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Item 1.01 Entry into a Material Definitive Agreement.
 
Share Purchase Agreement

On August 28, 2018, Emergent BioSolutions Inc. ("Emergent") entered into a share purchase agreement (the "Share Purchase Agreement") with Adapt Pharma Limited, an Irish private company limited by
shares ("Adapt"), the shareholders of Adapt identified in the Share Purchase Agreement (the "Sellers") and Seamus Mulligan, an individual, as the Sellers' representative, pursuant to which Emergent will
purchase all of the issued and outstanding ordinary shares of Adapt from the Sellers (the "Acquistion"). Total consideration payable for the Acquisition is up to $735 million consisting of an upfront payment of
$635 million and up to $100 million in cash based on achievement of certain sales milestones through 2022. The upfront payment of $635 million consists of $575 million in cash and $60 million in Emergent's
common stock, par value $0.001 per share (the "Common Stock"), all of which are subject to adjustments. After the Acquisition, Emergent will own 100% of the equity interests in Adapt, which distributes
NARCAN® (naloxone hydrochloride) Nasal Spray and has a development pipeline of new treatment and delivery options to address opioid overdose. The Board of Directors of Emergent has unanimously
approved the Acquisition.

The cash consideration payable at closing is subject to adjustment based on Adapt's outstanding indebtedness, cash, working capital, manufacturing capital expenditures, other third-party payments and unpaid
transaction expenses as of closing. The total dollar amount of the Common Stock issuable as consideration for the Acquisition is subject to adjustment based on certain third-party payments payable at closing
and the number of shares of Common Stock to be issued will be determined using the volume-weighted average price of the Common Stock for the ten-trading day period ending two trading days prior to the
closing date. The milestone consideration consists of two earn-out payments of up to $50 million each, the first of which is payable if net sales of Adapt products (and any competing Emergent products, if any)
exceed certain thresholds for the period beginning on January 1, 2018 and ending on December 31, 2019, and the second of which is payable if net sales of Adapt products (and any competing Emergent
products, if any) exceed certain thresholds during any single calendar year ending on or prior to December 31, 2022.  Any earn-out payments that become due and payable in the future will be subject to
adjustment for certain third-party payments.
 
The Share Purchase Agreement contains customary representations, warranties and covenants, including, among others, covenants requiring Adapt to conduct its business in the ordinary course in the period
between the execution of the Share Purchase Agreement and the closing and requiring Emergent and Adapt to use reasonable best efforts to cooperate in completing certain regulatory filings required in
connection with the Acquisition. The Share Purchase Agreement also prohibits Adapt from facilitating or entering into any other business combination or material asset purchases, sales or licensing transactions
during the period between the execution of the Share Purchase Agreement and the closing. The Share Purchase Agreement requires Emergent to use reasonable best efforts to obtain, arrange and consummate the
debt financing for the Acquisition described below as soon as reasonably practicable.
 
The completion of the Acquisition is subject to certain closing conditions, including the expiration or termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of
1976, as amended, and certain other customary conditions.
 
The Share Purchase Agreement also contains certain termination rights for Emergent and Adapt. Upon any termination of the Share Purchase Agreement, the Share Purchase Agreement will become void and
have no effect, except that certain specified obligations of Emergent, Adapt and the Sellers will survive, including obligations concerning confidentiality.
 
The foregoing description of the terms and conditions of the Share Purchase Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the Share Purchase
Agreement, a copy of which is expected to be filed as an exhibit to Emergent's next Quarterly Report on Form 10-Q.

Financing of the Acquisition

In connection with its execution of the Share Purchase Agreement, Emergent entered into a commitment letter, dated August 28, 2018 (the "Commitment Letter"), with Wells Fargo Bank, National Association
and Wells Fargo Securities, LLC (collectively, the "Committed Parties"), pursuant to which the Committed Parties agreed to (a) provide 100% of a new incremental term loan in the principal amount of $450
million (the "Term Loan") under Emergent's existing Credit Agreement, dated as of September 29, 2017, among Emergent, the lenders party thereto from time to time, and Wells Fargo Bank, National
Association, as the administrative agent (the "Credit Agreement"), (b) provide 100% of an increase in the aggregate principal amount of $150 million (the "Revolving Credit Increase") to the existing $200
million revolving credit commitments under the Credit Agreement, and (c) if the consent to certain amendments to the Credit Agreement to permit the Term Loan and the Revolving Credit Increase as
incremental facilities under the Credit Agreement and certain other amendments (the "Credit Agreement Amendments") cannot be obtained, provide 100% of a revolving credit facility in the aggregate principal
amount of $200 million to replace the existing senior secured revolving credit facility under the Credit Agreement and to implement the Credit Agreement Amendments (the "Replacement Facility"). The
proceeds of the Term Loan and the revolving credit facility, whether under the existing Credit Agreement or the Replacement Facility, as increased by the Revolving Credit Increase, as well as cash on hand, are
to be used to fund the cash purchase price in connection with the consummation of the Acquisition.

The funding of the debt financing under the Commitment Letter is contingent upon the satisfaction of certain conditions set forth therein, including, among other things, (1) the absence of a "Company Material
Adverse Effect" as defined in the Share Purchase Agreement, (2) the negotiation and execution of applicable definitive financing documents contemplated by the Commitment Letter, (3) the Acquisition being
consummated in accordance with the terms of the Share Purchase Agreement prior to, or substantially concurrently with, the initial funding of the debt financing, (4) the delivery of certain unaudited financial
statements and financial information, (5) the existence of no non-payment event of default under the Credit Agreement, (6) the existence of no bankruptcy or other insolvency event of default under the Credit
Agreement and (7) a marketing period of not more than twenty (20) consecutive business days. Any borrowings under the revolving credit facility shall also be subject to the satisfaction of the other conditions
set forth in the Credit Agreement.

The foregoing description of the Commitment Letter does not purport to be complete and is qualified in its entirety by reference to the Commitment Letter, which is filed as Exhibit 10.1 hereto, and is
incorporated herein by reference.

Item 3.02 Unregistered Sales of Equity Securities.

The description set forth under Item 1.01 of this Current Report on Form 8-K related to the issuance of Common Stock as consideration for the Acquisition is incorporated into this Item 3.02 by reference. The
Common Stock will be issued in a private placement in reliance upon the exemption from the registration requirements set forth in Section 4(a)(2) of the Securities Act of 1933, as amended, and Rule 506 of
Regulation D promulgated thereunder.  At the closing of the Acquisition, Seamus Mulligan and affiliated entities will agree, subject to customary exceptions, to a two-year lock-up on the sale, pledge or other
disposition of the shares of Common Stock issued in connection with the Acquisition that are held by them.

Item 7.01 Regulation FD Disclosure.
 
On August 28, 2018, Emergent issued a press release announcing the entry into the Share Purchase Agreement, which is furnished as Exhibit 99.1 hereto.
 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits.

Exhibit No.   Description
    

10.1   Commitment Letter, dated August 28, 2018.
99.1   Press Release, dated August 28, 2018.
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                                                                       EXHIBIT 99.1

EMERGENT BIOSOLUTIONS JOINS EFFORT TO COMBAT NATIONAL PUBLIC HEALTH THREAT FROM OPIOID OVERDOSE THROUGH ACQUISITION OF ADAPT PHARMA AND
ITS FLAGSHIP PRODUCT NARCAN® (naloxone HCl) NASAL SPRAY

· Acquisition advances Emergent's mission, vision and strategic growth plan by:
o Diversifying and expanding company's presence within the public health threats market to respond to the opioid crisis, declared a public health emergency by the U.S. government
o Broadening the company's portfolio of only-in-class medical countermeasures with addition of NARCAN® (naloxone HCl) Nasal Spray, the only FDA-approved nasal form of naloxone

indicated for the emergency treatment of known or suspected opioid overdose
o Combining Emergent's 20-year track record as a trusted partner to the Federal government with Adapt Pharma's demonstrated success with state and local government and commercial channels
o Providing opportunity to further expand awareness and availability of this convenient, easy-to-administer life-saving treatment
o Enhancing Emergent's product development pipeline with new treatment and delivery options to address opioid overdoses

· Expected to generate revenues of $200 million to $220 million and to be accretive to adjusted net income and EBITDA in 2019
· The company expects that, with the completion of this acquisition and the recently announced acquisition of PaxVax, it will achieve or exceed its growth plan goal of $1 billion in revenue in 2020
· Total consideration of up to $735 million, consisting of an upfront payment of $635 million and up to $100 million in cash for potential sales-based milestones. Upfront payment of $635 million consists

of $575 million in cash and $60 million in Emergent common stock, all of which are subject to certain adjustments.
· Company to conduct conference call on August 28, 2018 at 5:00pm

GAITHERSBURG, Md., August 28, 2018—Emergent BioSolutions Inc. (NYSE: EBS) announced today that it has entered into an agreement to acquire Adapt Pharma and its flagship product NARCAN®

(naloxone HCl) Nasal Spray, the first and only needle-free formulation of naloxone approved by the U.S. Food and Drug Administration (FDA) and Health Canada, for the emergency treatment of known or
suspected opioid overdose as manifested by respiratory and/or central nervous system depression. Total consideration for the transaction is up to $735 million consisting of an upfront payment of $635 million
and up to $100 million in cash for potential sales-based milestones through 2022. The upfront payment of $635 million consists of $575 million in cash and $60 million in Emergent common stock, all of which
are subject to certain adjustments under the terms of the agreement.

Upon the closing of the transaction, Emergent will acquire the NARCAN Nasal Spray product and a development pipeline of new treatment and delivery options to address opioid overdose, and bring on
approximately 50 employees, located in the U.S., Canada, and Ireland, including those responsible for supply chain management, research and development, government affairs, and commercial operations.

Daniel J. Abdun-Nabi, CEO of Emergent BioSolutions, stated, "The acquisition of Adapt Pharma, and with it the NARCAN Nasal Spray, the leading community use emergency treatment for opioid overdose, is
directly in line with our mission – to protect and enhance life. Adding this important life-saving product to our portfolio of preparedness solutions allows us to apply our experience gained from two decades of
partnering with the U.S. government to safeguard public health against biological and chemical threats to address the devastating increase in deaths due to opioid overdoses, one of the most serious public health
threats facing the nation today."

