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PROSPECTUS

Emergent BioSolutions Inc.
Up to 3,613,338 shares of Common Stock

2,500,000 Warrants to Purchase up to 2,500,000 Shares of Common Stock
 

 

This prospectus relates to the offer and sale from time to time, by the selling securityholders identified in this prospectus, of (i) up
to 3,613,338
shares of the common stock, $0.001 par value per share (the “Common Stock”), of Emergent BioSolutions Inc. (the “Company”), which includes
1,113,338 shares of Common Stock that are currently outstanding and up to
2,500,000 shares of Common Stock issuable upon the exercise of the
2,500,000 Warrants (defined herein), (ii) 1,000,000 warrants to purchase up to 1,000,000 shares of Common Stock at an exercise price of $9.8802 per
share (the “Series I
Warrants”) and (iii) 1,500,000 warrants to purchase up to 1,500,000 shares of Common Stock at an exercise price of $15.7185 per
share (the “Series II Warrants” and, together with the Series I warrants, the “Warrants”).
The securities referenced above were issued in connection with
the Credit Agreement, dated August 30, 2024, by and among the Company, the lenders from time to time party thereto, and OHA Agency LLC, as
administrative agent (the “Credit
Agreement”), the Warrant Agreement, dated August 30, 2024, between the Company and Broadridge Corporate Issuer
Solutions LLC, as Warrant Agent (the “Warrant Agreement”), and the Subscription Agreement, dated August 30, 2024,
between the Company and the
lenders under the Credit Agreement (the “Subscription Agreement”).

The Common Stock and the
Warrants may be offered and sold from time to time by the entities or individuals listed in the section titled “Selling
Securityholders” beginning on page 6 (the “Selling Securityholders”). We are registering these securities for
sale by the Selling Securityholders to
satisfy certain registration rights that we have granted to the Selling Securityholders. We are not selling any securities under this prospectus and will not
receive any of the proceeds from the sale of
securities by the Selling Securityholders. However, the Company will receive the proceeds of any cash
exercise of the Warrants. We will pay the expenses incurred in registering the securities covered by the prospectus, including legal and accounting
fees.
The Selling Securityholders will bear all commissions and discounts, if any, attributable to its respective sales of securities under this prospectus.

The Selling Securityholders may sell the securities described in this prospectus in a number of different ways and at varying prices. We
provide
more information about how a Selling Securityholder may sell its securities in the section titled “Plan of Distribution” on page 8.

Our Common Stock is listed on the New York Stock Exchange, under the symbol “EBS.” On December 3, 2024, the last reported sale price
of our
common stock on the New York Stock Exchange was $9.29 per share.

There is no established trading market for any of the
Warrants and we do not expect a market to develop. We do not intend to apply for a listing
for any of the Warrants on any securities exchange or other nationally recognized trading system. Without an active trading market, the liquidity of the
Warrants will be limited.

Investing in our securities involves a high degree of risk. Before making an investment decision, please
read “Risk
Factors” on page 3 of this prospectus and in the documents incorporated by reference herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 

The date of
this prospectus is December 4, 2024.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the “SEC”), under
which the
Selling Securityholders may, from time to time, sell the securities described in this prospectus in one or more offerings.

Neither we nor the Selling Securityholders have authorized anyone to provide you with information that is different from or in addition to the
information contained or incorporated by reference in this prospectus. Accordingly, neither we nor any Selling Securityholder takes any responsibility
for, or can provide any assurance as to the reliability of, any information that others may give.
The Selling Securityholders are offering to sell, and
seeking offers to buy, our securities only in jurisdictions where it is lawful to do so. This prospectus does not constitute an offer to sell or the solicitation
of an offer to buy any securities
other than where offers and sales of these securities are permitted or an offer to sell or the solicitation of an offer to buy
such securities in any circumstances in which such offer or solicitation is unlawful. You should assume that the
information appearing in this prospectus
is accurate only as of the date of this prospectus and that any information we have incorporated by reference is accurate only as of the date of the
document incorporated by reference, regardless of the time
of delivery of this prospectus, or any sale of our securities. Our business, financial condition,
results of operations and prospects may have changed materially since those dates.

In making your investment decision it is important for you to read and consider all information contained in this prospectus. You should also
read
and consider the information in the documents to which we have referred you in the section titled “Incorporation of Certain Documents by Reference” in
this prospectus. To the extent the information contained in this prospectus differs
or varies from the information contained in documents previously filed
with the SEC that are incorporated by reference herein, the information in this prospectus will supersede such information.

Unless the context otherwise indicates, references in this prospectus to “Emergent,” the “Company,” “we,”
“us,” and “our” refer to Emergent
BioSolutions Inc. and its consolidated subsidiaries.

