
IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE DISTRICT OF DELAWARE 

In re: 

LEISURE INVESTMENTS HOLDINGS LLC, 
et al., 1 

Debtors. 

Chapter 11 

Case No. 25-10606 (LSS) 

(Jointly Administered) 

AFFIDAVIT OF PUBLICATION OF NOTICE OF DEADLINES FOR THE FILING OF 
PROOFS OF CLAIM, INCLUDING REQUESTS FOR PAYMENTS UNDER SECTION 

503(b)(9) OF THE BANKRUPTCY CODE IN THE NEW YORK TIMES 

This Affidavit of Publication includes the sworn statement verifying that the Notice of 
Deadlines for the Filing of Proofs of Claim, Including Requests for Payments Under 
Section 503(b)(9) of the Bankruptcy Code was published and incorporated by reference herein as 
follows: 

1. In The New York Times on August 18, 2025, attached hereto as Exhibit A.

1 Due to the large number of Debtors in these chapter 11 cases a complete list of the Debtors is not provided 
herein. A complete list of the Debtors along with the last four digits of their tax identification numbers, where 
applicable, may be obtained on the website of the Debtors’ noticing and claims agent at 
https://veritaglobal.net/dolphinco, or by contacting counsel for the Debtors. For the purposes of these chapter 11 
cases, the address for the Debtors is Leisure Investments Holdings LLC, c/o Riveron Management Services, 
LLC, 600 Brickell Avenue, Suite 2550, Miami, FL 33131. 

Case 25-10606-LSS    Doc 501    Filed 09/03/25    Page 1 of 5

¨2¤S&&9)"     #l«

2510606250902000000000003

Docket #0501  Date Filed: 09/03/2025



 
 

Exhibit A 
 
 
 

Case 25-10606-LSS    Doc 501    Filed 09/03/25    Page 2 of 5



620 8th Avenue 
New York, NY 10018 
nytimes.com 

PROOF OF PUBLICATION 

I, Larnyce Tabron, in my capacity as a Principal Clerk of the Publisher 
of The New York Times, a daily newspaper of general circulation 
printed and published in the City, County, and State of New York, 
hereby certify that the advertisement annexed hereto was published in 
the editions of The New York Times on the following date or dates, to 
wit on. 

August 18, 2025

8/18/2025, NY/NATL, pg B5
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TRADE

comes from multinational drug
companies and tech giants, which
have also used Ireland to shift
profits.

Many large American drug-
makers have complex webs of
subsidiaries around the world, in-
cluding in Ireland. In a typical ar-
rangement, the Irish subsidiary
and its parent company enter into
a licensing deal: The subsidiary
gets to exploit a drug’s intellectual
property, for instance by funding
research. The subsidiary pays the
parent company royalties but
keeps most of the profits — often
billions of dollars a year.

This arrangement has allowed
pharmaceutical companies to
move profits out of Ireland and
book them in tax havens like
Bermuda or the Cayman Islands,
which impose no income taxes at
all, and where companies have no
actual business activity.

Over the past decade, global tax
authorities have increasingly
cracked down on such tactics. It is
not clear how much the practices
have abated.

Irish officials said their country
should not be dismissed as a tax
shelter, pointing to the tens of
thousands of Irish workers em-
ployed by multinational pharma
companies. “If it was a tax scam,
then those people wouldn’t be
working,” said Daniel Mulhall, a
former Irish ambassador to the
United States.

There was some sense of relief
in Ireland that the 15 percent tariff
was not higher, said Neil McGow-
an, an organizer for an Irish union
that represents thousands of
pharmaceutical workers. “It’s not
a good situation to be in,” he said.
“But it could have been a lot
worse.” In the longer term, he
said, “there are still concerns
about what it’s going to mean for
people working in the industry
here.”

Drugmakers are expected to
keep at least some of their manu-
facturing in Ireland regardless of
the tariffs. But European Union
officials, worried about the bloc’s
No. 1 export to the United States,

companies are in the United
States. So are a majority of their
laboratories, clinical trial sites
and, crucially, sales. But many of
these companies register only a
tiny share of the profits in the
United States, helping them lower
their overall tax bill.

Forest Laboratories, now
owned by AbbVie, shifted profits
to Ireland for the antidepressant
Lexapro, Gilead Sciences with its
hepatitis C treatment Sovaldi and
Regeneron with the eye drug
Eylea.

In the past three years, some of
the largest drugmakers booked 91
percent of their profits overseas,
on average, up from 76 percent in
the mid-2010s, according to an
analysis by Martin Sullivan, a tax
economist who writes for the
trade publication Tax Notes.

Technically, drugmakers don’t
have to put their manufacturing in
Ireland in order to shift profits out
of the United States. Still, the
strategy often involves putting it
there.

In recent months, as Mr. Trump
threatened to impose punishing
tariffs on medicines, most of the
largest drugmakers announced
plans to spend billions of dollars
building or expanding U.S. fac-
tories.

This spring, while under the
threat of tariffs, the American
drugmaker Merck announced a
change for its cancer medication
Keytruda — the best-selling drug
on the planet — which it produces
mainly in Ireland. Next year, the
company plans to begin shifting
Keytruda production for Ameri-
can patients to the United States.