"I am delighted that this transaction will bring Adapt and Emergent together to focus on the opioid crisis - the leading public health issue of our time. With a shared mission of protecting lives from public health
threats, I am confident that our combined expertise and resources will accelerate access to NARCAN Nasal Spray through investments in public awareness and manufacturing capacity while maintaining a
responsible pricing approach. It will also allow us to progress Adapt's R&D pipeline of additional opioid overdose and addiction treatment options," said Seamus Mulligan, chairman and chief executive officer
of Adapt. "To maintain the outstanding momentum our team has generated, Adapt will continue to focus on the opioid crisis as part of Emergent's devices business unit and all employees and facilities will be
retained."

Doug White, senior vice president and head of Emergent's devices business unit, said, "According to the Centers for Disease Control and Prevention, in 2016, there were approximately 42,000 deaths in the U.S.
due to opioid overdose. The U.S. government has declared the opioid crisis a public health emergency and has identified the availability and distribution of overdose-reversing drugs, such as NARCAN Nasal
Spray, as one of the strategies to combat this crisis. We are committed to further expanding awareness and availability of NARCAN Nasal Spray as a convenient, easy-to-administer emergency treatment by
leveraging the combination of Adapt Pharma's efforts with state and local governments, first responders, pharmacies, and other channels, with Emergent's 20-year track record as a trusted partner to the Federal
government."

Strategic Rationale
This transaction supports the company's mission, vision, and strategy to grow through the acquisition of revenue-generating products and businesses that align with its focus on public health threats. The
acquisition of Adapt Pharma adds NARCAN Nasal Spray to Emergent's portfolio of only-in-class products with applications in both government and commercial markets as well as commercial operations
targeting these markets, including a focus on state and local government purchasers, first responder groups, retail pharmacies, and opioid addiction treatment centers as key sales channels. NARCAN Nasal Spray
became commercially available in early 2016 after receiving FDA approval in November 2015. It also received approval from Health Canada in October 2016. Adapt Pharma is also developing new treatment
and delivery options to address opioid overdoses.

In April 2018, the U.S. Surgeon General released a public health advisory to urge more Americans to carry naloxone, a potentially life-saving medication, that can reverse the effects of an opioid overdose. As a
result, the NARCAN Nasal Spray is carried by many first responders including police officers, firefighters, and emergency medical teams. The Surgeon General has recommended that more individuals,
including family, friends and those who are personally at risk for an opioid overdose, keep the drug on hand. Additionally, laws have been passed in all 50 states and the District of Columbia to increase public
access to naloxone. Standing orders in states allow trained personnel such as pharmacists or staff of a community health center to distribute naloxone without an individual prescription from a doctor.

From a financial perspective, the company expects the incremental revenue contribution in 2019 from the acquisition to be between $200 million and $220 million. The company also anticipates that the
transaction will be accretive to adjusted net income and EBITDA in 2019.

The company further expects that, with the completion of this acquisition and the recently announced acquisition of PaxVax, it will achieve or exceed its growth plan goal of $1 billion in revenue in 2020.

Financing and Transaction Approvals
To fund the cash portion of the acquisition, Emergent will use a combination of cash-on-hand, its existing $200 million credit facility, and borrowings pursuant to a new $600 million debt financing commitment
provided by Wells Fargo Bank, National Association. The transaction, which is subject to customary closing conditions, including antitrust regulatory approval, is expected to close in the fourth quarter of 2018.

Covington & Burling LLP acted as legal counsel and Morgan Stanley & Co. LLC acted as financial advisor to Emergent. Mayer Brown LLP acted as legal counsel and BofA Merrill Lynch acted as financial
advisor to Adapt Pharma.

Conference Call and Webcast
Emergent will host a conference call to discuss this acquisition on August 28, 2018 at 5:00 p.m. eastern. The conference call will be accessible by dialing (855) 766-6521 (US/Canada) or (262) 912-6157
(International) and providing conference ID: 2459805. The call will also be webcast, accessible from the company's website at www.emergentbiosolutions.com, under "Investors."

A replay of the conference call will be accessible, approximately one hour following the conclusion of the call, by dialing (855) 859-2056 (US/Canada) or (404) 537-3406 (International) and using conference
ID: 2459805. The replay will be available through September 11, 2018 on the company's website www.emergentbiosolutions.com, under "Investors."

About NARCAN® Nasal Spray 4mg
NARCAN® Nasal Spray 4mg is the first and only FDA-approved, needle-free formulation of naloxone for the emergency treatment of a known or suspected opioid overdose. It does not require assembly or any
specialized medical training and is also the highest concentrated dose of intranasal naloxone currently available. NARCAN® Nasal Spray is not a substitute for emergency medical care, and additional doses of
NARCAN® Nasal Spray may be required until emergency medical assistance arrives. Seek emergency medical assistance immediately after initial use, keeping the patient under continued surveillance.

Please see Indications and Important Safety Information below.

Indications
NARCAN® (naloxone hydrochloride) Nasal Spray is an opioid antagonist indicated for the emergency treatment of known or suspected opioid overdose, as manifested by respiratory and/or central nervous
system depression. NARCAN® Nasal Spray is intended for immediate administration as emergency therapy in settings where opioids may be present. NARCAN® Nasal Spray is not a substitute for emergency
medical care.

Important Safety Information
NARCAN® (naloxone HCl) Nasal Spray is contraindicated in patients known to be hypersensitive to naloxone hydrochloride or to any of the other ingredients.

Seek emergency medical assistance immediately after initial use, keeping the patient under continued surveillance.

Risk of Recurrent Respiratory and CNS Depression: Due to the duration of action of naloxone relative to the opioid, keep the patient under continued surveillance and administer repeat doses of naloxone using a
new nasal spray with each dose, as necessary, while awaiting emergency medical assistance.

Risk of Limited Efficacy with Partial Agonists or Mixed Agonists/Antagonists: Reversal of respiratory depression caused by partial agonists or mixed agonists/antagonists, such as buprenorphine and
pentazocine, may be incomplete. Larger or repeat doses may be required.

Precipitation of Severe Opioid Withdrawal: Use in patients who are opioid dependent may precipitate opioid withdrawal characterized by body aches, fever, sweating, runny nose, sneezing, piloerection,
yawning, weakness, shivering or trembling, nervousness, restlessness or irritability, diarrhea, nausea or vomiting, abdominal cramps, increased blood pressure, and tachycardia. In some patients, there may be
aggressive behavior upon abrupt reversal of an opioid overdose. In neonates, opioid withdrawal may be life-threatening if not recognized and properly treated and may also include convulsions, excessive crying,
and hyperactive reflexes. Monitor for the development of opioid withdrawal.

Risk of Cardiovascular (CV) Effects: Abrupt postoperative reversal of opioid depression may result in adverse CV effects. These events have primarily occurred in patients who had pre-existing CV disorders or
received other drugs that may have similar adverse CV effects. Monitor these patients closely in an appropriate healthcare setting after use of naloxone hydrochloride.



Adverse Reactions: The following adverse reactions were observed in a NARCAN® Nasal Spray clinical study: increased blood pressure, constipation, toothache, muscle spasms, musculoskeletal pain, headache,
nasal dryness, nasal edema, nasal congestion, nasal inflammation, rhinalgia, and xeroderma.

To report SUSPECTED ADVERSE REACTIONS, contact ADAPT Pharma, Inc. at 1-844-4-NARCAN (1-844-462-7226) or FDA at 1-800-FDA-1088 or www.fda.gov/medwatch.

Please see full Prescribing Information at: https://www.narcan.com/pdf/NARCAN-Prescribing-Information.pdf.

For additional information on NARCAN® Nasal Spray, please visit www.NARCAN.com.

For questions regarding NARCAN® Nasal Spray distribution, please call 1-844-4-NARCAN (462-7226).

About Emergent BioSolutions
Emergent BioSolutions Inc. is a global life sciences company seeking to protect and enhance life by focusing on providing specialty products for civilian and military populations that address accidental,
intentional, and naturally occurring public health threats. Through our work, we envision protecting and enhancing 50 million lives with our products by 2025. Additional information about the company may be
found at emergentbiosolutions.com. Find us on LinkedIn and follow us on Twitter @emergentbiosolu and Instagram @life_at_emergent.

Safe Harbor Statement
This press release includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Any statements, other than statements of historical fact, including statements
regarding the expected closing of the Adapt Pharma transaction, the potential opportunities and financial impact of the Adapt Pharma transaction and recently announced acquisition of PaxVax, and any other
statements containing the words "believes," "expects," "anticipates," "intends," "plans," "targets," "forecasts," "estimates" and similar expressions in conjunction with, among other things, discussions of the
amount and timing of additional revenue expected to be generated by NARCAN Nasal Spray and the timing of accretion by such product, expanding the awareness and availability of the NARCAN Nasal Spray
product, the ability of the company to achieve its 2020 financial and operational growth plan goals, the company's outlook, financial performance or financial condition, growth strategy, product sales, product
development regulatory approvals or expenditures are forward-looking statements. These forward-looking statements are based on our current intentions, beliefs and expectations regarding future events. We
cannot guarantee that any forward-looking statement will be accurate. Investors should realize that if underlying assumptions prove inaccurate or unknown risks or uncertainties materialize, actual results could
differ materially from our expectations. Investors are, therefore, cautioned not to place undue reliance on any forward-looking statement. Any forward-looking statement speaks only as of the date of this press
release, and, except as required by law, we do not undertake to update any forward-looking statement to reflect new information, events or circumstances.

There are a number of important factors that could cause the company's actual results to differ materially from those indicated by such forward-looking statements, including uncertainties as to the satisfaction of
closing conditions with respect to the transactions, including the timing and receipt of third party and regulatory approvals related to the Adapt Pharma and PaxVax transactions; our ability to successfully
integrate the business and realize the benefits of the Adapt Pharma and PaxVax transactions, including our ability to continue the momentum of the sales of NARCAN Nasal Spray and sales of PaxVax's
products; whether anticipated synergies and benefits from the either acquisition are realized within expected time periods, if at all; our ability and the ability of our contractors and suppliers to maintain
compliance with current good manufacturing practices and other regulatory obligations; the impact of pharmaceutical industry regulation in the United States and internationally; and new products and patents
attained by competitors.

The foregoing sets forth many, but not all, of the factors that could cause actual results to differ from our expectations in any forward-looking statement. Investors should consider this cautionary statement, as
well as the risk factors identified in our periodic reports filed with the SEC, when evaluating our forward-looking statements.

