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Item 1.01 Entry into a Material Definitive Agreement.
Note Purchase and Security Agreement
On December 10, 2020 (the “Closing Date”), Opiant Pharmaceuticals, Inc. (the “Company”), entered into a Note Purchase and Security
Agreement (the “Loan Agreement”) with a syndicate of Pontifax Medison Finance, a healthcare-dedicated venture and debt fund, and Kreos
Capital, Europe’s leading growth debt firm (collectively, the “Lender”).
The Loan Agreement provides for term loans in an aggregate principal amount of up to $50.0 million in three tranches as follows: (a) on the
Closing Date, a loan in the aggregate principal amount of $20.0 million, (b) upon the submission of a New Drug Application with the U.S.
Food and Drug Administration, a loan in the aggregate principal amount of $10.0 million, and (c) upon FDA approval of an opioid overdose
product, a loan in the aggregate principal amount of $20.0 million (each a “Loan, and collectively, the “Loans”).
The outstanding principal of each term Loan bears an average interest rate of 8.75% per annum based on the date of issuance and a year
consisting of 365 days. There is an interest-only period of 30 months, with interest on outstanding Loans payable on a quarterly basis based
on the principal amount outstanding during the preceding quarter. After the interest-only period, principal of the outstanding Loans is payable
in ten equal quarterly installments. All Loans have a maturity date of October 1, 2025.
The Lender may, at its option, elect to convert up to half of the then-outstanding Loans and all accrued and unpaid interest thereon into shares
of the Company’s common stock, par value $0.001 per share (the “Common Stock”). The “Conversion Price” shall be $19.64 subject to
certain customary adjustments as specified in the Loan Agreement.
The Company’s obligations are secured by a security interest, senior to any current and future debts and to any security interest, in all of
Company’s right, title, and interest in, to and under all of Company’s property and other assets, other than its NARCAN® Nasal Spray
licensed intellectual property and other limited exceptions specified in the Loan Agreement.
The Loan Agreement contains customary representations, warranties and covenants, including covenants by the Company limiting additional
indebtedness, liens, including on intellectual property, guaranties, mergers and consolidations, substantial asset sales, investments and loans,
certain corporate changes, transactions with affiliates and fundamental changes. The Loan Agreement provides for events of default
customary for term loans of this type, including but not limited to non-payment, breaches or defaults in the performance of covenants,
insolvency, bankruptcy and the occurrence of a material adverse effect on the Company.
The Company intends to use the proceeds of the Loans to fund the potential future commercialization of OPNT003, nasal nalmefene, an
investigational treatment for opioid overdose, working capital purposes and general corporate purposes.
The foregoing description of the Loan Agreement does not purport to be complete and is qualified in its entirety by reference to the Loan
Agreement, which is filed as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Registration Rights Agreement
In connection with the Loan Agreement, the Company entered into a Registration Rights Agreement (the “Registration Rights Agreement”)
with the Lender, pursuant to which the Company will be obligated, among other things, to use its commercially reasonable efforts to (i) file a
registration statement with the U.S. Securities and Exchange Commission within 60 days following the Closing Date for purposes of
registering the shares of Common Stock issuable upon the conversion of the Loans (the “Conversion Shares”) and any other securities issued
or issuable with respect to or in exchange for such Conversion Shares, whether by merger, charter amendment or otherwise (ii) make the
registration statement declared effective as soon as practicable after filing, and in any event no later than 120 days after the Closing Date, and
(iii) maintain the registration until all registrable securities may be sold pursuant to Rule 144 under the Securities Act, without restriction as
to volume. The Registration Rights Agreement contains customary terms and conditions for a transaction of this type.
The foregoing description of the Registration Rights Agreement does not purport to be complete and is qualified in its entirety by reference to
the Registration Rights Agreement which is filed as Exhibit 4.1 to this Current Report on Form 8-K and is incorporated herein by reference.
Item 2.04 Triggering Events That Accelerate or Increase a Direct Financial Obligation or an Obligation under an Off-Balance
Sheet Arrangement.
The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference. The shares of Common
Stock issuable upon conversion, if any, of the Loans have not been registered under the Securities Act and may not be offered or sold in the
United States absent registration or an applicable exemption from registration requirements.
To the extent that any shares of Common Stock are issued upon conversion of the Loans, they will be issued in transactions anticipated to be
exempt from registration under the Securities Act by virtue of Section 4(a)(2).
Item 8.01 Other Events
On December 10, 2020, the Company issued a press release announcing the execution of the Loan Agreement. A copy of the press release is
attached hereto as Exhibit 99.1 and is incorporated herein by this reference.
Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No.

Description

4.1

Registration Rights Agreement, dated December 10, 2020, by and among Opiant Pharmaceuticals, Inc. and the parties
named therein.

10.1

Note Purchase and Security Agreement, dated December 10, 2020, by and among Opiant Pharmaceuticals, Inc. and the
parties named therein.

99.1

Press Release for Opiant Pharmaceuticals, Inc., dated December 10, 2020

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be signed on its behalf by
the undersigned hereunto duly authorized.

OPIANT PHARMACEUTICALS, INC.
Dated: December 10, 2020
By: /s/ David D. O’Toole
Name: David D. O’Toole
Title: Chief Financial Officer
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Opiant Pharmaceuticals Secures $50 Million in Convertible Debt Financing
SANTA MONICA, Calif., December 10, 2020 -- Opiant Pharmaceuticals, Inc. (“Opiant”) (NASDAQ: OPNT), a
specialty pharmaceutical company developing medicines to treat addictions and drug overdose, announced today
that it has entered into a $50 million convertible Note Purchase and Security Agreement (“Agreement”) with a
syndicate of Pontifax Medison Finance (“Pontifax”), a healthcare-dedicated venture and debt fund, and Kreos Capital,
Europe’s leading growth debt firm.
Opiant plans to use the proceeds to fund the potential future commercialization of OPNT003, nasal nalmefene, an
investigational treatment for opioid overdose, which the company aims to file for approval by the U.S. Food and Drug
Administration (“FDA”) at the end of 2021.
Under the Agreement, Opiant will have access up to $50 million in three tranches. The first tranche of $20 million was
funded at closing on December 10, 2020; a second tranche of $10 million will be available upon submission of a New
Drug Application to the FDA; and a third tranche of $20 million will be funded upon FDA approval of an opioid
overdose product. Each tranche will mature over 5 years and have an interest-only period of 30 months at an
average rate of 8.75%. Subject to certain limitations, Pontifax and Kreos can elect to convert up to half of their
outstanding loan into shares of Opiant’s common stock at a conversion price of $19.64 per share. Further information
with respect to the Agreement is set forth in a Form 8-K filed by Opiant with the Securities and Exchange
Commission on December 10, 2020.
“This financing, together with the $31.1 million of cash on our balance sheet, provides Opiant with the financial
flexibility to potentially launch OPNT003 without the need for additional financing,” said Roger Crystal, M.D.,
President and Chief Executive Officer of Opiant. “This Agreement, along with the recent appointment of Craig Collard,
a seasoned biopharma leader, as Chairman of our Board of Directors, positions us well to deliver on our mission to
develop and bring to market best-in-class medicines for addiction and overdose.”
“We look forward to partnering with a company as innovative as Opiant,” said Momi Karako, partner at Pontifax. “The
Company is making excellent progress advancing OPNT003, and it is a privilege to be working with a team whose
potential to make a difference is so great.”
“Kreos is pleased to provide this financing to Opiant,” said Aris Constantinides, partner at Kreos Capital. “This is an
underserved market and Opiant, a company advancing the field of addiction, could play an important role in
addressing the growing opioid addiction crisis.”
Jefferies acted as the exclusive financial adviser to Opiant and Wilson, Sonsini, Goodrich & Rosati served as legal
advisor. Kramer Levin acted as legal advisor to Pontifax and Kreos Capital.
About Opiant Pharmaceuticals, Inc.
Opiant Pharmaceuticals, Inc., the company that developed NARCAN® Nasal Spray, is building a leading franchise of
new medicines to combat addictions and drug overdose.
For more information visit: www.opiant.com.
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Forward-Looking Statements
This press release contains forward-looking statements. These statements relate to future events or our future
financial performance and involve known and unknown risks, uncertainties and other factors that may cause our or
our industry's actual results, levels of activity, performance or achievements to be materially different from any future
results, levels of activity, performance or achievements expressed, implied or inferred by these forward-looking
statements, and among other things, our ability to maintain cash balances and successfully commercialize or partner
our product candidates currently under development. In some cases, you can identify forward-looking statements by
terminology such as "may," "will," "should," "could," "would," "expects," "plans," "intends," "anticipates," "believes,"
"estimates," "predicts," "projects," "potential," or "continue" or the negative of such terms and other comparable
terminology. These statements are only predictions based on our current expectations and projections about future
events. You should not place undue reliance on these statements. Actual events or results may differ materially. In
evaluating these statements, you should specifically consider various factors. Additional factors that could materially
affect actual results can be found in our Form 10-K for the year ended December 31, 2019, filed with the Securities
and Exchange Commission on March 4, 2020, including under the caption titled "Risk Factors." These and other
factors may cause our actual results to differ materially from any forward-looking statement. We undertake no
obligation to update any of the forward-looking statements after the date of this press release to conform those
statements to reflect the occurrence of unanticipated events, except as required by applicable law.
For Media and Investor Inquiries:
Ben Atkins, Opiant
(310) 598-5410
batkins@opiant.com
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NOTE PURCHASE AND SECURITY AGREEMENT
THIS NOTE PURCHASE AND SECURITY AGREEMENT is made and dated as of December 10, 2020 and is entered into by and between Opiant
Pharmaceuticals, Inc., a corporation incorporated in the State of Delaware (“Parent”), Opiant Pharmaceuticals UK Ltd. a corporation incorporated in the
United Kingdom and each of Parent’s other Subsidiaries from time to time party hereto, (collectively referred to as “Borrower” or “Opiant”), Pontifax
Medison Finance (Israel) L.P., Pontifax Medison Finance (Cayman) L.P. and Kreos Capital VI (Expert Fund) LP (each a “Lender” and collectively, the
“Lenders”) and Pontifax Medison Finance GP, L.P., in its capacity as administrative agent and collateral agent for itself and Lenders (in such capacity,
“Agent”).
RECITALS
A. Borrower has requested Lenders to make available to Borrower a loan or loans in an aggregate principal amount of up to Fifty Million
Dollars ($50,000,000.00) (the “Term Loan”) to provide for working capital, general corporate purposes and general business requirements in the OCB; and
B. Lenders are willing to make the Term Loan on the terms and conditions set forth in this Agreement.
AGREEMENT
NOW, THEREFORE, Borrower, Agent and Lenders agree as follows:
SECTION 1.

DEFINITIONS AND RULES OF CONSTRUCTION

1.1 Unless otherwise defined herein, the following capitalized terms shall have the following

meanings:

