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Based on the facts presented the Division’s views are as follows. Capltahzed

terms have the same meanings as defined in your letter.

The Transactions will constitute a “succession” for purposes of Rule 12g-3(a)
under the Exchange Act and New Endo will be a “large accelerated filer” for
purposes of Rule 12b-2 under the Exchange Act.

New Endo may take into account Endo’s reporting history under the Exchange
Act in determining its eligibility to use Form S-3. Endo’s reporting history under
the Exchange Act may also be used in determining whether New Endo:

(1) “meets the requirements for use of Form S-3” within the meaning of

Form S-4; and (2) “satisfies the registrant requirements for use of Form S-3”
within the meaning of Form S-8.

Endo’s Exchange Act reporting history may be taken into account when
determining New Endo’s compliance with the current public information
requirements of Rule 144(c)(1) under the Securities Act.

Average weekly reported trading volume in Endo common shares during the time
periods specified by Rule 144(e)(1) under the Securities Act may be taken into
account in determining the limitations on the amount of New Endo ordinary
shares that may be sold pursuant to Rule 144(e).

New Endo may be treated as an issuer subject to the reporting requirements of the
Exchange Act for purposes of the Securities Act Rule 174(b) exemption from the
prospectus delivery requirements of Securities Act Section 4(a)(3).

Our positions are based on the representatlons made to the Division in your letter.

Different facts or conditions might require different conclusions.

Sincerely,

SE—
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

February 28, 2014
Mail Stop 4561

Brian Breheny, Esq.

Skadden, Arps, Slate, Meagher & Flom LLP
1440 New York Avenue, N.W.

Washington, DC 20005-2111

Re: Endo Health Solutions Inc.
Endo International Limited
Paladin Labs, Inc
Dear Mr. Breheny:

In regard to your letter of February 27, 2014, our response thereto is
attached to the enclosed photocopy of your correspondence. By doing this, we

avoid having to recite or summarize the facts set forth in your letter.

Sincerely,

Qﬂ' (/‘1/,\_
onathan A. Iigram

Acting Chief Counsel
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FIRM/AFFILIATE OFFICES

Securities Exchange Act of 1934 — Rules 12g-3(a) and 12b-2
Securities Act of 1933 - Forms S-3, S-4 and S-8

Securities Act of 1933 — Rule 144

Securities Act of 1933 — Section 4(a)(3) and Rule 174(b)

Office of the Chief Counsel
Securities and Exchange Commission
Division of Corporation Finance

100 F Street, N.E.

Washington, D.C. 20549

RE: Endo Health Solutions Inc., Endo International Limited and
Paladin Labs. Inc.

Dear Sir or Madam:

'We are writing on behalf of Endo Health Solutions Inc., a Delaware corporation
("Endo"), Endo International plc (formerly known as Endo Intemational Limited, formerly
known as Sportwell Limited), a public limited company incorporated in Ireland ("New Endo")
and Paladin Labs Inc., a corporation continued under the laws of Canada ("Paladin"), to request
advice of the staff of the Office of Chief Counsel, Division of Corporation Finance (the "Staff™)
of the Securities and Exchange Commission (the "Commission") with respect to a number of
succession-related issues under the Securities Act of 1933, as amended (the "Securities Act™),
and the Securities Exchange Act of 1934, as amended (the "Exchange Act"). The issues arise out
of the proposed acquisition by New Endo of Paladin by means of a plan of arrangement under
Canadian law (the "Arrangement"). Under the Arrangement, New Endo will indirectly acquire
all of the outstanding common shares of Paladin, without par value (the "Paladin common
shares"), from the Paladin shareholders (the "Acquisition") for ordinary shares of New Endo and
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cash. Holders of Paladin common shares will also receive common shares of a newly formed
Canadian corporation ("Knight Therapeutics") in the Arrangement. Immediately subsequent to
and conditioned on the prior consummation of the Acquisition, a wholly owned subsidiary of
New Endo will merge with and into Endo (such transaction, the "Merger” and, together with the
Acquisition, the "Transactions") with Endo as the surviving corporation in the Merger. Endo
shareholders will receive shares of New Endo as consideration in the Merger. Following the
Transactions, each of Endo and Paladin will be indirect wholly owned subsidiaries of New Endo.

