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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 our future financial performance and involve known and unknown risks, uncertainties and other

factors that may cause our or our industry’s actual results, levels of activity, performance or achievements to be

materially different from those expressed or implied by any forward-looking statements. In particular, statements

about our 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,” “anticipate,” “intend,” “believe,” “estimate,”
“predict,” “potential” or the negative of those terms or other comparable terminology.

29 ¢ 29 ¢

We have based these forward-looking statements on our current expectations, assumptions, estimates and projections.
While we believe 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
our control, including: the timing, amount and cost of any share repurchases; future impairment charges; the success
of management transition; customer acceptance of new products; competition from other industry participants, some
of whom have greater marketing resources or larger market shares in certain product categories than we do; pricing
pressures from customers and consumers; potential third-party claims and litigation, including litigation relating to our
restatement of previously-filed financial information; potential impacts of ongoing or future government
investigations and regulatory initiatives; resolution of uncertain tax positions; the impact of U.S. tax reform legislation
and healthcare policy; general economic conditions; fluctuations in currency exchange rates and interest rates; the
consummation of announced acquisitions or dispositions and the success of such transactions, and our ability to
realize the desired benefits thereof; and our ability to execute and achieve the desired benefits of announced
cost-reduction efforts and other initiatives. In addition, we may identify new, or be unable to remediate previously
identified, material weaknesses in our internal control over financial reporting. Furthermore, we may incur additional
tax liabilities in respect of 2016 and prior years or be found to have breached certain provisions of Irish company law
in connection with our restatement of our previously filed financial statements, which may result in additional
expenses and penalties. These and other important factors, including those discussed in our Form 10-K for the year
ended December 31, 2017 and in this report under “Risk Factors” and in any subsequent filings with the United States
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 report
are made only as of the date hereof, and unless otherwise required by applicable securities laws, we disclaim any
intention or obligation to update or revise any forward-looking statements, whether as a result of new information,
future events, or otherwise.

TRADEMARKS, TRADE NAMES AND SERVICE MARKS

This report contains trademarks, trade names and service marks that are the property of Perrigo Company plc, as well
as, for informational purposes, trademarks, trade names, and service marks that are the property of other
organizations. Solely for convenience, certain trademarks, trade names, and service marks referred to in this report
appear without the ®, ™ an! symbols, but those references are not intended to indicate that we or the applicable
owner, as the case may be, will not assert, to the fullest extent under applicable law, our or their rights to such
trademarks, trade names, and service marks.
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PART 1. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS (UNAUDITED)
PERRIGO COMPANY PLC

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in millions, except per share amounts)

(unaudited)

Net sales
Cost of sales
Gross profit

Operating expenses
Distribution

Research and development
Selling

Administration

Impairment charges
Restructuring

Other operating loss (income)
Total operating expenses

Operating income

Change in financial assets
Interest expense, net

Other expense (income), net
Loss on extinguishment of debt
Income before income taxes
Income tax expense

Net income

Earnings per share
Basic
Diluted

Weighted-average shares outstanding

Basic
Diluted

Dividends declared per share

Three Months
Ended

March 31,April 1,
2018 2017
$1,217.0 $1,194.0
724.3 729.6
492.7 464.4
24.7 21.1

38.4 39.8
161.3 155.0
107.6 105.4

— 12.2

1.5 38.7

2.9 363 )
336.4 335.9
156.3 128.5

9.6 (17.1 )
314 53.3

4.3 3.5 )
0.5 —

110.5 95.8

29.7 24.2
$80.8 $71.6
$0.57 $0.50
$0.57 $0.50
140.8 143.4
141.4 143.6
$0.19 $0.16

See accompanying Notes to the Condensed Consolidated Financial Statements
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Perrigo Company plc - Item 1

PERRIGO COMPANY PLC
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in millions)