###

Investor Contact:
Robert G. Burrows
Vice President, Investor Relations
240-631-3280
BurrowsR@ebsi.com

Media Contact:
Lynn Kieffer
Vice President, Corporate Communications
240-631-3391
KiefferL@ebsi.com
 
Miko Neri
Senior Director, Corporate Communications
240-938-6296
NeriM@ebsi.com
 
 
 
 
 
 
 
 



  

WELLS FARGO BANK, NATIONAL ASSOCIATION
WELLS FARGO SECURITIES, LLC

Duke Energy Center
550 South Tryon Street, 6th Floor
Charlotte, North Carolina 28202

CONFIDENTIAL

August 28, 2018

Emergent BioSolutions Inc.
400 Professional Drive, Suite 400
Gaithersburg, Maryland 20879
Attention:  Richard S. Lindahl, Executive Vice President, Chief Financial Officer

Re: Project Aruba Commitment Letter

Ladies and Gentlemen:

Reference is made to the Credit Agreement dated as of September 29, 2017 (as amended, amended and restated, supplemented or otherwise modified from time to time, the "Credit Agreement") by and
among Emergent BioSolutions Inc., a Delaware corporation (the "Borrower" or "you"), the lenders who are or may become party thereto (the "Existing Lenders") and Wells Fargo Bank, National Association
("Wells Fargo Bank"), as administrative agent.  You have advised Wells Fargo Bank and Wells Fargo Securities, LLC ("Wells Fargo Securities" and, together with Wells Fargo Bank, the "Commitment Parties" or
"we" or "us") that the Borrower seeks senior secured credit financing to (a) fund a portion of the purchase price for the proposed acquisition (the "Acquisition") of all of the equity interests of that certain entity
identified to us as "Aruba" and its subsidiaries (collectively, the "Acquired Company") from the current equity holders thereof (the "Sellers") pursuant to the Acquisition Agreement (as defined in Annex B
attached hereto), whereby the Acquired Company will become a wholly owned direct or indirect subsidiary of the Borrower, (b) refinance certain existing indebtedness of the Acquired Company and its
subsidiaries (the "Refinancing") and (c) pay fees, commissions and expenses in connection with the Transactions (as defined below).  You have further advised us that, in connection with the foregoing, you
intend to finance the Transactions and the Panama Acquisition (as defined below) with the following sources:  (i) a combination of cash on hand and a borrowing of revolving loans under the Credit Agreement,
as increased pursuant to the terms hereof, (ii) a new incremental term loan under the Credit Agreement in a principal amount of $450 million (the "Incremental Term Loan"), as described in the Summary of
Incremental Term Loan Terms attached hereto as Annex A (the "Term Sheet") and (iii) the issuance of shares of your common stock to the Sellers.

In connection with the foregoing, you have requested that the Commitment Parties (a) provide the Incremental Term Loan, (b) provide an increase to the Revolving Credit Commitments under the Credit
Agreement in an aggregate principal amount of $150 million (the "Revolving Facility Increase"), (c) use their commercially reasonable efforts to structure, arrange and syndicate the amendments to the Credit
Agreement set forth on Annex B attached hereto (the "Credit Agreement Amendment") and (d) if the Credit Agreement Amendment cannot be completed on or prior to the Closing Date, provide senior revolving
credit facilities in an aggregate principal amount of $200 million to refinance in full the outstanding loans and unfunded commitments for the Revolving Credit Facility under the Credit Agreement as of the date
hereof (the "Replacement Facility").  For purposes hereof, the term "Senior Credit Facilities" shall mean (i) the Incremental Term Loan and (ii)(A) the Revolving Credit Facility under the Credit Agreement, after
giving effect to the Credit Agreement Amendment and the Revolving Facility Increase, or (B) the Replacement Facility and the Revolving Facility Increase, as applicable.

Capitalized terms used but not defined herein shall have the meanings assigned to them (i) in the Term Sheet, (ii) in the Conditions Annex attached hereto as Annex C (the "Conditions Annex") if not
defined in the Term Sheet and (iii) in the Credit Agreement if not defined in the Term Sheet or in the Conditions Annex.  This commitment letter, together with the annexes hereto, is hereinafter referred to as this
"Commitment Letter".  As used herein, the term "Transactions" means, collectively, the Acquisition, the Refinancing, the funding of the Incremental Term Loan, the effectiveness of the Revolving Facility
Increase, the effectiveness of the Credit Agreement Amendment or the Replacement Facility, as applicable, and the payment of fees, commissions and expenses in connection with each of the foregoing.  Except
as the context otherwise requires, references to the "Borrower and its subsidiaries" will include the Acquired Company and its subsidiaries after giving effect to the Acquisition.  The date on which the conditions
set forth in Section 5 are satisfied, or waived by all the Commitment Parties, the funding of the Incremental Term Loan occurs and the Revolving Facility Increase and the Credit Agreement Amendment or the
Replacement Facility, as applicable, become effective is referred to as the "Closing Date". The "Panama Acquisition" shall mean the proposed acquisition (by merger or otherwise) of that certain entity identified
as "Panama" and its subsidiaries (the "Panama Companies") as described in the Borrower's 8-K filed with the Securities and Exchange Commission on August 9, 2018, whereby the Panama Companies will
become wholly owned direct or indirect subsidiaries of the Borrower, and the payment of the purchase price for the acquisition of the Panama Companies and the payment of fees, commissions and expenses in
connection with the foregoing.

1. Commitments.  Upon the terms set forth in this Commitment Letter subject solely to the satisfaction or waiver of the conditions precedent set forth in Section 5 of this Commitment Letter and
the Conditions Annex:

(a) Wells Fargo Bank is pleased to advise you of its commitment to provide to the Borrower (i) 100% of the principal amount of the Incremental Term Loan (the "Term Loan
Commitment") and (ii) 100% of the principal amount of the Revolving Facility Increase (the "Revolving Facility Increase Commitment"); and

(b) solely in the event that the requisite consent for the Credit Agreement Amendment cannot be obtained, Wells Fargo Bank is pleased to advise you of its commitment to provide to
the Borrower 100% of the principal amount of the Replacement Facility (the "Replacement Facility Commitment" and, together with the Term Loan Commitment and the Revolving Facility Increase
Commitment, the "Commitments").

Notwithstanding the foregoing, the Replacement Facility Commitment shall automatically terminate upon the approval of the Credit Agreement Amendment by the Required Lenders under the Credit
Agreement.  The Replacement Facility will, subject to the "market flex" provisions set forth in the Fee Letter, be on the same terms as the Revolving Credit Facility under the Credit Agreement and the other
"Loan Documents" (as defined therein) as of the date hereof, but will (i) include the Credit Agreement Amendment, (ii) mature five (5) years following the Closing Date, (iii) include pricing consistent with the
Incremental Term Loan as set forth in the Term Sheet and (iv) include such other changes as mutually agreed upon.  The documentation for the Replacement Facility shall include the Incremental Term Loan and
the Revolving Facility Increase.

2. Titles and Roles.  Wells Fargo Securities will be "left" lead arranger and "left" bookrunner for the Transactions and will hold the roles and responsibilities customarily understood to be
associated with such roles, including maintaining sole physical books for the Transactions.  Wells Fargo Bank will act as the sole administrative agent (in such capacity, the "Administrative Agent") for the Senior
Credit Facilities.  No other roles, titles or economics in connection with the Transactions shall be awarded to any other party without our prior consent; provided that, on or prior to the date which is ten (10)
business days after the date of this Commitment Letter, you may award roles, titles (including joint lead arranger, joint bookrunner, syndication agent, documentation agent or similar commensurate roles or
titles) to up to four (4) additional financial institutions reasonably acceptable to Wells Fargo Securities that provide (or whose affiliates provide) commitments in respect of the Senior Credit Facilities on terms
and conditions reasonably satisfactory to Wells Fargo Securities (each, an "Additional Arranger"), subject to the allocation of fees set forth in the Fee Letter (it being further agreed that Wells Fargo Securities
will have the "left" and "highest" placement in any and all marketing materials or other documentation used in connection with the Senior Credit Facilities and shall hold the leading role and responsibilities
conventionally associated with such placement, including maintaining sole physical books for the Senior Credit Facilities and no such Additional Arranger will have rights in respect of the management of the
syndication of the Senior Credit Facilities (including, without limitation, in respect of "market flex" rights under the Fee Letter, over which Wells Fargo Securities will have sole control)).  Wells Fargo Securities
confirms that J.P. Morgan Securities LLC (or any affiliate thereof, including JPMorgan Chase Bank, N.A.), PNC Capital Markets LLC (or any affiliate thereof, including PNC Bank, National Association), RBC
Capital Markets, LLC (or any affiliate thereof) and Morgan Stanley Senior Funding, Inc. (or any affiliate thereof) are acceptable Additional Arrangers.  You agree that for the term of this Commitment Letter,
neither you nor any of your subsidiaries will directly or indirectly offer, issue, place or syndicate any other debt financing or debt securities if such debt financing or debt securities could reasonably be expected
to materially impair the syndication of the Senior Credit Facilities, or otherwise contact, approach or negotiate with respect thereto with, any person or persons other than through Wells Fargo Securities without
the prior consent of Wells Fargo Securities (such consent not to be unreasonably withheld), other than (i) intercompany debt, (ii) borrowings under the Credit Agreement and any amendments, extensions,
renewals, replacements or refinancings thereof (provided, that the aggregate principal amount of any existing credit facilities (other than in respect of accrued and unpaid interest, fees and expenses) shall not be
increased pursuant to this clause (ii)), (iii) capital leases, letters of credit, purchase money, equipment financings and economic development loans incurred in the ordinary course of business and (iv) other debt,
which is unsecured, in an aggregate principal amount up to $10,000,000. For avoidance of doubt, the Commitment Parties acknowledge that you may issue common stock as part of the consideration for the
Acquisition and agree that such issuance and the transactions related thereto shall not be restricted by the terms of the immediately foregoing sentence.