Emergent®, BioThrax®, BaciThrax®,
BAT®, Trobigard®, Anthrasil®, CNJ-016®, ACAM2000®, NARCAN®,
CYFENDUS®, TEMBEXA® and
any and all Emergent BioSolutions Inc. brands, products, services and feature names, logos and slogans are
trademarks or registered trademarks of
Emergent BioSolutions Inc. or its subsidiaries in the United States or other countries. All other brands, products, services and feature names or
trademarks are the property of their respective owners,
including RSDL® (Reactive Skin Decontamination Lotion), which was acquired by BTG
International Inc., a subsidiary of SERB Pharmaceuticals
on July 31, 2024.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents that are incorporated by reference in this prospectus include forward-looking statements within the
meaning
of the Private Securities Litigation Reform Act of 1995. All statements, other than statements of historical fact, including statements regarding
the future performance of Emergent BioSolutions Inc. or any of our businesses, our business strategy,
future operations, future financial position, future
revenues and earnings, our ability to achieve the objectives of our restructuring initiatives and divestitures, including our future results, projected costs,
prospects, plans and objectives of
management, are forward-looking statements. We generally identify forward-looking statements by using words like
“anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,”
“forecast,” “future,” “goal,” “intend,” “may,” “plan,” “position,” “possible,”
“potential,” “predict,” “project,” “should,”
“target,” “will,” “would,” and similar expressions or variations thereof, or the negative thereof, but these
terms are not the exclusive means of identifying such statements. These forward-looking statements are based
on our current intentions, beliefs,
assumptions and expectations regarding future events based on information that is currently available. You should realize that if underlying assumptions
prove inaccurate or unknown risks or uncertainties
materialize, actual results could differ materially from our expectations. You are, therefore, cautioned
not to place undue reliance on any forward-looking statement contained herein. Any such forward-looking statement speaks only as of the date on
which
such statement is made and, except as required by law, we do not undertake any obligation to update any forward-looking statement to reflect new
information, events or circumstances.

There are a number of important factors that could cause our actual results to differ materially from those indicated by such forward-looking
statements, including, among others:
 

 

•   the availability of U.S. government (“USG”) funding for contracts related to procurement of our medical
countermeasures (“MCM”)
products, including CYFENDUS® (Anthrax Vaccine Adsorbed (AVA), Adjuvanted), previously known as AV7909, BioThrax® (Anthrax
Vaccine Adsorbed) and ACAM2000® (Smallpox (Vaccinia) Vaccine, Live) among others, as well as contracts related to
development of
medical countermeasures;

 

  •   the availability of government funding for our other commercialized products, including EbangaTM (ansuvimab-zykl) and BAT® (Botulism
Antitoxin Heptavalent (A,B,C,D,E,F,G)-(Equine));

 

  •   our ability to meet our commitments to quality and compliance in all of our manufacturing operations;
 

  •   our ability to negotiate additional USG procurement or follow-on
contracts for our MCM products that have expired or will be expiring;
 

  •   the commercial availability and acceptance of
over-the-counter NARCAN® (naloxone HCl) Nasal Spray;
 

  •   the impact of a generic and competitive marketplace on
NARCAN® Nasal Spray and future NARCAN® Nasal Spray sales;
 

  •   our ability to perform under our contracts with the USG, including the timing of and specifications relating to
deliveries;
 

  •   our ability to provide Emergent Bioservices (CDMO) services (“Bioservices”) for the development and/or
manufacture of product and/or
product candidates of our customers at required levels and on required timelines;

 

  •   the ability of our contractors and suppliers to maintain compliance with current good manufacturing practices and
other regulatory
obligations;

 

  •   our ability to negotiate further commitments related to the collaboration and deployment of capacity toward
future commercial
manufacturing under our existing Bioservices contracts;

 

  •   our ability to collect reimbursement for raw materials and payment of service fees from our Bioservices
customers;
 

  •   the results of pending government investigations and their potential impact on our business;
 

 
•   our ability to obtain final court approval of the proposed settlement agreement relating to the stockholder
litigation, including our ability to

satisfy the conditions of the proposed settlement, and the source of funds to be used to resolve the litigation, and the potential impact of the
settlement agreement, if approved, on our business;

 

 
•   our ability to comply with the operating and financial covenants required by (i) the Credit Agreement,
(ii) our revolving credit facility

under a credit agreement, dated September 30, 2024, among the Company, certain subsidiary borrowers, the lenders from time to time
party thereto and Wells Fargo, National Association, as Agent, and
(iii) our 3.875% Senior Unsecured Notes due 2028;

 
iii
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  •   our ability to maintain adequate internal control over financial reporting and to prepare accurate financial
statements in a timely manner;
 