(unaudited)
Three Months
Ended
March 31April 1,
2018 2017
Net income $80.8 $71.6
Other comprehensive income:
Foreign currency translation adjustments 73.0 65.4
Change in fair value of derivative financial instruments, net of tax (0.6 ) 1.6
Change in fair value of investment securities, net of tax — (114 )
Change in post-retirement and pension liability, net of tax 02 )1 )
Other comprehensive income, net of tax 72.2 55.5
Comprehensive income $153.0 $127.1

See accompanying Notes to the Condensed Consolidated Financial Statements
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Perrigo Company plc - Item 1

PERRIGO COMPANY PLC
CONDENSED CONSOLIDATED BALANCE SHEETS
(in millions, except per share amounts)

(unaudited)
March 31, December 31,
2018 2017

Assets

Cash and cash equivalents $687.3 $678.7

Accounts receivable, net of allowance for doubtful accounts of $6.5 million and $6.2

s . 1,123.4 1,130.8
million, respectively

Inventories 843.8 806.9
Prepaid expenses and other current assets 246.2 203.2
Total current assets 2,900.7 2,819.6
Property, plant and equipment, net 829.3 833.1
Goodwill and other indefinite-lived intangible assets 4,300.8 4,265.7
Other intangible assets, net 3,259.1 3,290.5
Non-current deferred income taxes 19.6 10.4
Other non-current assets 330.1 409.5
Total non-current assets 8,738.9 8,809.2
Total assets $11,639.6 $11,628.8
Liabilities and Shareholders’ Equity

Accounts payable $512.2 $450.2
Payroll and related taxes 113.0 148.8
Accrued customer programs 438.3 419.7
Accrued liabilities 205.3 230.8
Accrued income taxes 65.7 116.1
Current indebtedness 58.0 70.4
Total current liabilities 1,392.5 1,436.0
Long-term debt, less current portion 3,280.6 3,270.8
Non-current deferred income taxes 332.0 321.9
Other non-current liabilities 428.9 429.5
Total non-current liabilities 4,041.5 4,022.2
Total liabilities 5,434.0 5,458.2

Commitments and contingencies - Note 14

Shareholders’ equity

Controlling interest:

Preferred shares, $0.0001 par value per share, 10 shares authorized — —

Ordinary shares, €0.001 par value per share, 10,000 shares authorized 7,769.5 7,892.9
Accumulated other comprehensive income 3243 253.1
Retained earnings (accumulated deficit) (1,888.4 ) (1,975.5 )
Total controlling interest 6,205.4 6,170.5
Noncontrolling interest 0.2 0.1

Total shareholders’ equity 6,205.6 6,170.6
Total liabilities and shareholders' equity $11,639.6 $11,628.8

Supplemental Disclosures of Balance Sheet Information
Ordinary shares, issued and outstanding 139.7 140.8

See accompanying Notes to the Condensed Consolidated Financial Statements
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Perrigo Company plc - Item 1

PERRIGO COMPANY PLC
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(in millions)

(unaudited)

Three Months

Ended

March 31April 1,

2018 2017
Cash Flows From (For) Operating Activities
Net income $80.8 $71.6
Adjustments to derive cash flows
Depreciation and amortization 109.5 1094
Share-based compensation 12.7 6.1
Impairment charges — 12.2
Change in financial assets 9.6 (17.1
Loss on extinguishment of debt 0.5 —
Restructuring charges 1.5 38.7
Deferred income taxes (7.2 ) 46.0
Amortization of debt premium 2.1 ) (64
Other non-cash adjustments, net 12.1 (1.1
Subtotal 2174 1674
Increase (decrease) in cash due to:
Accounts receivable 2.6 50.1
Inventories 43.7 ) 0.5
Accounts payable 57.5 2.5
Payroll and related taxes (38.9 ) (10.1
Accrued customer programs 17.3 (32.7
Accrued liabilities 24.0 )23
Accrued income taxes 6.4 414
Other, net (22.2 ) (26.9
Subtotal (45.0 ) 27.1
Net cash from operating activities 1724 1945
Cash Flows From (For) Investing Activities
Proceeds from royalty rights 10.0 85.3
Additions to property, plant and equipment (134 ) (22.0
Net proceeds from sale of business and other assets 1.3 25.3
Proceeds from sale of the Tysabri® financial asset — 2,200.0
Other investing, net — (0.8
Net cash from (for) investing activities 2.1 ) 2,287.8
Cash Flows From (For) Financing Activities
Issuances of long-term debt 431.0 —
Payments on long-term debt (444.5) (13.6
Borrowings (repayments) of revolving credit agreements and other financing, net (6.2 ) 0.3
Deferred financing fees 24 )04
Repurchase of ordinary shares (108.1 ) —
Cash dividends (26.7 ) (23.0
Other financing, net (5.7 ) (0.5
Net cash (for) financing activities (162.6 ) (37.2
Effect of exchange rate changes on cash and cash equivalents 0.9 10.4

