.6 15.7
2.4 9.2
(48.2 ) (84.1
98.7 44.9
4.6 —
(40.4 ) (14.8
(35.8 ) (14.8
1.1 1.5
— 0.6
(24.8 ) —
7.2 13.3
3.5 4.1
(7.3 ) (12.2
(8.5 ) (7.5
(28.8 ) (0.2
2.6 0.4
36.7 29.5
779.9 602.5
$816.6 $632.0
$1.7 $2.1

R g

P P
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Interest received $0.2
Income taxes paid $22.1
Income taxes refunded $0.8

See accompanying notes to condensed consolidated financial statements.

6

$1.3
$20.5
$0.5
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PERRIGO COMPANY
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
September 28, 2013

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The Company

From its beginnings as a packager of home remedies in 1887, Perrigo Company (the "Company"), based in Allegan,
Michigan, has grown to become a leading global provider of over-the-counter ("OTC") and generic prescription
("Rx") pharmaceuticals, nutritional products and active pharmaceutical ingredients ("API"). The Company’s mission is
to offer “Quality, Affordable Healthcare Product§M”, and it does so across a wide variety of product categories
primarily in the United States ("U.S."), United Kingdom ("U.K."), Mexico, Israel and Australia, and distributes into
dozens of other markets around the world, including Canada, China and Latin America.

Basis of Presentation

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with
U.S. generally accepted accounting principles ("GAAP") for interim financial information and with the instructions to
Article 10 of Regulation S-X. Accordingly, they do not include all of the information and footnotes required by
GAAP for complete financial statements. In the opinion of management, all adjustments (consisting of normal
recurring accruals and other adjustments) considered necessary for a fair presentation have been included.

The Company’s sales of OTC pharmaceutical products are subject to the seasonal demands for cough/cold/flu and
allergy products. In addition, the Company's animal health products are subject to the seasonal demand for flea and
tick products, which typically peaks during the warmer weather months. Accordingly, operating results for the three
months ended September 28, 2013 are not necessarily indicative of the results that may be expected for a full fiscal
year. The unaudited condensed consolidated financial statements should be read in conjunction with the consolidated
financial statements and footnotes included in the Company’s Annual Report on Form 10-K for the year ended

June 29, 2013.

The Company has four reportable segments, aligned primarily by type of product: Consumer Healthcare, Nutritionals,
Rx Pharmaceuticals and API. In addition, the Company has an Other category that consists of the Israel
Pharmaceutical and Diagnostic Products operating segment, which does not individually meet the quantitative
thresholds required to be a separately reportable segment. This segment structure is consistent with the way
management makes operating decisions, allocates resources and manages the growth and profitability of the
Company’s business.

Principles of Consolidation

The condensed consolidated financial statements include the accounts of the Company, all majority-owned
subsidiaries and variable-interest entities ("VIE"). Activities related to VIEs are immaterial. All intercompany
transactions and balances have been eliminated in consolidation.

Recently Adopted Accounting Standards

In February 2013, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU")
2013-02, "Reporting of Amounts Reclassified Out of Accumulated Other Comprehensive Income" ("ASU 2013-02").

13
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Under ASU 2013-02, an entity is required to provide information about the amounts reclassified out of Accumulated
Other Comprehensive Income ("AOCI") by component. In addition, an entity is required to present, either on the face
of the financial statements or in the notes, significant amounts reclassified out of AOCI by the respective line items of
net income, but only if the amount reclassified is required to be reclassified in its entirety in the same reporting period.
For amounts that are not required to be reclassified in their entirety to net income, an entity is required to
cross-reference to other disclosures that provide additional details about those amounts. ASU 2013-02 does not
change the current requirements for reporting net income or other comprehensive income in the financial statements.
ASU 2013-02 was effective for the Company in the first quarter of fiscal 2014. The additional disclosures required by
this ASU have been included in Note 11. Because this standard only impacts presentation and disclosure
requirements, its adoption did not impact the Company's consolidated results of operations or financial condition.

14
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In July 2012, the FASB issued ASU 2012-02, "Intangibles-Goodwill and Other (ASC Topic 350): Testing
Indefinite-Lived Intangible Assets for Impairment." This amendment was made to simplify the asset impairment test.