  •   our ability to successfully manage our liquidity in order to continue as a going concern;
 

 
•   the procurement of our product candidates by USG entities under regulatory authorities that permit government
procurement of certain

medical products prior to United States Food and Drug Administration marketing authorization, and corresponding procurement by
government entities outside the United States;

 

 
•   our ability to realize the expected benefits of the sale of our travel health business to Bavarian Nordic, the
sale of our Drug Product facility

in Baltimore-Camden to Bora Pharmaceuticals Injectables Inc. and the sale of RSDL® (Reactive Skin Decontamination Lotion) to BTG
International Inc., a
subsidiary of SERB Pharmaceuticals;

 

  •   the impact of the organizational changes we announced in January 2023, August 2023, May 2024 and August 2024;
 

  •   the success of our commercialization, marketing and manufacturing capabilities and strategy;
 

  •   our ability to identify and acquire companies, businesses, products or product candidates that satisfy our
selection criteria;
 

  •   the impact of cyber security incidents, including the risks from the unauthorized access, interruption, failure
or compromise of our
information systems or those of our business partners, collaborators or other third parties; and

 

  •   the accuracy of our estimates regarding future revenues, expenses, capital requirements and need for additional
financing.

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. When evaluating our forward-looking statements, you should consider this cautionary statement along with the risk factors identified
in the section entitled “Risk Factors” in this
prospectus and the sections entitled “Risk Factors,” “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Quantitative and Qualitative Disclosures about Market Risk” in our
most recent Annual Report on Form
10-K and subsequent Quarterly Reports on Form 10-Q, and all other information contained or incorporated by reference into this
prospectus. New
factors may emerge from time to time, and it is not possible for management to predict all such factors, nor can it assess the impact of any such factor on
the business or the extent to which any factor, or combination of factors,
may cause results to differ materially from those contained in any forward-
looking statement.
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PROSPECTUS SUMMARY

This summary highlights selected information included or incorporated by reference in this prospectus and does not contain all of the
information that may be important to you. You should carefully review this entire prospectus, including the risk factors and financial statements and
related notes thereto included or incorporated by reference herein, before making a decision to
purchase our securities.

Overview

We are a global life sciences company focused on providing innovative preparedness and response solutions addressing accidental,
deliberate,
and naturally occurring Public Health Threats (“PHTs”). The Company’s solutions include a product portfolio, a product development
portfolio, and a contract development and manufacturing (“CDMO”) services portfolio.

We are currently focused on the following four PHT categories: chemical, biological, radiological, nuclear and explosives; emerging
infectious
diseases; emerging health crises; and acute, emergency and community care. As of September 30, 2024, we have a product portfolio of
10 products that we are actively developing and/or marketing (vaccines, therapeutics, and drug-device
combination products). The revenues
generated by the products comprise a substantial portion of the Company’s revenue. The Company structures the business with a focus on markets
and customers. As such, the key components of the business
structure include the following four product and service categories: NARCAN®

commercial product, Anthrax—MCM Products,
Smallpox—MCM products and Bioservices.

The Company’s business is organized in three reportable operating segments: (1) a
Commercial Products segment consisting of NARCAN®

Nasal Spray (and, previously, other commercial products, which were sold as part of our
travel health business in the second quarter of 2023); (2) a
MCM Products segment consisting of our Anthrax—MCM, Smallpox—MCM and Other Products, and (3) a Services segment consisting of our
Bioservices offerings.

Credit Agreement

On August 30,
2024, the Company entered into the Credit Agreement by and among the Company, the lenders from time to time party
thereto, and OHA Agency LLC, as administrative agent. The Credit Agreement provides for a term loan (the “Term Loan”) of
$250 million, which
was drawn in full on the date of entry into the Credit Agreement. The Company used a portion of the proceeds of the Term Loan to repay all
amounts outstanding and terminate commitments under the senior term loan facility
under the Amended and Restated Credit Agreement, dated
October 15, 2018, by and among the Company, the lenders party thereto from time to time, and Wells Fargo Bank, National Association, as the
Administrative Agent (as amended, the “Prior
Credit Agreement”), plus accrued interest and fees. The Company previously repaid all amounts
outstanding under the revolving credit facility under the Prior Credit Agreement.

In connection with the entry into the Credit Agreement, the Company entered into the Warrant Agreement under which the Company
issued to the
lenders (i) 1,000,000 Series I Warrants to purchase 1,000,000 shares of Common Stock at an exercise price of $9.8802 per share and
(ii) 1,500,000 Series II Warrants to purchase 1,500,000 shares of Common Stock at an exercise price of $15.7185 per
share. In addition, the
Company and the lenders entered into the Subscription Agreement under which the Company issued the lenders 1,113,338 shares of Common
Stock.