“1934 Act” has the meaning given to such term in Section 8.7(f).
“Affiliate” means (a) any Person that directly or indirectly controls, is controlled by, or is under common control with the Person in question,
(b) any Person directly or indirectly owning, controlling or holding the power to vote twenty percent (20%) or more of the outstanding voting securities of
another Person, (c) any Person twenty percent (20%) or more of whose outstanding voting securities are directly or indirectly owned, controlled or held by
another Person with power to vote such securities or (d) with respect to a Lender that is a fund (whether incorporated as a company, partnership or
otherwise), any Person managed by the same management company or managing general partner (or by one or more principals or investment advisors of
such management company), as the case may be, as a Lender, or by an entity which controls, is controlled by, or is under common control with, such
management company or managing general partner (or by one or more principals or investment advisors of such management company). As used in the
definition of “Affiliate,” the term “control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management and
policies of a Person, whether through ownership of voting securities, by contract or otherwise. Notwithstanding the foregoing, neither Lender, Agent nor
any of their Affiliates shall be deemed to be an Affiliate of Borrower for purposes of this Agreement or any other Loan Document.
“Agent” has the meaning given to such term in the preamble to this Agreement.
“Agreement” means this Note Purchase and Security Agreement, as amended from time to time.
“Amortization Date” means July 1, 2023.
“Anti-Corruption Laws” shall mean all laws, rules, and regulations of any jurisdiction applicable to Borrower or any of its Affiliates from time
to time concerning or relating to bribery or corruption, including without limitation the United States Foreign Corrupt Practices Act of 1977, as amended,
the UK Bribery Act 2010 and other similar legislation in any other jurisdictions.
“Anti-Terrorism Laws” means any laws, rules, regulations or orders relating to terrorism or money laundering, including without limitation
Executive Order No. 13224 (effective September 24, 2001), the USA PATRIOT Act, the laws comprising or implementing the Bank Secrecy Act, and the
laws administered by OFAC.
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“Assignee” has the meaning given to such term in Section 12.13.
“Authorized Shares” has the meaning given to such term in Section 5.18.
“Blocked Person” means: (a) a Person listed in the annex to, or that is otherwise subject to the provisions of, Executive Order No. 13224, (b) a
Person owned or controlled by, or acting for or on behalf of, any Person that is listed in the annex to, or is otherwise subject to the provisions of, Executive
Order No. 13224, (c) a Person with which a Lender is prohibited from dealing or otherwise engaging in any transaction by any Anti-Terrorism Law, (d) a
Person that commits, threatens or conspires to commit or supports “terrorism” as defined in Executive Order No. 13224, or (e) a Person that is named a
“specially designated national” or “blocked person” on the most current list published by OFAC or other similar list.
“Borrower” has the meaning given to such term in the preamble to this Agreement.
“Business Day” means any day other than Saturday, Sunday and any other day on which banking institutions in the State of New York are
closed for business.
“Cash” means all cash and Cash Equivalents.
“Cash Equivalents” means (a) marketable direct obligations issued or unconditionally guaranteed by the United States or any agency or any
state thereof having maturities of not more than one (1) year from the date of acquisition; (b) commercial paper maturing no more than one (1) year after its
creation and having the highest rating from either Standard & Poor’s Ratings Group or Moody’s Investors Service, Inc.; (c) certificates of deposit issued;
(d) money market funds at least ninety-five percent (95%) of the assets of which constitute Cash Equivalents of the kinds described in clauses (a) through
(c) of this definition and (e) in the case of any Subsidiary organized outside of the United States, investments denominated in the currency of foreign
jurisdictions that are substantially similar (including as to creditworthiness) to the items specified in subsections (a) through (d) of this definition and are
customarily used by companies in the jurisdictions of organization of such Subsidiaries for cash management purposes.
“Change in Control” means any reorganization, recapitalization, consolidation or merger (or similar transaction or series of related
transactions) of any entity comprising Borrower, or sale or exchange of outstanding shares (or similar transaction or series of related transactions) of any
entity comprising Borrower, in each case in which the holders of such Borrower entity’s outstanding shares immediately before consummation of such
transaction or series of related transactions do not, immediately after consummation of such transaction or series of related transactions, retain shares
representing more than fifty percent (50%) of the voting power of the surviving entity of such transaction or series of related transactions (or the parent of
such surviving entity if such surviving entity is wholly owned by such parent), in each case without regard to whether such Borrower entity is the surviving
entity.
“Claims” has the meaning given to such term in Section 12.10.
“Close of Business” means 5:00 p.m., New York City time.
“Closing Date” means the date of this Agreement.
“Closing Deliverables” has the meaning given to such term in Section 4.1.
“Closing Expense Charge” means reimbursement due to Lenders at the Closing Date for all reasonable and documented out-of-pocket costs
and expenses incurred by Lenders in negotiating and consummating the Term Loan, including reasonable and documented out-of-pocket legal fees and
expenses, in an aggregate amount not to exceed $150,000 (plus VAT, if applicable). Closing Expense Charge does not include costs to be borne by
Borrower relating to any filing, registration or recordation in order to create, in favor of Agent, a perfected security interest in or lien upon the Collateral,
including without limitation, UCC lien searches, preparation and filings of UCC financing statements, any filing, registration or recordation with the United
States Patent and Trademark Office or the United States Copyright Office, or any similar office of a foreign jurisdiction, as applicable, and any deposit
account control agreements requested by the Lenders.
“Code” means the Internal Revenue Code of 1986, as amended from time to time.
“Collateral” means the property described in Section 3.1.
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“Common Stock” means the common stock, $0.001 par value per share, of Opiant Therapeutics, Inc.
“Confidential Information” has the meaning given to it in Section 12.12.
“Contingent Obligation” means, as applied to any Person, any direct or indirect liability, contingent or otherwise, of that Person with respect to
(i) any Indebtedness, dividend, letter of credit or other obligation of another, including any such obligation directly or indirectly guaranteed, endorsed, comade or discounted or sold with recourse by that Person, or in respect of which that Person is otherwise directly or indirectly liable; (ii) any obligations
with respect to undrawn letters of credit, corporate credit cards or merchant services issued for the account of that Person; and (iii) all net obligations
arising under any interest rate, currency or commodity swap agreement, interest rate cap agreement, interest rate collar agreement, or other agreement or
arrangement designated to protect a Person against fluctuation in interest rates, currency exchange rates or commodity prices; provided, however, that the
term “Contingent Obligation” shall not include endorsements for collection or deposit in the OCB or guaranties of leases in the OCB. The amount of any
Contingent Obligation shall be deemed to be an amount equal to the stated or determined amount of the primary obligation in respect of which such
Contingent Obligation is made or, if not stated or determinable, the maximum reasonably anticipated liability in respect thereof as determined by such
Person in good faith; provided, however, that such amount shall not in any event exceed the maximum amount of the obligations under the guarantee or
other support arrangement.
“Conversion Notice” shall have the meaning set forth in Section 8.3.
“Conversion Price” has the meaning given to such term in Section 8.2.
“Conversion Shares” means the Note Conversion Shares.
“Converted Amount” shall have the meaning set forth in Section 8.3.
“Converting Lender” shall have the meaning set forth in Section 8.3.
“Copyrights” mean rights associated with works of authorship including copyrights, moral rights, rights of publicity, design rights, copyright
applications, copyright registrations, rights in mask works, rights existing under any copyright Laws and rights to prepare derivative works, and all rights in
data and databases.
“Deposit Accounts” means any “deposit accounts,” as such term is defined in the UCC.
“Disclosure Letter” means that certain disclosure letter, dated as of the Closing Date, delivered by Borrower to Agent as may be updated from
time to time as permitted pursuant to Sections 5.1, 5.11 and 5.15.
“Environmental Laws” has the meaning given to such term in Section 5.27.
“Equity Interests” means, with respect to any Person, the capital stock, partnership or limited liability company interest, or other equity
securities or equity ownership interests of such Person.
“ERISA” means the United States Employee Retirement Income Security Act of 1974, as amended, and the regulations promulgated
thereunder.
“Event of Default” has the meaning given to such term in Section 9.
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
“Excluded Account” means any (a) any “zero balance” deposit account, (b) any deposit or securities account used exclusively for payroll,
employee benefits or employee taxes, the funds of which shall not exceed the amount required to pay the next payroll or other relevant cycle, (c) cash
collateral accounts and restricted accounts containing security deposits permitted pursuant to clauses (xiv) and (xvii) of the definition of “Permitted Liens”
so long as the aggregate balance of such accounts does not exceed $200,000, and (d) de minimis accounts so long as the aggregate balance of all such
accounts does not exceed $100,000.
“Excluded Licensed IP” has the meaning given to such term in Section 3.2.
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“Excluded Taxes” means any of the following Taxes imposed on or with respect to a Lender or Agent or required to be withheld or deducted
from a payment to a Lender or Agent, (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits Taxes,
in each case, (i) imposed as a result of such Lender or Agent being organized under the laws of, or having its principal office or, in the case of any Lender,
its applicable lending office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes, (b)
in the case of a Lender, U.S. federal withholding Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable
interest in a Term Loan pursuant to a law in effect on the date on which (i) such Lender acquires such interest in the Term Loan or (ii) such Lender changes
its lending office, except in each case to the extent that, pursuant to Section 2.7, amounts with respect to such Taxes were payable either to such Lender’s
assignor immediately before such Lender became a party hereto or to such Lender immediately before it changed its lending office, (c) Taxes attributable to
such Lender’s or Agent’s failure to comply with Section 2.9 or 2.10 and (d) any withholding Taxes imposed under FATCA.
“FATCA” means Section 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor version that is
substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof and any
agreements entered into pursuant to Section 1471(b)(1) of the Code, and any applicable intergovernmental agreement with respect thereto and applicable
official implementing guidance thereunder.
“Financial Statements” has the meaning given to such term in Section 7.1.
“GAAP” means generally accepted accounting principles in the United States of America, as in effect from time to time.
“Governmental Authority” is any nation or government, any state or other political subdivision thereof, any agency, authority, instrumentality,
regulatory body, court, central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative functions of or pertaining
to government, any securities exchange and any self-regulatory organization.
“Health Care Laws” has the meaning given to such term in Section 5.24.
“Indebtedness” means (a) all indebtedness for borrowed money or the deferred purchase price of property or services (excluding trade credit
entered into in the OCB), including (i) reimbursement and other obligations with respect to surety bonds and letters of credit, (ii) “earnouts”, purchase price
adjustments and profit sharing arrangements and (iii) deferred purchase money amounts and similar payment obligations or continuing obligations of any
nature of such Person arising out of purchase and sale contracts to the extent due and payable or with respect to which the amount due has been ascertained,
(b) all obligations evidenced by notes, bonds, debentures or similar instruments, (c) all capital lease obligations, (d) all Contingent Obligations with respect
to Indebtedness described in clauses (a) through (c) of this definition, (e) obligations under any interest rate hedge, foreign currency hedge, swaps or other
interest rate management device, foreign currency exchange agreement, currency swap agreement, commodity price protection agreement or other interest
or currency exchange rate or commodity price hedging arrangement; (f) any other advances of credit made to or on behalf of such Person or other
transaction (including conditional sales agreements) having the commercial effect of a borrowing of money entered into by such Person to finance its
operations or capital requirements, (g) all Equity Interests of such Person subject to mandatory repurchase or redemption rights or similar obligations which
would require any cash payment with respect thereto prior to the date that is ninety (90) days after the last day of the Term Loan Maturity Date; and (h) all
indebtedness, obligations or liabilities secured by a Lien on any asset of such Person, whether or not such indebtedness, obligations or liabilities are
otherwise an obligation of such Person.
“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any
obligation of the Borrower under any Loan Document and (b) to the extent not otherwise described in (a), Other Taxes.
“Initial Annual Stockholder Meeting” has the meaning given to such term in Section 8.7(e).
“Intellectual Property” means any and all rights in and to all intellectual property and proprietary rights or assets arising or enforceable under
the Laws of the United States, any other country or jurisdiction, or any treaty regime, including the following: (i) Copyrights; (ii) Trademarks; (iii) Patents;
(iv) trade secrets and proprietary information (including preclinical, clinical and other data); (v) all domain name registrations
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(“Domain Names”); (vi) applications for any of the foregoing and reissues, extensions, or renewals thereof; (vii) scientific, financial, marketing, customer
or other technical know-how; (viii) any products, technical data or technology, including Software, that have been in the past or are currently being
developed, manufactured, licensed to a third party, distributed or sold by Borrower or which Borrower intends to sell, manufacture, license, or distribute in
the future (“Borrower Products”); (ix) any and all computer information technology systems, programs, applications, software, SaaS, models and
methodologies (including all source code, object code, firmware, programming tools and/or documentation), hardware, firmware, networks, interfaces, and
related systems and information technology assets machine-readable databases and compilations, including any and all data and collections of data
(“Software”); (x) social media accounts registered on well-known social media platforms such as, but not limited to, Facebook, LinkedIn, Instagram,
YouTube, and Twitter (“Social Media Accounts”); (xi) all documentation and media relating to the above; (xii) all advertising materials, including all rights
of publicity and likeness; (xiii) all tangible embodiments of, and all intangible rights in, the foregoing, (xiv) all goodwill related to the foregoing; and (xv)
the right to sue for past, present, or future infringement and to collect and retain all damages and profits related to the foregoing under the Laws of all
jurisdictions.
“Intellectual Property Security Agreement” means any intellectual property security agreement executed by Borrower with respect to any
Intellectual Property, made in favor of Agent to secure the Secured Obligations.
“Inventory” means “inventory” as defined in Article 9 of the UCC.
“Investment” means any beneficial ownership (including stock, partnership or limited liability company interests) of or in any Person, or any
loan, advance or capital contribution to any Person.
“Investment Policy” is that certain investment policy of Borrower, approved by Borrower’s Board of Directors delivered to Agent by Borrower.
“Joinder Agreements” means for each Subsidiary a completed and executed Joinder Agreement in substantially the form attached hereto as
Exhibit B.
“Lender” has the meaning given to such term in the preamble to this Agreement.
“Liabilities” has the meaning given to such term in Section 6.3.
“License” means any license of rights, including Intellectual Property rights, or interests from a third party to the Borrower, excluding “shrinkwrap,” “browse-wrap,” “click-through,” open source licenses, and any other non-exclusive licenses for third party products or services that are made
generally available to the public.
“Lien” means any mortgage, deed of trust, pledge, hypothecation, assignment for security, security interest, encumbrance, levy, lien or charge
of any kind, whether voluntarily incurred or arising by operation of law or otherwise, against any property, any conditional sale or other title retention
agreement, and any lease in the nature of a security interest.
“Loan Documents” means this Agreement, any Notes, Pledge Agreement, Intellectual Property Security Agreement, Perfection Certificate, all
UCC Financing Statements, any subordination agreement, any deposit account control agreements and any other documents executed in connection with
the Secured Obligations or the transactions contemplated hereby, as the same may from time to time be amended, modified, supplemented or restated.
“Material Adverse Effect” means a material adverse effect upon: (i) the business, operations, properties, assets or financial condition of
Borrower and its Subsidiaries taken as a whole; or (ii) the ability of Borrower to perform or pay the Secured Obligations when due in accordance with the
terms of the Loan Documents, or the ability of Agent or a Lender to enforce any of its rights or remedies with respect to the Secured Obligations; or (iii) the
value of the Collateral (taken as a whole and other than normal depreciation) or Agent’s Liens on the Collateral or the priority of such Liens.
“Material Contract” means with respect to Borrower and its Subsidiaries each contract or agreement to which Borrower or any of its
Subsidiaries is a party that is a “material contract” (as such term is defined in Item 601(b)(10) of Regulation S-K of the SEC or required to be disclosed on
a current report on Form 8-K or
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other report filed with the SEC) and, to the extent not otherwise covered by the foregoing, each contract or agreement as to which the breach,
nonperformance, cancellation or failure to renew by any party thereto would reasonably be expected to have a Material Adverse Effect.
“Maximum Rate” has the meaning given to such term in Section 2.2.
“Merger Event” has the meaning given to such term in Section 8.6
“Money Laundering Laws” has the meaning given to such term in Section 5.29.
“Nasdaq” has the meaning given to such term in Section 8.7.
“Note” means a Term Note.
“Notes” means all Term Notes issued under the terms of this Agreement.
“Note Conversion Shares” shall have the meaning set forth in Section 8.3.
“OCB” means in the ordinary course of business and shall include, without limitation, (i) collaboration or licensing transactions, or options to
enter into collaboration or licensing transactions, that are customary in Borrower’s industry and reasonably related, incidental or ancillary to the business of
Borrower, and (ii) arrangements to use Borrower’s research and development capabilities to develop product candidates on behalf of third party
pharmaceutical companies.
“OFAC” means the U.S. Department of Treasury Office of Foreign Assets Control.
“OFAC Lists” means, collectively, the Specially Designated Nationals and Blocked Persons List maintained by OFAC pursuant to Executive
Order No. 13224, 66 Fed. Reg. 49079 (Sept. 25, 2001) and/or any other list of terrorists or other restricted Persons maintained pursuant to any of the rules
and regulations of OFAC or pursuant to any other applicable Executive Orders.
“Other Connection Taxes” means, with respect to any Lender or Agent, Taxes imposed as a result of a present or former connection between
such Lender or Agent and the jurisdiction imposing such Tax (other than connections arising from such Lender or Agent having executed, delivered,
become a party to, performed its obligations under, received payments under, received or perfected a security interest under, engaged in any other
transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any Term Loan or Loan Document).
“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any
payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under,
or otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect to an assignment.
“Patents” mean all patents, provisional applications, patent applications and patents issuing therefrom as well as any division, continuation or
continuation in part, reissue, extension, reexamination, certification, revival or renewal of any patent, all inventions and subject matter related to such
patents, in any and all forms.
“Perfection Certificate” is that certain perfection certificate delivered by Borrower to Agent, dated as of the date hereof.
“Permitted Indebtedness” means: (i) Indebtedness of Borrower in favor of a Lender or Agent arising under this Agreement or any other Loan
Document; (ii) Indebtedness existing on the date hereof which is disclosed in Schedule 1A to the Disclosure Letter; (iii) Indebtedness of up to $100,000
outstanding at any time secured by a Lien described in clause (vii) of the defined term “Permitted Liens,” provided such Indebtedness does not exceed the
cost of the Equipment financed with such Indebtedness; (iv) Indebtedness to trade creditors incurred in the OCB; (v) Indebtedness that also constitutes a
Permitted Investment; (vi) Subordinated Indebtedness; (vii) intercompany Indebtedness as long as each of the obligor and the obligee under such
Indebtedness is a party to this Agreement or has executed a Joinder Agreement; (viii) reimbursement obligations pursuant to (a) corporate credit cards
incurred in the OCB of up to $100,000 outstanding at any time and (b)
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letters of credit incurred in the OCB of up to $100,000 outstanding at any time; (ix) Indebtedness in connection with workers compensation claims,
disability, health or other employee benefits, obligations with respect to severance payments and self-insurance obligations; (x) to the extent constituting
Indebtedness, obligations in respect of netting services or overdraft protection or otherwise in connection with Deposit Accounts in the OCB of up to
$50,000 outstanding at any time; (xi) extensions, refinancings and renewals of any items of Permitted Indebtedness, provided that the principal amount is
not increased other than by any premium or prepayment penalty incurred in connection with such extension, renewal or refinancing or the terms modified
to impose materially more burdensome terms upon Borrower or its Subsidiary, as the case may be; (xii) obligations of Borrower existing or arising under
any swap, hedge, forward, future or derivative transaction or option or similar agreement of up to $50,000 outstanding at any time, provided that such
obligations are (or were) not entered into by Borrower for purposes of speculation, and (xiii) other unsecured Indebtedness in a principal amount not to
exceed $500,000 in the aggregate at any time outstanding.
“Permitted Investment” means: (i) Investments existing on the date hereof which are disclosed in Schedule 1B to the Disclosure Letter; (ii) any
Investments permitted by Borrower’s Investment Policy, as amended from time to time, provided that any amendments to the Investment Policy have been
approved in writing by Agent (such approval not to be unreasonably withheld or delayed); (iii) Investments (including debt obligations) received in
connection with the bankruptcy or reorganization of customers or suppliers and in settlement of delinquent obligations of, and other disputes with,
customers or suppliers arising in the ordinary course of Borrower’s business; (iv) Investments in existing or newly-formed Subsidiaries, provided that, each
such Subsidiary is a party to this Agreement or has executed and delivered to Agent a Joinder Agreement and such other documents as shall be reasonably
requested by Agent; (v) Investments in joint ventures, collaboration agreements, strategic alliances and similar arrangements in the OCB, provided that any
such cash Investments by Borrower do not exceed $250,000 in the aggregate in any fiscal year; (vi) Investments in connection with the licensing of
technology, the development of technology, the providing of technical support and in-licensing of technology, provided that any cash Investments by
Borrower do not exceed $100,000 in the aggregate in any fiscal year; (vii) Investments by Borrower or any Subsidiary that is a guarantor of the Secured
Obligations in another Borrower or in a Subsidiary that is a guarantor of the Secured Obligations; (viii) investments of up to $100,000 outstanding at any
time consisting of (a) travel advances, employee relocation loans and other employee loans and advances in the ordinary course of business and (b) noncash loans to employees, officers or directors relating to the purchase of equity securities of Borrower pursuant to employee stock purchase plans or
arrangements approved by Borrower’s board of directors; (ix) investments consisting of Deposit Accounts; (x) Investments consisting of repurchases of
equity interests permitted pursuant to Section 7.7; (xi) deposits of up to $100,000 outstanding at any time made to secure the performance of leases,
licenses or contracts in the OCB; and (xiii) additional Investments that do not exceed $1,000,000 in the aggregate in any fiscal year.
“Permitted Liens” means any and all of the following, which except as specifically permitted in Section 7.5, shall not include a Lien for the
benefit of a third party on Intellectual Property: (i) Liens in favor of Agent or a Lender; (ii) Liens existing on the date hereof which are disclosed in
Schedule 1C to the Disclosure Letter; (iii) Liens for taxes, fees, assessments or other governmental charges or levies, either not delinquent or being
contested in good faith by appropriate proceedings; provided, that Borrower maintains adequate reserves therefor in accordance with GAAP; (iv) Liens
securing claims or demands of materialmen, artisans, mechanics, carriers, warehousemen, landlords and other like Persons arising in Borrower’s OCB;
provided, that the payment thereof is not yet delinquent; (v) Liens arising from judgments, decrees or attachments in circumstances which do not constitute
an Event of Default hereunder; (vi) the following deposits, to the extent made in the OCB: deposits under worker’s compensation, unemployment
insurance, social security and other similar laws, or to secure the performance of bids, tenders or contracts (other than for the repayment of borrowed
money) or to secure indemnity, performance or other similar bonds for the performance of bids, tenders or contracts (other than for the repayment of
borrowed money) or to secure statutory obligations (other than Liens arising under ERISA or environmental Liens) or surety or appeal bonds, or to secure
indemnity, performance or other similar bonds; (vii) Liens on equipment or Software or other Intellectual Property, or other capital assets, constituting
purchase money Liens and Liens in connection with capital leases, securing Indebtedness permitted in clause (iii) of “Permitted Indebtedness”; (viii) Liens
incurred in connection with Subordinated Indebtedness; (ix) leasehold interests in leases or subleases and licenses granted in the OCB and not interfering in
any material respect with the business of the licensor; (x) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of
custom duties that are promptly paid on or before the date they become due; (xi) Liens on insurance proceeds securing the payment of financed insurance
premiums that are promptly paid on or before the date they become due (provided that such Liens extend only to such insurance proceeds and not to any
other property or assets); (xii) statutory, common law and contractual rights of set-off and other similar rights as to deposits of cash and securities in favor
of banks, other depository institutions and brokerage firms; (xiii) easements, zoning restrictions, rights-of-way and similar encumbrances
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on real property imposed by law or arising in the OCB so long as they do not materially impair the value or marketability of the related property; (xiv)
security deposits in connection with real property leases, in an aggregate amount not to exceed $100,000 at any time; (xv) Liens in connection with
operating leases in the equipment that is the subject of such leases; (xvi) Permitted Transfers; (xvii) Pledges and deposits securing obligations pursuant to
corporate credit cards and letters of credit in an aggregate amount not to exceed $100,000 at any time; (xviii) Liens securing Subordinated Indebtedness;
(xix) any Lien existing on any property or asset prior to the acquisition thereof by Borrower or any Subsidiary or existing on any property or asset of any
Person that becomes a Subsidiary after the Effective Date prior to the time such Person becomes a Subsidiary; (xx) Liens incurred in connection with the
extension, renewal or refinancing of the Indebtedness secured by Liens of the type described in clauses (i) through (xx) above; provided, that any extension,
renewal or replacement Lien shall be limited to the property encumbered by the existing Lien and the principal amount of the Indebtedness being extended,
renewed or refinanced (as may have been reduced by any payment thereon) does not increase other than by any premium or prepayment penalty incurred in
connection with such extension, renewal or refinancing, (xxi) Liens in connection with any netting or set-off arrangement or under the applicable banking
conditions; (xxii) Liens (a) on Equity Interests of joint ventures securing capital contributions to or obligations of such joint ventures to the extent required
in the organizational documents of such joint ventures and not created in contemplation of this Agreement, and (b) consisting of customary rights of first
refusal and tag, drag and similar rights in joint venture agreements and investment documentation of non-wholly owned subsidiaries; and (xxiii) other
Liens securing obligations not to exceed the principal amount of $100,000 outstanding at any time.
“Permitted Transfers” means (i) sales of Inventory in the OCB; (ii) licenses, joint ventures, collaboration agreements, strategic alliances and
similar arrangements in the OCB providing for the licensing of Intellectual Property; provided that such licenses do not result in a legal transfer of title of
the licensed property and so long as after giving effect to each such license, Borrower retains sufficient rights to use or benefit from such Intellectual
Property as to enable it to conduct its business in the OCB; (iii) dispositions of worn-out, obsolete or surplus Equipment in the OCB; (iv) use of cash in any
manner not prohibited by this Agreement; (v) transfers constituting Permitted Investments; (vi) transfers constituting Permitted Liens; (vii) dispositions of
Copyright rights in connection with publications in scientific journals; and (viii) other transfers of assets having a fair market value of not more than
$100,000 in the aggregate in any fiscal year.
“Person” means any individual, sole proprietorship, partnership, joint venture, trust, unincorporated organization, association, corporation,
limited liability company, institution, other entity or government.
“Pledge Agreement” means any pledge agreement executed by Borrower with respect to any equity in a Subsidiary or other investment
property owned by Borrower, made in favor of Agent to secure the Secured Obligations.
“Prepayment Notice” has the meaning given to such term in Section 2.4.
“Required Lenders” has the meaning given to such term in Section 2.1(e).
“Quarter” means the respective periods of three (3) consecutive calendar months ending on March 31, June 30, September 30 or December 31,
for so long as this Agreement is in effect.
“Receivables” means (i) all of Borrower’s Accounts, Instruments, Documents, Chattel Paper, Supporting Obligations, letters of credit, proceeds
of any letter of credit, and Letter of Credit Rights, and (ii) all customer lists and business records related thereto.
“Registration Rights Agreement” means the Registration Rights Agreement dated on or about the date hereof by and among Borrower and
Lenders.
“Regulatory Agencies” has the meaning given to such term in Section 5.22.
“Regulatory Licenses” has the meaning given to such term in Section 5.22.
“Rights of Payment” has the meaning given to such term in Section 3.1.
“Rule 144” has the meaning given to such term in Section 7.18.
“Rule 144 Certificate” has the meaning given to such term in Section 7.18.
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“Rule 144 Opinion” has the meaning given to such term in Section 7.18.
“Sale Event” has the meaning given to such term in Section 7.18.
“Sanctioned Country” means, at any time, a country or territory which is the subject or target of any Sanctions.
“Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons maintained by the Office of
Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of State, or by the United Nations Security Council, the European
Union or any EU member state, (b) any Person operating, organized or resident in a Sanctioned Country or (c) any Person controlled by any such Person.
“Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time by (a) the U.S.
government, including those administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of State,
or (b) the United Nations Security Council, the European Union or Her Majesty’s Treasury of the United Kingdom.
“SEC” means the Securities and Exchange Commission.
“SEC Reports” has the meaning given to such term in Section 5.12.
“Second Annual Stockholder Meeting” has the meaning given to such term in Section 8.7(e).
“Secured Obligations” means Borrower’s obligations under this Agreement and any Loan Document, including any obligation to pay any
amount now owing or later arising.
“Securities Act” means the Securities Act of 1933, as amended.
“Securities Being Sold” has the meaning given to such term in Section 7.18.
“Shareholder Approval” has the meaning given to such term in Section 8.7(e).
“Shareholder Regulations” has the meaning given to such term in Section 8.7(e).
“Subordinated Indebtedness” means Indebtedness subordinated to the Secured Obligations in amounts and on terms and conditions satisfactory
to Agent in its reasonable discretion and subject to a subordination agreement in form and substance satisfactory to Agent in its reasonable discretion.
“Subsidiary” means an entity, whether a corporation, partnership, limited liability company, joint venture or otherwise, in which Borrower
owns or controls fifty percent (50.0%) or more of the outstanding voting securities, including each entity listed on Schedule 5.15 to the Disclosure Letter.
“Tax” and “Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings or other charges imposed by any
Governmental Authority, including any interest, additions to tax or penalties applicable thereto.
“Term Commitment” means as to each Lender, the obligation of such entity, if any, to make payment on account of such entity’s portion of
each of the three loan facilities comprising the Term Loan to Borrower in a principal amount not to exceed the amount set forth under the heading “Term
Commitment” opposite such entity’s name on Schedule A hereto.
“Term Loan” shall have the meaning assigned to such term in the preamble of this Agreement.
“Term Loan Interest Rate” means 8.2% per annum with respect to 50% of the outstanding principal amount of each Term Note and 9.3% with
respect to the remaining 50% of the outstanding principal amount of each Term Note from time to time.
“Term Loan Maturity Date” means October 1, 2025.
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“Term Note” means a Secured Convertible Promissory Note in substantially the form attached hereto as Exhibit A.
“Trademarks” mean all trademarks, trade dress, service marks, trade names, icons, logos, slogans, and any other indicia of source or
sponsorship of goods and services, designs and logotypes related to the above, in any and all forms, all trademark registrations and applications for
registration related to such trademarks (including, but not limited to, intent to use applications), and all goodwill related to the foregoing.
“UCC” means the Uniform Commercial Code as the same is, from time to time, in effect in the State of New York; provided, that in the event
that, by reason of mandatory provisions of law, any or all of the attachment, perfection or priority of, or remedies with respect to, Agent’s Lien on any
Collateral is governed by the Uniform Commercial Code as the same is, from time to time, in effect in a jurisdiction other than the State of New York, then
the term “UCC” shall mean the Uniform Commercial Code as in effect, from time to time, in such other jurisdiction solely for purposes of the provisions
thereof relating to such attachment, perfection, priority or remedies and for purposes of definitions related to such provisions.
“Working Capital” means Cash, Cash Equivalents and accounts receivable.
a.
Unless otherwise specified, all references in this Agreement or any Annex or Schedule hereto to a “Section,” “subsection,” “Exhibit,”
“Annex,” or “Schedule” shall refer to the corresponding Section, subsection, Exhibit, Annex, or Schedule in or to this Agreement. Unless otherwise
specifically provided herein, any accounting term used in this Agreement or the other Loan Documents shall have the meaning customarily given such term
in accordance with GAAP and all financial computations hereunder shall be computed in accordance with GAAP consistently applied, provided, however,
that if at any time any change in GAAP would affect the computation of any covenant or requirement set forth in any Loan Document, and either Borrower
or Agent shall so request, Borrower and Agent shall negotiate in good faith to amend such covenant or requirement to preserve the original intent thereof in
light of such change in GAAP; provided, further, that, until so amended such covenant or requirement shall continue to be computed in accordance with
GAAP prior to such change therein. Notwithstanding anything in this Agreement, any obligations of a Person that are or would have been treated as
operating leases for purposes of GAAP prior to the implementation of Financial Accounting Standards Board ASU No. 2016-02, Leases (Topic 842) and
any interpretations thereof (“ASU 842”) shall continue to be accounted for as operating leases for purposes of all financial definitions, calculations and
covenants for purpose of this Agreement notwithstanding the fact that such obligations are required in accordance with ASU 842 to be treated as
capitalized lease obligations in accordance with GAAP (other than for purposes of the delivery of financial statements prepared in accordance with GAAP).
Unless otherwise defined herein or in the other Loan Documents, terms that are used herein or in the other Loan Documents and defined in the UCC shall
have the meanings given to them in the UCC.
SECTION 2.

THE LOAN

2.1. Subject to the terms and conditions of this Agreement, each Lender shall lend to Borrower its Term Commitment, totaling, for all such
entities, the Term Loan. The Term Loan shall comprise of three loan facilities as set forth below.
For the avoidance of doubt, the rights and obligations of each Lender hereunder shall be several and not joint. Any failure of a Lender to
meet its obligations hereunder shall not impose any obligations on the other Lenders.
(a) Initial Loan. Subject to the terms and conditions of this Agreement, each Lender shall
lend to Borrower its Initial Loan Term
Commitment, totaling, for all Lenders, $20,000,000 (the “Initial Loan”). The Initial Loan shall be provided in a single installment on the Closing Date
without any need for Borrower to deliver a notice or request, other than by provision of all Closing Deliverables required to be delivered pursuant to
Section 4.1, which delivery shall be deemed to constitute a borrowing request by Borrower. Proceeds of the Initial Loan shall be deposited into a Deposit
Account of Borrower existing as of the Closing Date. The principal balance of the Initial Loan shall bear interest on the outstanding daily balance thereof
from the actual funding thereof at the Term Loan Interest Rate per annum based on a year consisting of 365 days. Borrower will pay interest on the Initial
Loan on the first Business Day of the first Quarter after the Closing Date and thereafter on the first Business Day of every subsequent Quarter, based on the
Initial Loan principal amount outstanding in the preceding Quarter. Borrower shall repay the Initial Loan in ten (10) equal Quarterly installments beginning
on the Amortization Date and continuing on the first Business Day of each Quarter thereafter until the Term

10

Exhibit 10.1

Loan Maturity Date. Accordingly, the entire outstanding Initial Loan principal balance and all accrued but unpaid interest hereunder, shall be repaid by the
Term Loan Maturity Date. Borrower shall make all payments under this Agreement without setoff, recoupment or deduction (except as provided in Section
2.7) and regardless of any counterclaim.
(b) Credit Line. Subject to the terms and conditions of this Agreement and to the closing of the Initial Loan and the submission of a New Drug
Application (NDA) for the new product for opioid overdose reversal by June 30, 2022 (the “Credit Line Milestone”), each Lender shall make available to
Borrower its Credit Line Term Commitment, for all Lenders, totaling $10,000,000 (the “Credit Line”). The Credit Line shall be available, at Borrower’s
option, for withdrawal during a period of 12 months from the date on which the Credit Line Milestone is met or, if earlier, the period ending on December
31, 2022 (the “Credit Line Period”). Each portion withdrawn under the Credit Line shall be provided within 14 days from a written borrowing request by
Borrower. Upon the end of the Credit Line Period, the amounts withdrawn shall be repayable in accordance with the terms hereof and the amounts not
withdrawn shall no longer be available for withdrawal. Proceeds of the Credit Line shall be deposited into a Deposit Account of Borrower. The principal
balance of the withdrawn Credit Line shall bear interest on the outstanding daily balance thereof from the actual funding thereof at the Term Loan Interest
Rate per annum based on a year consisting of 365 days. Borrower will pay interest on the withdrawn Credit Line on the first Business Day of the first
Quarter after the initial funding date of the Credit Line and thereafter on the first Business Day of every subsequent Quarter, based on the withdrawn Credit
Line principal amount outstanding in the preceding Quarter. In addition, until the end of the Credit Line Period, Borrower shall pay a fee of 1.5% per
annum based on a year consisting of 365 days on the daily average amount not withdrawn under the Credit Line. Borrower will pay the fee on the amount
not withdrawn under the Credit Line on the first Business Day following the end of each Quarter, starting on the first Business Day following the end of the
Quarter in which the Closing takes place and thereafter on the first Business Day of every subsequent Quarter, based on the amount not withdrawn under
the Credit Line in the preceding Quarter. Borrower shall repay the withdrawn Credit Line in ten (10) equal Quarterly installments beginning on the
Amortization Date and continuing on the first Business Day of each Quarter thereafter until the Term Loan Maturity Date. Accordingly, the entire
withdrawn and outstanding Credit Line principal balance and all accrued but unpaid interest hereunder, shall be repaid by the Term Loan Maturity Date.
Borrower shall make all payments under this Agreement without setoff, recoupment or deduction (except as provided in Section 2.7) and regardless of any
counterclaim.
(c) Third Installment Loan. Subject to the terms and conditions of this Agreement and to the closing of the Initial Loan, each Lender shall make
available to Borrower its Third Installment Term Commitment, totaling, for all Lenders, $10,000,000; provided, if either the Stockholder Approval is
obtained, or the Subsequent Threshold becomes effective, by the earlier of (x) the achievement of the Third Installment Milestone, or (y) June 30, 2023,
each Lender’s Third Installment Term Commitment shall be increased pro rata so that the aggregate Third Installment Term Commitments for all Lenders
is $20,000,000 (the “Third Installment Loan”). The Third Installment Loan must be withdrawn by the Borrower in full upon Borrower’s achievement of the
following milestone by no later than 30 months from the Closing Date: receipt of an FDA approval for the marketing of the new product for opioid
overdose reversal (the “Third Installment Milestone”). If the Third Installment Milestone is met, the Borrower shall provide a written borrowing request,
accompanied by a certification from the Borrower confirming Borrower’s achievement of the Milestone, and, following Borrower’s delivery of such
certification, the Third Installment Loan shall be provided within 14 days from such written borrowing request by Borrower. The Third Installment Loan
shall be repayable in accordance with the terms hereof. Proceeds of the Third Installment Loan shall be deposited into a Deposit Account of Borrower. The
principal balance of the withdrawn Third Installment Loan shall bear interest on the outstanding daily balance thereof from the actual funding thereof at the
Term Loan Interest Rate per annum based on a year consisting of 365 days. Borrower will pay interest on the withdrawn Third Installment Loan on the first
Business Day of the first Quarter after the funding date of the Third Installment Loan and thereafter on the first Business Day of every subsequent Quarter,
based on the withdrawn Third Installment Loan principal amount outstanding in the preceding Quarter. In addition, if the Third Installment Milestone is
met, together with the first payment of interest on account of the Third Installment Loan, Borrower shall pay a fee of 1.5% per annum of the Third
Installment Loan, on account of the period between the Closing Date and the funding of the Third Installment Loan. Borrower shall repay the withdrawn
Third Installment Loan in ten (10) equal Quarterly installments beginning on the Amortization Date and continuing on the first Business Day of each
Quarter thereafter until the Term Loan Maturity Date. Accordingly, the entire withdrawn and outstanding Third Installment Loan principal balance and all
accrued but unpaid interest hereunder, shall be repaid by the Term Loan Maturity Date. Borrower shall make all payments under this Agreement without
setoff, recoupment or deduction (except as provided in Section 2.7) and regardless of any counterclaim.
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(d) Each entity comprising Borrower shall guarantee and be jointly and severally liable for repayment of each of the three facilities comprising
the Term Loan as described above and all other obligations of Borrower, and each entity comprising Borrower, hereunder, without regard to whether such
entity drew down the proceeds of any such facility or incurred any such other obligations, in each case, to the maximum extent permitted under applicable
law for each such entity, including laws with respect to fraudulent conveyances, financial assistance or similar concepts under each applicable jurisdiction
shall not be released, discharged or in any way affected by, any circumstance or condition (whether or not such Borrower shall have any knowledge or
notice thereof) whatsoever which might constitute a legal or equitable discharge or defense (other than payment in full).
(e) Such Borrower unconditionally and irrevocably waives, to the fullest extent permitted by applicable law: (a) notice of any of the matters
referred to above; (b) the right to require Lenders or Agent to proceed against any other Borrower liable on the Secured Obligations, to proceed against or
exhaust any security held by any other Borrower, or to pursue any other remedy in each Lender’s or Agent’s power; (c) the right to have the property of any
other Borrower first applied to the discharge of the obligations hereunder or under the other documents contemplated hereby and (i) until such time that all
Secured Obligations (other than inchoate indemnification or reimbursement obligations or other obligations which, by their terms, survive termination of
this Agreement) have been paid in full, any and all rights it may now or hereafter have under any agreement or at law or in equity (including, without
limitation, any law subrogating such Borrower to the rights of Lenders) to assert any claim against or seek contribution, indemnification or any other form
of reimbursement from any other Borrower under or in connection with this Agreement or otherwise. The Lenders may, at the election of Lenders who
provided at least 60% of the outstanding Secured Obligations (the “Required Lenders”), exercise any right or remedy they may have against a Borrower
entity without affecting or impairing in any way the liability of any other entity comprising Borrower hereunder and such Borrower waives, to the fullest
extent permitted by applicable law, any defense arising out of the absence, impairment or loss of any right of reimbursement, contribution or subrogation or
any other right or remedy of such Borrower against any other Borrower. Such Borrower waives any defense arising by reason of any disability or other
defense of another entity comprising Borrower or by reason of the cessation for any cause whatsoever of the liability, either in whole or in part, of another
Borrower to Lenders or Agent, and such Borrower assumes the responsibility for being and keeping informed of the financial condition of each other
Borrower and of all other circumstances bearing upon the risk of nonpayment of the obligations under this Agreement and the other Loan documents and
agrees that Lenders or Agent shall not have any duty to advise such Borrower of any such information or changes thereto; and that Lenders and Agent have
not made any representations with respect thereto.
At any time, without terminating, affecting or impairing the validity of the obligations of a Borrower hereunder, Lenders or Agent may deal with
another Borrower in the same manner and as fully as if the obligations of such Borrower did not exist and shall be entitled, among other things, to grant
each other Borrower, without notice or demand and without affecting such Borrower’s liability hereunder, such extensions of time to perform, renew,
compromise, accelerate or otherwise change the time for payment of or otherwise change the terms of this Agreement and the indebtedness hereunder, or to
waive any obligation of another Borrower to perform, any act or acts as the Required Lenders may deem advisable.
2.2. Maximum Interest. Notwithstanding any provision in this Agreement, the Notes, or any other Loan Document, it is the parties’ intent not to
contract for, charge or receive interest at a rate that is greater than the maximum rate permissible by law that a court of competent jurisdiction shall deem
applicable hereto (the “Maximum Rate”). If a court of competent jurisdiction shall finally determine that Borrower has actually paid to Lenders an amount
of interest in excess of the amount that would have been payable if all of the Secured Obligations had at all times borne interest at the Maximum Rate, then
such excess interest actually paid by Borrower shall be applied as follows: first, to the payment of the Secured Obligations consisting of the outstanding
principal; second, after all principal is repaid, to the payment of Lender’s accrued interest, costs, expenses, professional fees and any other Secured
Obligations; and third, after all Secured Obligations are repaid, the excess (if any) shall be refunded to Borrower.
2.3. Default Interest. In the event any payment is not paid on the scheduled payment date, subject to applicable grace periods, if any, an amount
equal to two percent (2.0%) of the past due amount shall be payable on demand. In addition, upon the occurrence and during the continuation of an Event
of Default under Sections 9.1 and 9.5, all outstanding principal hereunder, shall, at Agent’s option, bear interest at a rate per annum equal to the Term Loan
Interest Rate plus two percent (2.0%) per annum.
2.4. Prepayment. Other than the quarterly amortization payments made pursuant to Section 2.1(c), the Borrower may only prepay the Term Loan
in accordance with this Section 2.4. At its option, following 18
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months from the Closing Date, upon at least ten (10) Business Days prior written notice to Agent (“Prepayment Notice”), Borrower may prepay an amount
of not less than US$1,000,000 or all of the then outstanding principal balance and all accrued and unpaid interest thereon, together with a prepayment
charge equal to one and a half percent (1.5%) of the amount being prepaid (each, a “Prepayment Charge”). Borrower agrees that the Prepayment Charge is
a reasonable calculation of Lender’s lost profits in view of the difficulties and impracticality of determining actual damages resulting from an early
repayment of the Term Loan or a portion thereof as aforesaid. Any such early repayments shall be applied pro rata to the required remaining amortization
payments (including the final amortization payment on the Term Loan Maturity Date). In a case where a Lender has submitted a Conversion Notice to
Borrower within the five (5) Business Day period following receipt of the Prepayment Notice, no prepayment shall be allowed prior to conversion as
requested in such Conversion Notice and the Conversion Notice shall prevail. The Prepayment Notice shall apply to any outstanding Term Loan amount
remaining, if any, after conversion as specified in the Conversion Notice. In addition, if the Borrower enters into a letter of intent or a term sheet or similar
written document (collectively, “LOI”) that contemplates a transaction that would constitute a Change in Control, and as long as such discussions or
negotiations are ongoing, (i) prepayment (and delivery of a Prepayment Notice) shall not be permitted and any Prepayment Notice delivered prior to the
date of such LOI shall be automatically rescinded, and (ii) Borrower shall notify Agent within 24 hours thereof. For the avoidance of doubt, following any
prepayment in accordance with the foregoing, the Term Loans remaining outstanding shall bear interest at the Term Loan Interest Rate.
2.5. Notes. Borrower shall execute and deliver to each Lender one or more Term Notes to evidence such Lender’s Term Loans.
2.6. Pro Rata Treatment. Each payment (including prepayment) on account of any fee and any reduction of the Term Loans shall be made pro
rata according to the Term Commitments of each Lender.
2.7. Withholding. All payment of interest or principal payable by Borrower hereunder and under the other Loan Documents shall be paid without
any deduction or withholding for any Taxes, unless required by applicable law. If Borrower is required by applicable law (as determined in the good faith
discretion of Borrower) to deduct or withhold from a payment to be made by Borrower, then Borrower shall be entitled to make such deduction or
withholding and shall timely pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with applicable law and, if
such Tax is an Indemnified Tax, then the sum payable by Borrower shall be increased as necessary so that after such deduction or withholding has been
made (including such deductions and withholdings applicable to additional sums payable under this Section) the applicable Lender or Agent receives an
amount equal to the sum it would have received had no such deduction or withholding been made. The Borrower shall indemnify each Lender or Agent,
within 10 days after demand therefor, for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to
amounts payable under this Section) payable or paid by such Lender or Agent or required to be withheld or deducted from a payment to such Lender or
Agent and any reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally imposed or
asserted by the relevant Governmental Authority.
2.8. Payment of Other Taxes by Borrower. Borrower shall timely pay to the relevant Governmental Authority in accordance with applicable law,
or at the option of the Agent timely reimburse it for the payment of, any Other Taxes.
2.9. Status of Lender. Agent and Lenders agree that:
(a)
Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any
Loan Document shall deliver to Borrower and Agent, at the time or times reasonably requested by Borrower or Agent, such properly completed and
executed documentation reasonably requested by Borrower or Agent as will permit such payments to be made without withholding or at a reduced rate of
withholding.
(b)
Each Lender shall, within ten days of the date of this Agreement or, if later, at the time such Lender becomes a Lender
hereunder, deliver to Borrower and Agent a properly completed and executed U.S. Internal Revenue Service (“IRS”) Form W-9 or appropriate series of IRS
Form W-8.
(c)
Each Lender agrees that if any form or certification it previously delivered expires or becomes obsolete or inaccurate in any
respect, it shall update such form or certification or promptly notify Borrower and Agent in writing of its legal inability to do so.
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2.10 FATCA information
(a) Subject to paragraph (c) below, each party shall, within ten (10) business days of a reasonable request by another party confirm to that other
party whether it is entitled to receive payments free from any deduction or withholding from a payment hereunder required by FATCA (such deduction or
withholding, a “FATCA Deduction,” and such party a “FATCA Exempt Party” or not a FATCA Exempt Party). Additionally, it will supply to that other
party such forms, documentation and other information relating to its status under FATCA as that other party reasonably requests for the purposes of that
other party’s compliance with FATCA and supply to that other party such forms, documentation and other information relating to its status as that other
Party reasonably requests for the purposes of that other party’s compliance with any other law, regulation, or exchange of information regime.
(b) If a party confirms to another party pursuant to paragraph (a) above that it is a FATCA Exempt Party and it subsequently becomes aware that
it is not or has ceased to be a FATCA Exempt Party, that party shall notify that other party reasonably promptly.
(c) Paragraph (a) above shall not oblige any party to do anything that would or might in its reasonable opinion constitute a breach of (i) any law
or regulation, (ii) any fiduciary duty or (iii) any duty of confidentiality.
(d) If a party fails to confirm whether or not it is a FATCA Exempt Party or to supply forms, documentation or other information requested in
accordance with paragraph (a) above (including, for the avoidance of doubt, where paragraph (c) above applies), then such party shall be treated for the
purposes of the Loan Documents (and payments under them) as if it is not a FATCA Exempt Party until such time as the party in question provides the
requested confirmation, forms, documentation or other information.
(e) If a Borrower is a “United States person” within the meaning of Code Section 7701(a)(30) (a “US Tax Obligor”) or Agent reasonably
believes that its obligations under FATCA or any other applicable law or regulation require it, each Lender shall, within ten (10) business days of (i) where
a Borrower is a US Tax Obligor and such Lender is a Party as a Lender at the date of this Agreement, the date of this Agreement, (ii) where a Borrower is a
US Tax Obligor on a date on which any other bank becomes a Party as a bank, that date, (iii) the date a new US Tax Obligor accedes as a Borrower or (iv)
where a Borrower is not a US Tax Obligor, the date of a request from Agent, supply to Agent:
A.