Background Information
1. Endo

Endo is a publicly held Delaware corporation that is a specialty healthcare company
focused on branded and generic pharmaceuticals, devices and services. Endo regularly evaluates
and, where appropriate, executes on opportunities to expand through acquisitions of products and
companies in areas that will serve patients and customers and that Endo believes will offer above
average growth characteristics. In particular, Endo looks to continue to enhance its product lines
by acquiring or licensing rights to additional products and regularly evaluating selective
acquisition and license opportunities. Such acquisitions or licenses may be effected through the
purchase of assets, joint ventures and licenses or by acquiring other companies.

Endo common shares, par value $0.01 per share ("Endo common shares"), are registered
under Section 12(b) of the Exchange Act and are listed on The NASDAQ Global Select Market
("NASDAQ") under the symbol "ENDP". The authorized capital of Endo consists of
350,000,000 Endo common shares and 40,000,000 preferred shares ("Endo preferred shares") of
which, as of January 16, 2014, 115,591,116 Endo common shares were issued and outstanding
and no Endo preferred shares were issued and outstanding. Endo is a large accelerated filer
under Exchange Act Rule 12b-2.

Endo common shares and other employee benefit plan interests of Endo are registered on
Forms S-8 for distribution pursuant to certain employee benefit plans of Endo (the "Endo
Incentive Plans"). As of February 13, 2014, 3,956,665 Endo common shares were subject to
outstanding options under the Endo Incentive Plans. Endo maintains the following effective
registration statements on Form S-8: nos. 333-52648, 333-120968, 333-148339, 333-159590,
333-171941, 333-175022 and 333-177152.

As of September 30, 2013, Endo had approximately $1.7 billion in outstanding debt
securities issued under four series of notes, including $379.5 million aggregate principal amount
of 1.75% Convertible Subordinated Notes due 2015 (the “Convertible Notes”), $500.0 million
aggregate principal amount of 7% Senior Notes due 2019 (the “2019 Notes™), $400.0 million
aggregate principal amount of 7.00% Senior Notes due 2020 (the “2020 Notes™) and $400.0
million aggregate principal amount of 7.25% Senior Notes due 2022 (the “2022 Notes” and,
together with the Convertible Notes, the 2019 Notes and the 2020 Notes, the “Endo Debt”). The
offers and sales of the 2019 Notes, the 2020 Notes and the 2022 Notes were registered pursuant
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3 New Endo

New Endo is a public limited company incorporated in Ireland (registered number
534814) on October 31, 2013 (formerly known as Endo International Limited, formerly known
as Sportwell Limited) for the purpose of holding Paladin and Endo following completion of the
Transactions. To date, New Endo has not conducted any activities other than those incident to its
formation, the execution of the Arrangement Agreement (as defined below) and the taking of
certain steps in connection thereto, including the preparation of applicable filings with the
Commission and regulatory filings made in connection with the transactions. As of the date of
this letter, New Endo has (i) two issued and outstanding ordinary shares, one of which is held by
Endo and one of which is held by Paladin and (ii) no securities registered under the Exchange
Act. Immediately prior to the consummation of the Merger, the authorized share capital of New
Endo will be €40,000 and $100,000 divided into 4,000,000 euro deferred shares of €0.01 each
and 1,000,000,000 ordinary shares of $0.0001 each (*New Endo ordinary shares").
Approximately 150,800,000 New Endo ordinary shares will be issued in connection with the
Transactions.

4. Knight Therapeutics

Knight Therapeutics was incorporated under the Canada Business Corporations Act on
November 1, 2013 and is currently a wholly owned subsidiary of Paladin.

Prior to the effective time of the Arrangement, Paladin and Knight Therapeutics will
enter into a business separation agreement providing for the transfer of the assets to be owned
by, and the liabilities to be assumed by, Knight Therapeutics (or one of its affiliates) from
Paladin and its subsidiaries. The assets to be owned by Knight Therapeutics (or one of its
affiliates) consist of: (i) all intellectual property rights of Paladin related to the drug known as
Impavido® (miltefosine), (ii) any rights to a priority review voucher issued by the Food and
Drug Administration's tropical disease priority review program, (iii) shares of a Delaware
subsidiary, (iv) the rights as licensor under a license agreement to make, market and sell
Impavido in the United States and (v) $1,000,000 in cash.

At the effective time of the Arrangement each holder of Paladin common shares and
each holder of an in-the-money option to acquire a Paladin common share will be entitled to
receive, among other things, one common share of Knight Therapeutics. Holders of Endo
common shares will be not be entitled to receive shares of Knight Therapeutics in connection
with the Transactions.