Additional Information

For additional
information related to our business and operations, please refer to the reports incorporated herein by reference, as
described under the caption “Incorporation of Certain Documents by Reference” on page 10 of this prospectus.

Our Corporate Information

We were
incorporated in the State of Michigan in May 1998 and subsequently reorganized as a Delaware corporation in June 2004.
Our principal executive offices are located at 300 Professional Drive, Gaithersburg, Maryland 20879, and our telephone number is
(240) 631-3200. Our website address is www.emergentbiosolutions.com. The information on our website is not incorporated by reference into this
prospectus and should not be considered to be part of this
document.
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THE OFFERING
 
Common Stock offered by the Selling Securityholders

  

Up to 3,613,338 shares of Common Stock, which includes 1,113,338 shares of Common
Stock that are currently outstanding and up to 2,500,000 shares of Common Stock
issuable upon the exercise of the Warrants.

Warrants offered by the Selling Securityholders

  

(i) 1,000,000 Series I Warrants to purchase up to 1,000,000 shares of Common Stock,
which have an exercise price of $9.8802 per share and will expire on August 30, 2029,
and (ii) 1,500,000 Series II Warrants to purchase up
to 1,500,000 shares of Common
Stock, which have an exercise price of $15.7185 per share and will expire on
August 30, 2029.

Terms of the offering

  

The Selling Securityholders may, from time to time, sell, at prevailing market prices,
privately negotiated prices or such other prices as the Selling Securityholders may
determine, any or all of their securities covered hereby. See
“Plan of Distribution.”

Common Stock to be outstanding after this offering,
assuming cash exercise of the Warrants   

56,559,371 shares, assuming the exercise of the Warrants in full.

Use of Proceeds

  

We will not receive any of the proceeds from the sale of our securities by the Selling
Securityholders. However, the Company will receive the proceeds of any cash exercise
of the Warrants. If all of the Warrants were exercised for
cash, we would receive
aggregate proceeds of $33,457,950. See “Use of Proceeds.”

Risk Factors

  

Investing in our securities involves a high degree of risk. See “Risk Factors” on page 3
of this prospectus to read about factors that you should consider carefully before buying
our securities.

Trading Market and Ticker Symbol

  

Our Common Stock is listed on the New York Stock Exchange under the symbol
“EBS.” There is no established public trading market for the Warrants, and we do not
expect a market to develop. We do not intend to apply for
listing of the Warrants on any
securities exchange or other nationally recognized trading system. Without an active
trading market, the liquidity of the Warrants will be limited.

Except as otherwise indicated herein, the number of shares of Common Stock to be outstanding immediately after
this offering is based on
54,059,371 shares of Common Stock outstanding as of September 30, 2024. The number of shares of Common Stock to be outstanding
immediately after this offering excludes:
 

  •   4,984,214 shares of Common Stock issuable upon the exercise of stock options outstanding as of September 30,
2024 at a weighted average
exercise price of $7.79 per share;

 

  •   1,237,127 shares of Common Stock issuable pursuant to unvested restricted stock units outstanding as of
September 30, 2024 at a weighted
average grant price of $11.76;

 

  •   200,760 shares of Common Stock issuable pursuant to unvested performance stock units outstanding as of
September 30, 2024 at a weighted
average grant price of $13.20;

 

  •   6,420,267 shares of Common Stock reserved for issuance under the Emergent BioSolutions Inc. Amended and Restated
Stock Incentive Plan
as of September 30, 2024;

 

  •   4,000,000 shares of Common Stock reserved for issuance under the Emergent BioSolutions Inc. Inducement Plan as of
September 30, 2024;
and

 

  •   1,609,227 shares of Common Stock reserved for issuance under the Emergent BioSolutions Inc. Amended Employee
Stock Purchase Plan as
of September 30, 2024.
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RISK FACTORS

An investment in our securities involves significant risks. Before making an investment in our securities, you should carefully read all of
the information contained in this prospectus and in the documents incorporated by reference herein. For a discussion of risks that you should carefully
consider before deciding to purchase any of our securities, please review the risk factors
disclosed below, together with the other information in this
prospectus and the information and documents incorporated by reference herein, including the risk factors set forth in the “Risk Factors” section of our
most recent Annual Report
on Form 10-K and subsequent Quarterly Reports on Form 10-Q, and all other information contained or incorporated by
reference into this prospectus. Any of these risks, as
well as additional risks not currently known to us or that we currently deem immaterial, may
adversely affect our business, financial condition, results of operations, and prospects, resulting in a decline in the trading price of our Common Stock
and loss of all or part of your investment.