a withholding certificate on IRS Form W-8, IRS Form W-9 or any other relevant form; or

B. any withholding statement or other document, authorization or waiver as Agent may require to certify or establish the status of such
bank under FATCA or that other law or regulation.
(f) Agent shall provide any withholding certificate, withholding statement, document, authorization or waiver it receives from a Lender pursuant
to paragraph (e) above to the relevant Borrower.
(g) If any withholding certificate, withholding statement, document, authorization or waiver provided to Agent by a Lender pursuant to
paragraph (e) above is or becomes materially inaccurate or incomplete, that bank shall promptly update it and provide such updated withholding certificate,
withholding statement, document, authorization or waiver to Agent unless it is unlawful for such entity to do so (in which case the bank shall promptly
notify Agent). Agent shall provide any such updated withholding certificate, withholding statement, document, authorization or waiver to the relevant
Borrower.
(h) Agent may rely on any withholding certificate, withholding statement, document, authorization or waiver it receives from a Lender pursuant
to paragraph (e) or (g) above without further verification. Agent shall not be liable for any action taken by it under or in connection with paragraphs (e), (f)
or (g) above.
2.11. FATCA Deduction. Each party may make any FATCA Deduction it is required to make by FATCA, and any payment required in
connection with that FATCA Deduction, and no party shall be required to increase any payment in respect of which it makes such a FATCA Deduction or
otherwise compensate the recipient of the payment for that FATCA Deduction. Each party shall promptly, upon becoming aware that it
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must make a FATCA Deduction (or that there is any change in the rate or the basis of such FATCA Deduction), notify the party to whom it is making the
payment.
2.12. Original Issue Discount. The parties acknowledge and agree that certain Term Loans may be issued with original issue discount (“OID”)
for U.S. federal income tax purposes in accordance with the requirements under the Code. The parties will treat and report all payments made pursuant to
this Agreement consistent with the foregoing characterization for all tax purposes. Borrower shall provide to Lenders the issue price, the amount of any
OID, the issue date, the yield to maturity and any other information necessary for Lenders to determine the OID on any Term Loan.
SECTION 3.

SECURITY INTEREST

3.1. As security for the prompt and complete payment when due (whether on the payment dates or otherwise) of all the Secured Obligations,
Borrower grants to Agent a security interest, for the benefit of the Lenders, senior to any current and future debts and to any security interest (subject to
Permitted Liens), in all of Borrower’s right, title, and interest in, to the following personal property of Borrower (except as set forth herein) whether now
owned or hereafter acquired (collectively, the “Collateral”): (a) Receivables; (b) Equipment; (c) Fixtures; (d) General Intangibles (including existing
Intellectual Property owned, used or held for use in the business and any Intellectual Property developed during the period in which any Secured
Obligations are outstanding); (e) Inventory; (f) Investments; (g) Deposit Accounts; (h) Cash; (i) Goods; (j) Licenses; (k) franchise agreements, (l)
commercial tort claims; and all other tangible and intangible personal property of Borrower whether now or hereafter owned or existing; and, to the extent
not otherwise included, all Proceeds of each of the foregoing and all accessions to, substitutions and replacements for, and rents, profits and products of
each of the foregoing.
3.2. Notwithstanding anything in Section 3.1 above or any other provision of any Loan Document, the Collateral shall not include (a)
nonassignable licenses or contracts, which by their terms require the consent of the licensor thereof or another party (but only to the extent such prohibition
on transfer is enforceable under applicable law, including, without limitation, Sections 9-406, 9-407 and 9-408 of the UCC), (b) any leasehold real property
interest, license, lease or other contract or agreement or any property subject to a purchase money security interest or similar arrangement to the extent that
a grant of a security interest therein would violate or invalidate such lease, license, contract or agreement or purchase money arrangement or create a right
of termination in favor of any other party thereto (but only to the extent such prohibition on transfer or grant of a security interest is enforceable under
applicable law, including, without limitation, Sections 9406, 9407 and 9408 of the UCC), (c) any property to the extent that, and for as long as, such grant
of a security interest is prohibited by any applicable law, rule or regulation; provided that the foregoing exclusion in this clause (c) shall in no way be
construed (i) to apply to the extent that any described prohibition is unenforceable under Section 9-406, 9-407 or 9-408 of the UCC or other applicable law
or (ii) to apply to the extent that any consent or waiver has been obtained, or is hereafter obtained, that would permit Agent’s security interest or Lien
notwithstanding the prohibition on the grant of a security interest in such property, (d) Excluded Accounts, (e) motor vehicles or other assets in which a
security interest may be perfected only though compliance with a certificate of title statute, (f) any Cash or certificates of deposit securing reimbursement
obligations permitted under this Agreement, (g) any intellectual property subject to that certain license agreement, dated as of December 15, 2014, by and
between Opiant and Emergent BioSolutions, Inc. (successor by merger with Adapt Pharma Operations Limited) (as such license agreement may be
amended from time to time), including, without limitation, all intellectual property related to NARCAN® (naloxone hydrochloride) Nasal Spray and all
patent and trademark rights with respect thereto (the “Excluded Licensed IP”), or (h) any property or asset with respect to which Agent shall have
determined in its reasonable discretion that the cost of obtaining, perfecting or maintaining a security interest in such property or asset exceeds the value of
the security afforded thereby.
3.3. If this Agreement is terminated in accordance with its terms, Agent’s Lien in the Collateral shall continue until the Secured Obligations
(other than inchoate indemnity obligations or other obligations which, by their terms, survive termination of this Agreement) are satisfied in full, and at
such time Agent’s security interest in the Collateral shall automatically and immediately be terminated and released without further action by any party and
all rights therein shall automatically revert to Borrower. Agent shall execute such documents and take such other steps as are reasonably requested by
Borrower to accomplish or evidence the foregoing, all at Borrower’s sole cost and expense.
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SECTION 4.

CONDITIONS PRECEDENT TO TERM LOAN

The obligations of Lenders to make the Term Loan hereunder are subject to the satisfaction by Borrower of the following conditions:
4.1. On or prior to the Closing Date, Borrower shall have delivered to Agent the following (“Closing Deliverables”):
(a) executed copies of the Loan Documents, a legal opinion of Borrower’s counsel, and all other documents and instruments reasonably
requested by Agent to effectuate the transactions contemplated hereby or to create and perfect the Liens of Agent with respect to all Collateral, in
all cases in form and substance reasonably acceptable to Agent;
(b) copy of resolutions of Borrower’s board of directors evidencing approval of the Term Loan and other transactions evidenced by the
Loan Documents;
(c) copies of the Certificate of Incorporation and the Bylaws, or other organizational documents, as amended through the Closing Date,
of Borrower;
(d) a certificate of good standing for Borrower from its state of incorporation and similar certificates from all other jurisdictions in
which it does business, except where the failure to be so qualified could not reasonably be expected to have a Material Adverse Effect;
(e) to the extent invoiced to Borrower prior to the Closing Date, payment of the Closing Expense Charge (if not paid prior to the
Closing Date). If not invoiced prior to Closing Date, Closing Expense Charge and out-of-pocket costs associated with filings required to perfect
Agent’s security interest or diligence searches with Governmental Authorities will be paid following the Closing Date, within ten (10) Business
Days from receipt of invoice;
(f) [reserved];
(g) each document (including any UCC financing statement) required by this Agreement, any related agreement or under law or
reasonably requested by Agent to be filed, registered or recorded in order to create, in favor of Agent, a perfected security interest in or lien upon
the Collateral shall be in proper form to be filed, registered or recorded in each jurisdiction in which the filing, registration or recordation thereof
is so required or requested;
(h) an executed copy of the Registration Rights Agreement; and
(i) a Compliance Certificate substantially in the form attached hereto as Exhibit C, executed by Borrower.
4.2. As of the Closing Date, the representations and warranties set forth in Section 5 hereof and in any documents delivered herewith, shall be
true and correct with the same effect as though made on and as of such date.
4.3. No Default. As of the Closing Date, (i) no fact or condition exists that (or could, with the passage of time, the giving of notice, or both)
constitutes an Event of Default and (ii) no event that has had or could reasonably be expected to have a Material Adverse Effect has occurred and is
continuing.
4.4. The agreement of the Lenders to make any Term Loan (other than any Term Loan to be made on the Closing Date) is additionally subject to
the satisfaction of the conditions precedent set forth below as of the date such Term Loan is made:
(a) Each of the representations and warranties made by Borrower in or pursuant to this Agreement, the other Loan Documents and any related
agreements to which it is a party, and each of the representations and warranties contained in any certificate, document or financial or other statement
furnished at any time under or in connection with this Agreement, the other Loan Documents or any related agreement shall be true and correct in all
material respects (or in all respects as to any representation and warranty which, by its
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terms, is qualified as to materiality) on and as of such date (or if any representation or warranty is expressly stated to have been made as of a specific date,
as of such specific date);
(b) No Event of Default shall have occurred and be continuing on such date, or would exist after giving effect to such Term Loan;
(c) There shall not have occurred any event, condition or state of facts which could reasonably be expected to have a Material Adverse Effect;
and
(d) Agent shall have received a duly executed borrowing written request for such Term Loan by Borrower, accompanied by a certification from
the Borrower confirming Borrower’s achievement of the Credit Line Milestone or the Third Installment Milestone, as applicable.
SECTION 5.