3. Syndication.

(a) Wells Fargo Securities intends and reserves the right, both prior to and after the Closing Date, to secure commitments for the Senior Credit Facilities from a syndicate of banks, financial
institutions and other investors (such banks, financial institutions and other investors committing to the Senior Credit Facilities, including Wells Fargo Bank, the "Lenders") upon the terms and subject to the
conditions set forth in this Commitment Letter.  Wells Fargo Securities may commence syndication efforts at any time following the execution of this Commitment Letter and the public announcement by you of
the Acquisition as mutually agreed between you and us.  Until the earlier of (i) the Closing Date so long as a Successful Syndication (as defined in the Fee Letter (as defined below)) is achieved and (ii) the date
that is 60 days following the Closing Date (such earlier date, the "Syndication Date"), you agree that you will assist, and will cause your representatives and non-legal advisors to assist, and (subject to your rights
in the Acquisition Agreement) will use commercially reasonable efforts to cause appropriate members of senior management of the Acquired Company to assist (to the extent not in contravention of the
Acquisition Agreement), us in seeking to complete a timely syndication of the Senior Credit Facilities that is reasonably satisfactory to us and you.  Such assistance will include, without limitation, (i) providing
promptly to Wells Fargo Securities upon request all information reasonably deemed necessary by Wells Fargo Securities in their evaluation of the Transactions and to complete the syndication of the Senior
Credit Facilities, (ii) making senior management of the Borrower, and (subject to your rights in the Acquisition Agreement) using commercially reasonable efforts to make appropriate members of senior
management of the Acquired Company, available on reasonable prior notice and at reasonable times and places, in each case, to be mutually agreed upon, (iii) hosting, with Wells Fargo Securities, not more than



three (3) meetings and/or calls in connection with the initial syndication of the Senior Credit Facilities with potential Lenders at mutually agreed times and locations, (iv) assisting, (subject to your rights in the
Acquisition Agreement) causing your advisors to assist and using commercially reasonable efforts to cause the Acquired Company to assist, Wells Fargo Securities in the preparation of one or more customary
confidential information memorandum or other marketing materials to be used in connection with the Senior Credit Facilities (the "Marketing Documents"), (v) using commercially reasonable efforts to ensure
that the syndication efforts of Wells Fargo Securities benefit materially from your existing lending relationships and (vi) providing as soon as reasonably practicable after the date of this Commitment Letter and
prior to the commencement of general syndication of the Senior Credit Facilities (A) customary pro forma consolidated financial statements of the Borrower and its subsidiaries after giving effect to the
Transactions and (B) customary forecasts of consolidated financial statements of the Borrower and its subsidiaries after giving effect to the Transactions for each year commencing with the first fiscal year
following the Closing Date for the term of the Senior Credit Facilities (it being understood that the Acquired Company's financial statements are prepared in accordance with IFRS and, accordingly, such pro
forma financial statements and forecasts of financial statements shall contain adjustments with respect thereto made in good faith and based upon assumptions believed by you to be reasonable at the time).  It is
understood and agreed that you will not be required to provide any information to the extent that the provision thereof would violate (i) any attorney-client privilege, (ii) rule, law or regulation applicable to you
or (iii) any obligation of confidentiality to a third party binding on you (as long as such confidentiality obligation was not entered into in contemplation of the Transactions).

(b) Wells Fargo Securities and/or one or more of its affiliates will exclusively manage all aspects of the syndication of the Senior Credit Facilities (in consultation with you and subject to your
consent), including decisions as to the selection and number of potential Lenders to be approached, when they will be approached, whose commitments will be accepted, any titles offered to the Lenders and the
final allocations of the commitments and any related fees among the Lenders (subject to the terms hereof), and Wells Fargo Securities will exclusively perform all functions and exercise all authority as is
customarily performed and exercised in such capacities.  Without limiting your obligations to assist with the syndication efforts as set forth herein and in paragraph 11 of the Conditions Annex, it is understood
that the Commitment hereunder is not conditioned upon the syndication of, or receipt of commitments in respect of, the Senior Credit Facilities and in no event shall the commencement of the syndication of the
Senior Credit Facilities or the successful completion of the syndication of the Senior Credit Facilities constitute a condition to the availability of the Revolving Credit Increase, the Incremental Term Loan and, if
applicable, the Replacement Facility, on the Closing Date.

4. Information.

(a) You represent and warrant (which representation and warranty with respect to the Acquired Company and its subsidiaries shall be to your knowledge) that (i) all information (other than the
Projections (as defined below), other forward-looking information and information of a general economic or industry specific nature) concerning the Borrower and its subsidiaries, the Acquired Company and its
subsidiaries and the Transactions that has been or will be made available to the Commitment Parties or the Lenders by you, or any of your representatives or subsidiaries on your or their behalf (the
"Information") and any Marketing Document, when taken as a whole (x) is, and in the case of Information made available after the date hereof, will be, when furnished, complete and correct in all material
respects and (y) does not, and in the case of Information made available after the date hereof, will not, when furnished, contain any untrue statement of a material fact or omit to state a material fact necessary in
order to make the statements contained therein, in light of the circumstances under which they were made, not misleading and (ii) all financial projections concerning the Borrower and its subsidiaries, the
Acquired Company and its subsidiaries and the Transactions that have been or will be made available to the Commitment Parties or the Lenders by you, or any of your representatives or subsidiaries on your or
their behalf (the "Projections") have been and will be prepared in good faith based upon assumptions believed by you to be reasonable at the time made available to the Commitment Parties and the Lenders, it
being understood that such Projections and other forward-looking information are not to be viewed as facts, are subject to significant uncertainties and contingencies, that no assurance can be given that any
particular Projections or forward-looking statement will be realized and that actual results may vary materially from the Projections and other forward-looking statements.  You agree that if, at any time during
the term of this Commitment Letter, you become aware that any of the representations and warranties contained in the preceding sentence would be incorrect in any material respect if the Information and
Projections were being furnished, and such representations were being made, at such time, then you will promptly supplement (or with respect to any Information relating to the Acquired Company and its
subsidiaries, will use commercially reasonable efforts to cause the Acquired Company to supplement) the Information and the Projections so that (with respect to Information and Projections relating to the
Acquired Company and subsidiaries, to your knowledge) such representations are correct in all material respects under those circumstances.  We will be entitled to use and rely upon, without responsibility to
verify independently, the Information, any Marketing Document and the Projections in connection with the Senior Credit Facilities.

(b) You acknowledge that the Commitment Parties will make available, on your behalf, the Information, Projections, any Marketing Document and other marketing materials and presentations,
including the confidential information memoranda (collectively, the "Informational Materials"), to the prospective Lenders by posting the Informational Materials on SyndTrak Online or by other similar
electronic means (collectively, the "Electronic Means").  Before distribution of any Informational Materials to prospective Lenders, you shall provide us with a customary letter authorizing the dissemination of
the Informational Materials and confirming the accuracy and completeness in all material respects of the information contained therein.

(c) You hereby authorize the Commitment Parties to download copies of the Borrower's trademark logos from its website and post copies thereof on the SyndTrak site or similar workspace
established by the Commitment Parties to place or syndicate the Transactions and use the logos on any Marketing Documents.

5. Conditions to Commitments.  The Term Loan Commitment and the Replacement Facility Commitment are subject solely to the satisfaction (or waiver by all of the Commitment Parties) of
the conditions precedent set forth in the Conditions Annex and the Limited Conditionality Provision (as defined below) set forth below.  The Revolving Increase Commitment is subject to the satisfaction (or
waiver by all of the Commitment Parties) of the conditions precedent set forth in Section 5.13 and Section 6.2 of the Credit Agreement and the Conditions Annex.

Notwithstanding anything in this Commitment Letter, the Fee Letter or the Financing Documentation (as defined in the Conditions Annex) or any other letter agreement or other undertaking concerning
the financing of the Transactions to the contrary, (a) the only representations relating to the Acquired Company, the Borrower and their respective subsidiaries and their respective businesses the accuracy of
which shall be a condition to the availability of the Incremental Term Loan and, if applicable, the Replacement Facility, on the Closing Date shall be (i) such of the representations made by the Acquired
Company or its subsidiaries or affiliates or with respect to the Acquired Company, its subsidiaries or their respective businesses in the Acquisition Agreement as are material to the interests of the Lenders, but
only to the extent that you or your affiliates have the right to terminate your or their respective obligations under the Acquisition Agreement or otherwise decline to close the Acquisition as a result of a breach of
any such representations or as a result of any such representations not being accurate (in each case, determined without regard to any notice requirement) (such representations, the "Specified Acquisition
Agreement Representations") and (ii) the Specified Representations (as defined below) and (b) the terms of the Financing Documentation shall be in a form such that they do not impair the availability of the
Incremental Term Loan and, if applicable, the Replacement Facility, on the Closing Date if the conditions set forth in the Conditions Annex are satisfied or waived (it being understood that, to the extent any
security interest in any of the property of the Acquired Company and its subsidiaries (including the perfection of any security interest, to the extent required by the Credit Agreement and the Financing
Documentation) is not or cannot be perfected on the Closing Date (other than security interests that may be perfected solely by the filing of a financing statement under the Uniform Commercial Code and the
pledge and perfection of the security interest in the equity interests required to be provided pursuant to the Credit Agreement or other Loan Documents (in the case of the Acquired Company and its subsidiaries,
solely to the extent received by you, so long as you have used commercially reasonable efforts to obtain such certificates)) after your use of commercially reasonable efforts to do so without undue burden or
expense, then the perfection of such security interests shall not constitute a condition precedent to the availability of the Incremental Term Loan and, if applicable, the Replacement Facility, on the Closing Date,
but may instead be perfected after the Closing Date pursuant to arrangements and timing to be mutually agreed by the Administrative Agent and the Borrower acting reasonably on terms consistent with the
Credit Agreement, including pursuant to Section 8.12 thereof).  For purposes hereof, "Specified Representations" means the representations and warranties set forth in (or substantially similar to) each of the
following Sections of the Credit Agreement: Section 7.1(a), Section 7.1(b)(ii) and Section 7.2(a) (in each case with respect to Sections 7.1(a), 7.1(b)(ii) and 7.2(a), relating to the entering into and performance of
the Financing Documentation and the incurrence of the Incremental Term Loan and, if applicable, the Replacement Facility), Section 7.4, Section 7.14, Section 7.18, Section 7.19 (as of the Closing Date and after
giving effect to the Transactions) and, subject to the limitations set forth above, Section 7.21, of the Credit Agreement.  This paragraph, and the provisions herein, shall be referred to as the "Limited
Conditionality Provision".

6. Fees.  As consideration for the commitments and agreements of the Commitment Parties hereunder, you agree to cause to be paid the nonrefundable fees described in fee letter dated the date
hereof and delivered herewith among you and the Commitment Parties (the "Fee Letter"), on the terms and subject to the conditions set forth therein.

