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Professor Jonathan Macey Qualifications

Education
* A.B. Harvard College, Economics, 1977
- J.D. Yale Law School, 1982

Professional Highlights
- 30 years’ experience in the area of corporate governance

« Sam Harris Professor of Corporate Law, Corporate Finance, and Securities Law at Yale
Law School

» Professor at Yale School of Management

Yale Law School Publications

HARVARD *  Over 100 scholarly articles
e - Books, Treatises, and Case Books
VB :
— Macey on Corporation Law
— Corporations: Including Partnerships and Limited Liability Companies
— Corporate Governance: Promises Made, Promises Broken
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Summary of Opinions

From a corporate governance perspective:

The Allergan Defendants are separate and distinct
from Alpharma Inc.

The Allergan Defendants are and always have been
separate and distinct from the Actavis Generics
Defendants
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Work Performed to Form Opinions

Examined corporate relationship amongst the
Allergan Defendants

AND
The Actavis
Alpharma Inc. Generics

Defendants
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Materials Relied Upon

= Incorporation documents = Regulatory filings

= Annual reports Board of directors information

= Transaction documents = Tax returns
= Corporate testimony = Qrganizational charts
= SEC filings = Board resolutions

= Pleadings
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Asset Sale Basics
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Asset Sale Basics
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Kadian Asset Purchase Agreement with Alpharma Inc.

Article I1.
Purchase and Sale of Assets

Section 2.01 Purchase and Sale of Assets

(a) Subject to the terms and conditions of this Agreement, at the Closing,
Seller shall sell, transfer. convey, assign and deliver to Buyer, and Buyer shall purchase, acquire
and accept from Seller, free and clear of any Encumbrance, other than a Permitted Encumbrance,
all of Seller’s right, title and interest, as of the Closing, in and to the Purchased Assets.
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Kadian Asset Sale

Source: AL-SF-00039

AL-SF-00039.00001

AL-SF-00039

ALLERGAN_MDL_00378157

Alpharma Asset Purchase Agreement

 Executed: December 30, 2008

« Selling Entity: King Pharmaceuticals, Inc.
(parent of Alpharma Inc.)

*  Buying Entity: Actavis Elizabeth, L.L.C.
* Arm’s length transaction

*  Purchase price was at market value
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Allergan Finance, LLC Timeline

Jan. 2013 Jun. 2016
| Name Change to Actavis, Inc. | Name Change to Allergan Finance, LLC
Oc t 2012 Aug. 2016
Stock Acqui St k G
S Idt Tev
Dec. 2012
Pm\\\ STOCK OWNED BY TEVA

Dec 2008
Actavis Elizabeth LLC
Kadian Asset Purchase
Mar. 2015
Stock Acquisition



Liability for Generics

MASTER PURCHASE AGREEMENT
dated as of July 26, 2015
by and between
ALLERGANPLC

and

TEVA PHARMACEUTICAL INDUSTRIES LTD.

AL-SF-01264

ALLERGAN_MDL_SUPP_00000174

CONFIDENTIAL - SUBJECT TO PROTECTIVE ORDER AL-SF-01264.00001 ALLERGAN_MOL _01481207

Allergan Defendants Court Exhibit 00005.00011
Source: AL-SF-01264 23



The Operative Agreement

MASTER PURCHASE AGREEMENT
dated as of July 26, 2015
by and between
ALLERGANPLC

and

TEVA PHARMACEUTICAL INDUSTRIES LTD.

AL-SF-01264

Source: AL-SF-01264

Executed: July 26, 2015
Selling Entity: Allergan and affiliates

Buying Entity:
Teva Pharmaceutical Industries Ltd.

Stock Sale: Divested Entities were sold with
all assets and liabilities, but for Kadian and

Norco

Arm’s length transaction

Purchase price was at market value
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DEA Opioid Registrants

Allergan pEc-l:-fnrn'mrl'r . ‘ Preparced by Jonathan R. Macey, January 5, 2020 = DEA Opioid Registrant

Itnmf.rn as Actavis PLC) = Generic ANDA Holder
= State Registrant

Warner Chilcott H‘“"n""l d:’"“l‘:‘:i' e -
Company, LLC i I_'ﬂ? Teva

Allergan Finance, LLC, (formerly known as Actavis, Inc.,
and as Watson Pharmaceuticals, Inc.)

Allergan, Inc,
Actavis Watson Actavis
Laboratories Laboratories Pharma, Inc.
Alle Sales, LLC . '
e UT, Inc. Inc.
Allergan USA, Inc. Actavis

Laboratories
FL. Inc.

Sowrces ALLERGAN MDL_0ZL&7H1L 011 RHME hﬂﬂ‘ﬂ'li
ONRFEAZIEIREE, D210EFS OIOTRME, Acqured X
ACEwRD1339TI6 01339804, OTEFFETS, Q14060 South Actavis Mid Actavis
OIB41827, DIB4I07, DODMSSS, DODSDATS, DADLEIT? damis Kadian LLC
3T Kantheld Ex 3 Atlantic LLC Atlantic LLC
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