REPRESENTATIONS AND WARRANTIES OF BORROWER

Borrower represents and warrants that, as of the Closing Date:
5.1. Corporate Status. Each entity comprising Borrower is a company duly organized, legally existing and, to the extent relevant in the
applicable jurisdiction, in good standing under the laws of its jurisdiction of incorporation, and is duly qualified as a foreign corporation or limited liability
company in all jurisdictions in which the nature of its business or location of its properties require such qualifications, except where the failure to be so
qualified would not reasonably be expected to have a Material Adverse Effect. Borrower’s present name, former names within the last five (5) years (if
any), owned and leased locations, place of formation, tax identification number and organizational identification number are correctly set forth in Schedule
5.1 to the Disclosure Letter, as may be updated by Borrower from time to time in a written notice provided to Agent after the Closing Date to reflect the
addition of new Subsidiaries that comprise Borrower after the date hereof.
5.2. Collateral. Borrower owns the Collateral free of all Liens, except for Permitted Liens. Borrower has the power and authority to grant to
Agent a Lien in the Collateral as security for the Secured Obligations.
5.3. Consents. Borrower’s execution, delivery and performance of this Agreement and all other Loan Documents, (i) have been duly authorized
by all necessary corporate action of Borrower, (ii) will not result in the creation or imposition of any Lien upon the Collateral, other than Permitted Liens
and the Liens created by this Agreement and the other Loan Documents, (iii) do not violate any provisions of Borrower’s Certificate of Incorporation,
bylaws, or any material law, regulation, order, injunction, judgment, decree or writ to which Borrower is subject, (iv) except as described on Schedule 5.3
to the Disclosure Letter, do not violate any Material Contract or require the consent or approval of any other Person which has not already been obtained, in
each case, except as would not reasonably be expected to result in a Material Adverse Effect. The individual or individuals executing the Loan Documents
on behalf of Borrower are duly authorized to do so.
5.4. Material Adverse Effect. No event that has had or could reasonably be expected to have a Material Adverse Effect has occurred and is
continuing. Borrower is not aware of any event likely to occur that is reasonably expected to result in a Material Adverse Effect.
5.5. Actions Before Governmental Authorities. Except as described on Schedule 5.5 to the Disclosure Letter, there are no actions, suits or
proceedings at law or in equity or by or before any Governmental Authority now pending or, to the knowledge of Borrower, threatened in writing against or
affecting Borrower or its property, that would reasonably be expected to result in a Material Adverse Effect.
5.6. Laws. Neither Borrower nor any of its Subsidiaries is in violation of any material law, rule or regulation, or in default with respect to any
judgment, writ, injunction or decree of any Governmental Authority, where such violation or default is reasonably expected to result in a Material Adverse
Effect. Borrower is not in default in any material respect under any provision of any Material Agreement to which it is a party or by which it is bound,
which default would reasonably be expected to have a Material Adverse Effect.
Neither Borrower nor any of its Subsidiaries is registered or required to register as an “investment company” or a company “controlled”
by an “investment company” under the Investment Company Act of 1940, as amended. Neither Borrower nor any of its Subsidiaries is engaged as one of
its important activities in extending credit for margin stock (under Regulations X, T and U of the Federal Reserve Board of
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Governors). Borrower and each of its Subsidiaries has complied in all material respects with applicable provisions of the Federal Fair Labor Standards Act.
Neither Borrower nor any of its Subsidiaries is a “holding company” or an “affiliate” of a “holding company” or a “subsidiary company” of a “holding
company” as each term is defined and used in the Public Utility Holding Company Act of 2005. Neither Borrower’s nor any of its Subsidiaries’ properties
or assets has been used by Borrower or such Subsidiary or, to Borrower’s knowledge, by previous Persons, in disposing, producing, storing, treating, or
transporting any hazardous substance other than in material compliance with applicable laws. Borrower and each of its Subsidiaries has obtained all
consents, approvals and authorizations of, made all declarations or filings with, and given all notices to, all Governmental Authorities that are necessary to
continue their respective businesses as currently conducted, except to the extent that the failure to obtain, make or give any of the foregoing would not
reasonably be expected to have a Material Adverse Effect.
None of Borrower, any of its Subsidiaries, or any of their respective directors, officers, employees or agents acting or benefiting in any
capacity in connection with the transactions contemplated by this Agreement is (i) in violation of any Anti-Terrorism Law, (ii) engaging in or conspiring to
engage in any transaction that evades or avoids, or has the purpose of evading or avoiding or attempts to violate, any of the prohibitions set forth in any
Anti-Terrorism Law, or (iii) is a Blocked Person. None of Borrower, any of its Subsidiaries, acting or benefiting in any capacity in connection with the
transactions contemplated by this Agreement, (x) conducts any business or engages in making or receiving any contribution of funds, goods or services to
or for the benefit of any Blocked Person, or (y) deals in, or otherwise engages in any transaction relating to, any property or interest in property blocked
pursuant to Executive Order No. 13224, any similar executive order or other Anti-Terrorism Law. None of the funds to be provided under this Agreement
will be used, directly or indirectly, (a) for any activities in violation of any applicable anti-money laundering, economic sanctions and anti-bribery laws and
regulations laws and regulations or (b) for any payment to any governmental official or employee, political party, official of a political party, candidate for
political office, or anyone else acting in an official capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation of
the United States Foreign Corrupt Practices Act of 1977, as amended.
5.7. Information Correct and Current. No written information (including Parent’s public filings with the SEC), report, requests for Term Loans
pursuant to Section 2.1, financial statement, exhibit or schedule furnished, by or on behalf of Borrower to Agent in connection with any Loan Document or
included therein or delivered pursuant thereto contained, when taken as a whole, contains any material misstatement of fact or, when taken together with all
other such information or documents, omitted, omits or will omit to state any material fact necessary to make the statements therein, in the light of the
circumstances under which they were, are or will be made, not materially misleading at the time such statement was made or deemed made (it being
understood that financial and business projections (and any other forward looking information and any information of a general economic or industry
nature) are subject to significant uncertainties and contingencies, many of which are beyond the control of Borrower, that no assurance is given that any
particular projections will be realized, and that actual results may differ, and such differences may be material). Additionally, any and all financial or
business projections provided by Borrower to Agent, whether prior to or after the date hereof, shall be (i) provided in good faith and based on the most
current data and information available to Borrower, and (ii) the most current of such projections provided to Borrower’s Board of Directors (it being
understood that such projections are subject to significant uncertainties and contingencies, many of which are beyond the control of Borrower, that no
assurance is given that any particular projections will be realized, and that actual results may differ, and such differences may be material).
5.8. Intellectual Property.
(a) Schedule 5.8(a) to the Disclosure Letter is a true, correct and complete list of each of Borrower’s owned (including Excluded Licensed IP,
and in each case designated as such) (i) Patents; (ii) registered Trademarks; (iii) registered Copyrights; (iv) Domain Names; (v) Social Media Accounts,
together with applications for any of the foregoing, and listing all application or registration numbers, as applicable. Schedule 5.8(a) to the Disclosure
Letter also includes lists of (vi) all Borrower’s proprietary databases, (vii) Borrower’s proprietary Software, and (viii) Licenses of Intellectual Property by
third parties to Borrower or by Borrower to third parties, in each case as of the date hereof. Except as disclosed in Schedule 5.8(a) to the Disclosure Letter,
each of the registered Intellectual Property owned by Borrower is valid, subsisting, enforceable and in full force and effect, and each of the Intellectual
Property licensed from third parties is, to the Borrower’s knowledge, valid, subsisting, enforceable and in full force and effect. Except as disclosed in
Schedule 5.8(a) to the Disclosure Letter, no Intellectual Property owned or licensed by Borrower has been judged, by a decision of a court of competent
jurisdiction, invalid or unenforceable, in whole or in part. Except
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for Excluded Licensed IP, the Intellectual Property pledged by Borrower under this Agreement constitutes all of the Intellectual Property necessary for
conduct the business as currently conducted.
(b) Borrower has good and valid title to, or otherwise possesses sufficient rights to use all Intellectual Property owned, used or held for use in the
Borrower’s business as currently conducted. Except for Intellectual Property owned by third parties and licensed to Borrower for use in the business, to
Borrower’s knowledge, no Person other than Borrower has any right or interest of any kind in or with respect to the Intellectual Property owned, used or
held for use in the business, or any rights to sell, license, lease, transfer or use or otherwise exploit such Intellectual Property.
(c) Borrower has taken commercially reasonable steps to protect the proprietary nature of the Intellectual Property and to maintain in confidence
all trade secrets and confidential information owned, used, or held for use by Borrower in the business, including proprietary Software. To the Knowledge
of Borrower, no trade secret or other confidential information of the business has been disclosed or authorized to be disclosed to any Person, other than
pursuant to a non-disclosure agreement or other conditional obligation that protects Borrower’s proprietary interests in and to such trade secrets or
confidential Intellectual Property.
(d) Other than in connection with Permitted Transfers, except for restrictions that are unenforceable under Article 9 of the UCC, (i) Borrower
has the right to freely transfer, license or assign Collateral that constitutes Intellectual Property rights owned, used or held for use in the business to any
third party, including under this Agreement, and (ii) no in-bound License (other than commercially available over-the-counter Software) prohibits or
otherwise restricts Borrower from granting a security interest in such License. Neither the consummation of the transactions contemplated by this
Agreement, nor Borrower’s performance hereunder or thereunder, will result in the diminution, license, transfer, termination or forfeiture of Borrower’s
rights in any Intellectual Property owned, used or held for use in the Borrower’s business.
5.9. Litigation. There is no action, suit or proceeding pending or currently threatened in writing against Borrower or that Borrower intends to
initiate, that questions the validity of this Agreement, or the right of Borrower to enter into any such agreements, or to consummate the transactions
contemplated hereby or thereby, or that would reasonably be expected to result, either individually or in the aggregate, in any Material Adverse Effect.
Borrower is not a party or subject to the provisions of any order, writ, injunction, judgment or decree of any court or government agency or instrumentality
which would reasonably be expected to reasonably be expected to result in any Material Adverse Effect. To Borrower’s knowledge, no event or condition
exists on the basis of which any such claim, litigation, arbitration, mediation proceeding or investigation might be instituted or commenced.
5.10 Intellectual Property Claims. No Intellectual Property owned by Borrower in connection with the business has been or is subject to any
actual or, to the knowledge of Borrower, threatened (in writing) litigation, claim, invitation to license, demand, proceeding (including any proceeding in the
United States Patent and Trademark Office or any corresponding foreign office or agency) (“IP Claims”). To the knowledge of the Borrower, no Intellectual
Property licensed to Borrower by third parties and used or held for use in the business is subject to any such IP Claims. No such Intellectual Property is
subject to any outstanding decree, order, judgment, arbitral award, settlement agreement or other stipulation that restricts Borrower’s use, transfer,
assignment, license of, or use of such Intellectual Property as Collateral under this Agreement, or obliges Borrower to grant licenses or an ownership
interest in such Intellectual Property to any third-party in the future. As of the date hereof, Borrower has not received any written notice or claim, or, to the
knowledge of Borrower, oral notice or claim, challenging in any way Borrower’s ownership or licensing of any Intellectual Property owned, used or held
for use in the business. No Intellectual Property owned by the Borrower and used or held for use in the business infringes in any respect the Intellectual
Property rights of any third party (“Third Party IP Rights”). To the Knowledge of the Borrower, no Intellectual Property licensed to Borrower and used or
held for use in the business infringes any Third Party IP Rights.
5.11 Financial Accounts. Schedule 5.11 to the Disclosure Letter, as may be updated by Borrower in a written notice provided to Agent after the
date hereof, to reflect new institutions of the type referred to in the following clauses (a) and (b) utilized by Borrower or its Subsidiaries after the date
hereof, is a true, correct and complete list of (a) all banks and other financial institutions at which Borrower or any Subsidiary maintains Deposit Accounts
and (b) all institutions at which Borrower or any Subsidiary maintains an account holding Investments (other than interests in Subsidiaries) and such
exhibit correctly identifies in all material respects the name and address of each bank or other institution, the name in which the account is held, a
description of the purpose of the account, and the complete account number therefor. Borrower does not own any Equity Interest of any Person, except for
Permitted Investments.
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5.12. Filings. Borrower is subject to the reporting requirements of the Exchange Act of, and has filed, in a timely manner, all documents and
reports that Borrower was required to file pursuant to Section I.A.3.b of the General Instructions to Form S-3 promulgated under the Securities Act in order
for Borrower to be eligible to use Form S-3 for the two years preceding the date hereof or such shorter time period as Borrower has been subject to such
reporting requirements (the foregoing materials, together with any materials filed by Borrower under the Exchange Act, whether or not required,
collectively, the “SEC Reports”). As of the time the SEC Reports were filed with the SEC (or if subsequently amended, when amended), (i) the SEC
Reports complied as to form in all material respects with requirements of the Securities Act and Exchange Act and the rules and regulations of the SEC
promulgated thereunder, and (ii) none of the SEC Reports and the information contained therein contained any untrue statement of a material fact or
omitted to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which
they were made, not misleading in any material respect.
5.13. Brokers; Directed Selling Efforts. None of Borrower, its Subsidiaries or any person acting on its or their behalf has engaged in any directed
selling efforts (within the meaning of Regulation S under the Securities Act) with respect to the Notes or the Conversion Shares. Except as disclosed in
Schedule 5.13 to the Disclosure Letter, Borrower has not paid or agreed to pay to any person any compensation for soliciting another to purchase any
securities of Borrower in connection with this Agreement. Borrower has not taken, directly or indirectly, any action designed to or that has constituted or
that might reasonably be expected to cause or result, under the Exchange Act or otherwise, in stabilization or manipulation of the price of any security of
Borrower to facilitate the sale or resale of the stocks potentially issuable upon conversion herein in violation of the Securities Act.
5.14. Registration; Trust Indenture Act. No registration under the Securities Act of the offer and sale of the common stock potentially issuable
upon conversion of the Term Loan hereunder is required for, and no qualification under the Trust Indenture Act of 1939, as amended, and the rules and
regulations of the SEC promulgated thereunder is required in connection with, the issuance of the debt security to Lenders in the manner contemplated
herein.
5.15. Subsidiaries. Attached as Schedule 5.15 to the Disclosure Letter, as may be updated by Borrower in a written notice provided after the date
hereof to reflect Subsidiaries formed after the date hereof, is a true, correct and complete list of each Subsidiary. All of the outstanding shares of capital
stock of each Subsidiary of Borrower have been duly authorized and validly issued and are fully paid and nonassessable, and, except as otherwise set forth
in the SEC Reports (and except for directors’ qualifying shares or other similar shares required pursuant to applicable law), all outstanding shares of capital
stock of the Subsidiaries are owned by Borrower either directly or through wholly owned subsidiaries free and clear of any security interest, claim, lien or
encumbrance (other than Permitted Liens). No Subsidiary of Borrower is currently prohibited, directly or indirectly, from paying any dividends to
Borrower, from making any other distribution on such Subsidiary’s capital stock, from repaying to Borrower any loans or advances to such Subsidiary from
Borrower or from transferring any of such Subsidiary’s property or assets to Borrower or any other Subsidiary of Borrower, except, in each case, for
restrictions under this Agreement, restrictions pursuant to applicable law or as described in or contemplated in the SEC Reports.
5.16. Capitalization. As of June 30, 2020, the authorized, issued and outstanding capital stock of Opiant Pharmaceuticals, Inc. is as set forth in
the SEC Reports; the Conversion Shares potentially issuable herein conform in all material respects to the description thereof contained in the SEC
Reports; all of the issued and outstanding shares of capital stock have been duly authorized and validly issued, are fully paid and nonassessable and have
been issued in compliance with federal and state securities laws; none of the outstanding shares of capital stock was issued in violation of any preemptive
rights, rights of first refusal or other similar rights to subscribe for or purchase securities of Opiant Pharmaceuticals, Inc.; there are no authorized or
outstanding options, warrants, preemptive rights, rights of first refusal or other rights to purchase, or equity or debt securities convertible into or
exchangeable or exercisable for, any capital stock of Opiant Pharmaceuticals, Inc. or any of its Subsidiaries other than those described in the SEC Reports;
all grants of options to acquire shares of capital stock were validly issued and approved by the Board of Directors of Opiant Pharmaceuticals, Inc., a
committee thereof or an individual with authority duly delegated by the Board of Directors of Opiant Pharmaceuticals, Inc. or a committee thereof; grants
of stock options and other management equity were (a) made in compliance with all applicable laws and (b) all made in compliance with the terms of the
plans under which such stock options and other management equity were issued; there is no and has been no policy or practice of Opiant Pharmaceuticals,
Inc. to coordinate the grant of stock options and other management equity with the release or other public announcement of material information regarding
the Borrower or its results of operations or prospects.
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5.17. Reservation of Conversion Shares. The shares of Common Stock issuable upon conversion pursuant to this Agreement have been duly
authorized and, if issued and delivered upon conversion of the Term Loan in accordance with this Agreement, will be validly issued, fully paid and
nonassessable.
5.18. Authorized Shares Available. On the Closing Date, immediately prior to giving effect to the transactions contemplated hereby, the
Borrower has 200,000,000 authorized shares of Common Stock (the “Authorized Shares”); out of the available Authorized Shares, the Board of Directors
of the Borrower has duly and validly adopted resolutions reserving shares of Common Stock for potential issuance of the Conversion Shares; the holders of
outstanding shares of capital stock of the Borrower are not entitled to preemptive or other rights to subscribe for any of the Conversion Shares.
5.19. Transfer Taxes. There are no stamp or other issuance or transfer taxes or duties or other similar fees or charges required to be paid in in
connection with the execution and delivery of the Agreement.
5.20 Tax Returns. Borrower and each of its Subsidiaries have filed all applicable Tax returns that are required to be filed or has timely requested
extensions thereof (except in any case in which the failure to so file would not reasonably be expected to have a Material Adverse Effect and except as set
forth or contemplated in the SEC Reports) and have paid all Taxes required to be paid by it and any other assessment, fine or penalty levied against it, to
the extent that any of the foregoing is due and payable, except for (i) any such Tax that is currently being contested in good faith, (ii) as would not
reasonably be expected to have a Material Adverse Effect or (iii) as set forth in or contemplated in the SEC Reports.
5.21. Insurance. Neither Borrower nor any of its Subsidiaries has any reason to believe that it will not be able to renew its existing insurance
coverage as and when such coverage expires or to obtain similar coverage from similar insurers as may be necessary to continue its business at a cost that
would not reasonably be expected to have a Material Adverse Effect except as set forth or contemplated in the SEC Reports.
5.22. Regulatory Agencies. Borrower and its Subsidiaries possess and are in compliance in all material respects with the terms of all licenses,
approvals, orders, certificates, permits and other authorizations (collectively, “Regulatory Licenses”) issued by all applicable authorities, including, without
limitation, all such Regulatory Licenses required by the U.S. Food and Drug Administration or any component thereof and/or by any other U.S. state, local
or foreign drug regulatory agency (collectively, the “Regulatory Agencies”) necessary to conduct their respective businesses as described in the SEC
Reports, and neither Borrower nor any such Subsidiary has received any written notice of proceedings relating to the revocation or modification of, or noncompliance with, any such Regulatory License that, singly or in the aggregate, if the subject of an unfavorable decision, ruling or finding, would reasonably
be expected to have a Material Adverse Effect, except as set forth or contemplated in the SEC Reports, and all such Licenses are in full force and effect.
5.23 Clinical Trials. The preclinical tests and clinical trials that are described in, or the results of which are referred to in, the SEC Reports were
and, if still pending, are being conducted in all material respects in accordance with protocols filed with the appropriate Regulatory Agencies for each such
test or trial, as the case may be, and with standard medical and scientific research procedures and all applicable statutes, directives, rules and regulations of
the Regulatory Agencies, including, without limitation, the Federal Food, Drug and Cosmetic Act and the rules and regulations promulgated thereunder;
each description of such tests and trials, and the results thereof, contained in the SEC Reports is accurate and complete in all material respects and fairly
presents the data about and derived from such tests and trials, and Borrower has no knowledge of any other studies or tests, the results of which are
inconsistent with, or otherwise call into question, the results described or referred to in the SEC Reports; neither Borrower nor its Subsidiaries has received
any notices or other correspondence from any Regulatory Agency requiring the termination, suspension or material modification of any clinical trials that
are described or referred to in the SEC Reports; and each of Borrower and its Subsidiaries has operated and currently is in compliance in all material
respects with all applicable rules and regulations of the Regulatory Agencies.
5.24. Other Regulatory Requirements. Borrower and each of its Subsidiaries: (a) are and have been in material compliance with applicable
health care laws, including, without limitation, the Federal Food, Drug and Cosmetic Act (21 U.S.C. § 301 et seq.), the Federal Anti-kickback Statute
(42 U.S.C. § 1320a-7b(b)), the Physician Payment Sunshine Act (42 U.S.C. § 1320a-7h), the civil False Claims Act (31 U.S.C. §§ 3729 et seq.), the
administrative False Claims Law (42 U.S.C. § 1320a-7b(a)), the Anti-Inducement Law (42 U.S.C. § 1320a-7a(a)(5)), the Health Insurance Portability and
Accountability Act of 1996 (42 U.S.C. § 1320d et seq.), as amended by the Health Information Technology for Economic and Clinical Health Act of 2009,
the exclusion laws, Social Security Act § 1128 (42 U.S.C. § 1320a-7), Medicare (Title XVIII of the Social Security Act),
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Medicaid (Title XIX of the Social Security Act) and the regulations promulgated pursuant to such laws, and comparable state laws, and all other local,
state, federal, national, supranational and foreign laws, and regulations relating to the regulation of Borrower and its Subsidiaries (collectively, “Health
Care Laws”); (b) have not received written notice of any ongoing claim, action, suit, proceeding, hearing, enforcement, investigation, arbitration or other
action from any Regulatory Agency or third party alleging that any product operation or activity is in material violation of any Health Care Laws and has
no knowledge that any such Regulatory Agency or third party is considering any such claim, litigation, arbitration, action, suit, investigation or proceeding;
and (c) are not a party to any corporate integrity agreement, deferred prosecution agreement, monitoring agreement, consent decree, settlement order or
similar agreements or have any reporting obligations pursuant to any such agreement, plan or correction or other remedial measure entered into with any
Governmental Authority. Neither Borrower nor its Subsidiaries or, to the knowledge of Borrower, any of their officers, directors, employees, agents or
contractors has been or is currently debarred, suspended or excluded from participation in the Medicare and Medicaid programs or any other state or federal
health care program.
5.25. Internal Controls. Opiant Pharmaceuticals, Inc. and each of its Subsidiaries maintain a system of internal accounting controls sufficient to
provide reasonable assurance that (a) transactions are executed in accordance with management’s general or specific authorizations; (b) transactions are
recorded as necessary to permit preparation of financial statements in conformity with generally accepted accounting principles in the United States and to
maintain asset accountability; (c) access to assets is permitted only in accordance with management’s general or specific authorization; and (d) the recorded
accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences. Opiant
Pharmaceuticals, Inc. and its Subsidiaries’ internal controls over financial reporting are effective, and Borrower and its Subsidiaries are not aware of any
material weakness in their internal control over financial reporting.
5.26. Disclosure Controls. Opiant Pharmaceuticals, Inc. and its Subsidiaries maintain “disclosure controls and procedures” (as such term is
defined in Rules 13a-15(e) under the Exchange Act); such disclosure controls and procedures are effective to provide reasonable assurance that information
required to be disclosed in Opiant Pharmaceuticals, Inc.’s Exchange Act reports is recorded, processed, summarized and reported within the time periods
specified by the SEC and that material information related to Opiant Pharmaceuticals, Inc. and its consolidated Subsidiaries is made known to
management, including Opiant Pharmaceuticals, Inc.’s Chief Executive Officer and Chief Financial Officer, particularly during the period when Opiant
Pharmaceuticals, Inc.’s periodic reports are being prepared to allow timely decisions regarding required disclosure.
5.27. Environmental Laws. Except as set forth in or contemplated in the SEC Reports, Borrower and its Subsidiaries (a) are in compliance with
any and all applicable foreign, federal, state and local laws and regulations relating to the protection of human health and safety, the environment or
hazardous or toxic substances or wastes, pollutants or contaminants (“Environmental Laws”); (b) have received and are in compliance with all permits,
licenses or other approvals required of them under applicable Environmental Laws to conduct their respective businesses; and (c) have not received written
notice of any actual or potential liability under any Environmental Law, in each case, except where such non-compliance with Environmental Laws, failure
to receive and comply with required permits, licenses or other approvals or liability would not, individually or in the aggregate, reasonably be expected to
have a Material Adverse Effect. Except as set forth in the SEC Reports, neither Borrower nor any of its Subsidiaries has been named as a “potentially
responsible party” under the Comprehensive Environmental Response, Compensation and Liability Act of 1980, as amended.
5.28. Employment Laws. None of the following events has occurred or exists: (a) a failure to fulfill the obligations, if any, under the minimum
funding standards of Section 302 of the United States Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and the regulations and
published interpretations thereunder with respect to a Plan (as defined below), determined without regard to any waiver of such obligations or extension of
any amortization period; (b) an audit or investigation by the Internal Revenue Service, the U.S. Department of Labor, the Pension Benefit Guaranty
Corporation or any other federal or state governmental agency or any foreign regulatory agency with respect to the employment or compensation of
employees by any of Borrower or any of its Subsidiaries that could have a Material Adverse Effect, except as set forth or contemplated in the SEC Reports;
(c) any breach of any contractual obligation, or any violation of law or applicable qualification standards, with respect to the employment or compensation
of employees by Borrower or any of its Subsidiaries that could have a Material Adverse Effect, except as set forth or contemplated in the SEC Reports.
None of the following events has occurred or is reasonably likely to occur: (i) a material increase in the aggregate amount of contributions required to be
made to all Plans in the current fiscal year of Borrower and its Subsidiaries compared to the amount of such contributions made in the most recently
completed fiscal year of Borrower and its Subsidiaries; (ii) a material increase in the “accumulated post-
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retirement benefit obligations” (within the meaning of FASB ASC Topic 715) of Borrower and its Subsidiaries compared to the amount of such obligations
in the most recently completed fiscal year of Borrower and its Subsidiaries; (iii) any event or condition giving rise to a liability under Title IV of ERISA
that could have a Material Adverse Effect, except as set forth in or contemplated in the SEC Reports; or (iv) the filing of a claim by one or more employees
or former employees of Borrower or any of its Subsidiaries related to their employment that could have a Material Adverse Effect, except as set forth or
contemplated in the SEC Reports. For purposes of this paragraph, the term “Plan” means a plan (within the meaning of Section 3(3) of ERISA) subject to
Title IV of ERISA with respect to which Borrower or any of its Subsidiaries may have any liability.
5.29. Money Laundering Laws. The operations of Borrower and its Subsidiaries are and have been conducted at all times in material compliance
with applicable financial recordkeeping and reporting requirements and money laundering statutes and the rules and regulations thereunder and any related
or similar rules, regulations or guidelines, issued, administered or enforced by any governmental agency (collectively, the “Money Laundering Laws”), and
no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving Borrower or any of its
Subsidiaries with respect to the Money Laundering Laws is pending or, to the knowledge of Borrower, threatened in writing.
5.30. Sarbanes-Oxley Act. There is and has been no failure on the part of Borrower and any of Borrower’s directors or officers, in their
capacities as such, to comply with any material provision of the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection
therewith, including Section 402, related to loans, and Sections 302 and 906, related to certifications.
5.31. Material Contracts. An accurate, current and complete list of the Material Contracts as of the Closing Date has been furnished to Lenders
and/or is available as part of the SEC Reports. To the knowledge of Borrower, each of the Material Contracts is in full force and effect and is a valid and
binding obligation of the parties thereto in accordance with the terms and conditions thereof (except as such enforceability may be limited by bankruptcy,
insolvency, reorganization, liquidation, moratorium or other similar laws of general application and equitable principles relating to or affecting creditors’
rights), except to the extent that such Material Contract has either terminated pursuant to its terms and/or the termination of such Material Contract would
not reasonably be expected to result in a Material Adverse Effect. Borrower and, to the knowledge of Borrower, any other party to a Material Contract, is
not in default with respect to any material term or condition of any Material Contract to which it is a party, except to the extent that any such default would
not reasonably be expected to result in a Material Adverse Effect. Further, Borrower has received no written notice, nor does Borrower have any
knowledge, of any pending or contemplated termination of any of the Material Contracts and no such termination is proposed or has been threatened in
writing, except to the extent that any such termination or threatened termination would not reasonably be expected to result in a Material Adverse Effect.
SECTION 6.

INSURANCE; INDEMNIFICATION

6.1. Coverage. Borrower shall cause to be carried and maintained general liability insurance, on an occurrence form, against risks customarily
insured against in Borrower’s line of business by companies of similar size in similar locations. So long as there are any Secured Obligations (other than
inchoate indemnification or reimbursement obligations or other obligations which, by their terms, survive termination of this Agreement) outstanding,
Borrower shall also cause to be carried and maintained insurance upon the Collateral, insuring against all risks of physical loss or damage howsoever
caused, in an amount not less than the full replacement cost of the Collateral, provided that such insurance may be subject to standard exceptions and
deductibles.
6.2. Certificates. Subject to Section 7.20, Borrower shall deliver to Agent certificates of insurance that evidence Borrower’s compliance with its
insurance obligations in Section 6.1 and the obligations contained in this Section 6.2. Borrower’s insurance certificate shall state Agent is an additional
insured for general liability, a loss payee for all risk property damage insurance, subject to the insurer’s approval, and a loss payee for property insurance
and additional insured for liability insurance. Attached to the certificates of insurance will be additional insured endorsements for liability and lender’s loss
payable endorsements for all risk property damage insurance. All certificates of insurance will provide for a minimum of thirty (30) days advance written
notice to Agent of cancellation (other than cancellation for non-payment of premiums, for which ten (10) days’ advance written notice shall be sufficient).
Any failure of Agent to scrutinize such insurance certificates for compliance is not a waiver of any of Agent’s rights, all of which are reserved. Following
request by Agent, Borrower shall provide Agent with copies of each insurance policy (excluding D&O), and upon entering or materially amending any
insurance policy required hereunder, Borrower shall provide Agent with copies of such policies (excluding D&O) and shall promptly deliver to Agent
updated insurance certificates with respect to
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such policies. Proceeds of any casualty policies shall be used by Borrower to repair, replace or otherwise acquire property useful to the business of
Borrower in the OCB.
6.3. Indemnity. Borrower agrees to indemnify and hold Agent, Lenders and their respective officers, directors, employees, agents, inhouse attorneys, representatives and shareholders (each, an “Indemnified Person”) harmless from and against any and all claims, reasonable and
documented out-of-pocket costs and expenses, damages and liabilities (including such claims, costs, expenses, damages and liabilities based on liability in
tort, including strict liability in tort), including reasonable and documented out-of-pocket attorneys’ fees and disbursements and other costs of investigation
or defense (including those incurred upon any appeal) (collectively, “Liabilities”), that may be instituted or asserted against or incurred by such
Indemnified Person as the result of credit having been extended, suspended or terminated under this Agreement and the other Loan Documents or the
administration of such credit, or in connection with or arising out of the transactions contemplated hereunder and thereunder, or any actions or failures to
act in connection therewith, or arising out of the disposition or utilization of the Collateral, excluding in all cases Liabilities to the extent resulting from any
Indemnified Person’s gross negligence, willful misconduct or breach of any Loan Document. In no event shall any party hereunder be liable on any theory
of liability for any special, indirect, consequential or punitive damages (including any loss of profits, business or anticipated savings). This Section 6.3 shall
survive the repayment of indebtedness under, and otherwise shall survive the expiration or other termination of, this Agreement. This Section 6.3 shall not
apply with respect to Taxes other than any Taxes that represent losses, claims, damages, etc. arising from any non-Tax claim.
SECTION 7.