It allows an organization the option to first assess the qualitative factors to determine whether it is necessary to

perform the quantitative impairment test. An organization that elects to perform a qualitative assessment is no longer
required to calculate the fair value of an indefinite-lived intangible asset unless the organization determines, based on

a qualitative assessment, that it is “more likely than not” that the asset is impaired. This ASU is effective for annual and
interim impairment tests performed for fiscal years beginning after September 15, 2012, although early adoption is

also permitted. This guidance was effective for the Company in the first quarter of fiscal 2014 and did not have any
effect on the Company's consolidated results of operations or financial condition.

In December 2011, the FASB issued ASU 2011-11 “Disclosures about Offsetting Assets and Liabilities” ("ASU
2011-11"), as clarified with ASU 2013-01 “Clarifying the Scope of Disclosures about Offsetting Assets and Liabilities”
("ASU 2013-01") issued in January 2013. These common disclosure requirements are intended to help investors and
other financial statement users better assess the effect or potential effect of offsetting arrangements on a portfolio’s
financial position. They also improve transparency in the reporting of how companies mitigate credit risk, including
disclosure of related collateral pledged or received. In addition, ASU 2011-11 facilitates comparison between those
entities that prepare their financial statements on the basis of U.S. GAAP and those entities that prepare their financial
statements on the basis of International Financial Reporting Standards. ASU 2011-11 requires entities to disclose both
gross and net information about both instruments and transactions eligible for offset in the statement of financial
position, and disclose instruments and transactions subject to an agreement similar to a master netting agreement.
Both ASU 2011-11 and ASU 2013-01 were effective for the Company in the first quarter of fiscal 2014. Because this
standard only impacts presentation and disclosure requirements, its adoption did not impact the Company's
consolidated results of operations or financial condition.

NOTE 2 - BUSINESS ACQUISITIONS

Fiscal 2014

Pending Business Acquisitions

Vedants Drug & Fine Chemicals Private Limited - To further improve the long-term cost position of its API business,
on August 6, 2009, the Company acquired an 85% stake in Vedants Drug & Fine Chemicals Private Limited
("Vedants"), an API manufacturing facility in India, for $11.5 million in cash. In the fourth quarter of fiscal 2013, the
Company signed a definitive agreement to purchase the remaining 15% stake in Vedants for approximately $7.2
million, subject to foreign currency fluctuations between the Indian rupee and the U.S. dollar. The purchase is
expected to close in the second quarter of fiscal 2014. Operations related to the noncontrolling interest are currently
immaterial.

Elan Corporation plc - On July 28, 2013, the Company entered into a Transaction Agreement (the "Transaction
Agreement") between Elan Corporation plc ("Elan"), Perrigo Company Limited (formerly known as Blisfont
Limited), a company organized under the laws of Ireland (“Holdco”), Habsont Limited, a company organized under the
laws of Ireland and a wholly-owned subsidiary of Holdco (“Foreign Holdco”), and Leopard Company, a Delaware
Corporation and a wholly-owned subsidiary of Foreign Holdco (“MergerSub”). Under the terms of the Transaction
Agreement, (a) Holdco will acquire Elan (the “Acquisition”) pursuant to a scheme of arrangement under Section 201,
and a capital reduction under Sections 72 and 74, of the Irish Companies Act of 1963 - 2012 (the “Scheme”) and (b)
MergerSub will merge with and into the Company, with the Company continuing as the surviving corporation of the
merger (the “Merger” and, together with the Acquisition, the “Transactions”). As a result of the Transactions, both the
Company and Elan will become wholly-owned, indirect subsidiaries of Holdco. Prior to the closing of the
Transactions, Holdco will re-register, pursuant to the Irish Companies Act 1963 - 2012, as a public limited company,
the ordinary shares of which are expected to be listed on the New York Stock Exchange and the Tel Aviv Stock

15
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Exchange. Under the terms of the Transaction Agreement, (i) at the effective time of the Scheme (the “Effective Time”),
Elan shareholders will be entitled to receive $6.25 in cash and 0.07636 of a newly issued Holdco ordinary share in
exchange for each Elan ordinary share held by such shareholders and (ii) at the effective time of the Merger, each

share of the Company's common stock will be converted into the right to receive one Holdco ordinary share and $0.01
in cash. As a result of the Transactions, former Elan shareholders are expected to hold approximately 29% of the
Holdco shares and former Company shareholders are expected to hold approximately 71% of the Holdco shares.