In the meantime, Merck and
others have scrambled to trans-
port medicines while they could
still flow freely. In the first five
months of this year, shipments of
pharma products from Ireland to
the United States were up nearly
fourfold compared with the same
period in 2024. Merck said it had
shuttled enough Keytruda to the
United States to supply American
patients for the rest of the year.

Irish trade data shows that
about $35 billion worth of ingredi-
ents used in weight-loss drugs
were exported out of Ireland in the
first three months of this year. The
bulk of those shipments were
from Eli Lilly, which manufac-
tures active ingredients for its
popular obesity drug Zepbound in
Ireland.

Unlike India and China, where
local companies manufacture low-
cost generics, Ireland is where the
world’s biggest drugmakers
produce expensive brand-name
medicines.

In County Cork, an industry
hotbed in southwestern Ireland,
Johnson & Johnson manufactures
active ingredients for Darzalex, a
cancer medication, and Stelara,
which treats conditions like ar-
thritis. At a facility a few hours
north, in County Mayo, AbbVie
formulates Botox.

Last year, Ireland sent $50 bil-
lion worth of pharma products to
the United States, most of which
were made and shipped by multi-
national drug companies. This re-
lationship has provoked the ire of
the Trump administration.

The president complained in
March that Ireland’s tax policies
“took our pharmaceutical compa-
nies away.” He added, “This beau-
tiful island of five million people
has got the entire U.S. pharma-
ceutical industry in its grasp.”

Howard Lutnick, the commerce
secretary, said in an interview the
same month that Ireland was run-
ning a “tax scam” that American
tech and pharma companies were
exploiting.

Tax experts and pharmaceuti-
cal executives have said that tar-
iffs would be at best a blunt instru-
ment for discouraging corporate
activity in Ireland. Changing U.S.
tax rules could more directly ad-
dress the incentives that are moti-
vating drugmakers, they said.

Lower tax rates overseas
“drove a lot of the innovative com-
panies to make drugs in low-tax
islands like Ireland and Singapore
and Switzerland,” said David
Ricks, chief executive of Eli Lilly.
He called for lower tax rates for
companies making products in
the United States.

It remains to be seen whether
tariffs and new U.S. factories will
spur drugmakers to book more
profits — and pay more taxes — in
the United States. Where a com-
pany holds its intellectual prop-
erty is more important for its tax
bill than the location of its manu-
facturing, tax experts said.

Nearly all of the largest pharma
companies have a manufacturing
presence in Ireland, in some cases
dating back decades.

The Irish government attracted
drug companies by rewarding
them for building factories and
hiring local workers. The compa-
nies got not only tax advantages
but also a skilled, English-speak-
ing work force and easy access to
the European market.

Ireland, in turn, gained high-
paying jobs, new factories and bil-
lions of euros in taxes that helped
create an enormous budget sur-
plus. Today, a vast majority of Ire-
land’s corporate tax revenue

fear that drugmakers will cut jobs
or cancel or scale back planned
expansions.

For Keytruda, which is given as
an intravenous infusion, a Merck

factory in the Dublin suburb
Swords makes the active ingredi-
ents. An hour away in Carlow, an-
other Merck plant handles the
next step of formulating the drug,

according to the supply chain ana-
lytics firm QYOBO.

Johanna Herrmann, a spokes-
woman for the company, said no
job cuts were being planned at

Merck’s Irish plants, which will
continue to make Keytruda for
countries other than the United
States, along with other drugs.

Merck recently broke ground
on a factory in Delaware that is ex-
pected to begin making Keytruda
in 2030. Until then, the company
says, U.S. contract manufacturers
will handle production for Ameri-
can patients.

Plans to shift more of Merck’s
production to the United States
were underway long before talk of
tariffs, Ms. Herrmann said.

Merck has been reaping tax
benefits from producing Keytruda
in Ireland. But Keytruda some-
what deviates from the typical in-
dustry playbook, in which Ameri-
can companies move their intel-
lectual property overseas so they
can shift their profits.

Ms. Herrmann said that the pat-
ents protecting Keytruda have al-
ways been held in the Nether-
lands, where the drug was discov-
ered in the 2000s before Merck ac-
quired it. As a result, while
three-fifths of Keytruda sales
have been in the United States,
Merck has booked much of the
profits in the Netherlands.

Tariffs Set to Hit Ireland, Where U.S. Drugmakers Play ‘Tax Games’

A Johnson & Johnson plant in County Cork, Ireland, where the pharma giant manufactures active ingredients for Darzalex, a cancer medication, and Stelara, which treats conditions like arthritis.
DAVID CREEDON/ALAMY LIVE NEWS

A Merck manufacturing plant, left, in Swords, a suburb of Dublin. At right, an AbbVie facility in County Cork. Last year, Ireland sent $50 billion worth of pharma products to the United States.
PAULO NUNES DOS SANTOS FOR THE NEW YORK TIMES CLODAGH KILCOYNE/REUTERS

An infusion of the cancer drug Keytruda in 2014. Merck plans to shift some Keytruda production to the United States.
JAMES BORCHUCK/TAMPA BAY TIMES/ZUMA WIRE

FROM FIRST BUSINESS PAGE

Susan C. Beachy contributed re-
search.

‘It’s not a good
situation to be in.
But it could have
been a lot worse.’
Neil McGowan, an Irish union
organizer, on the planned
15 percent tariffs on medicines.
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