Risks Related to this Offering

Our stock price is volatile, and purchasers of our securities could incur substantial losses.

The price of our Common Stock price has been, and is likely to continue to be, volatile. The market price of our Common Stock could
fluctuate
significantly for many reasons, including in response to the risks described in this “Risk Factors” section, or for reasons unrelated to our
operations, such as reports by industry analysts, investor perceptions or negative announcements
by our customers, competitors or suppliers regarding
their own performance, as well as industry conditions and general financial, economic and political instability. From January 1, 2023 through the date of
this prospectus, our Common Stock has
traded as high as $16.66 per share and as low as $1.42 per share. The market price of our Common Stock may
be influenced by many factors, including, among others:
 

  •   contracts, decisions and procurement policies by the USG, and the addition or loss of any other customer,
affecting our anthrax
vaccines and our other products and product candidates;

 

  •   CDMO contracts with collaboration partners;
 

  •   the success of competitive products or technologies;
 

  •   results of clinical and non-clinical trials of our product candidates;
 

  •   announcements of acquisitions, financings or other transactions by us;
 

  •   current or future litigation or legal proceedings or government investigations;
 

  •   regulator or public concern as to the safety of our products;
 

  •   termination or delay of a development program;
 

  •   the recruitment or departure of key personnel;
 

  •   variations in our product revenue and profitability; and
 

  •   the other risk factors described herein and in the documents incorporated herein by reference.

Future sales of Common Stock or other securities convertible into Common Stock, or the perception that such sales or issuances
could occur, could
cause the market value of Common Stock to decline and could result in dilution of your shares.

Our board of
directors is authorized, without stockholder approval, to cause us to issue additional shares of Common Stock or to raise
capital through the issuance of preferred shares or the sale of debt securities that are convertible into Common Stock,
options, warrants and other rights,
on terms and for consideration as our board of directors in its sole discretion may determine. We also require substantial additional funding to be able to
continue as a going concern and we may seek to achieve
such funding through future sales of Common Stock or other securities convertible into
Common Stock. Sales of substantial amounts of Common Stock or the issuance of preferred shares, convertible debt, options, restricted stock units,
performance
stock units, warrants and other rights, or the perception that such sales or issuances could occur, could cause the market price of our
Common Stock to decrease significantly.
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As of September 30, 2024, we had 54,059,371 shares of Common Stock outstanding. We cannot predict the
effect, if any, of future sales of Common
Stock, preferred shares, convertible debt securities, options, restricted stock units, performance stock units, warrants or other rights or the availability of
our Common Stock for future sales on the value
of our Common Stock.
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USE OF PROCEEDS

We will not receive any of the proceeds from the sale of securities by the Selling Securityholders named in this prospectus. However, the
Company will receive the proceeds of any cash exercise of the Warrants. If all of the Warrants were exercised for cash, we would receive aggregate
proceeds of $33,457,950.
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SELLING SECURITYHOLDERS

This prospectus relates to the offer and sale from time to time by the Selling Securityholders listed below of up to 3,613,338 shares of
Common
Stock, which includes up to 1,113,338 shares of Common Stock issued under the Subscription Agreement, and up to 2,500,000 shares of Common Stock
issuable upon the exercise of the 2,500,000 Warrants issued under the Warrant Agreement, which
consist of (i) 1,000,000 Series I Warrants to purchase
up to 1,000,000 shares of Common Stock issued under the Warrant Agreement and (ii) 1,500,000 Series II Warrants to purchase up to 1,500,000 shares
of Common Stock issued under the Warrant
Agreement. The securities covered hereby were issued to the lenders under the Credit Agreement. We are
registering these securities for sale by the Selling Securityholders to satisfy certain registration rights that we have granted to the Selling
Securityholders.

The Selling Securityholders may from time to time offer and sell any or all of the securities set forth below pursuant
to this prospectus. As used in
this prospectus, the term “Selling Securityholders” includes the persons listed in the table below, together with any additional selling securityholders
listed in a subsequent amendment to this prospectus,
and their pledgees, donees, transferees, assignees, successors, designees and others who later come
to hold any of the Selling Securityholders’ interests in the securities, other than through a public sale.

The following table sets forth certain information as of December 2, 2024 regarding the beneficial ownership of the Common Stock and
Warrants
being offered by the Selling Securityholders. The applicable percentage ownership of Common Stock is based on 54,059,371 shares of Common Stock
outstanding as of September 30, 2024. Information with respect to Common Stock owned
beneficially after the offering assumes the sale of all of the
Common Stock registered hereby, including shares of Common Stock underlying the Warrants, and assumes no further acquisitions or dispositions of
securities by the Selling
Securityholders. The Selling Securityholders may offer and sell some, all or none of their Common Stock or Warrants.