COVENANTS OF BORROWER

Borrower agrees as follows:
7.1. Financial Reports. Borrower shall furnish to Lenders the financial statements and reports listed hereinafter (the “Financial Statements”):
(a) promptly after the sending or filing thereof, as the case may be, copies of any proxy statements, financial statements or reports that
Borrower has made generally available to holders of its Common Stock and copies of any regular, periodic and special reports or registration
statements that Borrower files with the SEC or any Governmental Authority that may be substituted therefor, or any national securities exchange;
and
(b) prompt notice if Borrower or any Subsidiary has knowledge that Borrower, or any Subsidiary, is listed on the OFAC Lists or (a) is
convicted on, (b) pleads nolo contendere to, (c) is indicted on, or (d) is arraigned and held over on charges involving money laundering or
predicate crimes to money laundering.
(c) Borrower shall not make any change in its fiscal years or fiscal quarters. The fiscal year of Borrower shall end on December 31.
Borrower shall provide written notice on a quarterly basis of any material changes in its accounting policies or reporting practices other than those
changes made in accordance with GAAP and accounting guidance.
(d) All Financial Statements required to be delivered pursuant to clause (a) shall be sent via e-mail to Agent provided, that if e-mail is
not available or sending such Financial Statements via e-mail is not possible, they shall be faxed to Lenders.
Notwithstanding the foregoing, any Financial Statement or document required to be delivered under this Agreement (to the extent any such
documents are included in materials otherwise filed with the SEC) shall be deemed to have been delivered on the date on which Borrower has filed such
Financial Statement or document with the SEC and such Financial Statement or document is available on the EDGAR website on the Internet at
www.sec.gov or any successor government website that is freely and readily available to Agent without charge.
7.2. Management Rights. Borrower shall permit any representative that Agent authorizes, including its attorneys and accountants, to inspect the
Collateral and examine and make copies and abstracts of the books of account and records of Borrower at reasonable times and upon reasonable prior
written notice during normal business hours; provided, however, that so long as no Event of Default has occurred and is continuing, such examinations
shall be limited to no more often than once in any twelve month period. In addition, any such representative shall have the right to meet with management
and officers of Borrower to discuss such books of account and records. In addition, Agent or Lenders shall be entitled at reasonable times
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and intervals to consult with and advise the management and officers of Borrower concerning significant business issues affecting Borrower. Such
consultations shall not unreasonably interfere with Borrower’s business operations. The parties intend that the rights granted Agent and Lenders shall
constitute “management rights” within the meaning of 29 C.F.R. Section 2510.3-101(d)(3)(ii), but that any advice, recommendations or participation by
Agent or Lender with respect to any business issues shall not be deemed to give Agent or Lender, nor be deemed an exercise by Agent or Lender of, control
over Borrower’s management or policies.
7.3. Further Assurances. Borrower shall from time to time execute, deliver and file, alone or with Agent, any financing statements, security
agreements, collateral assignments, notices, or other documents to perfect Agent’s Lien as a first priority lien (subject to Permitted Liens) on the Collateral
as Agent may reasonably request. Borrower shall from time to time procure any instruments or documents as may be reasonably requested by Agent and
take all further action that may be necessary, or that Agent may reasonably request, to perfect and protect the Liens granted hereby and thereby. In addition,
and for such purposes only, Borrower hereby authorizes Agent to execute and deliver on behalf of Borrower and to file UCC financing statements
(including an indication that the financing statement covers “all assets or all personal property” of Borrower) or equivalent foreign filings, without the
signature of Borrower either in Agent’s name or in the name of Agent as agent and attorney-in-fact for Borrower. Borrower shall in its reasonable business
judgment protect and defend Borrower’s title to the Collateral and Agent’s Lien thereon against all Persons claiming any interest adverse to Borrower or
Agent other than Permitted Liens.
7.4. Indebtedness. Borrower shall not create, incur, assume, guarantee or be or remain liable with respect to any Indebtedness, or permit any
Subsidiary to do so, other than Permitted Indebtedness, or prepay any Indebtedness or take any actions which impose on Borrower an obligation to prepay
any Indebtedness, at any time any amount is outstanding hereunder, except for (a) the conversion of Indebtedness into equity securities and the payment of
cash in lieu of fractional shares in connection with such conversion, (b) prepayment by any Subsidiary of (i) intercompany Indebtedness owed by such
Subsidiary to Borrower, or (ii) if such Subsidiary is not a Borrower, intercompany Indebtedness owed by such Subsidiary to another Subsidiary that is not a
Borrower or (c) as otherwise permitted hereunder or approved in writing by Agent, or (d) Indebtedness of Borrower or its Subsidiaries made in the OCB
consistent with past business practices, in an aggregate amount of not more than $150,000 in any given calendar year.
7.5. Collateral. Borrower shall at all times keep the Collateral, including the Intellectual Property and all other property and assets used in or
held for use in the Borrower’s business or in which Borrower now or hereafter holds any interest, free and clear from any Liens (except for Permitted
Liens), and shall give Agent prompt written notice of any legal process affecting the Collateral, the Intellectual Property or Borrower’s other property and
assets, provided however, that the Collateral and such other property and assets may be subject to Permitted Liens except that there shall be no Liens
whatsoever on Intellectual Property other than (i) customary restrictions on assignment, sublicense or transfer that may exist in any License agreement
where Borrower or a Subsidiary is the licensee (and not the licensor) and (ii) licenses of Intellectual Property that constitute Permitted Transfers. Borrower
shall not enter into or suffer to exist or become effective any agreement that prohibits or limits the ability of Borrower to create, incur, assume or suffer to
exist any Lien upon any of its property (including Intellectual Property), whether now owned or hereafter acquired, to secure its obligations under the Loan
Documents to which it is a party other than (a) this Agreement and the other Loan Documents, and (b) in connection with any Permitted Liens or Permitted
Transfers. Borrower shall cause its Subsidiaries to protect and defend such Subsidiary’s title to its assets from and against all Persons claiming any interest
adverse to such Subsidiary (other than holders of Permitted Liens with respect to the property subject to the Permitted Lien only), and Borrower shall cause
its Subsidiaries at all times to keep such Subsidiary’s property and assets free and clear from any Liens whatsoever (except for Permitted Liens, provided
however, that there shall be no Liens whatsoever on Intellectual Property other than (i) customary restrictions on assignment, sublicense or transfer that
may exist in any License agreement where Borrower or a Subsidiary is the licensee (and not the licensor) and (ii) licenses of Intellectual Property that
constitute Permitted Transfers), and shall give Agent prompt written notice of any legal process affecting such Subsidiary’s assets.
7.6. Investments. Borrower shall not directly or indirectly acquire or own, or make any Investment in or to any Person, or permit any of its
Subsidiaries to do so, other than Permitted Investments.
7.7. Distributions. Borrower shall not, and shall not allow any Subsidiary to, (a) repurchase or redeem any class of stock or other Equity Interest
other than (1) pursuant to employee, director or consultant repurchase plans or other similar agreements, provided, however, in each case cash
consideration for such repurchases does not exceed in an aggregate amount not to exceed $100,000 in any fiscal year, (2) conversions of any convertible
securities into other securities pursuant to the terms of such convertible securities or
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otherwise in exchange thereof and make payments in lieu of fractional shares in connection therewith, (3) repurchases where the sole consideration for such
repurchase is proceeds from a contemporaneous issuance of Equity Interests, (4) repurchases where the consideration for such repurchase is the
cancellation of Indebtedness owing to Borrower, (5) cashless settlements of options and warrants, and (6) repurchases of Equity Interests that are deemed to
occur upon the cashless exercise of options or warrants so long as no cash payment is made by Borrower in connection therewith; or (b) declare or pay any
cash dividend or make a cash distribution on any class of stock or other Equity Interest, except that a Subsidiary may pay dividends or make distributions to
Borrower.
7.8. Transfers. Except for Permitted Transfers, Permitted Investments and Permitted Liens, Borrower shall not, and shall not allow any
Subsidiary to, voluntarily or involuntarily transfer, sell, lease, license, lend or in any other manner convey any equitable, beneficial or legal interest in any
material portion of its assets (including cash).
7.9. Mergers or Acquisitions. Borrower shall not merge or consolidate, or permit any of its Subsidiaries to merge or consolidate, with or into any
other business organization (other than mergers or consolidations of (a) a Subsidiary which is not a Borrower into another Subsidiary or into Borrower or
(b) a Borrower into another Borrower), or acquire, or permit any of its Subsidiaries to acquire, all or substantially all of the capital stock or property of
another Person (other than any Permitted Investment). Borrower may dissolve any Subsidiary (that is not a party to this Agreement) as long as the assets of
that Subsidiary are distributed to such Subsidiary’s shareholders and Borrower provides prompt notice to Lenders.
7.10. Taxes. Borrower and its Subsidiaries shall pay when due all material taxes, fees or other charges in the nature of a tax (together with any
related interest or penalties) now or hereafter imposed or assessed against Borrower or its Subsidiaries, except for (i) any such Tax that is currently being
contested in good faith, (ii) as would not reasonably be expected to have a Material Adverse Effect or (iii) as set forth in or contemplated in the SEC
Reports. Borrower shall file on or before the due date therefor all personal property tax returns in respect of the Collateral except as would not reasonably
be expected to have a Material Adverse Effect. For the avoidance of doubt, Borrower may contest, in good faith and by appropriate proceedings, taxes for
which Borrower maintains adequate reserves therefor in accordance with the applicable tax legislation.
7.11. Corporate Changes. Borrower shall do, and shall cause its Subsidiaries to do, all things necessary to preserve, renew and keep in full force
and effect its legal existence and the rights, licenses, permits, privileges and franchises material to the conduct of its business. Neither Borrower nor any
Subsidiary shall cease operations of its business as its business has normally been conducted, or terminate substantially all of its employees. Neither
Borrower nor any Subsidiary shall change its corporate name, legal form or jurisdiction of formation without ten (10) days’ prior written notice to Agent.
Neither Borrower nor any Subsidiary shall suffer a Change in Control without the approval of Agent, such approval not to be unreasonably withheld or
delayed. Neither Borrower nor any Subsidiary shall relocate its chief executive office or its principal place of business unless it has provided prior written
notice to Agent. Within thirty (30) days of the end of each fiscal quarter, Borrower shall provide written notice to Agent of any locations to which
Collateral with a value in excess of $100,000 has been relocated in the preceding fiscal quarter (other than (u) Borrower Products, including compounds
and raw materials used to manufacture biopharmaceuticals or which are used for preclinical testing or clinical trials, in the OCB, (v) Permitted Transfers,
(w) sales of Inventory in the OCB, (y) relocations of Collateral from a location described on Schedule 5.1 to the Disclosure Letter to another location
described on Schedule 5.1 to the Disclosure Letter or (z) mobile equipment in the possession of Borrower’s or a Subsidiary’s employees or agents).
7.12. Joinder. Borrower shall provide written notice to Agent within thirty (30) days of the formation of each Subsidiary formed subsequent to
the Closing Date and during such preceding fiscal quarter and shall, unless otherwise agreed by Agent, promptly cause any such Subsidiary to execute and
deliver to Agent a Joinder Agreement.
7.13. Notification of Event of Default. Borrower shall notify Agent within five (5) Business Days of the occurrence of any Event of Default.
7.14. Use of Proceeds. Borrower agrees that the proceeds of the Term Loan shall be used solely for working capital, general corporate purposes
and general business requirements in the OCB. The proceeds of the Term Loan will not be used in violation of Anti-Corruption Laws or applicable
Sanctions.
7.15. Compliance with Laws.
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Borrower shall maintain, and shall cause its Subsidiaries to maintain, compliance in all material respect with all applicable laws, rules or
regulations (including any law, rule or regulation with respect to the making or brokering of loans or financial accommodations), and shall, or cause its
Subsidiaries to, obtain and maintain all required governmental authorizations, approvals, licenses, franchises, permits or registrations reasonably necessary
in connection with the conduct of Borrower’s business, in each case, except where the failure to do so would not reasonably be expected to result in a
Material Adverse Effect.
Neither Borrower nor any of its Subsidiaries shall, nor shall Borrower or any of its Subsidiaries permit, to Borrower’s knowledge, any Affiliate
to, directly or indirectly, knowingly enter into any documents, instruments, agreements or contracts with any Person listed on the OFAC Lists. Neither
Borrower nor any of its Subsidiaries shall, nor shall Borrower or any of its Subsidiaries, permit, to Borrower’s knowledge, any Affiliate to, directly or
indirectly, (i) conduct any business or engage in any transaction or dealing with any Blocked Person, including, without limitation, the making or receiving
of any contribution of funds, goods or services to or for the benefit of any Blocked Person, (ii) deal in, or otherwise engage in any transaction relating to,
any property or interests in property blocked pursuant to Executive Order No. 13224 or any similar executive order or other Anti-Terrorism Law, or
(iii) engage in or conspire to engage in any transaction that evades or avoids, or has the purpose of evading or avoiding, or attempts to violate, any of the
prohibitions set forth in Executive Order No. 13224 or other Anti-Terrorism Law.
Borrower has implemented and maintains in effect policies and procedures designed to ensure material compliance by Borrower, its
Subsidiaries and their respective directors, officers, employees and agents with Anti-Corruption Laws and applicable Sanctions, and Borrower, its
Subsidiaries and their respective officers and employees and to the knowledge of Borrower its directors and agents, are in compliance with Anti-Corruption
Laws and applicable Sanctions in all material respects.
None of Borrower, any of its Subsidiaries or any of their respective directors, officers or employees, or to the knowledge of Borrower, any
agent for Borrower or its Subsidiaries that will act in any capacity in connection with or benefit from the credit facility established hereby, is a Sanctioned
Person. No use of proceeds of the Term Loan will violate Anti-Corruption Laws or applicable Sanctions.
7.16. Rule 144 Compliance.
(a) With a view to making available to each Lender the benefits of Rule 144 under the Securities Act (“Rule 144”), or any similar rule
or regulation of the SEC that may at any time permit such entity to sell any portion of the Conversion Shares to the public without registration, Opiant
Pharmaceuticals, Inc. represents and warrants that: (i) it is, and has been for a period of at least ninety (90) days immediately preceding the date hereof,
subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act; (ii) it has filed all required reports under Section 13 or 15(d) of the
Exchange Act, as applicable, during the twelve (12) months preceding the Closing Date (or for such shorter period that it was required to file such reports);
(iii) it is not and never has been an issuer defined as a “Shell Company”. For the purposes hereof, the term “Shell Company” shall mean an issuer that
meets the description set forth under Rule 144(i)(1)(i).
(b) Other than in the case of Conversion Shares held by an affiliate (as defined under Rule 144), upon the earliest to occur of (x) three
(3) years from the date hereof, or (y) when the Conversion Shares are no longer required to bear a restrictive legend under applicable federal and state
securities laws and (z) the effective date of the sale of all or substantially all the assets of Opiant Pharmaceuticals, Inc., any merger, consolidation or
acquisition involving Opiant Pharmaceuticals, Inc. with, by or into another corporation, entity or person; or any change in the ownership of more than fifty
percent (50%) of the voting capital stock of Opiant Pharmaceuticals, Inc. in one or more related transactions (such transactions described in this clause (z),
a “Sale Event”), Opiant Pharmaceuticals, Inc. shall, at its sole expense, promptly following the request of a Lender and upon the Lender providing
customary supporting documentation, give its transfer agent instructions to the effect that, upon the transfer agent’s receipt of a certificate (a “Rule 144
Certificate”) certifying that such Lender’s holding period (as determined in accordance with the provisions of Rule 144) for any portion of the Conversion
Shares, which such Lender proposes to sell (the “Securities Being Sold”) is not less than six (6) months and such sale otherwise complies with the
requirements of Rule 144, and receipt by the transfer agent of the “Rule 144 Opinion” (as hereinafter defined) from Opiant Pharmaceuticals, Inc. or its
counsel (or from such Lender and its counsel as permitted below), the transfer agent is to effect the transfer of the Securities Being Sold and issue to such
Lender or transferee(s) thereof one or more stock certificates representing the transferred Securities Being Sold without any restrictive legend and without
recording any restrictions on the transferability of such Securities Being Sold on the transfer agent’s books and records or, at Lender’s option, to the extent
such sale or transfer of Securities Being Sold complies with Rule 144 or is being made under an effective registration
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statement under the Securities Act, the Securities Being Sold shall be transmitted by the transfer agent to such Lender by crediting the account of Lender’s
or its designee’s balance account with The Depository Trust Company through its deposit or withdrawal at custodian system if the transfer agent is then a
participant in such system; provided that Opiant Pharmaceuticals, Inc. will not be required to do any of the foregoing if it reasonably determines that such
sale would not comply with Rule 144. In this regard, upon Lender’s request, Opiant Pharmaceuticals, Inc. shall have an affirmative obligation at its sole
expense, to cause its counsel to promptly issue to the transfer agent a legal opinion providing that, based on the Rule 144 Certificate, the Securities Being
Sold were or may be sold, as applicable, pursuant to the provisions of Rule 144, even in the absence of an effective registration statement (the “Rule 144
Opinion”); provided that Opiant Pharmaceuticals, Inc. will not be required to do any of the foregoing if it reasonably determines that such sale would not
comply with Rule 144. If the transfer agent requires any additional documentation in connection with any proposed transfer by the Lender of any Securities
Being Sold, such Lender shall promptly deliver or cause to be delivered to the transfer agent or to any other Person, all such additional documentation as
may be reasonably necessary to effectuate the transfer of the Securities Being Sold and the issuance of an unlegended certificate to any transferee thereof,
all at Lender’s expense.
7.17. Intellectual Property.
(a) Borrower shall use commercially reasonable efforts to (i) protect, defend and maintain the validity and enforceability of its Intellectual
Property used in or held for us in its business and ascertain that such Intellectual Property is subsisting, valid, enforceable and in full force and effect;
(ii) promptly advise Agent in writing of infringements of such Intellectual Property; and (iii) not allow any such Intellectual Property to be abandoned,
forfeited or dedicated to the public unless such abandonment, forfeiture or dedication is in the OCB.
(b) Borrower shall provide a written report to Agent within ten (10) days of the end of each fiscal quarter of any material in-bound Licenses that
prohibit Borrower from granting a security interest in such Licenses (other than over-the-counter commercially available Software) that Borrower or any
Subsidiary has entered into or become bound by in the preceding fiscal quarter. Borrower shall take or cause to be taken such commercially reasonable
steps as Agent reasonably requests to obtain the consent of, or waiver by, any person whose consent or waiver is necessary for (i) any such inbound License to be deemed “Collateral” and for Agent to have a lawful security interest in such License and (ii) Agent to have the ability in the event of a
liquidation of any Collateral to dispose of such Collateral in accordance with Agent’s rights and remedies under this Agreement and the other Loan
Documents.
7.18. Transactions with Affiliates. Borrower shall not and shall not permit any Subsidiary to, directly or indirectly, enter into or permit to exist
any transaction of any kind (other than a transaction that is immaterial) with any Affiliate of Borrower or such Subsidiary on terms that are less favorable to
Borrower or such Subsidiary, as the case may be, than those that might be obtained in an arm’s length transaction from a Person who is not an Affiliate of
Borrower or such Subsidiary other than transactions, arrangements and contracts between Borrower and its Subsidiaries or otherwise permitted pursuant to
Sections 7.4, 7.5, 7.6, 7.7, 7.8, 7.9 and 7.11.
7.19. Financial Covenants. As of the last day of each calendar quarter, Parent and its Subsidiaries, on a consolidated basis shall have not less
than $7,500,000 in Working Capital.
7.20. Post-Closing Covenants. Within 60 days following the Closing Date (or such later date as agreed by Agent in its sole discretion), Borrower
shall:
(a) execute and deliver to Agent deposit account control agreement reasonably acceptable to Agent covering all of the Deposit Accounts
maintained with banks located within the United States of America and listed on Schedule 7.20 to the Disclosure Letter (other than any Excluded Account);
and
(b) deliver to Agent insurance certificates required pursuant to Section 6.2.
SECTION 8.

CONVERSION

8.1. Conversion Privilege. Each Lender, at its option, shall have the right to convert at any time up to 50% of its then outstanding Term Loans
and all accrued and unpaid interest thereon into shares of Common Stock of Opiant Pharmaceuticals, Inc. at the applicable Conversion Price, as defined
below. Notwithstanding any provision in this Agreement and for the avoidance of doubt, (i) in the event of multiple conversions by Lenders and/or
Borrower from time to time, no more than 50% of the aggregate Term Loans advanced by
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Lenders (plus all accrued and unpaid interest thereon) may be converted into shares of Common Stock of Opiant Pharmaceuticals, Inc. pursuant to this
Section 8 and (ii) following the conversion of any Term Loans pursuant to this Section, the Term Loans remaining outstanding shall bear interest at the
Term Loan Interest Rate.
8.2. Conversion Price. The Conversion Price for the Term Loans shall be $19.64. Notwithstanding the foregoing, in the event that on or after the
Closing Date, a stock split, reverse stock split, stock combination, reclassification, payment of stock dividend, recapitalization or other similar transaction
of such character that the shares of Common Stock shall be changed into or become exchangeable for a larger or small number of shares is consummated
(each, a “Stock Event”), the applicable Conversion Price shall be proportionately increased or decreased as necessary to reflect the proportionate change in
shares of Common Stock issued and outstanding as a result of such Stock Event.
8.3. Conversion Mechanism. Any Lender electing to convert any portion of its then outstanding Term Loans and all accrued and unpaid interest
thereon (the “Converting Lender”), shall notify Borrower in writing, stating the amount the Converting Lender requests to convert (the “Converted
Amount”) and the account to which it wishes the shares of Common Stock to be delivered electronically upon conversion (“Conversion Notice”). The
Borrower shall deliver to the Converting Lender, on or before the third Business Day following the Conversion Notice, (1) a number of shares of Common
Stock equal to the Converted Amount divided by the Conversion Price (the “Note Conversion Shares”) and (2) cash in lieu of fractional shares, if any. The
Borrower and Converting Lender shall produce, execute and file any document and make any arrangement as reasonably required to effect such
conversion. The Note Conversion Shares shall be fully paid, and the Conversion Shares shall be unrestricted and freely tradable securities following the
earlier of: (i) the satisfaction of the holding period for such shares required under Rule 144, or (ii) the registration of the Note Conversion Shares under an
effective registration statement in accordance with the Registration Rights Agreement. A Lender shall be treated as a stockholder of record as of the Close
of Business on the Business Day during which Borrower received the Conversion Notice. Following conversion pursuant to this Section, the Converted
Amount shall be deemed fully paid and shall no longer be deemed a Secured Obligation hereunder.
In addition, Borrower shall have the right to convert at any time up to 50% of the aggregate Term Loans advanced by Lenders (plus all accrued
and unpaid interest thereon) into shares of Common Stock of Opiant Pharmaceuticals, Inc. at the Conversion Price, subject to fulfilment of all of the
following conditions: (i) the shares of Common Stock issuable upon conversion are unrestricted and freely tradable securities if held by a person that is not
an affiliate (as defined under Rule 144)(and has not been an affiliate (as defined under Rule 144) at any time during the three months preceding any such
sale) of Opiant Pharmaceuticals, Inc. pursuant to Rule 144 under the Securities Act or under an effective registration statement under the Securities Act, (ii)
during a period of 30 consecutive trading days prior to the date on which Opiant Pharmaceuticals, Inc. gives notice of the exercise of its conversion right,
the closing price of Opiant Pharmaceuticals, Inc.’s shares of common stock was higher than $23.57 on at least 20 trading days, including on the trading day
preceding the date on which Opiant Pharmaceuticals, Inc. gives notice of the exercise of its conversion right, and (iii) the number of shares of Common
Stock issuable upon conversion by Opiant Pharmaceuticals, Inc. shall not exceed the average weekly number of traded shares on the stock market during
the four weeks immediately preceding the date on which Opiant Pharmaceuticals, Inc. gives notice of the exercise of its conversion rights. Opiant
Pharmaceuticals, Inc. may only effect a conversion once every four weeks. Notwithstanding any provision in this Agreement and for the avoidance of
doubt, (i) in the event of multiple conversions by Lenders and/or Borrower from time to time, no more than 50% of the aggregate Term Loans advanced by
Lenders (plus all accrued and unpaid interest thereon) may be converted into shares of Common Stock of Opiant Pharmaceuticals, Inc. pursuant to this
Section 8 and (ii) following the conversion of any Term Loans pursuant to this Section, the Term Loans remaining outstanding shall bear interest at the
Term Loan Interest Rate.
For the avoidance of doubt, any Note Conversion Shares issued upon a conversion of a Term Note shall be represented in book entry form on the
ledger of the Parent’s transfer agent (unless certificated form requested by a Lender) until such time as such Note Conversion Shares are sold or otherwise
disposed of as contemplated hereby or otherwise become unrestricted and freely tradeable securities for U.S. federal and state securities laws purposes.
8.4. Tax. Borrower shall pay any documentary, stamp or similar issue or transfer tax due on the issue of any shares of Common Stock upon
conversion under this Section 8, unless the tax is due because the Converting Lender requests such shares to be issued in a name other than the Converting
Lender’s name.
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8.5. Fully Paid Shares. Borrower shall at all times hold, free from preemptive rights, out of its authorized, unreserved and unissued shares or
shares held in treasury, sufficient shares of Common Stock to provide for conversion as contemplated above from time to time as such Conversion Notice is
presented.
8.6. Effect of Recapitalizations, Reclassifications and Changes of the Common Stock.
(a) In the case of:
(i) any recapitalization, reclassification or change of the Common Stock (other than changes resulting from a subdivision or
combination),
(ii) any consolidation, merger, combination or similar transaction involving Borrower,
(iii) any sale, lease or other transfer to a third party of all or substantially all of the assets of Borrower and its Subsidiaries, or
(iv) any statutory share exchange,
in each case, as a result of which the Common Stock would be converted into, or exchanged for, stock, other securities, or other property or assets
(including cash or any combination thereof) (any such event, a “Merger Event”), then, at and after the effective time of such Merger Event, the conversion
right of a Lender (or Borrower), as applicable, shall be changed into a right to convert each $1,000 principal amount of convertible outstanding Term Loans
and accrued and unpaid interest thereon, in each case, that is convertible in accordance with Section 8.1 into the kind and amount of shares of stock, other
securities or other property or assets (including cash or any combination thereof) that a holder of a number of shares of Common Stock equal to the
quotient of $1,000 and the applicable Conversion Price immediately prior to such Merger Event would have owned or been entitled to receive (the
“Reference Property,” with each “unit of Reference Property” meaning the kind and amount of Reference Property that a holder of one share of Common
Stock is entitled to receive) upon such Merger Event and, prior to or at the effective time of such Merger Event, Borrower or the successor or purchasing
Person, as the case may be, shall execute with the Lender a supplemental agreement providing for such change in the option to convert (“Supplemental
Agreement”).
(b) If the Merger Event causes the Common Stock to be converted into, or exchanged for, the right to receive more than a single type of
consideration (determined based in part upon any form of stockholder election), then (i) the Reference Property into which the amounts due hereunder will
be convertible shall be deemed to be the weighted average of the types and amounts of consideration actually received by the holders of Common Stock,
and (ii) the unit of Reference Property for purposes of the immediately preceding paragraph shall refer to the consideration referred to in clause (i)
attributable to one share of Common Stock. If the holders of the Common Stock receive only cash in such Merger Event, then for all conversions which
occur after the effective date of such Merger Event, (A) the consideration due upon conversion of each $1,000 principal amount of the outstanding Term
Loans and accrued and unpaid interest thereon, in each case, to the extent such portion of outstanding Term Loans is convertible pursuant to Section 8.1,
shall be solely cash in an amount equal to quotient of $1,000 and the applicable Conversion Price multiplied by the price paid per share of Common Stock
in such Merger Event and shall be paid to the Converting Lender on or before the third Business Day immediately following the Business Day upon which
the Conversion Notice was received. Borrower shall notify such Lender of any such weighted average referred to in the first sentence of this paragraph as
soon as reasonably practicable after such determination is made.
(c) If, in the case of any Merger Event, the Reference Property includes shares of stock, securities or other property or assets (including cash or
any combination thereof) of a Person other than the successor or purchasing corporation, as the case may be, in such Merger Event, then such Supplemental
Agreement shall also be executed by such other Person, if such Person is an affiliate of Borrower or the successor or acquiring company, and shall contain
such additional provisions to protect the interests of the Converting Lender as the board of directors of the Borrower shall reasonably consider necessary by
reason of the foregoing.
(d) When Borrower executes a Supplemental Agreement, Borrower shall promptly deliver to the Lender a certificate, signed by an Officer of
Borrower, briefly stating the reasons therefor, the kind or amount of cash, securities or property or asset that will comprise a unit of Reference Property
after any such Merger Event, any adjustment to be made with respect thereto and that all conditions precedent have been complied with, and
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shall promptly mail notice thereof to all Converting Lender. Borrower shall cause notice of the execution of such Supplemental Agreement to be given to
the Lender within 20 days after execution thereof. Failure to deliver such notice shall not affect the legality or validity of such Supplemental Agreement.
(e) The Borrower shall not become a party to any Merger Event unless its terms are consistent with this Section 8.6. None of the foregoing
provisions shall affect the right of the Lender to convert any portion of the Term Loan into shares of Common Stock prior to the effective date of such
Merger Event.
(f) The above provisions of this Section shall similarly apply to successive Merger Events.
8.7. Certain Covenants.
(a) The Borrower covenants that all shares of Common Stock issued upon conversion will be fully paid and non-assessable by the Borrower and
free from all taxes, liens and charges with respect to the issue thereof, except with respect to any U.S. federal withholding taxes which might apply.
(b) The Borrower covenants that, if any shares of Common Stock to be provided upon conversion require registration with or approval of any
Governmental Authority under any federal or state law before such shares of Common Stock may be validly issued, the Borrower shall, to the extent then
permitted by the rules and interpretations of the SEC, secure such registration or approval, as the case may be in a manner that will enable and will not
delay conversion as aforesaid, unless an exemption from such registration or approval requirements is available.
(c) The Borrower further covenants that if at any time the Common Stock shall be listed on any national securities exchange or automated
quotation system, the Borrower will use its commercially reasonable efforts to list and keep listed, so long as the Common Stock shall be so listed on such
exchange or automated quotation system, any Common Stock issuable upon conversion hereunder.
(d) Limit on Issuance of Conversion Shares. Notwithstanding any provision in this Agreement or any Loan Document, the aggregate number of
Conversion Shares issuable upon conversion of the Notes shall not exceed 19.99% of either (a) the total number of shares of Common Stock outstanding on
the date hereof or (b) the total voting power of the Parent’s securities outstanding on the date hereof that are entitled to vote on a matter being voted on by
holders of the Common Stock, in each case, to the extent such issuance would require the approval of holders of the Common Stock under applicable
exchange requirements and such approval has not been obtained. In connection with the foregoing, the Borrower will use its commercially reasonable
efforts to procure within a reasonable time period that under applicable exchange requirements the Lenders may convert all Notes into Common Stock
without the approval of holders of the Common Stock (the “Subsequent Threshold”). For the avoidance of doubt, unless otherwise agreed in writing by all
affected Lenders, each Lender (together with its Affiliates) shall be entitled to convert up to its pro rata portion of the maximum aggregate number of
Conversion Shares issuable upon conversion of the Notes, prior to receipt of such stockholder approval or the Subsequent Threshold becoming effective.
(e) Stockholder Meeting. The Parent shall use commercially reasonable efforts to obtain the affirmative vote of each stockholder entitled to vote
at the annual meeting of stockholders of the Parent first occurring after the date hereof (the “Initial Annual Stockholder Meeting”) for the approval of
resolutions (“Stockholder Resolutions”) providing for the Borrowers issuance of all of the Term Notes issuable pursuant to the terms of this Agreement,
including the conversion price adjustment provisions of such Term Notes, and the Note Conversion Shares issuable upon conversion of such Term Notes, in
accordance with applicable law and the regulations of The Nasdaq Stock Market (such approval, the “Stockholder Approval”). If the Stockholder Approval
is not obtained at the Initial Annual Stockholder Meeting, the Parent shall be obligated to use commercially reasonable efforts to solicit the affirmative vote
of each stockholder entitled to vote at the next annual meeting of stockholders of the Parent occurring after the Initial Annual Stockholder Meeting (the
“Second Annual Stockholder Meeting”). For the avoidance of doubt, the Parent shall not be required under this Section 8.7(e) to take any further action
with respect to the Stockholder Resolutions if approval of the Stockholder Resolutions is not obtained at the Second Annual Stockholder Meeting.
(f) Ownership Limitation. Each Lender agrees that, for a period beginning on the date of this Agreement and continuing until October 15, 2025,
without the prior written consent of the Parent, neither the Lender nor any of its associates or affiliates (as such term is defined in Rule 12b-2 under the
Securities Exchange Act of 1934, as amended (the “1934 Act”)) will in any manner, directly or indirectly acquire, offer to acquire, or agree to acquire,
directly or indirectly, by purchase or otherwise, the voting securities or direct or
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indirect rights to acquire any voting securities of the Parent or any subsidiary of the Parent that would result in such Lender’s “beneficial ownership” (as
defined under the 1934 Act) on the date thereof exceeding 9.99% of the total combined voting power of all outstanding common equity; provided, that,
subject to any limitation set forth in Section 8.7(d), such limitation in this Section 8.7(f) shall not restrict the ability of any Lender to convert its Term Notes
immediately prior to the effectiveness of a Change in Control or other transaction in which the Common Stock shall be converted into or exchanged for
cash, other securities or other property or assets (“Subsequent Transaction”); and provided further, that in the event the limitation set forth in Section 8.7(d)
shall apply, such that a Lender is unable to convert any portion of its Term Notes that is otherwise convertible in accordance with Section 8.1 immediately
prior to the effectiveness of a Subsequent Transaction pursuant to the foregoing proviso, in lieu of converting the applicable Term Notes into Common
Stock, Lender may elect to convert such portion of its Term Notes directly into the amount of cash, other securities or other property or assets that it would
have received had such portion of its Term Notes been converted into Common Stock immediately prior to the Subsequent Transaction. For purposes of
calculating “beneficial ownership” under this Section 8.7(f), (i) outstanding Term Notes shall be excluded from such calculation, and (ii) any Note
Conversion Shares, when issued upon conversion of a Term Note, shall be included in such calculation.
SECTION 9.

