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Perrigo to Acquire Elan to Form Premier Global Healthcare Company in a 
Transaction Valued at  Approximately US$8.6 billion    

Differentiated Platform for Further 
International Expansion 

Strengthened Business Profile 
with Highly-Diversified Revenues 

and Enhanced Cash Flows 

Financially Compelling 

 Establishes an operating base in 
Ireland to serve as a business hub 
and gateway for expansion into 
international markets. 

 Creates an industry leading global 
healthcare company with the balance 
sheet liquidity and operational 
structure to accelerate growth and 
capitalize on international market 
opportunities. 

 Supports future growth through 
increased scale, resources and 
corporate structure to allow Perrigo to 
drive strategic initiatives and 
investments while reaching new 
patients and consumers. 

 Better positions the differentiated 
business model to continue growth in 
core markets and to expand to other 
international markets. 

 

 Provides access to a highly-
diversified revenue stream from 
Tysabri®, a biologic blockbuster for 
the treatment of Multiple Sclerosis 
with highly compelling efficacy. 

 Benefits from Tysabri’s 
sustainability, difficulty to replicate 
and high barriers to entry. 

 Leverages Tysabri’s compound 
annual growth rate of 19% over the 
2008 – 2012 period, and is well 
positioned for future growth and has 
further opportunities for growth in 
other indications, in other 
geographies, and for the treatment 
of other diseases. 

 Strong pro forma cash flows 
continue to support an investment 
grade credit profile. 

 Further provides New Perrigo with a 
robust and sustainable growth 
outlook. 

 Creates a combined company that 
enhances revenue, adjusted 
EBITDA and earnings growth rates 
and expands margins.  

 Anticipated to be immediately 
accretive to Perrigo’s adjusted 
earnings per share in 2014. 

 Creates meaningful synergy 
opportunities anticipated to result in 
more than US$150 million in 
recurring after-tax annual operating 
expense and tax savings. 

 Fully considers Elan’s assets, 
including a large cash balance, a 
double-digit royalty claim on Tysabri 
and early stage pipeline programs. 

Unlocks upfront value to Elan 
shareholders via cash 
consideration, while providing the 
opportunity to participate in the 
benefits of the New Perrigo.  

 

Terms of Agreement 
 

 The transaction values Elan shares at approximately US$16.50 based upon the closing price of Perrigo’s closing share 
price on 26 July 2013, representing a premium of approximately 10.5% compared to Elan’s closing price on July 26, 2013.  

 
o Net of cash, the transaction is valued at US$6.7 billion.  

 

 Legacy Elan shareholders will receive US$6.25 in cash and 0.07636 shares of New Perrigo for each Elan share.  
 

 Legacy Perrigo shareholders will receive one share of the new company for each share of Perrigo that they own upon 
closing and US $0.01 per share in cash. 

 

 Perrigo shareholders are expected to own approximately 71 percent of the combined company while Elan shareholders 
are expected to own approximately 29 percent. 
 

 Shares of New Perrigo will be registered with the U.S. Securities and Exchange Commission and are expected to trade on 
the New York Stock Exchange and the Tel Aviv Stock Exchange. 

 

 The proposed transaction has been unanimously approved by the Boards of Directors of Perrigo and Elan, and is 
expected to close in by the end of calendar year 2013, pending the satisfaction of closing conditions, including regulatory 
approvals. 
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Companies Perrigo Company Elan Corporation 

Ticker NYSE: PRGO; TASE: PRGO.TA NYSE: ELN 
Employees 

(Approximate) 
9,500 65 

Description 

From its beginnings as a packager of generic home 
remedies in 1887, Allegan, Michigan-based Perrigo 
Company 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. Visit Perrigo 
on the Internet (http://www.perrigo.com). 

 

Elan is a biotechnology company, headquartered in 
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. For 
additional information about Elan, please visit 
http://www.elan.com. 
 

Cautionary Statement Concerning Forward–Looking Statements 
Certain statements 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 some cases, forward-looking statements can be identified by terminology such as "may," "will," "could," 
"would," "should," "expect," "plan," "anticipate," "intend," "believe," "estimate," "predict," "potential" or other comparable terminology. 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, including those discussed under "Risk Factors" in the Company's Form 10-K for the year ended June 30, 2012, 
as well as the Company's subsequent filings with the Securities and Exchange Commission, 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 press release 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. 
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