EQUITY COMMITMENT LETTER – PROJECT AIDA
(1)

NORDIC CAPITAL EPSILON SCA, SICAV-RAIF, a société en commandite par ac ons – société
d’inves ssement à capital variable – fonds d’inves ssement alterna f réservé registered in
Luxembourg with registered number B 245.768 (ac ng through its general partner, NORDIC
CAPITAL EPSILON GP SARL, a société à responsabilité limitée incorporated in Luxembourg with
registered number B 243.978), of 8 Rue Lou Hemmer, L-1748 Senningerberg, Grand Duchy of
Luxembourg, for and on behalf of its compartment, NORDIC CAPITAL EPSILON SCA, SICAV-RAIF COMPARTMENT 1 ("Nordic Capital X"); and

(2)

CIDRON AIDA BIDCO LIMITED, a private company limited by shares incorporated in Jersey with
registered number 133401, of 26 Esplanade, St. Helier, Jersey JE2 3QA ("Buyer").
The Buyer is proposing to make a recommended oﬀer pursuant to Rule 2.7 of the City Code on
Takeovers and Mergers (the "Code") pursuant to which it will acquire the en re issued and to be
issued limited vo ng share capital of ADVANZ Pharma Corp. Limited (a public company limited by
shares incorporated in Jersey, with registered number 130655) ("Company") (the "Acquisi on"
and, the announcement with respect to the making of the oﬀer being, the "Announcement"). The
Acquisi on is subject to the applicable requirements of the Code. The Buyer will incur obliga ons
to pay the cash considera on due for the implementa on of the Acquisi on (the "Liabili es"). The
Buyer has requested that Nordic Capital X commit to provide equity funding to ensure that the
Buyer will be able to se le any Liabili es (up to the amount of the Equity Investment, as deﬁned
below) and Nordic Capital X has therefore issued this le er (the "Le er").

1.

Undertakings

1.1

Subject to Sec on 1.3 and the other provisions of this Le er, Nordic Capital X hereby irrevocably
undertakes to the Buyer that it will:

1.2

(a)

make, or cause to be made, directly or indirectly, a capital investment to the Buyer of up
to US$795,039,464.86 (its "Equity Investment") and cause the Buyer to receive such
Equity Investment on or before the ﬁrst date on which the Buyer is required to pay all or
any part of the cash considera on under the Acquisi on (the "Cash Considera on"); and

(b)

procure that the Equity Investment is applied solely towards the Buyer sa sfying its
payment obliga ons in respect of the Acquisi on and not for any other purpose un l the
Buyer's payment obliga ons under the Acquisi on have been discharged in full.

The Equity Investment shall, when paid, be paid uncondi onally, in immediately available funds.
The Buyer shall ensure that Nordic Capital X is provided with conﬁrma on of the amount, and
required ming, of any such Liabili es in me in order to allow Nordic Capital X to comply with its

undertakings under this Le er, save that any failure to no fy Nordic Capital X in accordance with
this Sec on shall not eﬀect Nordic Capital X's obliga ons under Sec on 1.
1.3

The obliga ons of Nordic Capital X under Sec on 1 of this Le er are subject to and condi onal only
on either:
(a)

if the Acquisi on is eﬀected by way of a scheme of arrangement (a "Scheme") of the
Company in accordance with Ar cle 125 of the Companies (Jersey) Law 1991 (the "Law")
the Scheme becoming eﬀec ve in accordance with its terms; or

(b)

if the Acquisi on is implemented by way of a "takeover oﬀer" within the meaning of
Ar cle 116 of the Law (a "Takeover Oﬀer"), the Takeover Oﬀer becoming, or being
declared, uncondi onal in all respects.

1.4

Nordic Capital X undertakes to the Buyer not to withdraw or extract, or cause or suﬀer the
repayment or redemp on of, any Equity Investment prior to comple on of the Acquisi on and any
payment made under this Le er shall not be subject to any rights of recovery, rescission, set-oﬀ
or counterclaim or similar rights or remedies by Nordic Capital X.

2.

Warran es
Nordic Capital X hereby warrants to the Buyer that:

2.1

it is duly organized and validly exis ng;

2.2

it: (i) has not ini ated any nego a ons with any creditors regarding composi on; (ii) is not
insolvent; and (iii) has not ﬁled or (so far as it is aware) had ﬁled against it any pe on for its
winding-up, bankruptcy or liquida on, in each case within the meaning of applicable law;

2.3

it has the requisite right, power, authority and capacity to enter into and to carry out its obliga ons
under this Le er, which, subject to bankruptcy and insolvency laws and other laws generally
applicable to creditors, cons tute its lawful, valid and binding obliga ons;

2.4

the execu on and delivery of, and the performance by it of its obliga ons under this Le er or the
comple on of the transac ons contemplated hereby by it, will not: (i) result in a breach of
applicable law to which it is subject; (ii) require it to obtain any consent or approval of, or give any
no ce to or make any ﬁling or registra on with, any governmental authority; or (iii) result in a

breach of any provision of its memorandum or ar cles of associa on or any other cons tu onal
or equivalent document; and
2.5

it has suﬃcient assets (available for drawdown or otherwise) to comply with its obliga on to make
its Equity Investment.

3.