)

11
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Net increase (decrease) in cash and cash equivalents 8.6 2,455.5
Cash and cash equivalents, beginning of period 678.7 6223
Cash and cash equivalents, end of period $687.3 $3,077.8

See accompanying Notes to the Condensed Consolidated Financial Statements
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Perrigo Company plc - Item 1
Note 1

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
General Information
The Company

Perrigo Company plc was incorporated under the laws of Ireland on June 28, 2013 and became the successor
registrant of Perrigo Company, a Michigan corporation, on December 18, 2013 in connection with the acquisition of
Elan Corporation, plc ("Elan"). Unless the context requires otherwise, the terms "Perrigo," the "Company," "we,"
"our," "us," and similar pronouns used herein refer to Perrigo Company plc, its subsidiaries, and all predecessors of

Perrigo Company plc and its subsidiaries.

We are a leading global healthcare company, delivering value to our customers and consumers by providing Quality
Affordable Healthcare Products®. Founded in 1887 as a packager of home remedies, we have built a unique business
model that is best described as the convergence of a fast-moving consumer goods company, a high-quality
pharmaceutical manufacturing organization and a world-class supply chain network. We believe we are one of the
world's largest manufacturers of over-the-counter (“OTC”) healthcare products and suppliers of infant formulas for the
store brand market. We are a leading provider of branded OTC products throughout Europe, and also a leading
producer of generic pharmaceutical topical products such as creams, lotions, gels, and nasal sprays ("extended
topical") prescription drugs. We are headquartered in Ireland, and sell our products primarily in North America and
Europe, as well as in other markets, including Australia, Israel and China.

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. The unaudited Condensed Consolidated Financial Statements should be read
in conjunction with the Consolidated Financial Statements and footnotes included in our Annual Report on Form 10-K
for the year ended December 31, 2017. In the opinion of management, all adjustments (consisting of normal recurring
accruals and other adjustments) considered necessary for a fair presentation of the unaudited Condensed Consolidated
Financial Statements have been included and include our accounts and the accounts of all majority-owned
subsidiaries. All intercompany transactions and balances have been eliminated in consolidation.

Recent Accounting Standard Pronouncements

Below are recent Accounting Standard Updates ("ASU") that we are still assessing to determine the effect on our
Condensed Consolidated Financial Statements. We do not believe that any other recently issued accounting standards
could have a material effect on our Condensed Consolidated Financial Statements. As new accounting
pronouncements are issued, we will adopt those that are applicable under the circumstances.