The conditions to the implementation of the Transactions are set forth in Part A of Appendix I to the announcement

(the “Rule 2.5 Announcement”) issued by Elan and the Company pursuant to Rule 2.5 of the Irish Takeover Panel Act,
1997, Takeover Rules 2007, as amended (the “Irish Takeover Rules”) on July 29, 2013 (the “Conditions Appendix”). The
Rule 2.5 Announcement was furnished as Exhibit 99.1 to the Company's Current Report on Form 8-K filed on

July 29, 2013, and the

8
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Conditions Appendix is incorporated herein by reference as Exhibit 2.2. The implementation of the Transactions is
conditioned on, among other things:

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

the approval of the Scheme by a majority in number of the Elan shareholders, representing 75% or more in value of
the Elan ordinary shares held by such holders, present and voting either in person or by proxy, at a special meeting of
Elan shareholders, and the approval by Elan shareholders of certain other resolutions relating to the Scheme at an
extraordinary general meeting of Elan shareholders, and the sanction by the Irish High Court of the Scheme;

the approval by the New York Stock Exchange and the Tel Aviv Stock Exchange for listing (subject to the
satisfaction of any conditions to which such approval is expressed to be subject) of the Holdco shares to be issued in
the Acquisition and the Merger;

receipt of all required regulatory clearances under applicable antitrust, competition or foreign investment laws;

no third party having decided to take any action which would (i) make the transactions contemplated by the
Transaction Agreement void or unenforceable, (ii) require the divestiture or materially alter the terms envisaged for
any proposed divestiture by any member of the Perrigo group or the Elan group of all or any part of their respective
businesses, assets or properties, or (iii) impose any other material limitation on, or result in a material delay in, the
ability of any member of the wider Company group to consummate the transactions contemplated by the Transaction
Agreement;

the absence of any law or injunction that restrains, enjoins or otherwise prohibits consummation of the Acquisition,
the Scheme, the Merger or the other transactions contemplated by the Transaction Agreement; and

the Registration Statement on Form S-4 to be filed by Holdco in connection with the Transactions having become
effective under the Securities Act of 1933 and not being the subject of any stop order or proceedings seeking any stop
order.

In addition, subject in certain instances to the approval of the Irish Takeover Panel, each party's obligation to effect the
Acquisition is conditional, among other things, upon:

the accuracy of the other party's representations and warranties in the Transaction Agreement, subject to specified
materiality standards; and
the performance by the other party of its obligations under the Transaction Agreement in all material respects.

Subject to any changes as may be agreed between the parties, pursuant to the Transaction Agreement, the Company
and its board of directors and Holdco and its board of directors will take all actions necessary so that, effective as of
the Effective Time, the directors that comprise the full Holdco board of directors will be the Company's current Board
of Directors.

At the Effective Time, Elan equity awards will, pursuant to the terms of the Transaction Agreement and the applicable
Elan equity incentive plan, be treated such that each Elan option and share-based award that is outstanding will fully
vest and be cancelled and, in exchange, the holder thereof will receive in respect of each Elan share underlying such
award, (i) in the case of options, an amount in cash determined by multiplying (x) the number of Elan shares subject to
the option immediately prior to the Effective Time by (y) the excess, if any, of the Per Share Option Consideration
less the applicable exercise price under the relevant option agreement and (ii) in the case of Elan share-based awards,
an amount in cash determined by multiplying (x) the number of Elan shares subject to the share-based award
immediately prior to the Effective Time by (y) the Per Share Option Consideration.

The “Per Share Option Consideration” is the sum of (i) $6.25 plus (ii) the product of (x) 0.07636 and (y) the average
closing sale price of a Company common share for the five trading days preceding the day on which the Effective
Time occurs.

Further, at the effective time of the Merger, Company equity awards will, pursuant to the terms of the Transaction
Agreement and the applicable Company equity incentive plan, be treated such that each Company option and

17
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share-based award that is outstanding will be assumed by Holdco and converted into a Holdco award with the same
terms and conditions, provided that the number of Holdco shares subject to such Holdco award will be determined by
multiplying the number of Company shares subject to the Company award immediately prior to the effective time of
the Merger by the Conversion Ratio. After this conversion, the exercise price per share of any Holdco option
converted from a Company option will equal the exercise price per share of such Company option immediately prior
to the effective time of the Merger divided by the Conversion Ratio.

