Perrigo to Acquire
Paddock Labs

January 20, 2011

= | Paddock

Laboratories, Inc.
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%Forward Looking Statements

Certain statements in this presentation 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 26, 2010, 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
presentation 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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%Transaction Rationale

> Strategic Fit

= Attractive portfolio of non-commodity Rx
products

= Adds scale to Rx segment — revenues grow
>80% — platform for future growth

m | arge pipeline, adds more than 25 ANDASs
pending FDA approval including a number
of promising products

»Financially attractive
= Accretive to adjusted EPS in FY 2012
= Accretive to GAAP EPS in FY 2012 @
= ROIC accretive in FY 2013

(1) Assuming fourth quarter fiscal 2011 close M
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%Paddock Labs Overview

= | Paddock

Laboratories, Inc.

Paddock has become a highly-respected and well-established generic
pharmaceutical companies in the United States

® |ndustry reputation for quality, reliability and excellent customer service
® Balanced portfolio across a broad spectrum of dosage forms
= \Vell-diversified business with a portfolio of unique, market-leading products

® Strategically developed robust pipeline of over 40 ANDA candidates, most with
high barriers to entry

® Successful strategic Business Development model that leverages the broad
based technical capabilities of its R&D group

M*
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gStrong Pipeline/Growth

>25 Filed ANDAS >20 Development Projects

® 10+ Paragraph IVs ® Many potential Paragraph IVs (products

_ _ in development and pre-ANDA)
— Two “First-to-File”
- her filed — Several potential “First-to-File” or
14+ other filed ANDAs “First-to-Market” opportunities

— Three possible “First-to-Market” generic
opportunities

— Five have potential for limited
competition (two or fewer competitors)
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%Highest Quality

Overview of Facilities

® Owned cGMP (Current Good Manufacturing
Practice) compliant 202,000 square-foot facility

B 13 separate, integrated packaging lines for its
portfolio of different products and dosage forms

® | eased distribution center featuring an additional
65,000 square feet of distribution and warehouse
space

® More than $20 million invested in improvements
to facilities and equipment
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%Superior Customer Service

Highlights

® Broad base of loyal customers, including large hospital and pharmaceutical
buying groups

® |n June 2010, awarded a Premier Supplier Pinnacle Award, at the 2010 Premier's
Annual Breakthroughs Conference and Exhibition in Washington, D.C.

= |n May 2010, awarded the prestigious MedAssets "Gold Supplier Award" at the
2010 MedAssets Healthcare Business Summit

Fiscal 2009 Net Revenues by Customer Segment

Government
5.0%

LTC /Home
Health
12.7%

Hospital /
Clinic
17.1%

Independent
13.7%

Mail Order
5.7%

* Fiscal year end September 30 M

Quality, Affordable Healthcare Products



gLeading Innovation

® Proficiency in semi-solids (gels, creams and ointments), powders,
ophthalmics, otics and controlled drug substances (narcotics)

® Development focus on products with high technical barriers and limited
competition

— 85% of ANDASs since FY 2007 have 3 or fewer competitors

B Recognizing the strategic importance of a strong internal R&D capability,
Paddock has invested heavily in recent years and we expect to continue to
do so

® Paddock’s team has unique knowledge and industry reach to consistently
identify attractive development partners

B Significant experience at managing Paragraph 1V litigation to successful
conclusions
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%Transaction Details

> $540 million all cash offer

= Significant tax benefit — NPV of $95 million
® Implied transaction cost of $445 million

OMMITTED TO
INNOVATION, EXCELLENCE,
INTEGRITY AND TEAMWORK.

» Financing
= Cash on hand

Ly
mid

m Existing credit facilities
= New term loan B —

............

» Financially attractive s e
= Approximately $0.05 accretive to GAAP EPS in fiscal 2012

= $0.25 accretive to adjusted EPS in fiscal 2012 (excluding $0.20
amortization)

® ROIC accretive in FY 2013

® Gross and operating margins above Perrigo’s corporate average in
fiscal 2012 and increasing thereafter

M*
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PERRIGO COMPANY
RECONCILIATION OF NON-GAAP MEASURES
(dollars in thousands)

(unaudited)
Perrigo LTM

9/25/2010
Net cash from operating activties $ 286,975

Changes in operating assets and liabilities, net of

asset and business acquisitions (4,478)
Other non-cash expenses 43,794
Interest expense, net 32,007
Income tax expense 99,934
EBITDA $ 458,232
Acquisition costs 8,189
Restructuring 9,523
Inventory step-ups 10,584
Write-off of in-process R&D - ANDA 5,000
Adjusted EBITDA $ 491,528
Total debt, including current maturities $ 904,524
Debt to Adjusted EBITDA 1.84

B PERRIGO
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PERRIGO COMPANY
RECONCILIATION OF NON-GAAP MEASURES
(dollars in thousands)

(unaudited)

Perrigo LTM  Paddock LTM

9/25/2010 9/30/2010 Total
Net cash from operating activities $ 286,975 $ 58,116 $ 345,091
Changes in operating assets and liabilities, net of
asset and business acquisitions (4,478) 8,392 3,914
Other non-cash expenses 43,794 (13,333) 30,461
Interest expense, net 32,007 (45) 31,962
Income tax expense 99,934 - 99,934
EBITDA $ 458,232  $ 53,130 '$ 511,362
Acquisition costs 8,189 - 8,189
Restructuring 9,523 - 9,523
Inventory step-ups 10,584 - 10,584
Write-off of in-process R&D - ANDA 5,000 - 5,000
Adjusted EBITDA $ 491,528 $ 53,130 $ 544,658
Total debt, including current maturities $ 904,524
Incremental debt associated with Paddock acquisition 460,000
Total debt $ 1,364,524
Debt to Adjusted EBITDA 2.51
LNPERRIGO
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