Beneficial ownership
is determined in accordance with the rules and regulations of the SEC. A person is a “beneficial owner” of a security if that
person has or shares “voting power,” which includes the power to vote or to direct the voting of the
security, or “investment power,” which includes the
power to dispose of or to direct the disposition of the security, or has the right to acquire such powers within 60 days.

Unless otherwise noted in the footnotes to the following table, and subject to applicable community property laws, the persons and entities
named
in the table have sole voting and investment power with respect to their beneficially owned Common Stock and Warrants.

Please see
the section titled “Plan of Distribution” in this prospectus for further information regarding the Selling Securityholders’ method of
distributing these securities.
 
    Common Stock                                      

Name of Selling Securityholder(1)  

Shares
Owned
Before


the
Offering

(#)    

Shares
Being

Offered
(#)    

Shares Owned After
the Offering(**)    

Series I

Warrants

Being
Offered

(#)    

Series I Warrants
Owned
After

the Offering(**)    

Series II

Warrants

Being
Offered

(#)    

Series II Warrants
Owned
After

the Offering(**)  
                (#)     (%)           (#)     (%)           (#)     (%)  
OHA CA Customized Credit Fund, L.P. – OHA Senior

Private Lending Fund (CA 3)     40,526     40,526     —        —       36,400     —        —       54,600     —        —   
OHA CA Customized Credit Fund, L.P. – OHA Senior

Private Lending Fund (CA 5)     40,526     40,526     —        —       36,400     —        —       54,600     —        —   
OHA Credit Cadenza Fund, L.P.     26,275     26,275     —        —       23,600     —        —       35,400     —        —   
OHA CA Customized Credit Fund, L.P. – OHA Credit

Solutions Fund II (CA Parallel)     26,720     26,720     —        —       24,000     —        —       36,000     —        —   
OHA Credit Solutions II Master Fund A SPV, L.P.    220,886    220,886     —        —      198,400     —        —      297,600     —        —   
OHA Enhanced Credit Strategies Master Fund, LP     26,275     26,275     —        —       23,600     —        —       35,400     —        —   
OHA Falcon Fund, L.P.     59,229     59,229     —        —       53,200     —        —       79,800     —        —   
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Future Fund Investment Company No. 2 Pty. Ltd.     70,808     70,808     —       —       63,600     —       —       95,400     —       —   
Indiana Public Retirement System     40,526     40,526     —       —       36,400     —       —       54,600     —       —   
OHA Centre Street Partnership, L.P.     94,856     94,856     —       —       85,200     —       —      127,800     —       —   
OHA Delaware Customized Credit Fund Holdings,

L.P.     41,416     41,416     —       —       37,200     —       —       55,800     —       —   
OHA Dynamic Credit ORCA Fund, L.P.     68,582     68,582     —       —       61,600     —       —       92,400     —       —   
Illinois State Board of Investment     15,141     15,141     —       —       13,600     —       —       20,400     —       —   
OHA SA Customized Credit Fund, L.P.     37,408     37,408     —       —       33,600     —       —       50,400     —       —   
OHA Tactical Investment Fund, L.P.    304,164    304,164       —         —      273,200      —        —      409,800         —           —   
 
** Assumes the sale of all securities offered in this prospectus.

(1) This table and the information in this note are based upon information supplied by the Selling Securityholders. Glenn R. August may
be
deemed to have investment discretion and voting power over the securities held by all the Selling Securityholders above. The address of the Selling
Securityholders is c/o Oak Hill Advisors, L.P., 1 Vanderbilt Avenue, 16th Floor, New York, New York
10017.
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PLAN OF DISTRIBUTION

The Selling Securityholders and their permitted pledgees, donees, transferees, distributees, beneficiaries or other successors in interest,
may from time to time offer some or all of the securities covered by this prospectus. We will not receive any of the proceeds from such sales by the
Selling Securityholders. We will bear all fees and expenses incident to our obligation to register
such securities.