EVENTS OF DEFAULT

The occurrence of any one or more of the following events shall be an Event of Default:
9.1. Payments. Borrower fails to pay any scheduled payment of any Secured Obligations due and owing under this Agreement or any of the
other Loan Documents within five (5) Business Days of the date when due; provided, however, that an Event of Default shall not occur on account of a
failure to pay due solely to an administrative or operational error of Agent or a Lender or Borrower’s bank if Borrower had the funds to make the payment
when due and makes the payment within three (3) Business Days following Borrower’s knowledge of such failure to pay; or
9.2. Covenants. Borrower breaches or defaults in the performance of any covenant or Secured Obligation under this Agreement, or any of the
other Loan Documents or any other agreement among Borrower, Agent and any Lender, and (a) with respect to a default under any covenant under this
Agreement (other than under Sections 7.4, 7.5, 7.6, 7.7, 7.8, 7.9, 7.13, 7.14, 7.17(b), 7.18, 7.19 and 7.20 of this Agreement and Sections 2 and 3 of the
Registration Rights Agreement) any other Loan Document or any other agreement among Borrower, Agent and any Lender, such default continues for
more than thirty (30) days after the earlier of the date on which (i) Agent or a Lender has given notice of such default to Borrower and (ii) Borrower has
actual knowledge of such default or (b) with respect to a default under any of Sections 7.4, 7.5, 7.6, 7.7, 7.8, 7.9, 7.13, 7.14, 7.17(b), 7.18, 7.19 and 7.20 of
this Agreement and Sections 2 and 3 of the Registration Rights Agreement (except in the event that notwithstanding such breach of Sections 2 and 3 of the
Registration Rights Agreement, the Lenders are eligible to sell all of their Registrable Securities by any other means without limitation during a threemonth period without registration, including through a valid exemption under the Securities Act, such as Rule 144), the occurrence of such default; or
9.3. Material Adverse Effect. An event, effect or circumstance has occurred that could reasonably be expected to have a Material Adverse Effect;
provided that solely for the purposes of this Section 9.3, none of the following shall constitute by itself a Material Adverse Effect: (i) changes in general
economic or political conditions or financial credit or securities markets in general (including changes in interest or exchange rates) or general changes in
the regulation, standard terms and policies of an industry or a market, whether worldwide or in the United States, (ii) acts of war, armed hostilities or
terrorism or any escalation or worsening of any acts of war, armed hostilities or terrorism, or (iii) changes in generally accepted accounting principles.
9.4. Representations. Any representation or warranty made by Borrower in any Loan Document shall have been false or misleading in any
material respect when made or when deemed made; or
9.5. Insolvency. Borrower or any Subsidiary (A) (i) shall make an assignment for the benefit of creditors; or (ii) shall be unable to pay its debts
as they become due in the ordinary course of business, or shall become insolvent (when taken as a whole on a consolidated basis); or (iii) shall file a
voluntary petition in bankruptcy; or (iv) shall file any petition, answer, or document seeking for itself any reorganization, arrangement, composition,
readjustment, liquidation, dissolution or similar relief under any present or future statute, law or regulation pertinent to such circumstances; or (v) shall seek
or consent to or acquiesce in the appointment of any trustee, receiver, or liquidator of Borrower or such Subsidiary or of all or any material part of the
assets or property of Borrower or such Subsidiary; or (vi) [reserved]; or (vii) Borrower or a Subsidiary or its respective directors or majority shareholders
shall take any action initiating any of the foregoing actions
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described in clauses (i) through (vi); or (B) either (i) sixty (60) days shall have expired after the commencement of an involuntary action against Borrower
seeking reorganization, arrangement, composition, readjustment, liquidation, dissolution or similar relief under any present or future statute, law or
regulation, without such action being dismissed or all orders or proceedings thereunder affecting the operations or the business of Borrower being stayed;
or (ii) a stay of any such order or proceedings shall thereafter be set aside and the action setting it aside shall not be timely appealed; or (iii) Borrower shall
file any answer admitting or not contesting the material allegations of a petition filed against Borrower in any such proceedings; or (iv) the court in which
such proceedings are pending shall enter a decree or order granting the relief sought in any such proceedings; or (v) sixty (60) days shall have expired after
the appointment, without the consent or acquiescence of Borrower, of any trustee, receiver or liquidator of Borrower or of all or any material part of the
properties of Borrower without such appointment being vacated; or
9.6. Attachments; Judgments. Any material portion of Borrower’s assets is attached or seized, or a levy is filed against any such assets, or a
judgment or judgments is/are entered against Borrower (i) for the payment of money (not covered by independent third party insurance as to which liability
has not been rejected by such insurance carrier), individually or in the aggregate, of at least One Million Dollars ($1,000,000) and remains unstayed,
unbonded and unsatisfied for more than thirty (30) days past the date such judgment is required to be stayed, bonded or satisfied, or Borrower is enjoined
or in any way prevented by court order from conducting any material part of its business for more than thirty (30) consecutive days; or
9.7. Other Obligations. The occurrence of any default (after giving effect to all cure periods) by Borrower under any agreement or obligation of
Borrower involving giving any third party the right to accelerate any Indebtedness in excess of One Million Dollars ($1,000,000) provided, however, that
the Event of Default under this Section 9.7 caused by the occurrence of a breach or default under such other agreement shall be cured or waived for
purposes of this Agreement upon Lenders receiving written notice from the party asserting such breach or default of such cure or waiver of the breach or
default under such other agreement, if at the time of such cure or waiver under such other agreement Required Lenders have not declared an Event of
Default under this Agreement and/or exercised any remedies with respect thereto; or
9.8. Delisting. At any time, the Common Stock shall be delisted from the Nasdaq Stock Market and Borrower shall not have been able to list the
Common Stock on another US national stock exchange within sixty (60) days of such delisting; or
9.9. Change in Control. The occurrence of a Change in Control of the Borrower.
SECTION 10. REMEDIES
10.1 General. Upon and during the continuance of any one or more Events of Default, (i) Lenders shall not be required to provide any portion of
the Term Loan not yet provided or withdrawn, (ii) Agent may and, at the direction of the Required Lenders, shall accelerate and demand payment of all or
any part of the Secured Obligations and declare them to be immediately due and payable (provided, that upon the occurrence of an Event of Default of the
type described in Section 9.5, all of the Secured Obligations shall automatically be accelerated and made due and payable, in each case without any further
notice or act), (iii) Agent may, at its option, sign and file in Borrower’s name any and all collateral assignments, notices, security agreements and other
documents it deems necessary or appropriate to perfect or protect the repayment of the Secured Obligations, and in furtherance thereof, Borrower hereby
grants Agent an irrevocable power of attorney coupled with an interest, and (iv) Agent may and, at the direction of the Required Lenders, shall notify any
of Borrower’s account debtors to make payment directly to Agent, compromise the amount of any such account on Borrower’s behalf and endorse Agent’s
name without recourse on any such payment for deposit directly to Agent’s account. Agent may and, at the direction of the Required Lenders, shall exercise
all rights and remedies with respect to the Collateral under the Loan Documents or otherwise available to it under the UCC and other applicable law,
including the right to release, hold, sell, lease, liquidate, collect, realize upon, or otherwise dispose of all or any part of the Collateral and the right to
occupy, utilize, process and commingle the Collateral. All Agent’s rights and remedies shall be cumulative and not exclusive.
10.2. Collection; Foreclosure. Upon the occurrence and during the continuance of any Event of Default, Agent may and, at the direction of the
Required Lenders, at any time or from time to time, shall apply, collect, liquidate, sell in one or more sales, lease or otherwise dispose of, any or all of the
Collateral, in its then condition or following any commercially reasonable preparation or processing, in such order as Agent may elect. Any such sale may
be made either at public or private sale at its place of business or elsewhere. Borrower agrees that any such public or private sale may occur upon ten
(10) calendar days’ prior written notice to
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Borrower. Agent may require Borrower to assemble the Collateral and make it available to Agent at a place designated by Agent that is reasonably
convenient to Agent and Borrower. The proceeds of any sale, disposition or other realization upon all or any part of the Collateral shall be applied by Agent
in the following order of priorities:
First, to Agent and Lenders in an amount sufficient to pay in full Agent’s and Lenders’ reasonable and documented out-of-pocket costs and
professionals’ and advisors’ fees and expenses as described in Section 12.11;
Second, to Lenders in an amount equal to the then unpaid amount of the Secured Obligations (including principal, interest, and the Default Rate
interest), such proceeds to be distributed pro rata to each Lender; and
Finally, after the full and final payment in Cash of all of the Secured Obligations (other than inchoate obligations and other obligations which, by
their terms, survive termination of this Agreement), to any creditor holding a junior Lien on the Collateral, or to Borrower or its representatives or as a
court of competent jurisdiction may direct.
Agent shall be deemed to have acted reasonably in the custody, preservation and disposition of any of the Collateral if it complies with the
obligations of a secured party under the UCC.
10.3. No Waiver. Agent shall be under no obligation to marshal any of the Collateral for the benefit of Borrower or any other Person, and
Borrower expressly waives all rights, if any, to require Agent to marshal any Collateral.
10.4. Cumulative Remedies. The rights, powers and remedies of Agent hereunder shall be in addition to all rights, powers and remedies given by
statute or rule of law and are cumulative. The exercise of any one or more of the rights, powers and remedies provided herein shall not be construed as a
waiver of or election of remedies with respect to any other rights, powers and remedies of Agent.
SECTION 11. REPRESENTATIONS AND WARRANTIES OF THE LENDERS
Each Lender hereby severally, and not jointly, represents and warrants to the Borrower that:
11.1. Organization and Existence. Such Lender is a duly incorporated or organized and validly existing corporation, limited partnership, limited
liability company or other legal entity, has all requisite corporate, partnership or limited liability company power and authority to enter into and
consummate the transactions contemplated by this Agreement and to carry out its obligations hereunder and thereunder, and to invest in the Term Notes
pursuant to this Agreement, and is in good standing under the laws of the jurisdiction of its incorporation or organization, except where the failure to do so,
individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect.
11.2. Authorization. The execution, delivery and performance by such Lender of the Loan Documents to which such Lender is a party have been
duly authorized and each has been duly executed and when delivered will constitute the valid and legally binding obligation of such Lender, enforceable
against such Lender in accordance with their respective terms, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and
similar laws of general applicability, relating to or affecting creditors’ rights generally, and general principles of equity.
11.3. Purchase Entirely for Own Account. The Term Notes (and any Note Conversion Shares issuable upon conversion thereof) to be received
by such Lender hereunder will be acquired for such Lender’s own account, not as nominee or agent, for the purpose of investment and not with a view to
the resale or distribution of any part thereof in violation of the Securities Act, and such Lender has no present intention of selling, granting any participation
in, or otherwise distributing the same in violation of the Securities Act without prejudice, however, to such Lender’s right at all times to sell or otherwise
dispose of all or any part of such securities in accordance with this Agreement and in compliance with applicable federal and state securities laws. The
Term Notes are being purchased by such Lender in the ordinary course of its business. Such Lender is not a broker-dealer registered with the Securities
Exchange Commission or an entity engaged in a business that would require it to be so registered.
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11.4. Investment Experience. Such Lender acknowledges that it can bear the economic risk and complete loss of its investment in the Term
Notes and has such knowledge and experience in financial or business matters that it is capable of evaluating the merits and risks of the investment
contemplated hereby.
11.5. Disclosure of Information. Such Lender has had an opportunity to receive, review and understand all information related to the Borrower
requested by it and to ask questions of and receive answers from the Borrower regarding the Borrower, its business and the terms and conditions of the
offering of the Securities, and has conducted and completed its own independent due diligence. Such Lender acknowledges that copies of the SEC Reports
are available on the EDGAR system. Based on the information such Lender has deemed, it has independently made its own analysis and decision to enter
into this Agreement. Such Lender is relying exclusively on its own investment analysis and due diligence (including professional advice it deems
appropriate) with respect to the execution, delivery and performance of the transaction contemplated by this Agreement, the Term Notes and the business,
condition (financial and otherwise), management, operations, properties and prospects of the Borrower, including but not limited to all business, legal,
regulatory, accounting, credit and tax matters. Neither such inquiries nor any other due diligence investigation conducted by such Lender shall modify, limit
or otherwise affect such Lender’s right to rely on the Borrower’s representations and warranties contained in this Agreement.
11.6. Restricted Securities. Such Lender understands that the Term Notes are characterized as “restricted securities” under the U.S. federal
securities laws inasmuch as they are being acquired from the Borrower in a transaction not involving a public offering and that under such laws and
applicable regulations such securities may be resold without registration under the Securities Act only in certain limited circumstances.
11.7. Legends. It is understood that, except as otherwise provided herein, the Term Notes or any Note Conversion Shares shall bear the following
or a similar legend:
THIS SECURITY [AND THE COMMON STOCK, IF ANY, ISSUABLE UPON CONVERSION OF THIS SECURITY] HAVE NOT BEEN
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT BE OFFERED, SOLD,
PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING SENTENCE. BY ITS ACQUISITION
HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER:
(1) REPRESENTS THAT IT AND ANY ACCOUNT FOR WHICH IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER”
(WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT) OR AN “ACCREDITED INVESTOR” WITHIN THE
MEANING OF RULE 501(A) OF THE SECURITIES ACT AND THAT IT EXERCISES SOLE INVESTMENT DISCRETION WITH
RESPECT TO EACH SUCH ACCOUNT, AND
(2) AGREES FOR THE BENEFIT OF OPIANT PHARMACEUTICALS, INC. (THE “COMPANY”) THAT IT WILL NOT OFFER,
SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST HEREIN PRIOR TO THE DATE
THAT IS THE LATER OF (X) ONE YEAR AFTER THE LAST ORIGINAL ISSUE DATE HEREOF OR SUCH SHORTER PERIOD OF TIME
AS PERMITTED BY RULE 144 UNDER THE SECURITIES ACT OR ANY SUCCESSOR PROVISION THERETO AND (Y) SUCH LATER
DATE, IF ANY, AS MAY BE REQUIRED BY APPLICABLE LAW, EXCEPT:
(A) TO THE COMPANY OR ANY SUBSIDIARY THEREOF, OR
(B) PURSUANT TO A REGISTRATION STATEMENT THAT HAS BECOME EFFECTIVE UNDER THE SECURITIES
ACT AND IS EFFECTIVE AT THE TIME OF SUCH TRANSFER, OR
(C) TO A PERSON THAT YOU REASONABLY BELIEVE TO BE A QUALIFIED INSTITUTIONAL BUYER IN
COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT, OR
(D) PURSUANT TO AN EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURITIES
ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
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PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH CLAUSE (2)(D) ABOVE, THE COMPANY RESERVES
THE RIGHT TO REQUIRE THE DELIVERY OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY
BE REQUIRED IN ORDER TO DETERMINE THAT THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES
ACT AND APPLICABLE STATE SECURITIES LAWS. NO REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY EXEMPTION
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
[For all Terms Notes and Conversion Shares, other than Term Notes or Conversion Shares held by an affiliate (as defined under Rule 144), include
the following legend:]
[NO AFFILIATE (AS DEFINED IN RULE 144 UNDER THE SECURITIES ACT) OF THE COMPANY OR PERSON THAT HAS BEEN AN
AFFILIATE (AS DEFINED IN RULE 144 UNDER THE SECURITIES ACT) OF THE COMPANY DURING THE IMMEDIATELY PRECEDING
THREE MONTHS MAY PURCHASE, OTHERWISE ACQUIRE OR HOLD THIS SECURITY OR A BENEFICIAL INTEREST HEREIN UNLESS
THE APPLICABLE LEGENDS ARE INCLUDED ON SUCH SECURITY.]
[For all Term Notes and Conversion Shares held by an affiliate (as defined under Rule 144), include the following legend:]
[THIS SECURITY [AND ANY COMMON STOCK ISSUABLE UPON CONVERSION OF THIS SECURITY] ARE HELD BY A PERSON
WHO MAY BE AN AFFILIATE OF THE COMPANY AND, TO THAT EXTENT, ARE SUBJECT TO ADDITIONAL RESTRICTIONS ON
TRANSFER UNDER RULE 144 UNDER THE SECURITIES ACT.]
11.8. Accredited Investor. The Lender is an “accredited investor” as defined in Rule 501(a) under the Securities Act or a “qualified institutional
buyer” as defined in Rule 144A under the Securities Act. The Lender agrees to furnish any additional information reasonably requested by the Borrower or
any of its Affiliates to assure compliance with applicable U.S. federal and state securities laws in connection with the transactions contemplated in this
Agreement.
11.9. No General Solicitation. Such Lender did not learn of the investment in the Term Notes as a result of any general or public solicitation or
general advertising, or publicly disseminated advertisements or sales literature, including (a) any advertisement, article, notice or other communication
published in any newspaper, magazine, website, or similar media, or broadcast over television or radio, or (b) any seminar or meeting to which such Lender
was invited by any of the foregoing means of communications.
11.10. No Government Recommendation or Approval. Such Lender understands that no United States federal or state agency, or similar agency
of any other country, has reviewed, approved, passed upon, or made any recommendation or endorsement of the Borrower or the purchase of the Term
Notes.
11.11. No Intent to Effect a Change of Control. Such Lender has no present intent to effect a “change of control” of the Borrower as such term is
understood under the rules promulgated pursuant to Section 13(d) of the Exchange Act.
11.12. Residency. Such Lender’s office in which its investment decision with respect to the Term Notes was made is located at the address
immediately below such Lender’s name on its signature page hereto.
11.13. No Conflicts. The execution, delivery and performance by such Lender of this Agreement and the consummation by such Lender of the
transactions contemplated herein will not (i) result in a violation of the organizational documents of such Lender or (ii) conflict with, or constitute a default
(or an event which with notice or lapse of time or both would become a default) under, or give to others any rights of termination, amendment, acceleration
or cancellation of, any agreement, indenture or instrument to which such Lender is a party, or (iii) result in a violation of any law, rule, regulation, order,
judgment or decree (including federal and state securities laws) applicable to such Lender, except, in the case of clause (ii) and (iii) above, for such
conflicts, defaults, rights or violations which would not, individually or in the aggregate, reasonably be expected to have a material adverse effect on the
ability of such Lender to perform its obligations hereunder.
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SECTION 12. MISCELLANEOUS
12.1. Severability. Whenever possible, each provision of this Agreement shall be interpreted in such manner as to be effective and valid under
applicable law, but if any provision of this Agreement shall be prohibited by or invalid under such law, such provision shall be ineffective only to the extent
and duration of such prohibition or invalidity, without invalidating the remainder of such provision or the remaining provisions of this Agreement.
12.2. Notice. Except as otherwise provided herein, any notice, demand, request, consent, approval, declaration, service of process or other
communication (including the delivery of Financial Statements) that is required, contemplated, or permitted under the Loan Documents or with respect to
the subject matter hereof shall be in writing, and shall be deemed to have been validly served, given, delivered, and received upon the earlier of: (i) the day
of transmission by electronic transmission or hand delivery or delivery by an overnight express service or overnight mail delivery service; or (ii) the three
(3) Business Days after deposit in the United States of America mails, with proper first class postage prepaid, in each case addressed to the party to be
notified as follows:
(a) If to Agent:
Pontifax Medison Finance GP, L.P.,
Address: 14 Shenkar St. Herzelia, Israel
Attention: Shlomo (Momi) Karako
Email: momi@pontifax.com
Telephone: +972-9-9725617
(b) If to Borrower:
Opiant Pharmaceuticals, Inc.
Address: 233 Wilshire Blvd., Suite 280, Santa Monica, CA 90401
Attention: David O’Toole, CFO
Email: dotoole@opiant.com
Telephone: (310) 598-5410
(c) If to Lenders:
Pontifax Medison Finance (Israel) L.P. and Pontifax Medison Finance (Cayman) L.P.
Address: 14 Shenkar St. Herzelia, Israel
Attention: Shlomo (Momi) Karako
Email: momi@pontifax.com
Telephone: +972-9-9725617
and
Kreos Capital VI (Expert Fund) LP
Address: 47 Esplanade, St Helier, Jersey
Attention: Aris Constantinides
Email: aris@kreoscapital.com
Telephone: +44 (0) 20 7758 3450
with a copy to (which shall not constitute a notice):
Kadouch & Co., Law Offices
Address: 11 Ha’Sadna’ot Street, P.O.B. 12695,
4673300 Herzliya, Israel
Attention: Avrumi Monderer
Email: avrumi@kadouchlaw.com
Telephone: +972-9-9525454
or to such other address as each party may designate for itself by like notice.
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12.3. Entire Agreement; Amendments.
(a) This Agreement and the other Loan Documents constitute the entire agreement and understanding of the parties hereto in respect of the
subject matter hereof and thereof, and supersede and replace in their entirety any prior proposals, term sheets, non-disclosure or confidentiality agreements,
letters, negotiations or other documents or agreements, whether written or oral, with respect to the subject matter hereof or thereof.
(b) Except for actions expressly permitted to be taken by Agent, neither this Agreement, any other Loan Document, nor any terms hereof or
thereof may be amended, supplemented or modified except in accordance with the provisions of this Section 12.3(b). The Required Lenders and Borrower
party to the relevant Loan Document may, or, with the written consent of the Required Lenders and Borrower party to the relevant Loan Document may,
from time to time, (i) enter into written amendments, supplements or modifications hereto and to the other Loan Documents for the purpose of adding any
provisions to this Agreement or the other Loan Documents or changing in any manner the rights of Lenders or of Borrower hereunder or thereunder or
(ii) waive, on such terms and conditions as the Required Lenders as the case may be, may specify in such instrument, any of the requirements of this
Agreement or the other Loan Documents or any default or Event of Default and its consequences. Any such waiver and any such amendment, supplement
or modification shall apply equally to Lenders and shall be binding upon Borrower, Lenders, Agent and all future holders of the Term Loans.
12.4. No Strict Construction. The parties hereto have participated jointly in the negotiation and drafting of this Agreement. In the event an
ambiguity or question of intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the parties hereto and no presumption or
burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any provisions of this Agreement.
12.5. No Waiver. The powers conferred upon Agent and Lenders by this Agreement are solely to protect its rights hereunder and under the other
Loan Documents and its interest in the Collateral and shall not impose any duty upon Agent or Lenders to exercise any such powers. No omission or delay
by Agent or Lenders at any time to enforce any right or remedy reserved to it, or to require performance of any of the terms, covenants or provisions hereof
by Borrower at any time designated, shall be a waiver of any such right or remedy to which Agent or any Lender is entitled, nor shall it in any way affect
the right of Agent or Lenders to enforce such provisions thereafter.
12.6. Survival. All agreements, representations and warranties contained in this Agreement and the other Loan Documents or in any document
delivered pursuant hereto or thereto shall be for the benefit of Agent and Lenders and shall survive the execution and delivery of this Agreement. Sections
6.3, 11.12 and 11.14 shall survive the termination of this Agreement.
12.7. Successors and Assigns; Transfer Restrictions.
(a) The provisions of this Agreement and the other Loan Documents shall inure to the benefit of and be binding on Borrower and its permitted
assigns (if any). Borrower shall not assign its obligations under this Agreement or any of the other Loan Documents without Agent’s express prior written
consent, and any such attempted assignment shall be void and of no effect. None of Agent or Lenders shall assign its rights, interests or obligations under
this Agreement or any of the other Loan Documents without Borrower’s express prior written consent. Notwithstanding the foregoing, in all cases, any
transfer to an Affiliate of a Lender or Agent shall be allowed.
(b) Agent, acting solely for this purpose as an agent of Borrower, shall maintain a copy of each assignment and assumption delivered to it and a
register for the recordation of the names and addresses of Lenders, and the commitments of, and principal amounts (and stated interest) of the Term Loans
owing to, Lenders pursuant to the terms hereof from time to time (the “Register”). The entries in the Register shall be conclusive absent demonstrable error,
and Borrower, Agent and Lenders shall treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all
purposes of the Loan Documents. The Register shall be available for inspection by Borrower and Lenders, at any reasonable time and from time to time
upon reasonable prior notice. Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrower, maintain a
register on which it enters the name and address of each participant and the principal amounts (and stated interest) of each participant’s interest in the Term
Loans or other obligations under the Loan Documents (the “Participant Register”); provided that no Lender shall have any obligation to disclose all or any
portion of the Participant Register (including the identity of any Participant
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or any information relating to a participant’s interest in any commitments, loans or its other obligations under any Loan Document) to any Person except to
the extent that such disclosure is necessary to establish that such commitment, loan or other obligation is in registered form under Section 5f.103-1(c) of the
United States Treasury Regulations. The entries in the Participant Register shall be conclusive absent manifest error, and such Lender shall treat each
Person whose name is recorded in the Participant Register as the owner of such participation for all purposes of this Agreement notwithstanding any notice
to the contrary. For the avoidance of doubt, the Agent (in its capacity as Agent) shall have no responsibility for maintaining a Participant Register.
(c) Each Lender agrees that it will sell, transfer or otherwise dispose of the Term Notes (and any Conversion Shares issuable upon conversion
thereof) only in compliance with all applicable state and federal securities laws.
12.8. Governing Law. This Agreement and the other Loan Documents have been negotiated and delivered to Agent and Lenders in the State of
New York and shall have been accepted by Agent and Lender in the State of New York. Payment to Agent and Lenders by Borrower of the Secured
Obligations is due in the State of New York. This Agreement and the other Loan Documents shall be governed by, and construed and enforced in
accordance with, the laws of the State of New York, excluding conflict of laws principles that would cause the application of laws of any other jurisdiction;
provided that Section 5-1401 of the New York General Obligations Law shall apply.
12.9. Consent to Jurisdiction and Venue. All judicial proceedings (to the extent that the reference requirement of Section 12.10 is not applicable)
arising in or under or related to this Agreement or any of the other Loan Documents (except as expressly provided otherwise in any other Loan Document)
shall be brought in any competent state or federal court located in New York City, New York (the “Competent Court”). By execution and delivery of this
Agreement, each party hereto generally and unconditionally: (a) submits and consents to exclusive jurisdiction in such courts except that Agent may bring
suit or take legal action in any other jurisdiction to realize on the Collateral or any other security for the Obligations or as provided in any other Loan
Document; (b) waives any objection as to lack of jurisdiction or improper venue or forum non conveniens; and (c) irrevocably agrees to be bound by any
judgment rendered thereby in connection with this Agreement or the other Loan Documents. Service of process on any party hereto in any action arising
out of or relating to this Agreement shall be effective if given in accordance with the requirements for notice set forth in Section 12.2 and shall be deemed
effective and received as set forth in Section 12.2.
12.10. Mutual Waiver of Jury Trial. Because disputes arising in connection with complex financial transactions are most quickly and
economically resolved by an experienced and expert Person and the parties wish applicable state and federal laws to apply (rather than arbitration rules),
the parties desire that their disputes be resolved by a judge applying such applicable laws. EACH OF BORROWER, AGENT AND LENDERS
SPECIFICALLY WAIVES ANY RIGHT IT MAY HAVE TO TRIAL BY JURY OF ANY CAUSE OF ACTION, CLAIM, CROSS-CLAIM,
COUNTERCLAIM, THIRD PARTY CLAIM OR ANY OTHER CLAIM (COLLECTIVELY, “CLAIMS”) ASSERTED BY BORROWER AGAINST
AGENT, LENDERS OR THEIR RESPECTIVE ASSIGNEE OR BY AGENT, LENDERS OR THEIR RESPECTIVE ASSIGNEE AGAINST
BORROWER. This waiver extends to all such Claims, including Claims that involve Persons other than Agent, Borrower and Lenders, Claims that arise
out of or are in any way connected to the relationship among Borrower, Agent and Lenders, and any Claims for damages, breach of contract, tort, specific
performance, or any equitable or legal relief of any kind, arising out of this Agreement, any other Loan Document.
12.11. Professional Fees. Subject to the cap on certain reimbursable items set forth in the definition of Closing Expense Charge, Borrower
promises to pay Agent’s and Lender’s reasonable and documented out-of-pocket costs and expenses necessary to finalize the Loan Documents, including
but not limited to reasonable and documented out-of-pocket attorney’s fees, UCC searches, filing costs, and other miscellaneous expenses. In addition,
Borrower promises to pay any and all reasonable documented and out-of-pocket attorneys’ and other professionals’ fees and expenses incurred by Agent
and Lenders after the Closing Date in connection with or related to: (a) the Term Loan; (b) the administration, collection, or enforcement of the Term Loan;
(c) the amendment or modification of the Loan Documents; (d) any waiver, consent, release, or termination under the Loan Documents; (e) the protection,
preservation, audit, field exam, sale, lease, liquidation, or disposition of Collateral or the exercise of remedies with respect to the Collateral; (f) any third
party legal, litigation, administrative, arbitration, or out of court proceeding in connection with or related to Borrower or the Collateral, and any appeal or
review thereof; and (g) any bankruptcy, restructuring, reorganization, assignment for the benefit of creditors, workout, foreclosure, or other action related to
Borrower, the Collateral, the Loan Documents, including representing Agent or Lenders in any adversary proceeding or contested matter commenced or
continued by or on behalf of Borrower’s estate, and any appeal or review thereof.
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12.12. Confidentiality. Agent and Lenders acknowledge that Collateral and information provided to Agent and Lenders by Borrower are
confidential and proprietary information of Borrower (the “Confidential Information”). Accordingly, Agent and Lenders agree that any Confidential
Information it may obtain in the course of acquiring, administering, or perfecting Agent’s security interest in the Collateral shall not be disclosed to any
other Person or entity in any manner whatsoever, in whole or in part, without the prior written consent of Borrower, except that Agent and Lenders may
disclose any such information: (a) to its own directors, officers, employees, accountants, counsel and other professional advisors and to its Affiliates if
Agent or Lenders in their sole discretion determines that any such party should have access to such information in connection with such party’s
responsibilities in connection with the Term Loan or this Agreement and, provided that such recipient of such Confidential Information either (i) agrees to
be bound by the confidentiality provisions of this paragraph or (ii) is otherwise subject to confidentiality restrictions that reasonably protect against the
disclosure of Confidential Information; (b) if such information is generally available to the public without any disclosure by Agent or Lenders or breach of
this Section 12.12; (c) if required or appropriate in any report, statement or testimony submitted to any Governmental Authority having or claiming to have
jurisdiction over Agent or a Lender; (d) if required or appropriate in response to any summons or subpoena or in connection with any litigation, to the
extent permitted or deemed advisable by Agent’s or Lender’s counsel; (e) to comply with any legal requirement or law applicable to Agent or Lenders;
(f) to the extent reasonably necessary in connection with the exercise of any right or remedy under any Loan Document, including Agent’s sale, lease, or
other disposition of Collateral after default and during the continuation of an Event of Default; (g) to any participant or assignee of Agent or Lenders or any
prospective participant or assignee; provided, that such participant or assignee or prospective participant or assignee agrees in writing to be bound by this
Section prior to disclosure; or (h) otherwise with the prior consent of Borrower; provided, that any disclosure made in violation of this Agreement shall not
affect the obligations of Borrower or any of its Affiliates or any guarantor under this Agreement or the other Loan Documents. In handling any Confidential
Information, each of Agent and Lenders shall exercise the same degree of care that it exercises for its own proprietary information. Agent’s and Lenders’
obligations under this Section 12.12 shall supersede all of their respective obligations under any non-disclosure agreement.
12.13. Assignment of Rights. Borrower acknowledges and understands that Agent or Lenders may, subject to Section 12.7, sell and assign all or
part of its interest hereunder and under the Loan Documents to any Person or entity, other than to any Person that is an operating company engaged in
substantially similar business operations as Borrower and any of such Person’s subsidiaries or affiliates (any such permitted assignee, an “Assignee”);
provided that no such assignment shall be made without the prior written consent of Borrower, which shall not be unreasonably withheld conditioned or
delayed; provided, however, Borrower’s consent shall not be required if such assignment (i) is to an Affiliate of a Lender or Agent, or (ii) occurs following
an Event of Default that is continuing or in connection with a sale or disposition of Agent or Lenders or all or a portion of a Lender’s loan portfolio, or any
merger, acquisition or corporate reorganization affecting Lender. After such assignment the term “Agent” or “Lender” as used in the Loan Documents shall
mean and include such Assignee, and such Assignee shall be vested with all rights, powers and remedies of Agent and Lenders hereunder with respect to
the interest so assigned; but with respect to any such interest not so transferred, Agent and Lenders shall retain all rights, powers and remedies hereby
given. No such assignment by Agent or Lender shall relieve Borrower of any of its obligations hereunder. Each Lender agrees that in the event of any
transfer by it of the Term Note (if any), it will endorse thereon a notation as to the portion of the principal of the Term Note(s), which shall have been paid
at the time of such transfer and as to the date to which interest shall have been last paid thereon.
12.14. Revival of Secured Obligations. This Agreement and the Loan Documents shall remain in full force and effect and continue to be
effective if any petition is filed by or against Borrower for liquidation or reorganization, if Borrower becomes insolvent or makes an assignment for the
benefit of creditors, if a receiver or trustee is appointed for all or any significant part of Borrower’s assets, or if any payment or transfer of Collateral is
recovered from Agent or a Lender. The Loan Documents and the Secured Obligations and Collateral security shall continue to be effective, or shall be
revived or reinstated, as the case may be, if at any time payment and performance of the Secured Obligations or any transfer of Collateral to Agent, or any
part thereof is rescinded, avoided or avoidable, reduced in amount, or must otherwise be restored or returned by, or is recovered from, Agent, a Lender or
by any obligee of the Secured Obligations, whether as a “voidable preference,” “fraudulent conveyance,” or otherwise, all as though such payment,
performance, or transfer of Collateral had not been made. In the event that any payment, or any part thereof, is rescinded, reduced, avoided, avoidable,
restored, returned, or recovered, the Loan Documents and the Secured Obligations shall be deemed, without any further action or documentation, to have
been revived and reinstated except to the extent of the full final payment to Agent or Lenders.
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12.15. Counterparts. This Agreement and any amendments, waivers, consents or supplements hereto may be executed in any number of
counterparts, and by different parties hereto in separate counterparts, each of which when so delivered shall be deemed an original, but all of which
counterparts shall constitute but one and the same instrument.
12.16. No Third Party Beneficiaries. No provisions of the Loan Documents are intended, nor will be interpreted, to provide or create any thirdparty beneficiary rights or any other rights of any kind in any Person other than Agent, Lenders and Borrower unless specifically provided otherwise
herein, and, except as otherwise so provided, all provisions of the Loan Documents will be personal and solely among Agent, Lenders and Borrower.
12.17. Agency. Each Lender hereby irrevocably appoints Pontifax Medison Finance GP L.P. to act on its behalf as Agent hereunder and under
the other Loan Documents and authorizes Agent to take such actions on its behalf and to exercise such powers as are delegated to Agent by the terms
hereof or thereof, together with such actions and powers as are reasonably incidental thereto.
12.18. Publicity. None of the parties hereto nor any of its respective member businesses and Affiliates shall, without the other parties’ prior
written consent (which shall not be unreasonably withheld or delayed), publicize or use (a) the other party’s name (including a brief description of the
relationship among the parties hereto), logo or hyperlink to such other parties’ web site, separately or together, in written and oral presentations,
advertising, promotional and marketing materials, client lists, public relations materials or on its web site (together, the “ Publicity Materials”); (b) the
names of officers of such other parties in the Publicity Materials; and (c) such other parties’ name, trademarks, servicemarks in any news or press release
concerning such party; provided however, notwithstanding anything to the contrary herein, no such consent shall be required (i) to the extent necessary to
comply with the requests of any regulators, legal requirements or laws applicable to such party, including pursuant to any listing agreement with any
national securities exchange (so long as such party provides prior notice to the other party hereto to the extent reasonably practicable) and (ii) to comply
with Section 12.12.
(SIGNATURES TO FOLLOW)
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IN WITNESS WHEREOF, Borrower, Agent and Lenders have duly executed and delivered this Note Purchase and Security Agreement as of the day
and year first above written.
AGENT:
Pontifax Medison Finance GP L.P