13
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Perrigo Company plc - Item 1

Note 1

Recently Issued Accounting Standards Not Yet Adopted

Standard

Leases

Derivatives and
Hedging

Income Statement -
Reporting
Comprehensive
Income (Topic 220):
Reclassification of
Certain Tax Effects
from Accumulated
Other Comprehensive
Income

Measurement of Credit
Losses on Financial
Instruments

e Effective
Description

Date

This guidance was issued to increase
transparency and comparability among
organizations by requiring recognition of lease
assets and lease liabilities on the balance sheet
and disclosure of key information about leasing

. January
arrangements. For leases with a term of 12 1.2019

months or less, lessees are permitted to make an
election to not recognize right-of-use assets and
lease liabilities. The guidance is required to be
adopted using the modified retrospective
approach. Early adoption is permitted.
This update was issued to enable entities to better
portray the economics of their risk management
activities in the financial statements and enhance
the transparency and understandability of hedge
results. In addition, the amendments simplify the
application of hedge accounting in certain
situations. Under the new rule, the entity’s ability January
. . : L 1,2019
to hedge non-financial and financial risk
components is expanded. The guidance
eliminates the requirement to separately measure
and report hedge ineffectiveness and also eases
certain documentation and assessment
requirements. Early adoption is permitted.

This guidance permits tax effects stranded in

accumulated other comprehensive income as a

result of tax reform to be reclassified to retained January
earnings. This reclassification is optional and will 1, 2019
require additional disclosure regarding whether
reclassification is elected or not.

This guidance changes the impairment model for January
most financial assets and certain other 1, 2020
instruments, replacing the current "incurred loss"
approach with an "expected loss" credit

impairment model, which will apply to most

financial assets measured at amortized cost and

certain other instruments, including trade and

other receivables, loans, held-to-maturity debt

securities, and off-balance sheet credit exposures

such as letters of credit. Early adoption is

Effect on the Financial
Statements or Other Significant
Matters

We have begun to prepare a full
inventory of our portfolio of
leases and once complete, we
will begin to assess and quantify
the likely impact on our
Consolidated Financial
Statements. In addition, we are
in the design phase of our lease
integration tool.

We are currently evaluating the
implications of adoption on our
Consolidated Financial
Statements.

We are currently evaluating the
implications of adoption on our
Consolidated Financial
Statements.

We are currently evaluating the
new standard for potential
impacts on our receivables, and
other financial instruments.

14
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permitted.

The objective of this update is to reduce the cost
and complexity of subsequent goodwill
accounting by simplifying the impairment test by
removing the Step 2 requirement to perform a
hypothetical purchase price allocation when the
carrying value of a reporting unit exceeds its fair
value. If a reporting unit’s carrying value exceeds
its fair value, an entity would record an
impairment charge based on that difference,
limited to the amount of goodwill attributed to
that reporting unit. The proposal would not
change the guidance on completing Step 1 of the
goodwill impairment test. The proposed guidance
would be applied prospectively. Early adoption is
permitted.

January
1,2020

Upon adoption, this guidance
eliminates the requirement to
calculate the implied fair value
of goodwill to measure a
goodwill impairment. After
adoption, a Step 1 failure will
result in an immediate
impairment charge based on the
carrying value of the reporting
unit. There is no immediate
adoption impact on the
Consolidated Financial
Statements as the standard will
be adopted prospectively.

15
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Perrigo Company plc - Item 1
Note 2

NOTE 2 - REVENUE RECOGNITION

We adopted ASU 2014-09 Revenue from Contracts with Customers and its related amendments (collectively, "ASC
606"), as required, on January 1, 2018 using the modified retrospective method for all contracts not completed as of
the adoption date. The reported results for the periods in 2018 reflect the application of ASC 606 while the results for
the comparable reporting periods in 2017 were prepared under the guidance of Revenue Recognition ("ASC 605").
The adoption of ASC 606 represents a change in accounting principle that will more closely align revenue recognition
with the transfer of control of our products and will provide enhanced disclosures to understand the nature, amount,
timing, and uncertainty of revenues and cash flows arising from contracts with customers. In accordance with ASC
606, revenue is recognized when a customer obtains control of promised products. The amount of revenue recognized
reflects the consideration to which we expect to be entitled to receive in exchange for these products.

Product Revenue
Revenues from product sales are recognized when or as the customer obtains control of our products.