The Selling Securityholders may, from time to time, sell any or all of their securities covered hereby on the New York
Stock Exchange or
any other stock exchange, market or trading facility on which the securities are traded or in private transactions. These sales may be at fixed or
negotiated prices. If the securities are sold through underwriters or
broker-dealers, each Selling Securityholder will be responsible for underwriting
discounts or commissions or agent’s commissions in connection with the securities held by such Selling Securityholder. A Selling Securityholder may
use any one or
more of the following methods when selling securities:
 

  •   ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
 

  •   block trades in which the broker-dealer will attempt to sell the securities as agent, but may position and resell
a portion of the block
as principal to facilitate the transaction;

 

  •   purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
 

  •   an over-the-counter distribution;
 

  •   an exchange distribution in accordance with the rules of the applicable exchange;
 

  •   privately negotiated transactions;
 

  •   short sales effected after the effective date of the registration statement of which this prospectus is a part;
 

  •   through the writing or settlement of options or other hedging transactions, whether through an options exchange
or otherwise;
 

 
•   in “at the market” offerings, as defined in Rule 415 under the Securities Act, at negotiated prices, at
prices prevailing at the time of

sale or prices related to such prevailing market prices, including sales made directly on a national securities exchange or sales made
through a market maker other than on an exchange or other similar offerings
through sales agents;

 

 
•   through trading plans entered into by the Selling Securityholders pursuant to Rule
10b5-1 under the Exchange Act, that are in place

at the time of an offering pursuant to this prospectus and any applicable prospectus supplement hereto that provide for periodic sales
of their securities on
the basis of parameters described in such trading plans;

 

  •   through firm-commitment underwritten public offerings;
 

  •   a combination of any such methods of sale; or
 

  •   any other method permitted pursuant to applicable law.

The Selling Securityholders may, from time to time, pledge or grant a security interest in some or all of the securities owned by it and, if a
Selling Securityholder defaults in the performance of its secured obligations, the pledgees or secured parties may offer and sell the securities, from time
to time, under this prospectus, or under an amendment to this prospectus under Rule 424(b)(3)
or other applicable provision of the Securities Act
amending the list of the Selling Securityholders to include the pledgee, transferee, or other successors in interest as the Selling Securityholders under
this prospectus. The Selling
Securityholders also may transfer the securities owned by them in other circumstances, in which case the transferees,
pledgees or other successors in interest will be the beneficial owners for purposes of this prospectus.

In connection with the sale of the securities, or interests therein, the Selling Securityholders may enter into hedging transactions with
broker-dealers or affiliates thereof or other financial institutions, which may in turn engage in short sales of our Common Stock in the course of hedging
the positions it assumes. The Selling Securityholders may also sell securities short and
deliver the securities to close out their short positions, or loan or
pledge the securities to broker-dealers that in turn may sell these securities. The Selling Securityholders may also enter into option or other transactions
with broker-dealers or
affiliates thereof or other financial institutions or the creation of one or more derivative securities which require the delivery to
such broker-dealer or affiliates thereof or other financial institution of securities offered by this prospectus,
which securities such broker-dealer or other
financial institution may resell pursuant to this prospectus (as supplemented or amended to reflect such transaction).
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In addition, the Selling Securityholders may enter into derivative or hedging transactions
with third parties, or sell securities not covered
by this prospectus to third parties in privately negotiated transactions. In connection with such a transaction, the third parties may sell the applicable
securities covered by and pursuant to this
prospectus and an applicable prospectus supplement or pricing supplement, as the case may be. If so, the third
party may use securities borrowed from Selling Securityholders or others to settle such sales and may use securities received from Selling
Securityholders to close out any related short positions. The Selling Securityholders may also loan or pledge securities covered by this prospectus and an
applicable prospectus supplement to third parties, who may sell the loaned securities or, in
an event of default in the case of a pledge, sell the pledged
securities pursuant to this prospectus and the applicable prospectus supplement or pricing supplement, as the case may be.

In effecting sales, broker-dealers or agents engaged by the Selling Securityholders may arrange for other broker-dealers to participate.
Broker-dealers or agents may receive commissions, discounts or concessions from the Selling Securityholders in amounts to be negotiated immediately
prior to the sale.

In offering the securities covered by this prospectus, the Selling Securityholders and any broker-dealers who execute sales for them may be
deemed to be “underwriters” within the meaning of the Securities Act in connection with such sales. Any profits realized by Selling Stockholders who
are “underwriters,” and the compensation of any broker-dealer who executes sales
for them, may be deemed to be underwriting discounts and
commissions.

In order to comply with the securities laws of certain states, if
applicable, the securities must be sold in such jurisdictions only through
registered or licensed brokers or dealers. In addition, in certain states the securities may not be sold unless they have been registered or qualified for sale
in the
applicable state or an exemption from the registration or qualification requirement is available and is complied with.

We have advised
the Selling Securityholders that the anti-manipulation rules of Regulation M under the Exchange Act may apply to sales
of securities in the market and to the activities of the Selling Securityholders and their affiliates. In addition, we will make
copies of this prospectus
available to the Selling Securityholders for the purpose of satisfying the prospectus delivery requirements of the Securities Act. The Selling
Securityholders may indemnify any broker-dealer that participates in
transactions involving the sale of the securities against certain liabilities, including
liabilities arising under the Securities Act.