7. Expenses.  You agree to reimburse the Commitment Parties and their respective affiliates, from time to time on demand for all reasonable and documented out-of-pocket costs and expenses of
the Commitment Parties and their respective affiliates, including, without limitation, reasonable and documented legal fees and out-of-pocket expenses (which shall be limited, in the case of legal fees and
expenses, to the reasonable fees and out-of-pocket expenses of McGuireWoods, LLP, as primary counsel and, if reasonably necessary, a single local counsel in each relevant jurisdiction), due diligence expenses
and all printing, reproduction, document delivery, travel, CUSIP, SyndTrak, Markit, ClearPar and communication costs incurred in connection with the syndication and execution of the Transactions and the
arrangement thereof and the preparation, review, negotiation, execution, delivery and enforcement of this Commitment Letter and the preparation, review, negotiation, execution and delivery of definitive
financing documentation whether or not any of the Transactions are consummated; provided, however, notwithstanding anything to the contrary herein, your reimbursement obligations with respect to the out-of-
pocket costs and expenses of the Commitment Parties and their affiliates (excluding legal fees and expenses) shall not exceed $50,000.

8. Indemnification.

(a) You agree to indemnify and hold harmless the Commitment Parties and their affiliates and each of their respective affiliates, directors, officers, employees, partners, representatives, advisors
and agents and each of their respective heirs, successors and assigns (each, an "Indemnified Party") from and against any and all actions, suits, losses, claims, damages, penalties, liabilities and expenses of any
kind or nature (including reasonable, documented legal fees and out-of-pocket expenses), joint or several, to which such Indemnified Party may become subject or that may be incurred or asserted or awarded
against such Indemnified Party, in each case arising out of or in connection with or by reason of (including, without limitation, in connection with any investigation, litigation or proceeding or preparation of a
defense in connection therewith) (i) this Commitment Letter or the Acquisition (including, without limitation, the execution and delivery of this Commitment Letter, the definitive financing documentation for the
Senior Credit Facilities and the closing of the transactions contemplated hereby or thereby), or (ii) the use or the contemplated use of the proceeds of the Senior Credit Facilities and will promptly reimburse each
Indemnified Party for all reasonable, documented out-of-pocket expenses (including reasonable attorneys' fees, expenses and charges) as they are incurred in connection with any of the foregoing; provided that
no Indemnified Party will have any right to indemnification for any of the foregoing to the extent resulting from (x) the gross negligence, bad faith or willful misconduct of such Indemnified Party or any of such
Indemnified Party's affiliates, partners, trustees, shareholders, directors, officers, employees, representatives or controlling person (any such person, a "Related Person") as determined by a court of competent
jurisdiction in a final non-appealable judgment, (y) such Indemnified Party's or any of its Related Person's material breach of its obligations hereunder as determined by a court of competent jurisdiction in a final
non-appealable judgment, or (z) any dispute solely among Indemnified Parties, other than any claims against Wells Fargo Securities or any of its affiliates in its respective capacity or in fulfilling its role as an
administrative agent or arranger or any similar role hereunder or under the Credit Agreement, and other than any claims arising out of any act or omission on the part of you or your subsidiaries or controlled
affiliates; provided  further that, notwithstanding the foregoing, with respect to attorney's fees, you shall have no obligation to reimburse any Indemnified Party for more than one primary counsel for all
Indemnified Parties and, if reasonably necessary, a single local counsel for all Indemnified Parties in each relevant jurisdiction (unless there is an actual or perceived conflict of interest in which case each such
Indemnified Party may retain its own counsel).

(b) In the case of an investigation, litigation or proceeding to which the indemnity in this paragraph applies, such indemnity shall be effective whether or not such investigation, litigation or
proceeding is brought by you, your equity holders or creditors or an Indemnified Party, whether or not an Indemnified Party is otherwise a party thereto and whether or not the transactions contemplated hereby
are consummated. You also agree that no Indemnified Party will have any liability (whether direct or indirect, in contract or tort, or otherwise) to you or your affiliates or to your or their respective equity holders



or creditors arising out of, related to or in connection with any aspect of the transactions contemplated hereby, except to the extent such liability to you is determined in a final, non-appealable judgment by a
court of competent jurisdiction to have resulted from such Indemnified Party's or its Related Person's gross negligence, bad faith or willful misconduct or a material breach of its obligations under this
Commitment Letter. No Indemnified Party will be liable for any indirect, consequential, special or punitive damages in connection with this Commitment Letter or any element of the transactions contemplated
hereunder. No Indemnified Party will be liable to you, your affiliates or any other person for any damages arising from the use by others of Informational Materials or other materials obtained by Electronic
Means, except to the extent that your damages are found in a final non-appealable judgment by a court of competent jurisdiction to have resulted from the gross negligence, bad faith or willful misconduct of
such Indemnified Party or a material breach of its obligations under this Commitment Letter. You shall not, without the prior written consent of each Indemnified Party affected thereby, settle any threatened or
pending claim or action that would give rise to the right of any Indemnified Party to claim indemnification hereunder unless such settlement (x) includes a full and unconditional release of all liabilities arising
out of such claim or action against such Indemnified Party and (y) does not include any statement as to or an admission of fault, culpability or failure to act by or on behalf of such Indemnified Party.

9. Confidentiality.

(a) This Commitment Letter and the Fee Letter (collectively, the "Commitment Documents") and the contents hereof and thereof shall be confidential and may not be disclosed, directly or
indirectly, by you in whole or in part to any person without our prior written consent, except for (i) the disclosure hereof or thereof on a confidential basis to your directors, officers, employees, accountants,
attorneys and other professional advisors who have been advised of their obligation to maintain the confidentiality hereof for the purpose of evaluating, negotiating or entering into the Transactions, (ii) the
disclosure of the Commitment Documents as required by law or other compulsory process (in which case, you agree, to the extent permitted by law, to inform us promptly in advance thereof), (iii) the disclosure
of the Commitment Documents (provided that any information relating to fees and expenses has been redacted in a manner reasonably acceptable to us) in any required filings with the Securities and Exchange
Commission and other applicable regulatory authorities and stock exchanges, (iv) the disclosure of the Commitment Documents on a confidential basis to the directors, officers, employees, accountants, agents,
attorneys and other professional advisors of the Acquired Company who have agreed to maintain the confidentiality of the Commitment Documents in connection with their consideration of the Acquisition
(provided that any information relating to pricing (including any "market flex" provisions that relate to pricing), fees and expenses has been redacted in a manner reasonably acceptable to us), and (v) the
disclosure of the aggregate fee amount contained in the Commitment Documents (but not the Commitment Documents themselves) as part of the Projections, pro forma information or a generic disclosure of
aggregate sources and uses related to the Transactions to the extent customary or required in the Marketing Documents.  In connection with any disclosure by you to any third party as set forth above (except as
set forth in clauses (ii) and (iii) above), you shall notify such third party of the confidential nature of the Commitment Documents and agree to be responsible for any failure by any third party to whom you
disclosed any Commitment Document or any portion thereof to maintain the confidentiality of the Commitment Documents or any portion thereof.  The provisions of this paragraph with respect to the Borrower
and its affiliates and relating solely to this Commitment Letter shall automatically terminate on the date that is two (2) years following the date of this Commitment Letter.

(b) The Commitment Parties shall use all confidential information provided to it by or on behalf of you or your affiliates during the term of this Commitment Letter solely for the purposes of
providing the services that are the subject of this Commitment Letter and shall treat all such information as confidential; provided that nothing herein shall prevent the Commitment Parties or their affiliates from
disclosing any such information, (i) on a confidential basis to your affiliates, directors, officers, employees, accountants, attorneys and other professional advisors who have been advised of their obligation to
maintain the confidentiality hereof for the purpose of evaluating, negotiating or entering into the Transactions, (ii) to any Lenders or prospective Lenders (provided that any such disclosure shall be made subject
to the acknowledgment and acceptance by such Lender or prospective Lender that such information is being disseminated on a confidential basis in accordance with the standard syndication processes of Wells
Fargo Securities), (iii) pursuant to the order of any court or administrative agency or in any judicial or administrative proceeding or as otherwise required by law or compulsory legal process (in which case the
Commitment Parties shall use commercially reasonable efforts to promptly notify you, in advance, to the extent practicable and permitted by law), (iv) upon the request or demand of any regulatory authority
having jurisdiction over such party (in which case the Commitment Parties shall use commercially reasonable efforts to, except with respect to any audit or examination conducted by bank accountants or any
governmental regulatory authority exercising examination or regulatory authority, promptly notify you, in advance, to the extent practicable and permitted by law), (v) to their respective affiliates involved in the
Transactions and their and their affiliates' respective directors, officers, employees, accountants, attorneys, agents and other professional advisors (collectively, "Representatives") on a need-to-know basis who
are informed of the confidential nature of such information and are or have been advised of their obligation to keep information of this type confidential, (vi) to the extent that such information is independently
developed by any of the Commitment Parties, so long as none of the Commitment Parties have otherwise breached their confidentiality obligations hereunder and have not developed such information based on
information received from a third party that to their knowledge has breached confidentiality obligations owing to you, (vii) to the extent any such information becomes publicly available other than by reason of
disclosure by us in breach of this Commitment Letter, (viii) to the extent that such information is received by the Commitment Parties or any of their affiliates from a third party that is not to its knowledge
subject to confidentiality obligations to you or your affiliates, (ix) for purposes of establishing a "due diligence" defense, (x) in connection with the exercise of any remedies hereunder, any action or proceeding
relating to this Commitment Letter or the enforcement of rights hereunder, or (xi) with your prior written consent.  The provisions of this paragraph with respect to the Commitment Parties and their affiliates
shall automatically terminate on the earlier of (x) two years following the date of this Commitment Letter and (y) the execution of the definitive documentation for the Senior Credit Facilities (in which case, the
confidentiality provisions in the Credit Agreement shall supersede the provisions of this paragraph).  Except as set forth in the Credit Agreement, the terms of this paragraph shall supersede all prior
confidentiality or non-disclosure agreements and understandings between you and Wells Fargo Securities relating the Transactions.

(c) The Commitment Parties shall be permitted to use information related to the Transactions in connection with press releases or other transactional announcements or updates provided to trade
publications, subject to your prior approval (not to be unreasonably withheld) and confidentiality obligations or disclosure restrictions reasonably requested by you.  During the term of this Commitment Letter,
the Commitment Parties shall have the right to review and approve any public announcement (other than required public filings, including any 8-K, 10-Q, 10-K or other filing with the Securities and Exchange
Commission) made by you or your representatives relating to the syndication or initial closing of the Transactions and referencing the Commitment Parties or any of their respective affiliates, before any such
announcement is made (such approval not to be unreasonably withheld or delayed), provided, that the Commitment Parties shall be deemed to have approved any such public announcement unless it shall object
thereto within two (2) days after having received such proposed public announcement.