__________________________
By:
Title:
LENDERS:
Pontifax Medison Finance (Israel) L.P.

Pontifax Medison Finance (Cayman) L.P.

/s/ Momi Karako__________________________
By: Momi Karako
Title: Partner
Address: 14 Shenkar St. Herzelia, Israel
Attention: Shlomo (Momi) Karako

/s/ Momi Karako_____________________________
By: Momi Karako
Title: Partner
Address: 14 Shenkar St. Herzelia, Israel
Attention: Shlomo (Momi) Karako

Kreos Capital VI (Expert Fund) LP

/s/ Raoul Stein__________________________
By: Raoul Stein
Title: General Partner
Address: 47 Esplanade, St Helier, Jersey
Attention: Aris Constantinides

BORROWER:
Opiant Pharmaceuticals, Inc.

Opiant Pharmaceuticals UK Limited

/s/ Roger Crystal_________________________
By: Dr. Roger Crystal
Title: CEO

_/s/ Roger Crystal____________________________
By: Dr. Roger Crystal
Title: CEO/Director

Address: 233 Wilshire Blvd., Suite 280
Santa Monica, CA 90401
Attention: David O’Toole, CFO

Address: One Kingdom Street, Paddington,
London, UK, W2 6BD
Attention: David O’Toole, CFO

[Signature Page to Note Purchase and Security Agreement]
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Schedules and Exhibits
SCHEDULES
A Commitments
EXHIBITS
A

Form of Term Note

B Form of Joinder Agreement
C Compliance Certificate
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REGISTRATION RIGHTS AGREEMENT
This REGISTRATION RIGHTS AGREEMENT (this “Agreement”) is made and entered into as of December 10,
2020 by and among Opiant Pharmaceuticals, Inc., a corporation incorporated in the State of Delaware (the “Company”), and the
“Lenders” named in that certain Note Purchase and Security Agreement by and among the Company and the Lenders, dated the
date hereof (the “Note Purchase Agreement”). Capitalized terms used herein have the respective meanings ascribed thereto in the
Note Purchase Agreement unless otherwise defined herein.
The parties hereby agree as follows:
1.

Certain Definitions
As used in this Agreement, the following terms shall have the following meanings:

“Common Stock” means the common stock, par value $0.001 per share, of the Company and any securities into
which such shares may hereinafter be reclassified.
“Conversion Shares” means shares of Common Stock issued or issuable upon the conversion of the Term Loan.
“Effectiveness Deadline” means the one hundred twentieth (120) calendar day following the Closing Date.
“Effectiveness Period” means the period of the date hereof to the date on which all Registrable Securities covered
by the Registration Statement may be sold without restriction pursuant to Rule 144 and without the requirement to be in
compliance with Rule 144(c)(1) (or any successor thereto) promulgated under the Securities Act.
“Exchange Act” means the Securities Exchange Act of 1934, as amended, including the rules and regulations
promulgated thereunder.
“Filing Deadline” means the ninetieth (90th) calendar day following the Closing Date.
“Lender(s)” means (i) the Lenders identified in the Note Purchase Agreement and (ii) any permitted transferee of
any Lender who is a subsequent holder of Registrable Securities.
“Prospectus” means (i) the prospectus included in the Registration Statement, as amended or supplemented by any
prospectus supplement, with respect to the terms of the offering of any portion of the Registrable Securities covered by the
Registration Statement and by all other amendments and supplements to the prospectus, including post-effective amendments and
all material incorporated by reference in such prospectus, and (ii) any “free writing prospectus” as defined in Rule 405 under the
Securities Act.
“Register,” “registered” and “registration” refer to a registration made by preparing and filing a Registration
Statement or similar document in compliance with the Securities Act, and the declaration or ordering of effectiveness of the
Registration Statement or similar document.
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“Registrable Securities” means (i) the Conversion Shares and (ii) any other securities issued or issuable with
respect to or in exchange for Conversion Shares, whether by merger, charter amendment or otherwise; provided that a security
shall cease to be a Registrable Security with respect to any Lender upon the earlier of (A) a sale by such Lender pursuant to a
Registration Statement or a valid exemption under the Securities Act, and (B) such security becoming eligible for sale without
restriction by such Lender pursuant to Rule 144 and without the requirement to be in compliance with Rule 144(c)(1) (or any
successor thereto) promulgated under the Securities Act.
“Registration Statement” means a registration statement of the Company under the Securities Act that covers the
resale of any of the Registrable Securities pursuant to the provisions of this Agreement, amendments and supplements to the
Registration Statement, including post-effective amendments, all exhibits and all material incorporated by reference in the
Registration Statement.
“Required Lenders” means the Lender (or Lenders) holding a majority of the issued or issuable Registrable
Securities.
“SEC” means the U.S. Securities and Exchange Commission.
“Securities Act” means the Securities Act of 1933, as amended, including the rules and regulations promulgated
thereunder.
“Selling Securityholder Questionnaire” means a form of selling securityholder questionnaire as may be reasonably
requested by the Company from time to time.
2.

Registration
(a)

Registration Statement. The Company shall use commercially reasonable efforts to (i) promptly prepare
and file with the SEC one Registration Statement covering the resale of all of the Registrable Securities on
or prior to the Filing Deadline and (ii) request that the Registration Statement be declared effective by the
SEC as soon as practicable (and in any event on or prior to the Effectiveness Deadline). In addition, the
Company shall use commercially reasonable efforts to prepare and file one or more amendments to the
Registration Statement or additional Registration Statements covering the resale of any additional
Conversion Shares that become Registrable Securities due to the issuance of additional Term Loans by the
Company to the Lenders, in each case promptly after issuance of such additional Term Loans, and
thereafter references herein to “Registration Statement” shall be deemed to include such amendments or
such additional Registration Statements. The Registration Statement shall be on Form S-3 subject to
Section 2(d) hereof, and shall contain the plan of distribution attached hereto as Exhibit A; provided,
however, that no Lender shall be named as an “underwriter” in the Registration Statement without the
Lender’s prior written consent. The Registration Statement also shall cover, to the extent allowable under
the Securities Act and the rules promulgated thereunder (including Rule 416), such indeterminate number
of additional Common Stock resulting from stock
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splits, dividends or similar transactions with respect to the Registrable Securities. The Registration
Statement (and each amendment or supplement thereto, and each request for acceleration of effectiveness
thereof) shall be provided in accordance with Section 3(c) hereof to the Lenders prior to its filing or other
submission.
(b)

Ticking Fee
(i) If (A) the Registration Statement is not filed with the SEC on or prior to the Filing Deadline, (B) the
Registration Statement is not declared effective by the SEC (or otherwise does not become effective) for
any reason on or prior to the Effectiveness Deadline or (C) after the effective date of the Registration
Statement, (1) the Registration Statement ceases for any reason (including, without limitation, by reason of
a stop order or the Company’s failure to update the Registration Statement), to remain continuously
effective as to all Registrable Securities included in the Registration Statement or (2) the Lenders are not
permitted to utilize the Prospectus therein to resell such Registrable Securities for any reason (other than
due to a change at the request of the Lenders in the “Plan of Distribution” or the inaccuracy of any
information regarding the Lenders), and the Lenders are not eligible to freely sell any portion of the
Registrable Securities that they intend to sell by any other means, including through a valid exemption
under the Securities Act such as Rule 144, in each case, for more than an aggregate of thirty
(30) consecutive calendar days or forty-five (45) calendar days (which need not be consecutive days)
during any twelve month period (other than as a result of a breach of this Agreement by a Lender or a
Lender’s failure to return a Selling Securityholder Questionnaire within the time period provided by
Section 4(a) hereof, and other than as a result of the reasonable determination in good faith of the
Company’s Board of Directors that there exists material non-public information with respect to an
acquisition, financing activity, receipt of clinical trial results, regulatory correspondence or other event or
condition of similar significance to the Company, the existence of which it is in the best interest of the
Company to not publicly disclose (such event or condition, an “Excused Event”), in which case such
period shall be extended to sixty (60) and one hundred twenty (120) calendar days, respectively) (any such
failure or breach in clauses (A) through (C) above being referred to as an “Event,” and, for purposes of
clauses (A) or (B), the date on which such Event occurs, or for purposes of clause (C), the date on which
such 30 or 45, or 60 or 120 as applicable, calendar day period is exceeded, being referred to as an “Event
Date”), then in addition to any other rights the Lenders may have hereunder or under applicable law: (x)
within five (5) Business Days after an Event Date relating to a failure in clause (i) only, the Company shall
pay to each Lender an amount in cash, as a ticking fee and not as a penalty, equal to one-half percent
(0.5%) of such Lender’s aggregate outstanding Term Loan as of such Event Date; and (y) on each thirtyday anniversary (or pro rata portion thereof) following any Event Date
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(including, for the avoidance of doubt, a failure in clause (A), in which case each 30-day anniversary shall
be measured commencing on the thirty-first day following such Event Date) until the earlier of (1) the
applicable Event is cured or (2) the Registrable Securities are eligible for resale pursuant to Rule 144
without manner of sale or volume restrictions, the Company shall pay to each Lender an amount in cash, as
a ticking fee and not as a penalty, equal to one-half percent (0.5%) of such Lender’s aggregate outstanding
Term Loan (such amounts payable pursuant to the foregoing is referred to as the “Ticking Fee”). Any
amounts owed to Lenders as the Ticking Fee shall, at the election of the Required Lenders, be
automatically paid in and thereby automatically increase the outstanding principal amount of the Term
Loan.
(ii) The parties agree that (A) notwithstanding anything to the contrary herein or in the Note Purchase
Agreement, (1) no Ticking Fee shall be payable with respect to any period after the expiration of the
Effectiveness Period and (2) in no event shall the aggregate amount of the Ticking Fees payable to a
Lender exceed, in the aggregate, five percent (5.0%) of the aggregate amount of the Term Loan made by
such Lender pursuant to the Note Purchase Agreement and (B) in no event shall the Company be liable in
any thirty (30) day period for the Ticking Fees under this Agreement in excess of one-half percent (0.5%)
of the aggregate amount of the Term Loan. If the Company fails to pay the Ticking Fee in full in cash
pursuant to Section 2(b)(i) within ten (10) Business Days after the date payable, the Company will pay
interest thereon at a rate of one percent (1.0%) per month (or such lesser maximum amount that is
permitted to be paid by applicable law) to the Lender, accruing daily from the date such Ticking Fees are
due until such amounts, plus all such interest thereon, are paid in full.
(iii) The Effectiveness Deadline shall be extended without default or the Ticking Fees owed hereunder in
the event that the Company’s failure to obtain the effectiveness of the Registration Statement on a timely
basis results primarily from the failure of a Lender to timely provide the Company with information
requested by the Company and necessary to complete the Registration Statement in accordance with the
requirements of the Securities Act (in which case the Effectiveness Deadline would be extended with
respect to Registrable Securities held by such Lender). Notwithstanding the foregoing, nothing shall
preclude any Lender from pursuing or obtaining any available remedies at law, specific performance or
other equitable relief with respect to this Section 2(b) in accordance with applicable law.
(c)

Effectiveness
(i)

The Company shall use commercially reasonable efforts to have the Registration Statement
declared effective as soon as practicable. The Company shall notify the Lenders by e-mail as
promptly as practicable, and in any event, within twenty-four
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(24) hours, after the Registration Statement is declared effective and shall simultaneously provide
the Lenders with copies of any related Prospectus to be used in connection with the sale or other
disposition of the securities covered thereby.
(ii)

(d)

For not more than thirty (30) consecutive days or forty-five (45) days which may not be
consecutive in each case in any twelve (12) month period, or sixty (60) days or one hundred twenty
(120) days in the case of an Excused Event, the Company may suspend the use of any Prospectus
included in the Registration Statement contemplated by this Section 2 in the event that the
Company determines in good faith that such suspension is necessary to (A) delay the disclosure of
material non-public information concerning the Company, the disclosure of which at the time is
not, in the good faith opinion of the Company, in the best interests of the Company, (B) amend or
supplement the affected Registration Statement or the related Prospectus so that the Registration
Statement or Prospectus shall not include an untrue statement of a material fact or omit to state a
material fact required to be stated therein or necessary to make the statements therein, in the case of
the Prospectus in light of the circumstances under which they were made, not misleading or
(C) permit the Company to conduct a sale of securities or other financing that is not a sale of
Registrable Securities (an “Allowed Delay”); provided that the Company shall promptly (a) notify
each Lender in writing of the commencement of an Allowed Delay, but shall not (without the prior
written consent of any Lender) disclose to such Lender any material non-public information giving
rise to an Allowed Delay, (b) advise the Lender in writing to cease all sales under the Registration
Statement until the end of the Allowed Delay and (c) use commercially reasonable efforts to
terminate an Allowed Delay as promptly as practicable; provided, further, in the case of clause (A)
of this Section 2(c)(ii), immediately upon the release of the material non-public information by
press release or filing on a Form 8-K or other form under the Exchange Act, the Company shall
reinstate the use of such Prospectus.

Rule 415; Cutback. If at any time the SEC takes the position that the offering of some or all of the
Registrable Securities in the Registration Statement is not eligible to be made on a delayed or continuous
basis under the provisions of Rule 415 under the Securities Act or requires any Lender to be named as an
“underwriter,” the Company shall use commercially reasonable efforts to persuade the SEC that the
offering contemplated by the Registration Statement is a valid secondary offering and not an offering “by
or on behalf of the issuer” as defined in Rule 415 and that none of the Lenders is an “underwriter.” The
Lenders shall have the right to select one legal counsel to review and oversee any registration or matters
pursuant to this Section 2(d), including participation in any
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meetings or discussions with the SEC regarding the SEC’s position and to comment on any written
submission made to the SEC with respect thereto, which legal counsel shall be designated by the Required
Lenders. In the event that, despite the Company’s commercially reasonable efforts and compliance with
the terms of this Section 2(d), the SEC does not alter its position, the Company shall (i) remove from the
Registration Statement such portion of the Registrable Securities (the “Cut Back Shares”) and/or (ii) agree
to such restrictions and limitations on the registration and resale of the Registrable Securities as the SEC
may require to assure the Company’s compliance with the requirements of Rule 415 (collectively, the
“SEC Restrictions”); provided, however, that the Company shall not agree to name any Lender as an
“underwriter” in the Registration Statement without the prior written consent of such Lender. No Ticking
Fee shall accrue as to any Cut Back Shares until such date as the Company is able to effect the registration
of such Cut Back Shares in accordance with any SEC Restrictions applicable to such Cut Back Shares.
Any cut-back imposed on the Lenders pursuant to this Section 2(d) shall be allocated among the Lenders
on a pro rata basis and shall be applied first to any of the Registrable Securities of such Lender as such
Lender shall designate, unless the SEC Restrictions otherwise require or provide or the Lenders otherwise
agree. From and after such date as the Company is able to effect the registration of such Cut Back Shares,
the Company shall use commercially reasonable efforts to file a Registration Statement relating to such Cut
Back Shares and to have the Registration Statement declared effective by the SEC.
(e)

3.

Alternative Forms. In the event that Form S-3 is not available for the registration of the resale of
Registrable Securities hereunder, the Company shall (i) register the resale of the Registrable Securities on
Form S-1 and (ii) undertake to register the Registrable Securities on Form S-3 promptly after such form is
available, provided that the Company shall maintain the effectiveness of the Registration Statement then in
effect until such time as a Registration Statement on Form S-3 covering the Registrable Securities has been
declared effective by the SEC.