We generally recognize product revenues for our contract performance obligations at a point in time, typically upon
shipment or delivery of the product to the customer. For point in time customers for which control transfers on
delivery to the customer due to free on board destination terms (“FOB”), an adjustment is recorded to defer revenue
recognition over an estimate of days until control transfers at the point of delivery. Where we recognize revenues at a
point in time, the transfer of title is the primary indicator that control has transferred. In other limited instances,
primarily relating to those contracts that relate to contract manufacturing performed for our customers and certain
store branded products, control transfers as the product is manufactured. Control is deemed to transfer over time for
these contracts as the product does not have an alternative use and we have a contractual right to payment for
performance completed to date. Revenue for contract manufacturing contracts is recognized over the transfer period
using an input method that measures progress towards completion of the performance obligation as costs are incurred.
For store branded product revenues recognized over time, an output method is used to recognize revenue when
production of a unit is completed, because product customization occurs when the product is packaged as a finished
good under the store brand label of the customer.

Net product sales include estimates of variable consideration for which accruals and allowances are established.
Variable consideration for product sales consists primarily of chargebacks, rebates, sales returns, shelf stock
allowances, administrative fees and other incentive programs. Certain of these accruals and allowances are recorded in
the balance sheet as current liabilities and others are recorded as a reduction in accounts receivable. Where
appropriate, these estimates take into consideration a range of possible outcomes in which relevant factors such as
historical experience, current contractual and statutory requirements, specific known market events and trends,
industry data and forecasted customer buying and payment patterns are either probability weighted to derive an
estimate of expected value or the estimate reflects the single most likely outcome. Overall, these reserves reflect the
best estimates of the amount of consideration to which we are entitled based on the terms of the contract. Actual
amounts of consideration ultimately received may differ from our estimates. If actual results in the future vary from
the estimates, these estimates are adjusted, which would affect revenue and earnings in the period such variances
become known.

Other Revenue Policies

We receive payments from our customers based on billing schedules established in each contract. Amounts are
recorded as accounts receivable when our right to consideration is unconditional. In most cases, the timing of the

16
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unconditional right to payment aligns with shipment or delivery of the product and the recognition of revenue;
however, for those customers where revenue is recognized at a time prior to shipment or delivery due to over-time
revenue recognition, a contract asset is recorded and is reclassified to an accounts receivable when it becomes
unconditional under the contract upon shipment or delivery to the customer.

We do not assess whether a contract has a significant financing component if the expectation at contract inception is
such that the period between payment by the customer and the transfer of the promised products to the customer will
be one year or less, which is the case with substantially all customers.

17
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Perrigo Company plc - Item 1
Note 2

Taxes collected from customers relating to product sales and remitted to governmental authorities are excluded
from revenues.

Shipping and handling costs billed to customers are included in net sales. Conversely, shipping and handling expenses
we incur are included in cost of sales.

Disaggregation of Revenue

We generated net sales in the following geographic locations(!) (in millions):
Three
Months
Ended
March 31,
2018
U.S. $786.4
Europe® 361.9
All other countries® 68.7
$1,217.0

(1) The net sales by geography is derived from the location of the entity that sells to a third party.
@ Includes Ireland net sales of $5.4 million.

() Includes net sales generated primarily in Israel, Mexico, Australia, and Canada.

The following is a summary of our net sales by category (in millions):

Three
Months
Ended
March 31,
2018
CHCA
Cough/Cold/Allergy/Sinus(!) $141.5
Infant Nutritionals 103.4
Analgesics(D) 93.7
Gastrointestinal () 92.2
Smoking Cessation 65.9
Animal Health 26.3
Vitamins, Minerals and Dietary Supplements() 3.0
Other CHCA™M-( 75.6
Total CHCA 601.6
CHCI
Cough, Cold, and Allergy 98.7
Lifestyle 89.7
Personal Care and Derma-Therapeutics 75.6
Natural Health and Vitamins, Minerals and Dietary Supplements 33.2
Anti-Parasite 28.1
Other CHCI® 76.1
Total CHCI 401.4

18
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Total RX 214.0
Total net sales $1,217.0

() Includes net sales from our OTC contract manufacturing business.