10. PATRIOT Act Notification.  The Commitment Parties hereby notify you that pursuant to the requirements of the USA PATRIOT Act, Title III of Pub. L. 107-56 (signed into law October 26,
2001) (the "PATRIOT Act"), they are required to obtain, verify and record information that identifies you and any additional borrowers and guarantors under the Credit Agreement, which information includes
your and/or their respective names, addresses, tax identification numbers and other information that will allow the Commitment Parties and the other Lenders to identify you and such other parties in accordance
with the PATRIOT Act.  This notice is given in accordance with the requirements of the PATRIOT Act and is effective for each of us and the Lenders.

11. Other Services.

(a) Without limiting Section 9 of this Commitment Letter, nothing contained herein shall limit or preclude the Commitment Parties or any of their respective affiliates from carrying on any
business with, providing banking or other financial services to, or from participating in any capacity, including as an equity investor, in any party whatsoever, including, without limitation, any competitor,
supplier or customer of you or any of your affiliates, or any other party that may have interests different than or adverse to such parties.

(b) You acknowledge that the Commitment Parties and their respective affiliates (the term "Commitment Parties" as used in this Section being understood to include such affiliates) (i) may be
providing debt financing, equity capital or other services (including financial advisory services) to other entities or persons with which you or your affiliates may have conflicting interests regarding the
Transactions and otherwise, (ii) may act, without violation of its contractual obligations to you, but subject to Section 9 of this Commitment Letter (Confidentiality), as it deems appropriate with respect to such
other entities or persons, and (iii) have no obligation in connection with the Transactions to use, or to furnish to you or your affiliates or subsidiaries, confidential information obtained from other entities or
persons.

(c) In connection with all aspects of the Transactions, you acknowledge and agree that: (i) the Transactions and any related arranging or other services contemplated in this Commitment Letter
constitute an arm's-length commercial transaction between you and your subsidiaries, on the one hand, and the Commitment Parties, on the other hand, and you are capable of evaluating and understanding and
understand and accept the terms, risks and conditions of the Transactions, (ii) in connection with the process leading to the Transactions, the Commitment Parties is and has been acting solely as a principal and
not as a financial advisor, agent or fiduciary, for you or any of your management, subsidiaries, directors, officers or employees, (iii) the Commitment Parties have not assumed nor will assume an advisory,
agency or fiduciary responsibility in your or your subsidiaries' favor with respect to any of the Transactions or the process leading thereto (irrespective of whether any of the Commitment Parties has advised or is
currently advising you or your subsidiaries on other matters) and the Commitment Parties have no obligation to you or your subsidiaries with respect to the Transactions except, upon our acceptance of this
Commitment Letter as set forth below, those obligations expressly set forth herein, (iv) the Commitment Parties may be engaged in a broad range of transactions that involve interests that differ from yours and
those of your subsidiaries and the Commitment Parties shall have no obligation to disclose any of such interests, and (v) the Commitment Parties have not provided any legal, accounting, regulatory or tax advice
with respect to any of the Transactions and you have consulted your own legal, accounting, regulatory and tax advisors to the extent you have deemed appropriate.  You hereby agree not to assert, to the fullest
extent permitted by law, any claims that you may have against the Commitment Parties with respect to any breach or alleged breach of agency, fiduciary duty or conflict of interest in respect to the transactions
contemplated by this Commitment Letter.

12. Acceptance/Expiration of Commitments.

(a) This Commitment Letter and the Commitment of Wells Fargo Bank and the undertakings of Wells Fargo Securities set forth herein shall automatically terminate at 5:00 p.m. (Eastern Time)
on August 31, 2018 (the "Acceptance Deadline"), without further action or notice unless signed counterparts of this Commitment Letter and the Fee Letter shall have been delivered to Wells Fargo Securities by
such time.  This Commitment Letter will become binding on the Borrower only after it has been executed by you and delivered to us on or before the Acceptance Deadline.

(b) In the event this Commitment Letter and the Fee Letter are accepted by you as provided above, the Commitment of Wells Fargo Bank and the undertakings of Wells Fargo Securities set forth
herein will automatically terminate without further action or notice upon the earliest to occur of (i) receipt by the Commitment Parties of written notice of termination from you, (ii) the consummation of the
Acquisition (with or without the use of the Senior Credit Facilities), (iii) the termination of the Acquisition Agreement and (iv) 11:59 p.m. (Eastern Time) on the earliest to occur of (A) December 31, 2018 or (B)
the outside date for the termination of the Acquisition Agreement, if the closing of the Acquisition shall not have occurred by such time.

13. Survival.  The sections of this Commitment Letter relating to "Expenses", "Indemnification", "Confidentiality", "Other Services", "Survival", "Governing Law" and "Miscellaneous" shall
survive the termination or expiration of this Commitment Letter and shall remain in full force and effect (subject to the terms thereof) notwithstanding the termination or expiration of this Commitment Letter.

14. Governing Law.  THE COMMITMENT DOCUMENTS, AND ANY CLAIM, CONTROVERSY OR DISPUTE ARISING HEREUNDER OR THEREUNDER OR RELATED
HERETO OR THERETO (INCLUDING, WITHOUT LIMITATION, ANY CLAIMS SOUNDING IN CONTRACT LAW OR TORT LAW ARISING OUT OF THE SUBJECT MATTER HEREOF
OR THEREOF), SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK (INCLUDING SECTION 5-1401 AND SECTION 5-
1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK), WITHOUT REFERENCE TO ANY OTHER CONFLICTS OR CHOICE OF LAW PRINCIPLES HEREOF
OR THEREOF.  EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY RIGHT TO TRIAL BY JURY WITH RESPECT TO ANY ACTION, PROCEEDING, CLAIM OR
COUNTERCLAIM ARISING OUT OF THE COMMITMENT DOCUMENTS OR THE PERFORMANCE OF SERVICES HEREUNDER OR THEREUNDER.  With respect to any suit, action or



proceeding arising in respect of the Commitment Documents or any of the matters contemplated hereby or thereby, the parties hereto hereby irrevocably and unconditionally submit to the exclusive jurisdiction
of any state or federal court located in the Borough of Manhattan and irrevocably and unconditionally waive any objection to the laying of venue of such suit, action or proceeding brought in such court and any
claim that such suit, action or proceeding has been brought in an inconvenient forum.  The parties hereto hereby agree that service of any process, summons, notice or document by registered mail addressed to
you or us will be effective service of process against such party for any action or proceeding relating to any such dispute.  A final judgment in any such action or proceeding may be enforced in any other courts
with jurisdiction over you or the Commitment Parties, as applicable.

15. Miscellaneous.  The Commitment Documents embody the entire agreement and understanding among the Commitment Parities and you and your subsidiaries with respect to the specific
matters set forth above and supersedes all prior agreements and understandings relating to the subject matter hereof.  No person has been authorized by any Commitment Party to make any oral or written
statements inconsistent with the Commitment Documents.  The Commitment Documents shall not be assignable by you without the prior written consent of the Commitment Parties and any purported
assignment without such consent shall be void.  The Commitment Documents are not intended to benefit or create any rights in favor of any person other than the parties hereto and thereto, the prospective
Lenders and, with respect to indemnification, each Indemnitee.  The Commitment Documents may be executed in separate counterparts and delivery of an executed signature page hereof or thereof by facsimile
or electronic mail shall be effective as delivery of a manually executed counterpart hereof or thereof; provided that, upon the request of any party hereto or thereto, such facsimile transmission or electronic mail
transmission shall be promptly followed by the original thereof.  If any term, provision, covenant or restriction contained in the Commitment Documents is held by a court of competent jurisdiction to be invalid,
void or unenforceable or against public policy, the remainder of the terms, provisions, covenants and restrictions contained herein shall remain in full force and effect and shall in no way be affected, impaired or
invalidated.  You and the Commitment Parties shall endeavor in good faith negotiations to replace the invalid, void or unenforceable provisions with valid provisions the economic effect of which comes as close
as possible to that of the invalid, void or unenforceable provisions.  The Commitment Documents may only be amended, modified or superseded by an agreement in writing signed by each of the parties thereto
and shall remain in full force and effect and not be superseded by any other documentation unless such other documentation is signed by each of the parties hereto and expressly states that such Commitment
Document is superseded thereby.

[Signature Pages Follow]
Please indicate your acceptance of this Commitment Letter by signing in the space provided and returning the original copy to us, together with executed counterparts of the Fee Letter, by no later than

the Acceptance Deadline.  We are pleased to have the opportunity to assist you in connection with this proposed financing transaction.

Sincerely,

WELLS FARGO BANK, NATIONAL ASSOCIATION

              /s/ Kent Davis
     
By:________________________________________
          Wells Fargo Bank, N.A.
    Name:   Kent Davis
       Title:     Managing Director

WELLS FARGO SECURITIES, LLC

                                                                    /s/ Stephen M. Neill
By:________________________________________
       Name:   Stephen M. Neill
       Title: Managing Director

Agreed to and accepted as of the date first
above written:

EMERGENT BIOSOLUTIONS INC.

      /s/ Richard S. Lindahl
By: ____________________________________ 

       Name: Richard S. Lindahl
       Title:   Executive Vice President, Chief Financial Officer

Annex A

PROJECT ARUBA
SUMMARY OF INCREMENTAL TERM LOAN TERMS

Capitalized terms not otherwise defined herein shall have the same meanings as specified therefor in the Commitment Letter to which this Annex A is attached.