Immediately following the effectiveness of the Transactions, Knight Therapeutics will be
a separate Canadian public company held solely by the former holders of Paladin common
shares, and Knight Therapeutics will not have securities registered or required to be registered
under Section 12 of the Exchange Act and no reporting obligations under Section 15(d) of the
Exchange Act.
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- Transactzon Overvzew :

i The Acqulsltlon involves the indirect’ acqulsmon of a.ll of the’ Paladm common shares by

" New Endo (by means of a. transfer of such Paladin common shares to CanCo 1, an‘indirect el
" subsidiary of-New: Endo) and the paymcnt by New Endo, on behalf of CanCo 1, to the applxcable L

iy Paladm shareholdcrs of $1. 16 m cash ,subjectto'adjustment and 1.6331 newly 1ssued NewEndo = -

= Immedlately subsequent to. and condmoned on the pnor cons ion of the: Acqmsmon
- Merger Sub willibe merged with'andiinto Endo w1th Endo survxvmg the;Merger as a wholly-
- owned, indirect subsidiary of New Endo. Pursuant to the ‘Arrangement Ag éement each Endo

: common share outstanding. immediately prior to the effective time of the M '
cancelled and automatlcally converted into the ri ight to receive one New Endo ordmary share :
* After giving effect to the Merger and the Acqulsmon Endo shareholders w111 hold: approxnmately
+ 77.4% of the New Endo ordmary shares on a fully d11uted basm :

At the closing of the Transactions, Endo and Paladm will be cornbmed under New Endo,
- each as indirect wholly owned subsidiaries. New Endo ordinary shares will trade on NASDAQ
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| ENDP", the same trading symbol currently used for Endo common shares
Stock Exchange ("TSX“)

gﬁ{ogmaﬁondo :be Avallable Concemmg the Transactlon and the Constltuent e

] othér mfonnatlon. '

he 1nformat10n that wﬂl be avallable concemmg Endo, Pa]adm, the Transactions and the L
combmed busmess of Endo and Paladm is at least as extenswe as the information that would be i
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available with respect to the combined business if Endo were to acquire Paladin directly via
merger or similar transaction and report the transaction on a Form 8-K.

New Endo will also file a Form 8-K reporting the consummation of the Transactions no
later than four business days following the closing of the Transactions, including therein the
disclosures and information required by Item 2.01 of Form 8-K, the financial statements and pro
forma information required under Item 9.01 of Form 8-K (within 71 days following the closing,
in accordance with the requirements of Item 9.01), as well as, to the extent applicable,
disclosures required by the other items of Form 8-K. Immediately following the consummation
of the Acquisition and the Merger, although New Endo will be incorporated in freland, New
Endo will be obligated to file reports under the Exchange Act and will not be a foreign private
issuer.

Reasons for Choice of Transaction Structure

To effect the Transactions, Endo could have structured the Transactions as a holding
company reorganization and acquisition (the "Holdco Structure") which would have been
substantially similar to the structures outlined in the GrafTech Int'l Ltd. (available November 4,
2010) and World Access, Inc. (available October 28, 1998) no-action letters. Under such Holdco
Structure, Endo would have formed a direct, wholly owned subsidiary ("Holdco") and caused
Holdco to form two wholly owned merger subsidiaries. Endo would then have entered into a
merger agreement with Holdco, the merger subsidiaries and Paladin, pursuant to which one
merger subsidiary would merge into Endo and the other merger subsidiary would merge into
Paladin such that, as a result, Paladin and Endo would become direct, wholly owned subsidiaries
of Holdco. In fact, the current structure of the Transactions is similar to the Holdco Structure. In
the Transactions, New Endo (the equity of which is directly held 50% by Endo and 50% by
Paladin) has formed two acquisition subsidiaries, one of which will acquire Paladin pursuant to
the Arrangement and the other of which will merge with and into Endo in the Merger. The
ultimate outcome of the Transactions, from a corporate law perspective, is in substance no
different than would have been the case in a Holdco Structure. In both cases, upon
consummation of the Transactions, Endo would be a wholly-owned subsidiary of an Irish parent
company, with the former Endo shareholders owning approximately 77.4% of the combined
company, and the former Paladin shareholders owning approximately 22.6%. However, Endo
believes that the current structure of the Transactions provides Endo and its shareholders with a
number of benefits, including greater certainty with respect to the expected tax treatment of the
Transactions.