At
the time a particular offer of securities is made, if required, a prospectus supplement will be distributed that will set forth the number of
securities being offered and the terms of the offering, including the name of any underwriter, dealer or
agent, the purchase price paid by any underwriter,
any discount, commission and other item constituting compensation, any discount, commission or concession allowed or reallowed or paid to any dealer,
and the proposed selling price to the public.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities offered hereby will be passed upon for us
by Covington & Burling LLP, Washington, D.C. If legal matters are passed upon by counsel for the underwriters, dealers or agents, if any, such counsel
will be named in the prospectus supplement relating to such offering.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements included in our
Annual Report on Form 10-K for the year ended December 31, 2023, and the effectiveness of our internal control over financial reporting as of
December 31, 2023, as set forth in their reports
(which contains an explanatory paragraph describing conditions that raise substantial doubt about the
Company’s ability to continue as a going concern as described in Note 2 to the consolidated financial statements), which are incorporated by
reference
in this prospectus and elsewhere in this registration statement. Our financial statements are incorporated by reference in reliance on Ernst & Young
LLP’s reports, given on their authority as experts in accounting and
auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the
public over the Internet at the SEC’s website at www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at
www.emergentbiosolutions.com. The information on our website, however, is not, and
should not be deemed to be, a part of this prospectus. All website
addresses in this prospectus are intended to be inactive textual references only.

This prospectus is part of a registration statement we filed with the SEC. This prospectus omits some information contained in the
registration statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration statement for
further information about us and our consolidated subsidiaries and the securities that are being
offered by the Selling Securityholders. Statements in this
prospectus concerning any document we filed as an exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be
comprehensive and are qualified by
reference to these filings. You should review the complete document to evaluate these statements.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with it, which means that we can disclose important
information
to you by referring you to those publicly available documents. The information that we incorporate by reference in this prospectus is considered to be
part of this prospectus. You should refer to the registration statement, including the
exhibits, for further information about us and the securities we may
offer pursuant to this prospectus. Statements in this prospectus regarding the provisions of certain documents filed with, or incorporated by reference in,
the registration
statement are not necessarily complete and each statement is qualified in all respects by that reference. We incorporate by reference into
this prospectus the documents listed below (except in each case in which the information contained in such
documents is “furnished” and not “filed”).
The documents we are incorporating by reference as of their respective dates of filing are:
 

 
•   Annual Report on Form
10-K for the fiscal year ended December 31, 2023, filed with the SEC on March 8, 2024, including the

information specifically incorporated by reference into the Annual Report on Form 10-K from our definitive proxy statement for the 2024
Annual Meeting of Stockholders, which was filed with the SEC on April 11, 2024;

 

  •   Quarterly Reports on Form 10-Q for the fiscal quarters ended
March 31, 2024, June 30, 2024 and September 30, 2024, filed with the SEC
on May 2, 2024,
August 
7, 2024, and November 7, 2024, respectively;

 

 
•   Current Reports on Form 8-K filed with the SEC on January
 11, 2024, February 
21, 2024, March 
6, 2024, April 
26, 2024, April 
30,

2024, May 
1, 2024, May 
1, 2024, May 
29, 2024, June 
20, 2024, July 
2, 2024, July 
8, 2024, July 
12, 2024, July 
30, 2024, July 
31,
2024, August 
20, 2024, August 
30, 2024, September 
3, 2024, September 
17, 2024, October 
2, 2024 and October 4, 2024; and
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000033/ebs-20231231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000063/ebs-20240331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000147/ebs-20240630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000178/ebs-20240930.htm
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000006/ebs-20240220.htm
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000055/ebs-20240429.htm
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000060/ebs-20240429.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000093/ebs-20240523.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000112/ebs-20240620.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000116/ebs-20240628.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000118/ebs-20240703.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000125/ebs-20240711.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000130/ebs-20240730.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000134/ebs-20240731.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000152/ebs-20240820.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000155/ebs-20240829.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000119312524211548/d873622d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000158/ebs-20240917.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000119312524230710/d825659d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1367644/000136764424000161/ebs-20241002.htm
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  •   The description of our Common Stock contained in Exhibit
4.6 to our Annual Report on Form 10-K for the fiscal year ended December 31,
2020, filed with the SEC on February 19, 2021, including any amendments or reports filed for the purpose of updating
such description.

You may request a copy these filings, at no cost, by writing or telephoning us at the following
address or telephone number:

Emergent BioSolutions Inc.
300 Professional Drive

Gaithersburg, Maryland 20879
Attention: Investor Relations

(240) 631-3200
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