Borrower: Emergent BioSolutions Inc., a Delaware corporation ("Borrower").
Left Lead Arranger and Left Bookrunner: Wells Fargo Securities, LLC.
Administrative Agent: Wells Fargo Bank, National Association.
Closing Date: The date on which each of the conditions set forth in the Conditions Annex is satisfied or waived and the Incremental Term Loan is

funded (the "Closing Date").
Incremental Term Loan: A term loan in an aggregate principal amount of $450 million designated as an Incremental Term Loan under the Credit Agreement,

which shall be available to be drawn in a single advance on the Closing Date (the "Incremental Term Loan").
Use of Proceeds: The proceeds of the Incremental Term Loan shall be used on the Closing Date (i) to finance a portion of the consideration for the

Acquisition (which may include direct or indirect equity contributions, loans or investments by the Borrower or a direct or indirect



wholly owned domestic subsidiary thereof to one or more direct or indirect wholly owned foreign subsidiaries (other than ownership of
any equity interest in such foreign subsidiaries by a director if required by law) of the Borrower to finance all or a portion of the
consideration for the Acquisition and related costs and expenses; provided that such investments in an amount of not less than the initial
principal amount of the Incremental Term Loan shall be made as an intercompany loan from a Credit Party to such foreign subsidiary or
subsidiaries, which loan shall be evidenced by a promissory note and pledged as Collateral), (ii) to refinance certain indebtedness of the
Acquired Company and (iii) to pay or reimburse fees, commissions and expenses in connection with the Transactions.

Financing Documentation: The documentation for the Incremental Term Loan will include, among other items, an Incremental Facility Amendment (as defined in
the Credit Agreement), guarantees and appropriate pledge and security documents pursuant to the terms and conditions set forth in
Section 5.13 of the Credit Agreement, subject to the Limited Conditionality Provision.

Guarantors and Security: The Incremental Term Loan will be guaranteed and secured on a pari passu basis with the other obligations under the Credit
Agreement.

Incremental Term Loan Maturity: The final maturity of the Incremental Term Loan will occur on the 5th anniversary of the Closing Date.
Amortization: The Incremental Term Loan will amortize in equal quarterly installments based on the following annual percentages of the initial

principal amount of the Incremental Term Loan:  See Amortization Schedule below.
 
Such payments shall beginning on the last day of the first full fiscal quarter ending after the Closing Date, with the remainder due on
the Incremental Term Loan Maturity Date.

Optional Prepayments: The Incremental Term Loan may be prepaid by the Borrower, upon notice and in minimum principal amounts and in multiples to be
agreed upon, without premium or penalty (except LIBOR breakage).  Any optional prepayment of the Incremental Term Loan will be
applied as directed by the Borrower.

Mandatory Prepayments: The Incremental Term Loan will be required to be prepaid with:
(a) 100% of the Net Cash Proceeds of the issuance or incurrence of debt (other than debt permitted under the Credit Agreement,

including any Incremental Loans) by the Borrower or any of its subsidiaries (and for avoidance of doubt, any intercompany loan made
by the Borrower to a foreign subsidiary as contemplated in the "Use of Proceeds" section hereof shall not trigger a mandatory
prepayment); and

(b) 100% of the Net Cash Proceeds of all asset sales, insurance proceeds, condemnation proceeds and other dispositions under
Sections 9.5(f), (g), (i), (k) and (o) of the Credit Agreement; provided that the Borrower shall not be required to make any such
prepayment in connection with any disposition by a direct or indirect foreign subsidiary of the Borrower to the extent that and for so
long as the application of such proceeds would (i) be prohibited by applicable local law (and the Borrower hereby agrees to, and to cause
the applicable foreign subsidiary to, promptly take all actions reasonably required by applicable local law to permit such application) or
(ii) result in material adverse tax consequences (taking into account any foreign tax credit or benefit that would be actually realized in
connection with the repatriation of such funds); provided further that, subject to no continuing Event of Default, dispositions with
aggregate Net Cash Proceeds not to exceed $100 million during the term of the Credit Agreement shall be excluded from any
prepayment requirement; provided further that, subject to no continuing Event of Default, the Borrower may elect to reinvest such Net
Cash Proceeds in assets used or useful for the business of the Borrower within twelve months following receipt of such Net Cash
Proceeds or, if the Borrower enters into a binding commitment to reinvest such Net Cash Proceeds within twelve months following
receipt thereof, within six months following the date of such commitment.

All such mandatory prepayments of the Incremental Term Loan will be applied to reduce, first, the next eight scheduled amortization
payments on the Incremental Term Loan in direct order of maturity and, thereafter, the remaining scheduled amortization payments on
the Incremental Term Loan on a pro rata basis.
"Net Cash Proceeds" means, with respect to each event, the gross cash proceeds received by the Borrower or any of its subsidiaries in
respect of such event (including any cash or cash equivalents received by way of deferred payment pursuant to, or by monetization of, a
note receivable or otherwise, but only as and when so received) net of the sum of (i) all fees and expenses incurred in connection with
such event by the Borrower or any of its subsidiaries, (ii) the amount of all payments required to be made by the Borrower or any of its
subsidiaries as a result of such event to repay indebtedness secured by such assets, (iii) the amount of all taxes paid (or reasonably
estimated by the Borrower to be payable; provided that, if such estimated taxes exceed the amount of actual taxes required to be paid in
cash in respect of such event, the amount of such excess shall constitute Net Cash Proceeds) by the Borrower or any of its subsidiaries
in connection with such event, and (iv) the amount of any reserves established by the Borrower or any of its subsidiaries in accordance
with GAAP to fund purchase price adjustments, indemnification and similar contingent liabilities, the amount of which are reasonable
ascertainable on or prior to the consummation of such event; provided that, to the extent and at the time any such amounts are released
from such reserve, such amounts shall constitute Net Cash Proceeds.

Applicable Margin: The initial Applicable Margin for the Incremental Term Loan will be determined based on the Consolidated Net Leverage Ratio on the
Closing Date; provided that after the date on which the Borrower will have delivered financial statements for the first full fiscal quarter
ending after the Closing Date, the Applicable Margin will be determined in accordance with the following pricing grid:  See Applicable
Margin Grid below.
 
 
 
 
 

Applicable Margin Grid:
I Less than 2.00 to 1.00 1.50% 0.50%
II Greater than or equal to 2.00 to 1.00, but less than 2.50 to 1.00 1.75% 0.75%
III Greater than or equal to 2.50 to 1.00, but less than 3.00 to 1.00 2.00% 1.00%
IV Greater than or equal to 3.00 to 1.00 2.25% 1.25%

 
Amortiziation Schedule:
Other Terms: As set forth in the Credit Agreement.
Year Percentage
1 2.5%
2 2.5%

3 5.0%
4 7.5%
5 7.5%

Annex B

PROJECT ARUBA
SUMMARY OF CREDIT AGREEMENT AMENDMENT

Capitalized terms not otherwise defined herein shall have the same meanings as specified therefor in the Commitment Letter to which this Annex is attached.

Incremental Loan Commitments: The Credit Agreement to be amended to permit the incurrence of the Incremental Term Loan and the Revolving Facility Increase
(including any modification to the terms thereof set forth in the "market flex" provisions of the Fee Letter) in an aggregate principal
amount of up to $700 million.  For the avoidance of doubt, the aggregate principal amount of the Senior Credit Facilities following such
incurrence shall be up to $900 million.

Incremental Facilities Limit: The definition of "Incremental Facilities Limit" to be amended to permit additional Incremental Loans and/or Incremental Loan
Commitments incurred after the Closing Date of up to the sum of (a) the amount of additional Indebtedness that would cause the
Consolidated Secured Leverage Ratio (to be calculated net of all Unrestricted Cash and Cash Equivalents) as of the most recently ended
fiscal quarter prior to the incurrence of such additional Indebtedness (or in the case of any additional Indebtedness, the proceeds of which
will finance a Limited Condition Acquisition, the date determined pursuant to Section 1.14 of the Credit Agreement) for which financial
statements have been delivered to the Administrative Agent hereunder, calculated on a pro forma basis after giving effect to the incurrence
of such additional Indebtedness and any Limited Condition Acquisition to be consummated using the proceeds of such additional
Indebtedness and assuming that any proposed Incremental Revolving Credit Increase is fully drawn at such time and after giving effect to
the use of proceeds thereof, not to exceed 2.50 to 1.00 plus (b) $200 million less the total aggregate initial principal amount (as of the date



of incurrence thereof) of all Incremental Loan Commitments and Incremental Loans previously incurred under this clause (b) (other than
the Incremental Term Loan and the Revolving Facility Increase).

Swingline Commitment: To be amended to increase the Swingline Commitment to $37.5 million.
Other Amendments: Market updates for beneficial ownership certification and ERISA representations relating to "plan assets".

Delete Section 9.2(i) of the Credit Agreement and replace with the following: "other Investments not exceeding $25,000,000 at any time
outstanding;".
Section 9.5 of the Credit Agreement to be amended to permit (a) the Borrower to assign all or part of its rights and/or obligations as
"Buyer" under the Acquisition Agreement or all or part of its rights or obligations under any Related Agreement (as defined in the
Acquisition Agreement), in each case, to a direct or indirect wholly-owned domestic or foreign subsidiary of the Borrower and (b) such
wholly-owned subsidiary to further assign such rights and/or obligations as "Buyer" under the Acquisition Agreement or such rights or
obligations under any such Related Agreement, in each case, to another direct or indirect domestic or foreign wholly-owned subsidiary of
the Borrower, in each case on or prior to the Closing Date.
Section 9.11(b) of the Credit Agreement to be amended (a) to permit a maximum Consolidated Net Leverage Ratio of 4.00 to 1.00, with
step downs to (x) 3.75 to 1.00 on September 30, 2019 and (y) 3.50 to 1.00 on September 30, 2020, (b) provide that the Leverage Ratio
Increase shall only be available after the first step-down referenced above and only to a maximum Consolidated Net Leverage Ratio of
4.00 to 1.00 and (c) as otherwise mutually agreed.

Annex C

PROJECT ARUBA
CONDITIONS ANNEX

Capitalized terms not otherwise defined herein shall have the same meanings as specified therefor in the Commitment Letter to which this Annex is attached.

The closing and the funding of the Incremental Term Loan and, if applicable, the Replacement Facility, will be subject solely to the satisfaction of the following conditions precedent:

1. The Borrower shall have executed and delivered applicable definitive documentation for (a) the Incremental Term Loan, as required pursuant to Section 5.13 of the Credit Agreement and/or (b) the
Replacement Facility, as applicable, in each case, consistent with the Commitment Letter and the Term Sheet (which shall be subject to the Limited Conditionality Provision) (collectively, the
"Financing Documentation") and Wells Fargo Securities shall have received customary legal opinions, customary evidence of authorization, organizational documents, customary lien searches,
customary officer's certificates, good standing certificates (to the extent applicable) in the jurisdiction of organization of each of the Borrower and the Guarantors and a certificate from the chief financial
officer of the Borrower with respect to solvency (on a consolidated basis) of the Borrower and its subsidiaries as of the Closing Date after giving effect to the Transactions in substantially the form
attached hereto as Exhibit I.