We also note that Endo could have chosen to effect the Transactions by simply
establishing a new wholly owned subsidiary of Endo and entering into an agreement providing
for the acquisition of Paladin by such subsidiary, with the holders of Paladin ordinary shares
receiving the same percentage ownership interest in Endo that they would hold in New Endo
under the current structure. In that situation, there would be no actual "succession" under Rule
12g-3(a), since the Endo common shares would remain registered under the Exchange Act, Endo
would retain its reporting history for all purposes and Endo would remain eligible to use Form S-
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ncofne and total assets

' Endo Historical -~ Endo
e - ‘Percentage of .
Pro Forma
New. Endo
(USD mthousands) R e o e R :
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(@) Asof Scptember 30, 2013

v With respect to management structure; the executive ofﬂcers and directors of New Endo
*will be substantially the same as the current executive officers and directors of Endo. In this
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articles of assoc1atron 1nclude provxsxons not included in Endo s charter documents and exclude
prowsmns that are included in Endo s charter -documents) or (ii) in order to preserve the current - -
ights of Endo's shareholders and- .powers of the board of directors of Endo as compared to- those

of New Endo followmg the Transactlons. i

Emponee Beneﬁt Matters

~ Eaeh opnon to. purchase Endo common stock under any Endo Incentive Plans whether i,

ested or unvested that is outstandmg immediately prior to the effective time of the Merger w111 :

be converted, on substantially the same terms and conditions as were apphcable undersuch

tion before the effective time of the Merger into an option to acquire New Endo ordmary

shares equal to the number of shares subject to the Endo option immediately prior to the effectlve

ime of the Merger multiplied by the equlty exchange ratio (as defined below), at an exercise -
orice per share equal to the exercise price per share applicable to such option immediately prior

s
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to the effective time of the Merger divided by the equity exchange ratio. For purposes of this
letter, "equity exchange ratio" means, at the time of calculation, the ratio of the number of Endo
common shares to New Endo ordinary shares.

Each other Endo equity award that is outstanding immediately prior to the effective time
of the Merger under any Endo Incentive Plan, including outstanding Endo performance share
units and deferred share units held by Endo’s nonemployee directors, will be converted, on
substantially the same terms and conditions as were applicable under such equity award before
the effective time of the Merger, into a right to receive the number of New Endo ordinary shares
equal to the number of shares subject to such equity award immediately prior to the effective
time of the Merger multiplied by the equity exchange ratio. In addition, purchase rights under
ongoing offerings under Endo’s employee stock purchase program will be converted into
purchase rights to acquire New Endo ordinary shares on substantially the same terms and
conditions as were applicable before the effective time of the Merger.

Each of the current Endo Incentive Plans and the Endo employee stock purchase program
will be assumed by New Endo as of the effective time of the Merger.

Each right to acquire one Paladin common share pursuant to an option to purchase
Paladin common shares under the Paladin stock option plan that is outstanding at the effective
time of the Arrangement will fully vest and will be settled in exchange for one Knight
Therapeutics common share plus an amount of New Endo ordinary shares equal to 1.6331
multiplied by a factor generally determined by dividing (y) the sum of the per share cash
consideration payable in the Arrangement plus the amount that the closing price of a Paladin
common share on TSX on the trading day immediately preceding the effective date of the
Arrangement exceeds the exercise price for each Paladin common share subject to the option (the
“in-the-money-amount per share”) by (z) the closing price of a Paladin common share on TSX
on the trading day immediately preceding the effective date of the Arrangement. If the in-the-
money amount per share is equal to or less than zero then the consideration for the settlement of
such right will be zero.

All purchase rights of each participant under the Paladin employee share purchase plan will
be cancelled for a cash amount equal to 25% of the aggregate number of shares purchased on
behalf of that participant under the Paladin employee share purchase plan, with the participant’s
contributions in respect of each of the eight fiscal quarters ending immediately prior to the
effective time of the Arrangement (but excluding any Paladin common shares purchased with
such participant’s contributions after November 5, 2013 that exceeded his or her rate of
contribution before that date), multiplied by the closing price of a Paladin common share on TSX
on the trading day immediately preceding the effective date of the Arrangement.