The “Conversion Ratio” is the sum of (i) 1 plus (ii) the quotient obtained by dividing (x) $0.01 by (y) the average
closing sale price of a Company common share for the five trading days preceding the day on which the Effective
Time occurs.
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The Transaction Agreement contains customary representations, warranties and covenants by the Company and Elan.
Each of Elan and the Company has agreed, among other things, subject to certain exceptions, not to solicit any offer or
proposal for specified alternative transactions, or to participate in discussions regarding such an offer or proposal with,
or furnish any nonpublic information regarding such an offer or proposal to, any person that has made or, to its
knowledge, is considering making such an offer or proposal. In addition, certain covenants require each of the parties
to use, subject to the terms and conditions of the Transaction Agreement, all reasonable endeavors to cause the
Transactions to be consummated.

Subject to certain exceptions, the Transaction Agreement also requires each of the Company and Elan to call and hold
shareholders' meetings and requires the boards of directors of the Company and Elan to recommend approval of the
Transactions.

In connection with the Transactions, Holdco filed a registration statement on Form S-4, which was declared effective
on October 9, 2013. The definitive joint proxy statement of the Company and Elan, which also serves as a prospectus
of Holdco and forms a part of the Form S-4, was filed by each of the Company, Elan and Holdco on October 15,

2013. This joint proxy statement/prospectus, which has been mailed to the shareholders of the Company and Elan,
disclosed, among other things, that on November 18, 2013, the Company and Elan would each hold a special meeting
of shareholders in connection with the Transactions.

The Transaction Agreement contains certain customary termination rights, including, among others, (a) the right of
either Elan or the Company to terminate the agreement if either party's shareholders fail to approve the Transactions,
(b) the right of either Elan or the Company to terminate the Transaction Agreement if the board of directors of the
other party changes its recommendation to approve the Transactions, (c) the right of Elan to terminate the Transaction
Agreement to enter into an agreement providing for a “Superior Proposal” as defined in the Transaction Agreement, (d)
the right of either Elan or the Company to terminate the Transaction Agreement if the Scheme has not become
effective by April 29, 2014 (the “End Date”), subject to certain conditions, provided that the End Date will be July 29,
2014 in certain circumstances and (e) the right of either Elan or the Company to terminate the Transaction Agreement
due to a material breach by the other party of any of its representations, warranties or covenants, subject to certain
conditions. The Transaction Agreement also provides that if the Transaction Agreement is terminated in certain
specified circumstances, then the Company will pay to Elan approximately $168.9 million.

In addition, on July 28, 2013, the Company and Elan entered into an Expenses Reimbursement Agreement (“ERA”), the
terms of which have been approved by the Irish Takeover Panel. Under the ERA, Elan has agreed to pay to the
Company the documented, specific and quantifiable third party costs and expenses incurred by the Company in
connection with the Acquisition upon the termination of the Transaction Agreement in certain specified
circumstances. The maximum amount payable by Elan to the Company pursuant to the ERA is approximately $84.4
million, being one percent of the aggregate value of the issued share capital of Elan as ascribed by the terms of the
Acquisition.

Bridge Credit Agreements

On July 28, 2013, Holdco entered into (i) a 364-day debt bridge loan credit agreement (the “Debt Bridge Credit
Agreement”) among Holdco, the lenders from time to time party thereto, HSBC Bank USA, N.A., as Syndication
Agent, and Barclays Bank plc, as Administrative 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 Holdco, the lenders from time to time party thereto, HSBC Bank USA, N.A., as Syndication Agent, and
Barclays Bank plc, as Administrative Agent. Under the Debt Bridge Credit Agreement and the Cash Bridge Credit
Agreement, Barclays Bank plc and HSBC Bank USA, N.A. agreed to provide Holdco, 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 the Company and the payment of certain
transaction expenses (including in connection with hedging obligations) in connection with the Transactions. Certain
domestic subsidiaries of the Company shall accede to the Bridge Credit Agreements as guarantors simultaneously
with the consummation of the Transactions and within 60 days of the Acquisition, Elan and certain of its subsidiaries
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shall accede to the Bridge Credit Agreements as guarantors.

Effective September 6, 2013, Holdco 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.

The closing date of the Bridge Credit Agreements (the “Closing Date”) is conditioned on, among other things, the
consummation of the Transactions, accession of certain subsidiaries of the Company as guarantors, and absence of
certain events of defaults under the Bridge Credit Agreements. The commitments automatically terminate on the
earlier of (a) the
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funding and disbursement of the loans to the borrower on the Closing Date, (b) April 29, 2014 (or if all but certain
regulatory conditions under the Transaction Agreement have been completed, July 29, 2014) or (c) certain other
events.