2. Wells Fargo Securities will have received (a) in form and substance reasonably satisfactory thereto, true and correct, fully-executed copies of the Acquisition Agreement and all exhibits and schedules
thereto and (b) evidence that the Acquisition has been approved by the board of directors of the Acquired Company.[1]  The Acquisition shall have been consummated substantially concurrently with the
initial funding of the Incremental Term Loan and, if applicable, the Replacement Facility, in all material respects in accordance with the terms of the Share Purchase Agreement dated as of August 28,
2018, by and among Adapt Pharma Limited, an Irish private company limited by shares, the sellers described therein, Seamus Mulligan, an individual, as sellers' representative, and the buyer party
thereto (the "Acquisition Agreement") without giving effect to any amendments, waivers, modifications or consents thereunder that are materially adverse to the interests of the Lenders or Wells Fargo
Securities unless approved in writing by Wells Fargo Securities, such approval not to be unreasonably withheld or delayed; provided that (a) any increase in the purchase price shall be deemed to be not
materially adverse to the Lenders so long as such increase is not funded with additional indebtedness (other than Revolving Loans under the Credit Agreement), (b) any reduction of 10% or less in the
purchase price for the Acquisition shall be deemed to be not materially adverse to the Lenders so long as any such reduction of the total purchase price for the Acquisition is applied to reduce the amount
of the Incremental Term Loan on a dollar-for-dollar basis and (c) any amendment, waiver or other modification of (i) the definition of "Company Material Adverse Effect" as set forth therein or (ii) the
third party beneficiary rights or related provisions of the Acquisition Agreement applicable to the Commitment Parties and/or the Lenders, shall be materially adverse to the interests of the Lenders.

3. No Event of Default under any of Sections 10.1(a) or 10.1(f) of the Credit Agreement shall have occurred and be continuing both before and after giving effect to the Acquisition and any indebtedness
incurred in connection therewith (including the Senior Credit Facilities).

4. The Specified Acquisition Agreement Representations will be true and correct to the extent required by the Limited Conditionality Provision and the Specified Representations shall be true and correct
in all material respects (or if such Specified Representation is qualified by materiality or material adverse effect, in all respects).

5. The Refinancing shall have been consummated prior to, or shall be consummated substantially simultaneously with, the borrowing of the Incremental Term Loan, and the Administrative Agent shall
have received customary payoff letters in connection therewith confirming that all indebtedness with respect thereto shall have been fully repaid (except to the extent being so repaid with the proceeds of
the Incremental Term Loan) and all commitments thereunder shall have been terminated and cancelled and all liens in connection therewith shall have been terminated and released, in each case prior to
or concurrently with the borrowing of the Incremental Term Loan.  On the Closing Date, after giving effect to the Transactions, neither the Acquired Company nor any of its subsidiaries shall have any
outstanding indebtedness (other than indebtedness permitted under the Credit Agreement and the Acquisition Agreement).

6. Since the date of the Acquisition Agreement, there has not occurred any Company Material Adverse Effect (as defined in the Acquisition Agreement).

7. Wells Fargo Securities shall have received each of the following:

(a) unaudited consolidated balance sheets and related consolidated statements of income of the Acquired Company and its subsidiaries for each subsequent fiscal quarter ended after December 31,
2017 and at least 45 days prior to the Closing Date, in each case, prepared in accordance with IFRS;

(b) pro forma consolidated balance sheets and related pro forma consolidated statements of operations of the Borrower for the most recently ended fiscal year for which audited financial statements are
provided and for the four‑quarter period ending on the last day of the most recent fiscal quarter ending at least 45 days before the Closing Date, in each case, prepared after giving pro forma effect
to each element of the Transactions as if such Transactions had occurred on the last day of such four-quarter period (in the case of such balance sheet) or at the beginning of such period (in the case
of such other financial statements) (it being understood that the Acquired Company's financial statements are prepared in accordance with IFRS and, accordingly, such pro forma financial
statements shall contain adjustments with respect thereto made in good faith and based upon assumptions believed by the Borrower to be reasonable at the time); and

(c) projections prepared by management of cash and debt balances, income statements and cash flow statements of the Borrower and its subsidiaries, on an annual basis for each fiscal year after the
Closing Date through the term of the Senior Credit Facilities.

8. [Intentionally Omitted]

9. Wells Fargo Securities shall have received (a) at least ten business days prior to the Closing Date, a Beneficial Ownership Certification under 31 C.F.R. 1010.230 that has been requested at least fifteen
business days prior to the Closing Date and (b) at least five business days prior to the Closing Date, all documentation and other information required by regulatory authorities under applicable "know
your customer" and anti-money-laundering rules and regulations, including, without limitation, the PATRIOT Act, that has been requested at least ten business days prior to the Closing Date.

10. All fees and expenses due to the Lenders, the Commitment Parties and counsel to the Commitment Parties pursuant to the Commitment Letter and the Fee Letter will have been paid (or if requested by
the Borrower, offset against the proceeds of the Incremental Term Loan).

11. Wells Fargo Securities shall have been afforded a period (the "Marketing Period") in which to syndicate the Incremental Term Loan and, if applicable, the Replacement Facility, of at least 10 consecutive
business days after the receipt of the Required Information (as defined below); provided that upon the occurrence of the Structure Flex Date (as defined in the Fee Letter) during the period set forth
above, the Marketing Period shall be deemed to be automatically extended for an additional period of 10 consecutive business days beginning on the Structure Flex Date; provided, further, that
notwithstanding anything to the contrary herein or in the Fee Letter, in no event shall the Marketing Period extend beyond twenty (20) consecutive business days after the commencement thereof.  The
Marketing Period shall commence on the date of Wells Fargo Securities' receipt of the Required Information.



"Required Information" means, collectively, all information customarily provided by a borrower and necessary for inclusion in a customary confidential information memorandum for senior secured
credit facilities (including the financial statements referred to in the preceding clause 7 hereof; provided that after the commencement of the Marketing Period, the requirement to deliver unaudited
consolidated balance sheets and related consolidated statements of income pursuant to clause 7(a) hereof and pro forma consolidated balance sheets and related pro forma consolidated statements of
operations pursuant to clause 7(b) hereof, in each case, for any fiscal quarter after June 30, 2018, shall not terminate or restart the Marketing Period); provided that the "Required Information" shall not
include (a) any financial information concerning the Acquired Company and its subsidiaries other than the financial information set forth in clause 7 hereof and (b) any other information other than such
information as the Borrower and the Acquired Company and their respective subsidiaries maintain in the ordinary course of their business or that is existing or reasonably available and in the possession
and control of the Borrower, the Acquired Company or their respective subsidiaries.

If the Borrower in good faith reasonably believes that it has delivered any of the Required Information it may deliver to Wells Fargo Securities written notice to that effect (stating when it believes it
completed such applicable delivery), in which case such Required Information shall be deemed to have been delivered on the date of the applicable notice (or such later date specified in such notice),
unless Wells Fargo Securities in good faith reasonably believes that the Borrower has not completed delivery of such Required Information and, within 3 business days after its receipt of such notice
from the Borrower, delivers a written notice to the Borrower to that effect (stating with reasonable specificity the Required Information that has not been delivered).

Notwithstanding the foregoing, such period shall not be required to be consecutive to the extent it would include the periods (i) from August 24, 2018 through and including September 3, 2018 and (ii)
from November 22, 2018 through and including November 25, 2018 (which dates shall be excluded from the Marketing Period).

 



Exhibit I to Annex B

Form of Solvency Certificate

[________], 2018

This Solvency Certificate is being executed and delivered pursuant to Section [__] of that certain [First Amendment and Incremental Facility Amendment] dated as of the date hereof (the
"Amendment"), which amends that certain Credit Agreement dated as of September 29, 2017 (as amended as of the date hereof, the "Credit Agreement") by and among Emergent BioSolutions Inc., a Delaware
corporation (the "Borrower"), the lenders party thereto and Wells Fargo Bank, National Association, as administrative agent.  Capitalized terms used but not defined herein shall have the meanings assigned to
them in (i) the Amendment and (ii) if not defined in the Amendment, in the Credit Agreement.

I, [____], the [Chief Financial Officer] of the Borrower, in such capacity and not in an individual capacity, hereby certify as follows:

1. I am generally familiar with the finances, businesses and assets of the Borrower and its Subsidiaries, taken as a whole, and am duly authorized to execute this Solvency Certificate on behalf of the
Borrower pursuant to the Amendment.  I have reviewed the Loan Documents and such other documentation and information and have made such investigation and inquiries as I have deemed necessary
and prudent therefor;

2. As of the date hereof and after giving effect to the Transactions and the incurrence of the indebtedness and obligations being incurred in connection with the Amendment and the Transactions, that,
(i) the fair value of the property of the Borrower and its Subsidiaries, taken as a whole, is greater than the total amount of liabilities, including contingent liabilities, of the Borrower and its Subsidiaries,
taken as a whole, (ii) the present fair salable value of the assets of the Borrower and its Subsidiaries, taken as a whole, is not less than the amount that will be required to pay the probable liability of the
Borrower and its Subsidiaries, taken as a whole, on its debts as they become absolute and matured, (iii) the Borrower and its Subsidiaries, taken as a whole, do not intend to, and does not believe that it
will, incur debts or liabilities beyond the ability of the Borrower and its Subsidiaries, taken as a whole, to pay such debts and liabilities as they mature, (iv) the Borrower and its Subsidiaries, taken as a
whole, are not engaged in business or a transaction, and is not about to engage in business or a transaction, for which the property of the Borrower and its Subsidiaries, taken as a whole, would constitute
an unreasonably small capital, and (v) the Borrower and its Subsidiaries, taken as a whole, is able to pay its debts and liabilities, contingent obligations and other commitments as they mature in the
ordinary course of business.  For purposes hereof, the amount of contingent liabilities at any time shall be computed as the amount that, in the light of all the facts and circumstances existing at such
time, represents the amount that can reasonably be expected to become an actual or matured liability; and

3. I acknowledge that the Administrative Agent and the Lenders are relying on the truth and accuracy of this Solvency Certificate in connection with the making of loans under the Amendment.

[Remainder of page intentionally left blank]

IN WITNESS WHEREOF, I have executed this Solvency Certificate on the date first written above.

EMERGENT BIOSOLUTIONS, INC.

By:  

Name:  

Title: [Chief Financial Officer]