Company Obligations. The Company will use commercially reasonable efforts to effect the registration of the
Registrable Securities in accordance with the terms hereof, and pursuant thereto the Company will, as
expeditiously as possible:
(a)

use commercially reasonable efforts to cause the Registration Statement to remain continuously effective
for a period that will terminate upon the earlier of (i) the date on which all Registrable Securities covered
by the Registration Statement as amended from time to time, and actually issued or issuable upon
conversion of the Term Loans have been sold and (ii) the Effectiveness Period;

(b)

as promptly as reasonably possible, notify the Lenders, at any time prior to the end of the Effectiveness
Period, and confirm such notice in writing (which may be by email) no later than one (1) Business Day
thereafter, of
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any of the following events: (i) the SEC notifies the Company whether there will be a “review” of the
Registration Statement; (ii) the SEC comments in writing on the Registration Statement (in which case the
Company shall deliver to each Lender a copy of such comments and of all written responses thereto); (iii)
the SEC or any other federal or state governmental authority in writing requests any amendment or
supplement to the Registration Statement or Prospectus or requests additional information relating thereto;
(iv) the SEC issues any stop order suspending the effectiveness of the Registration Statement or initiates
any proceeding for that purpose; (v) the Company receives notice in writing of any suspension or the
qualification or exemption from qualification of any Registrable Securities for sale in any jurisdiction, or
the initiation or threat of any proceeding for such purpose; or (vi) the financial statements included in the
Registration Statement become ineligible for inclusion therein;
(c)

promptly notify the Lenders, at any time prior to the end of the Effectiveness Period, upon discovery that,
or upon the happening of any event as a result of which, the Registration Statement or Prospectus or any
document incorporated or deemed to be incorporated therein includes an untrue statement of a material fact
or omits to state any material fact required to be stated therein or necessary to make the statements therein
not misleading in light of the circumstances then existing, and promptly prepare, file with the SEC and
furnish to such holder a supplement to or an amendment of the Registration Statement, Prospectus or other
document, as applicable, as may be necessary so that the Registration Statement, Prospectus or other
document shall not include an untrue statement of a material fact or omit to state a material fact required to
be stated therein or necessary to make the statements therein not misleading in light of the circumstances
then existing;

(d)

use commercially reasonable efforts to prepare and file with the SEC such amendments and post-effective
amendments to the Registration Statement and the related Prospectus as may be necessary to keep the
Registration Statement effective for the Effectiveness Period and to comply with the provisions of the
Securities Act and the Exchange Act with respect to the distribution of all of the Registrable Securities
covered thereby;

(e)

provide copies to and permit any legal counsel designated by the Lenders to review the Registration
Statement and all amendments and supplements thereto (but excluding any documents incorporated by
reference in the Registration Statement, amendments or supplements that are available on the SEC’s
Electronic Data Gathering, Analysis, and Retrieval system (or any successor system)) no fewer than three
(3) Business Days prior to their filing with the SEC and not file any document to which such legal counsel
reasonably objects;

(f)

furnish to each Lender whose Registrable Securities are included in the Registration Statement (i) promptly
after the same is prepared and filed
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with the SEC, if requested by the Lender, one (1) copy of the Registration Statement and any amendment
thereto, each preliminary prospectus and Prospectus and each amendment or supplement thereto, and each
letter written by or on behalf of the Company to the SEC or the staff of the SEC, and each item of
correspondence from the SEC or the staff of the SEC, in each case relating to the Registration Statement
(other than any portion of any of the foregoing which contains information for which the Company has
sought confidential treatment), and (ii) such number of copies of a Prospectus, including a preliminary
prospectus, and all amendments and supplements thereto and such other documents as each Lender may
reasonably request in order to facilitate the disposition of the Registrable Securities owned by such Lender
that are covered by the Registration Statement;
(g)

use commercially reasonable efforts to (i) prevent the issuance of any stop order or other suspension of
effectiveness and, (ii) if such order is issued, obtain the withdrawal of any such order at the earliest
practical moment;

(h)

use commercially reasonable efforts to (i) prevent the issuance of any suspension of the qualification (or
exemption from qualification) of any of the Registrable Securities for sale in any jurisdiction and (ii) if
such suspension is issued, obtain the withdrawal of any such suspension at the earliest practical moment;

(i)

prior to any public offering of Registrable Securities, use commercially reasonable efforts to register or
qualify or cooperate with the Lenders and their legal counsel in connection with the registration or
qualification of such Registrable Securities for the offer and sale under the securities or blue sky laws of
such jurisdictions requested by the Lenders and do any and all other commercially reasonable acts or
things necessary or advisable to enable the distribution in such jurisdictions of the Registrable Securities
covered by the Registration Statement; provided, however, that the Company shall not be required in
connection therewith or as a condition thereto to (i) qualify to do business in any jurisdiction where it
would not otherwise be required to qualify but for this Section 3(i), (ii) subject itself to general taxation in
any jurisdiction where it would not otherwise be so subject but for this Section 3(i), or (iii) file a general
consent to service of process in any such jurisdiction;

(j)

use commercially reasonable efforts to cause all Registrable Securities covered by the Registration
Statement to be listed on each securities exchange, interdealer quotation system or other market on which
similar securities issued by the Company are then listed;

(k)

otherwise use commercially reasonable efforts to comply with all applicable rules and regulations of the
SEC under the Securities Act and the Exchange Act, including, without limitation, Rule 172 under the
Securities Act, file any final Prospectus, including any supplement or amendment thereof, with the SEC
pursuant to Rule 424 under the
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Securities Act, promptly inform the Lenders in writing if, at any time during the Effectiveness Period, the
Company does not satisfy the conditions specified in Rule 172 and, as a result thereof, the Lenders are
required to deliver a Prospectus in connection with any disposition of Registrable Securities and take such
other actions as may be reasonably necessary to facilitate the registration of the Registrable Securities
hereunder; and make available to its security holders, as soon as reasonably practicable, an earnings
statement covering a period of at least twelve (12) months, beginning after the effective date of the
Registration Statement, which earnings statement shall satisfy the provisions of Section 11(a) of the
Securities Act, including Rule 158 promulgated thereunder; and
(l)

4.

with a view to making available to the Lenders the benefits of Rule 144 (or its successor rule) and any
other rule or regulation of the SEC that may at any time permit the Lenders to sell shares of Common
Stock to the public without registration, the Company covenants and agrees to: (i) make and keep public
information available, as those terms are understood and defined in Rule 144, until the earlier of (A) six
months after such date as all of the Registrable Securities may be sold without restriction by the holders
thereof pursuant to Rule 144 and without the requirement to be in compliance with Rule 144(c)(1) (or any
successor thereto) promulgated under the Securities Act or any other rule of similar effect or (B) such date
as all of the Registrable Securities shall have been resold; (ii) file with the SEC in a timely manner all
reports and other documents required of the Company under the Exchange Act; and (iii) furnish to each
Lender upon request, as long as such Lender owns any Registrable Securities, (A) a written statement by
the Company that it has complied with the reporting requirements of the Exchange Act, (B) a copy of the
Company’s most recent Annual Report on Form 10-K or Quarterly Report on Form 10-Q, and (C) such
other information as may be reasonably requested in order to avail such Lender of any rule or regulation of
the SEC that permits the selling of any such Registrable Securities without registration.

Obligations of the Lenders.
(a)

It shall be a condition precedent to the obligations of the Company to take any action pursuant to Section 2
hereof with respect to the Registrable Securities of any Lender that such Lender furnish in writing to the
Company a Selling Securityholder Questionnaire and any other information regarding itself, the
Registrable Securities held by it and the intended method of disposition of the Registrable Securities held
by it, as shall be reasonably required to effect the registration of such Registrable Securities, and such
Lender shall execute such documents in connection with such registration as the Company may reasonably
request. At least five (5) Business Days prior to the first anticipated filing date of the Registration
Statement, the Company shall notify each Lender of the
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information the Company requires from such Lender if such Lender elects to have any of the Registrable
Securities included in the Registration Statement. A Lender shall provide such information to the
Company at least two (2) Business Days prior to the first anticipated filing date of the Registration
Statement if such Lender elects to have any of the Registrable Securities included in the Registration
Statement.

5.

(b)

Each Lender, by its acceptance of the Registrable Securities, agrees to cooperate with the Company as
reasonably requested by the Company in connection with the preparation and filing of the Registration
Statement hereunder, unless such Lender has notified the Company in writing of its election to exclude all
of its Registrable Securities from the Registration Statement.

(c)

Each Lender agrees that, upon receipt of any notice from the Company of either (i) the commencement of
an Allowed Delay pursuant to Section 2(c)(ii) or (ii) the happening of an event pursuant to
Section 3(c) hereof, such Lender will immediately discontinue disposition of Registrable Securities
pursuant to the Registration Statement covering such Registrable Securities, until the Lender is advised by
the Company that such dispositions may again be made.

(d)

Each Lender covenants and agrees that it will comply with the prospectus delivery requirements of the
Securities Act as applicable to it or an exemption therefrom in connection with sales of Registrable
Securities pursuant to the Registration Statement.

Registration Expenses. All fees and expenses incident to the Company’s performance of or compliance with its
obligations under this Agreement (excluding any underwriting discounts and selling commissions) shall be borne
by the Company whether or not any Registrable Securities are sold pursuant to the Registration Statement. The
fees and expenses referred to in the foregoing sentence shall include, without limitation, (i) all registration and
filing fees (including, without limitation, fees and expenses (A) with respect to filings required to be made with
any trading market on which the shares of Common Stock are then listed for trading, (B) with respect to
compliance with applicable state securities or Blue Sky laws (including, without limitation, fees and
disbursements of legal counsel for the Company in connection with Blue Sky qualifications or exemptions of the
Registrable Securities and determination of the eligibility of the Registrable Securities for investment under the
laws of such jurisdictions as requested by the Lenders) and (C) with respect to any filing that may be required to
be made by any broker through which a Lender intends to make sales of Registrable Securities with FINRA
pursuant to FINRA Rule 5110, so long as the broker is receiving no more than a customary brokerage commission
in connection with such sale), (ii) printing expenses (including, without limitation, expenses of printing certificates
for Registrable Securities and of printing prospectuses if the printing of prospectuses is reasonably requested by
the Lenders of a majority of the Registrable Securities included in the Registration Statement), (iii) messenger,
telephone and delivery expenses, (iv) fees and
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disbursements of legal counsel for the Company, (v) Securities Act liability insurance, if the Company so desires
such insurance, and (vi) fees and expenses of all other Persons retained by the Company in connection with the
consummation of the transactions contemplated by this Agreement. In addition, the Company shall be responsible
for all of its internal expenses incurred in connection with the consummation of the transactions contemplated by
this Agreement (including, without limitation, all salaries and expenses of its officers and employees performing
legal or accounting duties), the expense of any annual audit and the fees and expenses incurred in connection with
the listing of the Registrable Securities on any securities exchange as required hereunder.
6.

Indemnification.
(a)

Indemnification by the Company. The Company will indemnify and hold harmless each Lender and its
officers, directors, members, employees and agents, successors and assigns, and each other person, if any,
who controls such Lender within the meaning of the Securities Act, against any losses, claims, damages or
liabilities, joint or several, to which they may become subject under the Securities Act or otherwise, insofar
as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon:
(i) any untrue statement or alleged untrue statement or omission or alleged omission of any material fact
contained in the Registration Statement, any preliminary Prospectus or final Prospectus, or any amendment
or supplement thereof; (ii) any violation by the Company or its agents of any rule or regulation
promulgated under the Securities Act applicable to the Company or its agents and relating to action or
inaction required of the Company in connection with such registration; or (iii) any failure to register or
qualify the Registrable Securities included in the Registration Statement in any state where the Company
or its agents has affirmatively undertaken or agreed in writing that the Company will undertake such
registration or qualification on a Lender’s behalf and will reimburse such Lender, and each such officer,
director or member and each such controlling person for any legal or other expenses reasonably incurred
by them in connection with investigating or defending any such loss, claim, damage, liability or action;
provided, however, that the Company will not be liable in any such case if and to the extent that any such
loss, claim, damage or liability arises out of or is based upon (i) an untrue statement or alleged untrue
statement or omission or alleged omission so made in conformity with information furnished by such
Lender or any such controlling person in writing specifically for use in the Registration Statement or
Prospectus, (ii) the use by an Lender of an outdated or defective Prospectus after the Company has notified
such Lender in writing that such Prospectus is outdated or defective, (iii) a Lender’s failure to send or give
a copy of the Prospectus or supplement (as then amended or supplemented), if required (and not exempted)
to the Persons asserting an untrue statement or omission or alleged untrue statement or omission at or prior
to the written confirmation of the sale of Registrable Securities or (iv) the disposition of any Registrable
Securities
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pursuant to the Registration Statement or Prospectus covering such Registrable Securities during an
Allowed Delay.
(b)

Indemnification by the Lender. Each Lender agrees, severally but not jointly, to indemnify and hold
harmless, to the fullest extent permitted by law, the Company, its directors, officers, employees,
stockholders and each person who controls the Company (within the meaning of the Securities Act) against
any losses, claims, damages, liabilities and expense (including reasonable attorney fees) resulting from any
untrue statement of a material fact or any omission of a material fact required to be stated in the
Registration Statement or Prospectus or preliminary Prospectus or amendment or supplement thereto or
necessary to make the statements therein not misleading, to the extent, but only to the extent that such
untrue statement or omission is contained in any information furnished in writing by such Lender to the
Company specifically for inclusion in the Registration Statement or Prospectus or amendment or
supplement thereto. Except to the extent that any such losses claims, damages, liabilities or expenses are
finally judicially determined to have resulted from a Lender’s fraud or willful misconduct, in no event shall
the liability of a Lender be greater in amount than the dollar amount of the proceeds (net of all expenses
paid by such Lender in connection with any claim relating to this Section 6 and the amount of any damages
such Lender has otherwise been required to pay by reason of such untrue statement or omission) received
by such Lender upon the sale of the Registrable Securities included in the Registration Statement giving
rise to such indemnification obligation.

(c)

Conduct of Indemnification Proceedings. Any person entitled to indemnification hereunder shall (i) give
prompt notice to the indemnifying party of any claim with respect to which it seeks indemnification and
(ii) permit such indemnifying party to assume the defense of such claim with legal counsel (in addition to
any local counsel) reasonably satisfactory to the indemnified party; provided that any person entitled to
indemnification hereunder shall have the right to employ separate legal counsel and to participate in the
defense of such claim, but the fees and expenses of such counsel shall be at the expense of such person
unless (a) the indemnifying party has agreed to pay such fees or expenses, (b) the indemnifying party shall
have failed to assume the defense of such claim and employ counsel reasonably satisfactory to such person
or (c) in the reasonable judgment of any such person, based upon written advice of its counsel, a conflict of
interest exists between such person and the indemnifying party with respect to such claims (in which case,
if the person notifies the indemnifying party in writing that such person elects to employ separate counsel
at the expense of the indemnifying party, the indemnifying party shall not have the right to assume the
defense of such claim on behalf of such person); and provided, further, that the failure of any indemnified
party to give notice as provided herein shall not relieve the indemnifying party of its obligations hereunder,
except to the extent
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that such failure to give notice shall materially adversely affect the indemnifying party in the defense of
any such claim or litigation. It is understood that the indemnifying party shall not, in connection with any
proceeding in the same jurisdiction, be liable for fees or expenses of more than one separate firm of
attorneys at any time for all such indemnified parties. No indemnifying party will, except with the consent
of the indemnified party, which shall not be unreasonably withheld or conditioned, consent to entry of any
judgment or enter into any settlement that does not include as an unconditional term thereof the giving by
the claimant or plaintiff to such indemnified party of a release from all liability in respect of such claim or
litigation.
(d)

7.

Contribution. If for any reason the indemnification provided for in the preceding paragraphs (a) and (b) is
unavailable to an indemnified party or insufficient to hold it harmless, other than as expressly specified
therein, then the indemnifying party shall contribute to the amount paid or payable by the indemnified
party as a result of such loss, claim, damage or liability in such proportion as is appropriate to reflect the
relative fault of the indemnified party and the indemnifying party, as well as any other relevant equitable
considerations. No person guilty of fraudulent misrepresentation within the meaning of Section 11(f) of
the Securities Act shall be entitled to contribution from any person not guilty of such fraudulent
misrepresentation. Except to the extent that any such losses claims, damages, liabilities or expenses are
finally judicially determined to have resulted from a holder of Registrable Securities’ fraud or willful
misconduct, in no event shall the contribution obligation of a holder of Registrable Securities be greater in
amount than the dollar amount of the proceeds (net of all expenses paid by such holder in connection with
any claim relating to this Section 6 and the amount of any damages such holder has otherwise been
required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission)
received by it upon the sale of the Registrable Securities giving rise to such contribution obligation.

Miscellaneous.
(a)

Remedies. Subject to the limitations set forth elsewhere in this Agreement, in the event of a breach by the
Company or by a Lender of any of their obligations under this Agreement, each Lender or the Company, as
the case may be, in addition to being entitled to exercise all rights granted by law and under this
Agreement, including recovery of damages, will be entitled to seek specific performance of its rights under
this Agreement. The Company and each Lender agree that monetary damages may not provide adequate
compensation for any losses incurred by reason of a breach by it of any of the provisions of this Agreement
and hereby further agrees that, in the event of any action for specific performance in respect of such
breach, it shall waive the defense that a remedy at law would be adequate. Except as provided herein, the
remedies
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provided herein are cumulative and not exclusive of any other remedies provided by law.
(b)

Amendments and Waivers. This Agreement may be amended only by a writing signed by the Company
and the Required Lenders. The Company may take any action herein prohibited, or omit to perform any
act herein required to be performed by it, only if the Company shall have obtained the written consent to
such amendment, action or omission to act of the Required Lenders.

(c)

No Impairment of Rights

. The Company has not entered, as of the date hereof, nor shall the Company, on or after the date hereof, enter
into any agreement with respect to its securities, that would have the effect of impairing the rights granted
to the Lenders in this Agreement or otherwise conflicts with the provisions hereof.
(d)

Notices. All notices and other communications provided for or permitted hereunder shall be made as set
forth in Section 11.2 of the Note Purchase Agreement.

(e)

Business Day. All references to “Business Day” herein shall refer to any day other than Saturday, Sunday
or any other day that SEC is closed for business; provided, however, should any obligation required to be
performed under this Agreement fall on a day other than a Business Day, the performance of such
obligation will be extended to the next succeeding Business Day on which the SEC is open for business.

(f)

Assignments and Transfers by Lenders. The provisions of this Agreement shall be binding upon and inure
to the benefit of the Lenders and their respective successors and assigns. A Lender may transfer or assign,
in whole or from time to time in part, to one or more persons its rights hereunder in connection with the
transfer of Registrable Securities by such Lender to such person, provided that such Lender complies with
all laws applicable thereto and the provisions of the Note Purchase Agreement and the Loan Documents
and provides written notice of assignment to the Company promptly after such assignment is effected, and
such person agrees in writing to be bound by all of the provisions contained herein.

(g)

Assignments and Transfers by the Company

. This Agreement may not be assigned by the Company (whether by operation of law or otherwise) without the
prior written consent of the Required Lenders; provided, however, that in the event that the Company is a
party to a merger, consolidation, stock exchange or similar business combination transaction in which the
shares of Common Stock are converted into the equity securities of another Person, from and after the
effective time of such transaction, such Person shall, by virtue of such

Exhibit 4.1

transaction, be deemed to have assumed the obligations of the Company hereunder, the term “Company”
shall be deemed to refer to such Person and the term “Registrable Securities” shall be deemed to include
the securities received by the Lenders in connection with such transaction unless such securities are
otherwise freely tradable by the Lenders after giving effect to such transaction.
(h)

Benefits of the Agreement. Nothing in this Agreement, express or implied, is intended to confer upon any
party other than the parties hereto or their respective successors and assigns any rights, remedies,
obligations, or liabilities under or by reason of this Agreement, except as expressly provided in this
Agreement.

(i)

Counterparts. This Agreement may be executed in several counterparts, and by each party on separate
counterparts, each of which and any photocopies or other electronic transmission (including by PDF)
thereof shall be deemed an original, but all of which together shall constitute one and the same agreement.

(j)

Titles and Subtitles. The titles and subtitles used in this Agreement are used for convenience only and are
not to be considered in construing or interpreting this Agreement.

(k)

Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall,
as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without
invalidating the remaining provisions hereof but shall be interpreted as if it were written so as to be
enforceable to the maximum extent permitted by applicable law, and any such prohibition or
unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other
jurisdiction. To the extent permitted by applicable law, the parties hereby waive any provision of law
which renders any provisions hereof prohibited or unenforceable in any respect.

(l)

Further Assurances. The parties shall execute and deliver all such further instruments and documents and
take all such other actions as may reasonably be required to carry out the transactions contemplated hereby
and to evidence the fulfillment of the agreements herein contained.

(m)

Entire Agreement. This Agreement and the Note Purchase Agreement and all other documents
contemplated hereunder and thereunder are intended by the parties as a final expression of their agreement
and intended to be a complete and exclusive statement of the agreement and understanding of the parties
hereto in respect of the subject matter contained herein. This Agreement and the Loan Documents and all
other documents contemplated hereunder and thereunder supersedes all prior agreements and
understandings between the parties with respect to such subject matter.
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(n)

Independent Nature of Lenders’ Obligations and Rights. The obligations of each Lender hereunder are
several and not joint with the obligations of any other Lender hereunder, and no Lender shall be
responsible in any way for the performance of the obligations of any other Lender hereunder. Nothing
contained herein or in any other agreement or document delivered on the Closing Date, and no action taken
by an Lender pursuant hereto or thereto, shall be deemed to constitute the Lenders as a partnership, an
association, a joint venture or any other kind of entity, or create a presumption that the Lenders are in any
way acting in concert with respect to such obligations or the transactions contemplated by this Agreement.
Each Lender shall be entitled to protect and enforce its rights, including without limitation the rights
arising out of this Agreement, and it shall not be necessary for any other Lender to be joined as an
additional party in any proceeding for such purpose.

(o)

Governing Law; Consent to Jurisdiction; Waiver of Jury Trial. All questions concerning the construction,
validity, enforcement, interpretation, consent to jurisdiction and waiver of jury trial of this Agreement shall
be determined in accordance with the provisions of the Note Purchase Agreement.
[Signatures to Follow]

IN WITNESS WHEREOF, the parties have executed this Agreement or caused their duly authorized officers to
execute this Agreement as of the date first above written.
COMPANY: OPIANT PHARMACEUTICALS, INC.
By: /s/ Roger Crystal
Name: Dr. Roger Crystal
Title: CEO
LENDERS:

PONTIFAX MEDISON FINANCE (ISRAEL) L.P.

By: /s/ Momi Karako

Name: Momi Karako
Title: Partner

PONTIFAX MEDISON FINANCE (CAYMAN) L.P.
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By: /s/ Momi Karako
Name: Momi Karako
Title: Partner
KREOS CAPITAL VI (EXPERT FUND) LP
By: /s/ Raoul Stein
Name: Raoul Stein
Title: General Partner
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EXHIBIT A
Plan of Distribution
The selling stockholders, which as used herein includes donees, pledgees, transferees or other successors-ininterest selling shares of common stock or interests in shares of stock received after the date of this prospectus from a selling
stockholder as a gift, pledge, partnership distribution or other transfer, may, from time to time, sell, transfer or otherwise dispose
of any or all of their shares of common stock or interests in shares of common stock on any stock exchange, market or trading
facility on which the shares of common stock are traded or in private transactions. These dispositions may be at fixed prices, at
prevailing market prices at the time of sale, at prices related to the prevailing market price, at varying prices determined at the
time of sale, or at negotiated prices.
The selling stockholders may use any one or more of the following methods when disposing of shares of common
stock or interests therein:
•

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

•

block trades in which the broker-dealer will attempt to sell the shares of common stock 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 exchange distribution in accordance with the rules of the applicable exchange;

•

privately negotiated transactions;

•

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

•

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

•

broker-dealers may agree with the selling stockholders to sell a specified number of such shares of common stock at a
stipulated price per share;

•

one or more underwritten offerings on a firm commitment or best effort basis;

•

a combination of any such methods of sale; and

•

any other method permitted by applicable law.

Pursuant to registration rights agreements, certain selling stockholders are generally entitled to be paid all
registration expenses in connection with their registration obligations, regardless of whether a registration statement is filed or
becomes effective.
The selling stockholders may, from time to time, pledge or grant a security interest in some or all of the shares of
common stock owned by them and, if they default in the
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performance of their secured obligations, the pledgees or secured parties may offer and sell the shares of common stock, 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 of 1933, as amended (the “Securities Act”), amending the list of selling stockholders to include the pledgee,
transferee or other successors in interest as selling stockholders under this prospectus. The selling stockholders also may transfer
the shares of common stock in other circumstances, in which case the transferees, pledgees or other successors in interest will be
the selling beneficial owners for purposes of this prospectus.
In connection with the sale of common stock or interests therein, the selling stockholders may enter into hedging
transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of the common stock in
the course of hedging the positions they assume. The selling stockholders may also sell shares of common stock short and
deliver these securities to close out their short positions, or loan or pledge the common stock to broker-dealers that in turn may
sell these securities. The selling stockholders may also enter into option or other transactions with broker-dealers or other
financial institutions or the creation of one or more derivative securities which require the delivery to such broker-dealer or other
financial institution of shares of common stock offered by this prospectus, which shares such broker-dealer or other financial
institution may resell pursuant to this prospectus (as supplemented or amended to reflect such transaction).
The aggregate proceeds to the selling stockholders from the sale of the common stock offered by them will be the
purchase price of the common stock less discounts or commissions, if any. Each of the selling stockholders reserves the right to
accept and, together with their agents from time to time, to reject, in whole or in part, any proposed purchase of common stock to
be made directly or through agents. We will not receive any of the proceeds from this offering.
The selling stockholders also may resell all or a portion of the shares in open market transactions in reliance upon
Rule 144 under the Securities Act, if available, or pursuant to other available exemptions from the registration requirements
under the Securities Act, rather than this prospectus, provided that they meet the criteria and conform to the requirements of that
rule. Registration of the shares of common stock covered by this prospectus does not mean that any shares of common stock will
be offered or sold.
The selling stockholders may engage in at-the-market offerings and offer the shares of common stock into an
existing trading market in accordance with Rule 415(a)(4) under the Securities Act on the terms described in the prospectus
supplement relating thereto. Underwriters, dealers and agents who participate in any at-the-market-offerings will be described in
the prospectus supplement relating thereto.
The selling stockholders and any underwriters, broker-dealers or agents that participate in the sale of the common
stock or interests therein may be “underwriters” within the meaning of Section 2(11) of the Securities Act. Any discounts,
commissions, concessions or profit they earn on any resale of the shares of common stock may be underwriting discounts and
commissions under the Securities Act. Selling stockholders who are “underwriters” within the meaning of Section 2(11) of the
Securities Act will be subject to the prospectus delivery requirements of the Securities Act.

Exhibit 4.1

To the extent required, the shares of common stock to be sold, the names of the selling stockholders, the respective
purchase prices and public offering prices, the names of any agents, dealer or underwriter, and any applicable commissions or
discounts with respect to a particular offer will be set forth in an accompanying prospectus supplement or, if appropriate, a posteffective amendment to the registration statement that includes this prospectus.
In order to comply with the securities laws of some states, if applicable, the common stock may be sold in these
jurisdictions only through registered or licensed brokers or dealers. In addition, in some states the common stock may not be sold
unless it has been registered or qualified for sale or an exemption from registration or qualification requirements is available and
is complied with.
If at the time of any offering made under this prospectus, a member of FINRA participating in the offering has a
“conflict of interest” as defined in FINRA Rule 5121 (“Rule 5121”), that offering will be conducted in accordance with the
relevant provisions of Rule 5121.
We have advised the selling stockholders that the anti-manipulation rules of Regulation M promulgated under the
Securities Exchange Act of 1934, as amended, may apply to sales of shares in the market and to the activities of the selling
stockholders and their affiliates. In addition, to the extent applicable we will make copies of this prospectus (as it may be
supplemented or amended from time to time) available to the selling stockholders for the purpose of satisfying the prospectus
delivery requirements of the Securities Act. The selling stockholders may indemnify any broker-dealer that participates in
transactions involving the sale of the shares against certain liabilities, including liabilities arising under the Securities Act.
We have agreed to indemnify the selling stockholders against liabilities, including liabilities under the Securities
Act and state securities laws, relating to the registration of the shares of common stock offered by this prospectus.
We have agreed with the selling stockholders to keep the registration statement of which this prospectus
constitutes a part effective until the earlier of (1) such time as all of the shares of common stock covered by this prospectus and
actually issued or issuable upon conversion of the Term Loans have been sold and (2) the date on which all of the shares may be
sold without restriction pursuant to Rule 144 of the Securities Act.