Amounts outstanding under each of the Bridge Credit Agreements will bear interest, at the borrower's option, either
(a) at the alternate base rate (defined as the highest of (1) Administrative Agent's prime rate, (2) the federal funds rate
plus 0.50% and (3) the applicable interest rate for a eurodollar loan with a one month interest period beginning on
such day plus 1.00% (‘““‘eurodollar rate”)) or (b) at the eurodollar rate plus, in each case, an applicable margin which shall
range depending on the debt rating of Holdco and, in the case of the Debt Bridge Credit Agreement, the number of
days which the loans remain outstanding from the date of funding. In addition, Holdco has agreed to pay a
non-refundable ticking interest in an amount equal to (a) until the receipt of a publicly issued senior unsecured debt
rating for Holdco by the rating agencies, 0.175% of the amount of the aggregate commitments in effect from July 28,
2013 (with respect to commitments under the Cash Bridge Credit Agreement) and, August 27, 2013 (with respect to
commitments under the Debt Bridge Credit Agreement) through the termination of the aggregate commitments in
their entirety or when commitments are otherwise reduced to zero, and (b) after receipt of the credit ratings, the
applicable ticking interest rate per annum through the termination of the aggregate commitments entirely or when
commitments are otherwise reduced to zero. Holdco will also pay funding interest equal to 0.50% of (a) the aggregate
amount of loans under the Debt Bridge Credit Agreement made on the Closing Date and (b) the aggregate amount of
loans outstanding under the Cash Bridge Credit Agreement on the date that is 30 days after the closing date thereof.
Lastly, with respect to the Debt Bridge Credit Agreement, Holdco has also agreed to pay non-refundable duration
interest on the 90th, 180th and 270th day after the Closing Date in an amount equal to the applicable duration fee
percentage (ranging from 0.50% 90 days after the Closing Date to 1.00% 270 days after the Closing Date) of the
aggregate principal amount of the loans outstanding under the Debt Bridge Credit Agreement on such day.

Holdco may voluntarily prepay the loans and terminate commitments under the Bridge Credit Agreements at any time
without premium or penalty. The Bridge Credit Agreements require mandatory prepayments with the net cash
proceeds of certain asset sales or debt or equity issuances subject to customary exceptions, reinvestment rights and
minimums. In addition to the mandatory prepayments described above, the Cash Bridge Credit Agreement also
requires mandatory prepayments with cash and cash equivalents of Elan and its subsidiaries to the extent the
Transactions have been consummated and to the extent permitted by applicable law. The Bridge Credit Agreements
also contains customary events of default, upon the occurrence of which, and so long as such event of default is
continuing, the amounts outstanding will accrue interest at an increased rate and payments of such outstanding
amounts could be accelerated by the lenders. In addition, the loan parties will be subject to certain affirmative and
negative covenants under the Bridge Credit Agreements.

Permanent Credit Agreements

On September 6, 2013, Holdco entered into (i) a term loan credit agreement (the “Term Loan Credit Agreement”)
among Holdco, 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 Holdco, 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 Holdco 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 tranche 1 loans under the Term
Loan Credit Agreement mature on the second anniversary of the Transactions and the tranche 2 loans under the Term
Loan Credit Agreement mature on the fifth anniversary of the Transactions. Beginning with the first full fiscal quarter
after the consummation of the Transactions and each fiscal quarter thereafter, Holdco is required to repay an amount
equal to 5% of the principal amount of the tranche 2 loans made on the Closing Date, with the unpaid principal
amount of the tranche 2 loans outstanding due upon maturity. The Revolving Credit Agreement provides for
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borrowings thereunder up to $600.0 million, including subfacilities for letters of credit and swing line facilities. The
obligations of the lenders under the Revolving Credit Agreement to extend loans and letters of credit mature on the
fifth anniversary of the Transactions.

The Company and certain domestic subsidiaries of the Company shall accede to the Permanent Credit Agreements as
guarantors simultaneously with the consummation of the Transactions and within sixty days of the Acquisition, Elan
and certain of its subsidiaries shall accede to the Permanent Credit Agreements as guarantors.

The Permanent Credit Agreements include uncommitted incremental facilities, which, subject to certain conditions,
provide for additional term loans and/or revolving loans in an aggregate amount not to exceed the sum of $350.0
million.