Each of the Paladin stock option plan and the Paladin employee share purchase plan will be
terminated at the effective time of the Arrangement.
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wﬂl be adrnlmstered after such'

Rule ‘1 2g—3(a) under the Exchange Act and th New Endo ordmary shares will be deemed
gxstered under Section:12(b) of the Exchange Act upon consummation of the Merger and that :
New Endo, as successor to Endo wﬂl be deemed a large aceelerated ﬁler for purposes o

xchange ActRule 12b—2 ot : :

(b). Avallablhty of Forms S-3 and S-8 and Ablhty to Incorporate by Reference

I to Form S-4.: New Endo requests that the Staﬁ' confirm that New Endo may, prior to the ﬁlm
of its initial Annual Report-on Form- IO-K"‘ use Form S-8 or post-effechve amendments to the-
Registration Statement (assuming a; sufficien number of shares are included in the Registration
Statement) to: regrster the secuntles covered»by the New Endo Plans and any new benefit plans

etermuung whether New Endo meets: the ehgtbrhty reqmrements for the use of Forms S-3 and i
'8'and the ab111ty to mcorporate by reference% mto Form S-4 i : R R

(c) Avallablhty of Rule 144 Ne » ndo upon consummatron of the Merger may - °
1nelude Endo's reporting htstory and status in determmmg whether New Endo meets the current
blic: mformauon requlrements in Rule: 144(c)(l ), and the most recent report or statement . © -
pubhshed by Endo prior to the Merger and the average weekly reported volume of tradmg in-
ndo common shares during the time penods specrfied in'Rule 144(e)(1) occurring prior to the
txrne of the Merger may be taken into account by holders of: New Endo ordmary shares for
purposes of the Rule 144(e) volume 11m1tattons .

1 (d) Sectron 4(a)(3) Prospectus Deltvery Requlrement and Rule l74(b) New Endo B
requests that the Staff confirm that in accordance with Rule:174(b) under the Securities Act, Newlt..

Endo need not comply wnth the prospectus dehvery reqmrements of Secnon 4(a)(3) of the

Securmes Act.. ~ , : i I




Office of the Chief Counsel
Securities and Exchange Commission
February 27, 2014

Page 12

Discussion and Analysis
(a) Rules 12g-3(a) and 12b-2

Rule 12g-3(a) under the Exchange Act provides that where, in connection with a
"succession” by merger, securities of an issuer that are not already registered under Section 12 of
the Exchange Act are issued to holders of any class of securities of another issuer that are already
registered under Section 12(b) or 12(g) of the Exchange Act, then the unregistered securities
shall be deemed to be registered under the same paragraph of Section 12 of the Exchange Act,
subject to certain enumerated exceptions.

The definition of "succession” in Exchange Act Rule 12b-2 contemplates the direct
acquisition of the assets comprising a going business. In the Merger, although New Endo would
be acquiring assets of a going business, it would be doing so indirectly, with Endo continuing as
a wholly owned subsidiary of New Endo. However, we are of the view that the structure of the
Transactions should not prevent New Endo from being deemed to have made a "direct
acquisition" of the business of Endo and thus to be the successor to Endo under Rule 12g-3(a).
Indeed, the Staff has taken similar positions with respect to transactions in which the assets
"directly acquired” remain in a subsidiary of the successor company rather than proceeding to
direct ownership by the successor, including in the Jazz Pharmaceuticals, Inc. (available
January 12, 2012) no-action letter and in various holding company reorganization structures.
See, e.g., GrafTech Int'l. Ltd,, supra, Pediatrix Medical Group Inc. (available November 22,
2008), Dollar Tree Stores, Inc. (available February 20, 2008), Roper Industries, Inc. (available
July 19, 2007), Hecla Mining Co. (available October 31, 2006) and World Access, Inc., supra.
These various holding company reorganization structures include the structures detailed in the
GrafTech Int'l. Ltd. and World Access, Inc. no-action letters that, in each case, involved a
holding company reorganization and the acquisition of a private company or companies
thereafter, which structure, as indicated above, is substantially similar to the structure of the
Transactions. Given that we view the difference between the Transactions and the Holdco
Structure as a matter of form and not substance, and that the structure of the Transactions is
substantially similar to structures in which the Staff has previously granted relief under Rule
12g-3(a), we are of the view that, if the Merger is consummated, New Endo should be deemed
the successor to Endo, particularly given the detailed information that is and will be available
regarding the Transactions and the constituent companies and, as explained above, our view that
the Transactions will not fundamentally alter the nature of the business currently conducted by
Endo.

