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“We believe this transaction is compelling for Elan shareholders and fully takes into
account the value of Elan’s assets, including a large cash balance and a double-digit
royalty claim on Tysabri, a blockbuster product that generated revenues of US$1.6
billion last year and has been growing at a compound annual growth rate of 19%.”
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“In our opinion, Perrigo Company plc maintained, in all material respects,
effective internal control over financial reporting ... In our opinion, the financial
statements referred to above present fairly, in all material respects, the
consolidated financial position of Perrigp Company plc atJune 28,
2014 and June 29, 2013, and the consolidated results of its operations and its cash
flows for each of the three fiscal years in the period ended June 28, 2014, in
conformity with U.S. generally accepted accounting principles.”

DIV NINNNA D) ,NM9N TIT DY 10933 2014 VOMINA 14 D2 NDNAY DPMWN D1IDIN MNTH
.2014 920212 20 012 NN NIANNY PpPYN (Registration Statement)
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“Late Wednesday, February 22, Ernst & Young, our independent auditors, notified us
that they are evaluating the historical revenue recognition practices associated with
Tysabri ... the Tysabri royalty stream was part of the Elan Pharmaceutical acquisition
which closed on December 18, 2013 ... The Tysabri royalty was recognized as revenue
in Elan's financial statements filed with the SEC. Under review of the accounting
application at the time of the acquisition, Perrigo also independently concluded that the
royalty streams from Biogen are to be recognized as revenue in the financial statements
of Perrigo. This accounting treatment was reviewed with E&Y and agreed to under their
audit opinions for FY14, FY15, and stub year 2015, as well, three Form 10-Ks with
unqualified audit opinions.”
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MDION DIV P DY INNY 2016 Ty 2014 DMWY NHANN DY TN NNIN MINITY ,TD DX KNP
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NN 9N THNN HY D90VIWN DOMPTY 1) DIYIN THONI |1 NPINND D Y ...
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VavNN N2 (Morrison Py :91>) Morrison v. Nat'l Austl. Bank Ltd., 561 U.S. 247 (2010) y»ya
NN NYIIN NNIIND DINY P XA, 17120 MXINI NYNNY NYINI )T 72N MININ DY 1HYN
MNMPNI MONIL INDN DY DON KD 1IN MNIN T 2D ¥IAPI 1IN MSIND INH NONIA2

:DMINN

. we think that the focus of the Exchange Act is not upon the place where the
deception originated, but upon purchases and sales of securities in the United States"
(17 Tmy);

"And it is in our view only transactions in securities listed on domestic exchanges, and
domestic transactions in other securities, to which 810(b) applies™ (18 Tmyy);

"We know of no one who thought that the Act was intended to 'regulat[e]' foreign
securities exchanges — or indeed who even believed that under established principles of
international law Congress had the power to do so" (18 Tmy);

— DYYON

"Section 10(b) reaches the use of a manipulative or deceptive device or contrivance only
in connection with the purchase or sale of a security listed on an American Stock
Exchange, and the purchase or sale of any other security in the United States” (24 /ny).

NN NPTON NPTN DI .09IYN YINI TIY NTNY MO MNMP .YPNN NYI) NN NHNXIN N NP0
DINY P PI2 NONN NPINKD NN DX PTON NI NMININ OPT .NMINNA DOONY DI DXPINND
PINN NDIY T .JND INDNA NPINND NN OXPTON HXIYS NPT MT .1PI2N MNINI DDA INDN2
mMH2aN 1A ,PIND 3N P92 NYIAPY TPNTIPIN NOPNN .MOrrison yn 0 PORIWN TIY M)

9N TIO NINIPY NMIVHD RYOXRTNA,NITN NITHI MYHN DY DMPT DMN NN MYIN NPYNYT

M OT> DY NN MNIN IWNNY MYIAN INT DMIPN DY NNV, Morrison 1»ya 10 PO 901 DY
) VONIN PONIT INDN DY DMIPNI .1NPIAN MNIND NINHD NDNAA TIY MM HY DYDY Wy
TN MM AR WIIY 2N 1IN MIND MO OXWININ DY P IDINY NP2 MININD MYIAND
Sgalambo v. McKenzie et. al. (09 Civ. 10087 SAS); Alstom SA N1 .91 »ININ DINX MNMIPNA
Securities Litigation, 2010 US Dist. LEXIS 98242; Cornwell v. Credit Suisse Group (08-cv-03758-
VM, July 27, 2010); In re Royal Bank of Scotland Group PLC Sec. Litig., 765 F. Supp. 2d 327
(S.D.N.Y. 2011); In re Vivendi Universal, S.A. Sec. Litig., 765 F. Supp. 2d 512, (S.D.N.Y. 2011);
BP plc Securities Litigation, 843 F.Supp.2d 712 (S.D. Tex.); In Re UBS Securities Litigation (Case
.1:07-cv-11225-RJS) ; UBS Sec. Litig., 2011 U.S. Dist. Lexis 106274 (S.D.N.Y. Sept. 13, 2011)