Holdco will use the proceeds from the borrowings under the Permanent Credit Agreements to (a) repay existing
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indebtedness of the Company 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) general corporate purposes and working capital, and (d) additional acquisitions.

The Closing Date of the Permanent Credit Agreements is conditioned on, among other things, the consummation of
the Transactions, accession of the Company and certain subsidiaries of the Company as guarantors, and absence of
certain events of defaults under the Permanent Credit Agreements. The commitments under the Term Loan Credit
Agreement automatically terminate on the earlier of (a) the funding and disbursement of the loans to Holdco on the
Closing Date, (b) April 29, 2014 (or if all but certain regulatory conditions under the Transaction Agreement have
been completed, July 29, 2014) or (c) certain other events.

Amounts outstanding under each Permanent Credit Agreement will bear interest, at Holdco’s option, either (a) at the
alternate base rate (defined as the highest of (1) Administrative Agent’s prime rate, (2) the federal funds rate plus
0.50% and (3) the applicable interest rate for a eurodollar loan with a one month interest period beginning on such day
plus 1.00% (“eurodollar rate”)) or (b) at the eurodollar rate plus, in each case, an applicable margin which shall range
depending on the debt rating of Holdco. In addition, Holdco has agreed to pay a non-refundable ticking interest in an
amount equal to (a) until the receipt of a publicly issued senior unsecured debt rating for Holdco by the rating
agencies, 0.175% of the amount of the aggregate commitments in effect from the effective date of the Term Loan
Credit Agreement, through the termination of the aggregate commitments entirely or when commitments are
otherwise reduced to zero, and (b) after receipt of the credit ratings, the applicable ticking interest rate per annum
through the termination of the aggregate commitments entirely or when commitments are otherwise reduced to zero.
In addition to paying interest on outstanding principal under the Permanent Credit Agreements, Holdco will be
required to pay a commitment fee in respect of the unutilized commitments under the Revolving Credit Agreement
which shall range depending on the debt rating of Holdco. Upon the issuance of letters of credit under the Revolving
Credit Agreement, Holdco will be required to pay a fronting fee, customary issuance and administrative fees and a
letter of credit fee equal to the applicable margin for LIBOR borrowings under the Revolving Credit Agreement.
Holdco may voluntarily prepay the loans and terminate commitments under the Permanent Credit Agreements at any
time without premium or penalty.

The lenders under the Bridge Credit Agreements or the Permanent Credit Agreements or their affiliates have in the
past engaged, and may in the future engage, in transactions with and perform services, including commercial banking,
financial advisory and investment banking services, for Holdco, the Company and their respective affiliates in the
ordinary course of business for which they have received or will receive customary fees and expenses. In addition,
affiliates of certain of the lenders are providing advisory services to the Company in connection with the Merger.

The descriptions of the Transaction Agreement, the Conditions Appendix, the ERA and the Bridge Credit Agreements
in this report have been included to provide information regarding their terms, do not purport to be complete and are
subject to, and qualified in their entirety by reference to, the full text of the documents, which are attached hereto as
Exhibits 2.1, 2.2, 2.3, 10.1 and 10.2 and are incorporated herein by reference. The Transaction Agreement, the Bridge
Credit Agreements, and the Permanent Credit Agreements contain representations and warranties made by and to the
parties thereto as of specific dates. The statements embodied in those representations and warranties were made only
for purposes of the relevant contract between the parties thereto, were made solely for the benefit of such parties, are
subject to qualifications and limitations agreement by such parties in connection with negotiating the terms of such
contract, and in some cases were qualified by confidential disclosures made by such parties, which disclosures are not
reflected in the relevant contract. In addition, certain representations and warranties may have been used for the
purpose of allocating risk among the relevant parties rather than establishing matters as facts. None of the
shareholders of the Company or Elan or any other third party should rely on the representations, warranties and
covenants or any descriptions thereof as characterizations of the actual state of facts or conditions of the Company,
Elan, Holdco or any of their respective affiliates.
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During the first quarter of fiscal 2014, the Company expensed approximately $14.5 million of acquisition costs for
advisory, legal and other costs in connection with the pending Elan transaction, and capitalized $32.1 million of fees
related primarily to the aforementioned financing agreements.