Additionally, eligibility for relief under Rule 12g-3(a) should not be impacted by the fact
that the Paladin common shares are not registered under the Exchange Act. As described above,
Endo could have chosen to effect the Transactions by a more typical subsidiary acquisition
structure, such as a merger, which would not have raised any issues regarding "successor”
registration. This subsidiary acquisition structure would have resulted in a consolidated business
identical to the business that will be operated by New Endo following the Transactions, but
would not have provided the same level of certainty regarding the tax and other related strategic



of the Chxef Counsel

predec’f cr s status as a large acceleratcd ﬁler under Exchange Act Rule 12b-2: See, e.g, Jazz
,_Pharmaceuttcals Inc , supra, WzIIbros Group, In avazlable Fi ebruary 27 2009) Gahleo Far

- For. the reasons set fonh above and glven,the purpose behmd Rule 12g-3 we rwpectfully R
request that the Staff concur in our opinion that, upon consummatlon of the Merger; the New

Endo ordmary shares should be deemed reglstered under Exchange Act Section 12(b) by v1rtue
of the operatlon of Rule 12g-3(a). We further request that the Staff concur in our opinion that .- oo
*New Endo, as successor to: Endo, will succeed to Endo s ﬁler status for purposes of Exchange ++*
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ct Rule:12b-2 and will therefore be deemed a large accelerated filer under Exchange ActRule -

nefit plans by ﬁlmg a reglstratxon statement with respect thereto prior.to or. followmg
- completion of the succession transactxon See Perrigo Company (available: December 1 7 201 3)
-~ Actavis, Inc., supra, Eaton Corp supra, Conocothllxps ‘supra,’ Kerr-McGee Cory
supra AOL sze Warner Inc., supra, NSTAR supra Texas Uttlzttes Compan

::“,‘;;opportumty to partlmpate in the plans’ subject to Form S-8 registration’ statements will be offered

only to existing employees (as defined in the letters cited below) of the two companies subject to

a transaction and their subsidiaries and (b) no securities will be sold or issued Lpurs‘uant to such -
registration statements until the effective time of such transaction. See'Perrigo ‘Company, supra, -

.«Actavis, Inc., supra, Eaton Corp supra,. ConocothlIzps supra, Kerr-McGee Corporatton

.. supra, AOL Time Warner Inc.; supra, NSTAR, supra, Texas Utilities Company, supra, Time

;Wamer Inc., supra. i
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,Wamer‘lnc supra NSTAR supra, Texas Utzlmes Company supra, sze Warner Inc
b supra :

~clause (b) of Géneral Instruction 1.A.7. We strongly beheve ‘however, that the form of the
Transactlons should not dxctate the result and that the Staff's view on our oplmon that New Endo

** General Instruction A.I(a) to Form S-8. Former employees of Endo and its subsidiaries who are continuing =
pamclpants in the Endo Incentive Plans, such as retired or disabled employees who have post-termination nghts
.o, toexercise stock optlons or other awards under certain Endo Incentive Plans for up to the remainder of the
L orlgmal term of the awards will be afforded the same opportunlty under the New Endo Plans to exercise - ,
: employee stock optlons or other awards as is permitted under the terms of the Endo Incentive Plans Pursuant to
- General Instruction A. 1{a)(3), such persons are within the Form S-8 definition of employees, and references
- hereinto* "employees" include these persons. In addition, pursuant to General Instruction A.1 (a)1), the
. definition of employee includes directors, officers and consultants, and references herein to "employees”
include these persons.
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can take into account Endo's reporting hrstory and status for the purposes set forth below should
ased on the substance of the Transacttons ¢

We note that the purpose of the short form regrstratton is to ellmmate unnecessary
licative disclosure. while ensuring that secuntyholders, inves ors and the:marketplace are -
,,ded*wrth the necessary- mformatron ‘upon which to base an investment decision.:We believe
continued eligibility of New. Endo for short-form negtstratlon followmg the Transactrons is
a ropnate because among other thmgs i :

- 'Endo has been an Exchange Act reportmg company since 2000 and is currently m
complrance with'its' Exchange Act reportmg obhgatlons, 3 :

- The Regrsu-atron Statement and Pro taternent:ﬁled‘iri connection with the Transactions

,matters and

The Transactions w111 not ﬁmdamenta]ly'alter the hature of the busrness "ently bemg
conducted by Endo or the extent of mformatmn available to mvestors related to Endo.