(o) Consists primarily of branded OTC, diagnostic products and other miscellaneous or otherwise uncategorized
product lines and markets, none of which is greater than 10% of the segment net sales.

3) Consists primarily of liquid licensed products, diagnostic products and other miscellaneous or otherwise
uncategorized product lines and markets, none of which is greater than 10% of the segment net sales.

19
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Perrigo Company plc - Item 1
Note 2

While the majority of revenue is recognized at a point in time, certain of our product revenues are recognized on an
over time basis. Predominately, over time customer contracts exist in contract manufacturing arrangements which
occur in both the Consumer Healthcare Americas ("CHCA") and Consumer Healthcare International ("CHCI")
segments. Contract manufacturing revenues were $69.4 million for the three months ended March 31, 2018.

We also recognized a portion of the store brand OTC product revenues in the CHCA segment on an over time basis;
however, the timing between over time and point in time revenue recognition for store brand contracts is not
significant due to the short time period between the customization of the product and shipment or delivery.

Contract Balances

The following table provides information about contract assets from contracts with customers (in millions):
January 1, March 31,

2018 2018

Short-term contract assets Prepaid expenses and other current assets  $ 20.5 $ 26.1

Balance Sheet Location

We had no asset impairment charges related to contract assets in the three months ended March 31, 2018.
Impact on financial statements
Condensed Consolidated Statement of Operations

Net sales and Cost of sales were higher in the three months ended March 31, 2018 as a result of adopting ASC 606
due to net sales from contract manufacturing and certain OTC product sales being recognized on an over time basis as
the performance obligation was satisfied, compared to the previous revenue recognition under ASC 605, which would
have occurred when the product was shipped or delivered. This has resulted in the recognition of a contract asset.
Three Months Ended
March 31, 2018

Before
N . As . adoption
(in millions, except per share amounts, unaudited) reported Adjustments of ASC
606
Net sales $1,217.0 $ (5.6 ) $1,211.4
Cost of sales 724.3 (3.1 ) 721.2
Gross profit 492.7 (2.5 ) 490.2
Operating income 156.3 (2.5 ) 153.8
Net income $80.8 $ (2.5 ) $78.3
Earnings per share
Basic $0.57 $ (0.02 ) $0.55
Diluted $0.57 $ (0.02 ) $0.55

Condensed Consolidated Statement of Comprehensive Income
Three Months Ended
March 31, 2018

20
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Before
L . As . adoption
(in millions, unaudited) reporte dAd]ustments of ASC
606
Net income $808 $ 25 ) $783

Comprehensive income $153.0 $ (2.5 ) $150.5

10
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Perrigo Company plc - Item 1
Note 2

Condensed Consolidated Balance Sheet

Three Months Ended
March 31, 2018
As Before
(in millions, unaudited) reported Adjustments adoption of
ASC 606
Assets
Inventories $843.8 $ 17.9 $861.7
Prepaid expenses and other current assets 246.2 (26.1 ) 220.1
Total current assets 2,900.7 (8.2 ) 2,892.5
Total assets $11,6396 $ (82 ) $11,6314
Liabilities and Shareholders’ Equity
Other non-current liabilities $428.9 $ (03 ) $428.6
Total non-current liabilities 4,041.5 (0.3 ) 4,041.2
Total liabilities 5,434.0 (0.3 ) 5,433.7
Shareholders’ equity
Controlling interest:
Retained earnings (accumulated deficit) (1,888.4 ) (7.9 ) (1,896.3 )
Total controlling interest 6,205.4 (7.9 ) 6,197.5
Total shareholders’ equity 6,205.6 (7.9 ) 6,197.7
Total liabilities and shareholders' equity $11,639.6 $ (8.2 ) $11,6314
Con