Fiscal 2013

Fera Pharmaceuticals, LLC — On June 17, 2013, the Company acquired an ophthalmic sterile ointment and solution
product portfolio from Fera Pharmaceuticals, LLC ("Fera"), a privately-held specialty pharmaceutical company, for an
up-front
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cash payment of $88.4 million plus potential future contingent consideration of up to approximately $22.2 million.
See Note 4 regarding the valuation of the contingent consideration. During fiscal 2013, the Company incurred $0.1
million of acquisition costs, which were expensed in operations in the fourth quarter of fiscal 2013. The acquisition of
this product portfolio expanded the Company's ophthalmic offerings and position within the Rx extended topical
space.

The acquisition was accounted for under the acquisition method of accounting, and the related assets acquired and
liabilities assumed were recorded at fair value. The operating results for Fera were included in the Rx Pharmaceuticals

segment of the Company's consolidated results of operations beginning June 17, 2013.

The preliminary allocation of the purchase price through September 28, 2013 was (in millions):

Inventory $1.3
Goodwill 2.8
Other intangible assets - Developed product technology 107.0
Total assets acquired 111.1
Accrued customer programs 0.5
Total liabilities assumed 0.5
Net assets acquired $110.6

The allocation of the purchase price above is considered preliminary and was based on valuation information,
estimates and assumptions available at September 28, 2013. Management is still in the process of verifying data and
finalizing information related to the valuation and recording of deferred income taxes and the resulting effects on the
value of goodwill. As the values of certain assets and liabilities are preliminary in nature, they are subject to
adjustment as additional information is obtained. The Company expects to finalize these matters within the
measurement period.

Management assigned fair values to the developed product technology intangible assets through the relief from royalty
method. The developed product technology assets are based on a 15-year useful life and amortized on a straight-line
basis.

Velcera, Inc. — On April 1, 2013, the Company completed the acquisition of 100% of the shares of privately-held
Velcera, Inc. ("Velcera") for $156.2 million, net of cash acquired. Velcera, through its FidoPharm subsidiary, is a
leading companion pet health product company committed to providing consumers with best-in-class companion pet
health products that contain the same active ingredients as branded veterinary products, but at a significantly lower
cost. FidoPharm products, including the PetArmor® flea and tick products, are available at major retailers nationwide,
offering consumers the benefits of convenience and cost savings to ensure the highest quality care for their pets. The
acquisition complemented the Sergeant's business acquisition and further expanded the Company's Consumer
Healthcare animal health category.

The acquisition was accounted for under the acquisition method of accounting, and the related assets acquired and
liabilities assumed were recorded at fair value. During fiscal 2013, the Company had incurred $1.1 million of
acquisition costs, the majority of which were expensed in operations in the third quarter of fiscal 2013. In addition, in
conjunction with the acquisition, the Company incurred one-time restructuring and integration-related costs of $2.9
million and $2.7 million, respectively, both of which were expensed in operations in the fourth quarter of fiscal 2013.
The Company incurred an additional $0.7 million of restructuring costs in the first quarter of fiscal 2014. See Note 15
for more information on the restructuring costs. The operating results for Velcera were included in the Consumer
Healthcare segment of the Company's consolidated results of operations beginning April 1, 2013.
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During the first quarter of fiscal 2014, the Company finalized the valuation of identified intangible assets, which
resulted in a $3.0 million increase in other intangible assets and a corresponding decrease in goodwill. The
measurement period adjustments did not have a material impact on the Company's consolidated statements of
operations, balance sheets or cash flows, and, therefore the Company has not retrospectively adjusted its financial
statements. The preliminary allocation of the purchase price through September 28, 2013 was (in millions):

Cash

Accounts receivable
Inventory

Property and equipment
Deferred income tax assets
Goodwill

Other intangible assets
Other assets

Total assets acquired

Accounts payable

Accrued expenses

Deferred income tax liabilities
Other long-term liabilities
Total liabilities assumed

Net assets acquired

$18.9
6.3
9.7
0.6
7.9
62.5
135.3
04
241.6

6.5

4.8
48.2
7.0
66.5
$175.1

The allocation of the purchase price above is considered preliminary and was based on valuation information,
estimates and assumptions available at September 28, 2013. Management is still in the process of verifying data and
finalizing information related to the valuation and recording of deferred income taxes and the resulting effects on the
value of goodwill. As the values of certain assets and liabilities are preliminary in nature, they are subject to
adjustment as additional information is obtained. The Company expects to finalize these matters within the

measurement period.

The $62.5 million of goodwill was assigned to the Consumer Healthcare segment at the time of acquisition. The
purchase price 