City of Pontiac — »wn Hnnn S oMMyIyY vavnn M2 > Yy NI UBS yrava nodnnn
.Policemen’'s & Firemen's Ret. Sys. v. UBS AG, 752 F.3d 173 (2d Cir. 2014)
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MY IO PPTIONIY NPIAN MININD OINIT INDN DY W9 19N NoMN Morrison navn
Clal Fin. Batucha Inv. Mgmt. v. Perrigo Co., 2010 U.S. Dist. LEXIS 105185 (S.D.N.Y. yaya
MYIND NYINND NXAPNN HNIYI NMIND OWII IR PINNY NYPXA MY 19 Sept. 30, 2010)
NYPA NYIN NNOXN NMNY ,NNIAPN M2ND NN PYNY YD .NYpan DX DdP VIYNN N2 NN
IWIN TID TUNNA SONIWOIN PN 9D NPINK MY NI DY DPOND NYPIA NN N ONIYI IYWN
NNN ANDSN 43065-03-13 (NXDID3) NN IND ONRIWI NP 2IIND NN PIHYNY 1TON

.(12.10.2014 ,»231 DONY) Perrigo Company 3 73599 5’93995 N9an DY 1PY N*5980

172N YT DY TIY M PIND 3N P9 MMNIAPN MPT MIN NN DY NIPNA SN PTN NORY
Verifone Holdings, Inc’s 90w 3912-01-08 (3271 >HNK) ¥7N2 NHIYNRID NINTI ,017 N219D
Sy 5 yap vavwnn N*a (Verifone Py :1oND) (25.8.2011-1 11.9.2008 D110 MOVLONN ;122 DONY)
NI MY YR AT PTN DINY DI NDID NN YT HY TIY MM PIND 370 P9 MINNN NN
Verifone 73 y90Y 3973710 N’y — SNN PTN NORY NYIDINY OD2 DNNTI MOLSNNN DY DY
3 PO WPAND MO ORI T DY AN PON ININA Wpann .(2.4.2015 122 0o9) Holdings, Inc.
Sy NMP20 v Verifone 17y 1990 »HNNN VIYNN N2 MOVLINN D NIAD YPINN , 712N D3
INND) NN PTN NORYY 91950 DIWIN TN SPOYIDN NN AT 2D MT INT NON MOVONN
NNODYA MWD 1 ;(2011) 117,116,101 4/n OY19NRN (3912-01-08 x7n ,Verifone yya muoonnn
N2 2 NYT Y20 N3 TPDN .(2013) 200,160 47> QYINRN N2 XIPY MON’ 91950 DWIN VTON”
¥ YN DY DXIDMY NNV NPV 292 TOIY YIRIVIN WPWNRNY |, TAD)N VAVNN N2 HY MVININ

VORI MN2AND NPINK DY DN OORIWI PTN

TMYOIND MYPA YV D01 719DN2 NON DDA MITY NPONYT MHANND NPINK DY SN PTN NIRY
;097 Y 1oNY) Verifone Systems, Inc.”y ©97 22300-05-15 (Y379 71INND) X710 — NN MYIIN
Ability 73 994949 8482-05-16 (1°9353) ¥'1N ; (MY TPON2 WPANN MO PR YT DY KXY DY UPIND
NN MVONNN INT 1D ;H7¥A MPIND DNIND VD /Y NN 23821-02-17 (NYD3Y5) 87N ; Inc.
N7V, NNINKD T L(13.11.2016 1232 DODNI) JWIININP 139P3 ) ¥N1T 60280-01-16 (N29355)
¥ PN YYD VAYNN N2 ,(13.10.2016 ,1232 DDNY) 6 NPO 1IN 73 NP7/ DPINVI PIID 5653/16

.N2»NN 135N N2 NPO DIV YN, N0 PN HOIN

MUY NTHY ININKRD TYNN VA PNIYI ,TI0N VAVNN N 92 IRYND INNNN NTHYN WNH
MYIN .PORIT 1IN T DY NYLN VD DIDID DY HNN TPNNRD NPINND PT NORY TIY M
PYVIN T DTHY 2D A0 YPIAND ,TIADN D2 3TN PTN D NPINK NYN 7119, NNTHY NN YN

ORIV DIWIIN 297D NN NPINK DY DN OINIWN PTN D WIAPY W MY PoN DIDY
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