Dura on

3.1

This Le er shall become eﬀec ve upon the issuance by the Buyer and the Company of the
Announcement and shall terminate on the earlier of:
(a)

the date on which, on or following comple on of the Acquisi on, the Buyer's obliga on
to pay the Cash Considera on has been discharged as provided for under the terms of the
Scheme or Takeover Oﬀer (as applicable);

(b)

the date on which the Acquisi on lapses or is withdrawn or terminated in accordance with
its terms, or otherwise ceases to be capable of becoming eﬀec ve; and

(c)

the date on which Nordic Capital X has sa sﬁed in full its obliga on under Sec on 1.1(a)
to fund its Equity Investment.

3.2

Sec ons 1.1(b) and 1.4 shall survive a termina on of this Le er pursuant to Sec on 3.1(c) but not
otherwise.

3.3

Sec on 4 shall survive any termina on of this Le er.

4.

Miscellaneous

4.1

Without prejudice to Sec on 1, Nordic Capital X may determine in its discre on whether to make
any Equity Investment in any combina on of ordinary shares, preference shares, loan notes,
shareholder loans or other debt or equity instruments, or capital contribu ons, or otherwise as it
shall see ﬁt.

4.2

Notwithstanding anything to the contrary expressed or implied in this Le er or any other relevant
agreement, document or otherwise:
(a)

no recourse under this Le er or otherwise in rela on to the transac ons contemplated by
this Le er or the Acquisi on, may be made against any representa ve, agent, adviser,
oﬃcer, director or employee, or any direct or indirect holder of any equity interests or
securi es of any kind, of Nordic Capital X (whether such person is a limited or general
partner (ac ng in its own capacity or otherwise), member, shareholder or otherwise) or
any aﬃliate of any of the aforemen oned categories of persons, whether by the
enforcement of any judgment or assessment or by any legal or equitable proceeding, or
by virtue of any statute, regula on or other applicable law, and no personal liability
whatsoever will a ach to, be imposed on or otherwise be incurred by any of the
aforemen oned categories of persons under this Le er or otherwise in rela on to the
transac ons contemplated by this Le er or the Acquisi on; and

(b)

Nordic Capital X's aggregate liability under this Le er shall be limited to an amount equal
to its Equity Investment and no claim may thus be made against Nordic Capital X once it

has made its en re Equity Investment to the Buyer (provided that the undertakings in
Sec on 1.4 are complied with).
4.3

Any no ce or other communica on under or in connec on with this Le er shall be in wri ng and
in the English language and signed by or on behalf of the party giving it. Such no ce shall be
delivered, served or given by hand or by sending it by pre-paid recorded delivery, special delivery
or registered post, or by email, to the address as follows (or to such other address(es) as shall have
been no ﬁed by one party to the other for such purposes and in accordance with this Le er):
(a)

in the case of Nordic Capital X: to the address stated above; FAO: The Directors (email:
admin@nordiccapital.je); and

(b)

in the case of the Buyer: the address stated above; FAO: The Directors (email:
admin@nordiccapital.je).

4.4

In the absence of evidence of earlier receipt, any no ce or other communica on shall be deemed
to be duly delivered, served or given: (a) if delivered, served or given by hand, when le at the
address referred to in Sec on 4.3; (b) if sent by mail from one address in Great Britain and the
Channel Islands to another address in Great Britain and the Channel Islands, two (2) Business Days
a er pos ng, otherwise seven (7) Business Days a er pos ng; and (c) if sent by email, at the me
sent, provided that in each case where delivery or service occurs a er 5:00 p.m. on a Business Day
or on a day which is not a Business Day, service shall be deemed to occur at 9:30 a.m. on the next
following Business Day. References to 5:00 p.m. and 9:30 a.m. in this Sec on are to local me in
the country of the addressee. In proving such delivery or service it shall be suﬃcient to prove that
the envelope containing such no ce was properly addressed and delivered either to the address
shown thereon or into the custody of the postal authori es as a pre-paid recorded delivery, special
delivery or registered post le er or in proving delivery or service of an email it shall be suﬃcient
to show that the email was transmi ed to the correct email address, whether or not opened or
read by the recipient.

4.5

A person who is not a party to this Le er has no right to enforce any provisions of, or enjoy any
beneﬁt under, this Le er.

4.6

This Le er may not be amended and no party shall assign, transfer or otherwise dispose of its
rights or obliga ons under this Le er, without the prior wri en consent of the par es to this Le er,
provided that such assignee shall not relieve the assignor from its liability hereunder in the event
that such assignee fails to perform such assigned obliga ons.

4.7

If any term of this Le er is invalid, illegal or incapable of being enforced, all other terms and
provisions of this Le er shall nevertheless remain in full force and eﬀect.

4.8

This Le er may be executed in any number of counterparts and by the par es to it on separate
counterparts, each of which shall be an original and which shall together (but not otherwise)
cons tute one and the same instrument.

4.9

This Le er and any non-contractual obliga ons arising out of or in connec on with it shall be
governed by and construed in accordance with the laws of Jersey, without regard to its conﬂict of
law principles.

4.10

Any dispute, controversy or claim arising out of or in connec on with this Le er, or the breach,
termina on or invalidity thereof, shall be ﬁnally se led by arbitra on in accordance with the
Arbitra on Rules of the Arbitra on Ins tute of the Stockholm Chamber of Commerce. The arbitral
tribunal shall be composed of three (3) arbitrators. The place of arbitra on shall be Stockholm and
the language to be used in the arbitral proceedings shall be English. Any arbitra on proceedings

and all informa on disclosed in the course thereof and any decision or award made or declared by
the arbitral tribunal shall be treated as strictly conﬁden al.

Yours faithfully
[Remainder of page inten onally le blank; signature page follows]
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