Our view on the appropnateness of permrttlng New Endo to take into account Endo's reportmg
: 'story and status prior to the Transactions for determmmg New Endo's Form S-3 eligibilityis
nfluenced by the substantive effect of the Tr ctrons whrch, similar to the Graﬂ‘ ech Int'l Ltd '
~action letter ard the’ contemplated Transactr ‘would resu ‘Endo and Paladin’ bemg
'olly-owned subsidiaries of an Irish ‘parent company (m the form of New. Endo), of which the -
ner Endo shareholders would own ona fully diluted basis approxnnately 774%upon. .-
onsummatron of the Transactions. Our view is also: mﬂuenced by the fact that publicly -
vailable information about Paladin, the Transactions and the combmed busmess of Endo and
‘Paladin is greater for the Transactions than would have been the case had the Transactions been
effected by Endo as the legal acquiror in more typical subsrdrary acqmsmon structure; wnth only :
a proxy statement and Form 8-K'being ﬁled by Endo and provrded to its shareholders ‘ i

, Most 1mportantly, however our view is mﬂuenced by the fact that not perrmttmg New
“Endo to take into account Endo's reportmg hrstory and status’ pnor to the Merger for determmmg
‘New Endo's Form S-3 eligibility. would penallze Endo for structunng the Transactrons ina.
‘manner that it believes is in the best interests of Endo and its shareholders; given the tax and
other related sttategtc benefits of the Transactions as currently structured. If Endo had instead
hosen to acquire Paladin (in legal form), continued use of Endo's reporttng hrstory "uld not be
sSue In each case, however, the ultimate outcome of the Transactrons from a corporate law™
“perspective is the same. Upon completron of the “Transactions, the former shareholders of Endo
‘will own approxrmately 77.4% of the outstandmg shares of New Endo on a fully diluted basis,
.and the Transactions have been described in press releases and pubhc ﬁlmgs as an acqulsmon of
Paladm by Endo

include detalled and extensrve mfo"‘ atron concemlng the 'I‘ransacttons Paladm'and related Lo
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ew Endo aﬂer the Merger and pnor to the ﬁhng of New Endo s mmal annual report on Form
0 K would specrﬁcally ) mcorporate by reference Endo s hrstorlcal Exchange Act reports

: The separatron of the nght Therapeutxcs busmess to the Paladm shareholders does not -
-alter the ana]ysrs set: forth above. In connection w1th the Transactlons, shares of nght

3 erapeutrcs are being dlstnbuted only to holders of Paladin ¢ common shares and, followmg the
onsummation of the Transactlons, nght Therapeutlcs will be a separate public companyin. -

anada, with a separate board of directors and shareholder base. nght Therapeutlcs is not part ;
.of the successor registrant, New Endo. o

We note that the Staff has granted Form S-3 eligibility relief on prior occasions as it
relates to holding company reorganizations. See, e.g., GrafTech Int'l. Ltd., supra, News Corp.
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‘ “(avazlable November 3 2004) Rehant Ergergy, Inc:: (avatlable December 2] :2001 }

entitled to rely on the pnor actlvmes and Exchange Act reports of Endo in determmmgtwhethe
it sha.ll be deemed to have met the requxrements of General Instruction Ato Form $-8 and that-
‘ew Endo will meet the ehglblhty requirements of Form S-8. We note, as dxscussed above, that:
3 Staff has on numerous occasions permxtted a holding company to file reglstranon statements - -
Form S-8 or. post-effectwe amendments to a Form S4 followmg a succession tmnsactnon to
‘glster shares to be lssued pursuant to assumed employee benefit plans. See, eg. Actavzs Inc.
upra, Eaton Corp., supra, Galileo Holdmg Corp., supra; Duke Energy Corp., supra; Frzedman
lelmgs Ramsey Group Inc., supra; ConocoPhillips, supra; Kerr-McGee Corporation, supra
‘AOL Time Wamer Inc supra; NSTAR, supra
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(¢ Rule 144

Affiliates of New Endo who desire to sell New Endo ordinary shares, absent registration
under the Securities Act, must sell those shares pursuant to Rule 144 under the Securities Act or
some other applicable exemption. Rule 144(c) under the Securities Act requires that, in order for
sales of securities to be made in reliance on the "safe harbor® provided by Rule 144, there must
be made available "adequate current public information” with respect to the issuer for purposes
of such Rule. The purpose of Rule 144(c)(1) is to ensure that adequate, detailed information
about the registrant and its securities is available for public inspection. Immediately after the
Merger, New Endo will have satisfied each of the requirements of Rule 144(c)(1), except that it
will not have been subject to the reporting requirements of Section 13 or 15(d) of the Exchange
Act for a period of at least 90 days. For the reasons set forth above under "Availability of Forms
S-3 and S-8 and Ability to Incorporate by Reference into Form S-4" above, we believe that
Endo’s reporting history should be taken into account for purposes of determining whether New
Endo satisfies the Rule 144(c)(1) eligibility requirements since strict compliance with the 90-day
waiting period is not necessary to effectuate the purpose of Rule 144(c)(1) in light of the
comprehensive disclosures in prior reports and future reports filed by Endo, the Registration
Statement and any Exchange Act reports to be filed by New Endo after the closing of the
Merger. In these circumstances, we believe that there will be information available covering
New Endo that is both adequate and current for purposes of Rule 144(c)(1). The Staff has taken
similar positions in the context of various holding company and other transactions. See, e.g.,
GrafTech Int'l. Ltd., supra, Willbros Group, Inc., supra, Pediatrix Medical Group, Inc., supra,
Mentor Corporation (available September 26, 2008), Dollar Tree Stores, Inc., supra, Reliant
Energy, Inc, supra, Northwest Airlines Corp., supra, and World Access, Inc., supra.

Based on the foregoing, we respectfully request that the Staff concur in our opinion that
the Endo's reporting history under the Exchange Act prior to the Merger may be taken into
account in determining whether New Endo has complied with the current public information
requirements of Rule 144(c)(1) following the Merger.

For the same reasons, we respectfully request that the Staff concur in our opinion that,
for purposes of Rule 144, the most recent report or statement published by End prior to the
effective time of the Merger and the average weekly reported volume of trading in Endo
common shares during the time periods specified in Rule 144(e)1) occurring immediately prior
to the effective time of the Merger may be taken into account by holders of New Endo ordinary
shares in determining the applicable limitation on the amount of New Endo ordinary shares that
may be sold in compliance with Rule 144(e)(1) and (2) after the Merger. We believe that our
opinion is consistent with positions stated above and the previous determinations of the Staff in
connection with holding company reorganization transactions. See, GrafTech Int'l. Ltd., supra,
Lamalie Associates, Inc. (available December 15, 1998) and El Paso Natural Gas Co. (available
May 21, 1998).
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| |  Exhibit A
««;Indlcatlve Endo corporate - S

structure prior to the - ENDO
Transactions. Eo HEALTH SOLUTIONS INC.
(Delaware) -

Endo Pharmaceuticals Inc.

(DelaWare)

‘Gezi"en',cs ; : ‘ Endo
International (US Pharmaceuticals -

Parent), Inc. Solutions Inc.
(Delaware) | (Delaware)

Endo
Pharmaceuticals
Valera Inc.
(Delaware)

CPECLLC L
AMS Sales
Corporation

‘(Delaw‘érkej)n} 2

RPN

Ledgemont
Royalty Sub'LLC

(Delaware)




Lo ie Companyl Sarl (Luxembourg)
I -~ R - ‘ , S |
Endo Health Solutions Inc. | A S : | Amaleo

1 Endo Phannaccutncgls lnc ; Paladin Labslnc

|

Endo =
Pharmaceuticals
Solutions Inc.
(Delaware)

l

Endo Pharmaceuticals L Amencan Medlcal‘ , f';,l":aladin Labs |’
Valera Inc. o ‘ Systems, Inc. . - | Europe Limited -
(Delaware) - | | _’ (Delaware) = | . (reland) -

ios Paladin de -
_S.A (Mexlco)

Amcnca cdgca
Systems Hol ings, Inc.

N Delaware)

Paladin Labs Paladm Labs USA

lnc

CPEC LLC
(Delaware)

AMSSales | AMS Research
- Corporan_on , Corporanon i
Ledgemont Royalty | (Delaware) . (Delaware)
SubLLC — o
(Delaware)

( l} As‘deﬁnpd igitl‘m‘e Plan of Arfqngupent, asit may be amended in accordance with its terms.




