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This Tender Offer Statement on Schedule TO (together with any amendments and supplements hereto,
this “Schedule TO”) relates to the tender offer by Bristol Acquisition Company Inc., a Delaware corporation
(“Purchaser”) and wholly owned subsidiary of Collegium Pharmaceutical, Inc. (“Collegium”), a Virginia
corporation, to purchase all of the outstanding shares of common stock, par value $0.001 per share (the
“Shares”), of BioDelivery Sciences International, Inc., a Delaware corporation (“BDSI”), at an offer price of
$5.60 per Share, in cash, subject to any applicable withholding taxes and without interest, upon the terms
and subject to the conditions set forth in the Offer to Purchase, dated February 18, 2022 (together with any
amendments and supplements thereto, the “Offer to Purchase”), and in the related letter of transmittal (as it
may be amended or supplemented from time to time, the “Letter of Transmittal”), copies of which are
attached hereto as exhibits (a)(1)(A) and (a)(1)(B), respectively.

All the information set forth in the Offer to Purchase, including Schedule I thereto, and in the Letter of
Transmittal, is hereby expressly incorporated in this Schedule TO by reference in response to Items 1
through 9 and Item 11 of this Schedule TO, and is supplemented by the information specifically provided in
this Schedule TO.

Item 1. Summary Term Sheet.

The information set forth in the Offer to Purchase under “Summary Term Sheet” is incorporated herein
by reference.

Item 2. Subject Company Information.

(@) The name of the subject company and the issuer of the securities to which this Schedule TO relates
is BioDelivery Sciences International, Inc., a Delaware corporation. BDSI’s principal executive offices are
located at 4131 ParkLake Avenue, Suite 225, Raleigh, North Carolina 02072. BDSI’s telephone number at
such address is (919) 582-0950.

(b) This Schedule TO relates to the Shares. BDSI has advised Collegium and Purchaser that, as of
February 12, 2022, 104,801,264 Shares were issued and 101,535,580 Shares were outstanding, 14,230,910
Shares were issuable pursuant to outstanding stock options, 1,223,900 Shares were issuable pursuant to
outstanding time-vested restricted stock units, and 2,051,033 Shares were issuable pursuant to outstanding
warrants. The information set forth in the Offer to Purchase under “Introduction” is incorporated herein by
reference.

(c) The Shares are traded on the Nasdaq Global Select Market under the symbol “BDSI”. The
information set forth in the Offer to Purchase under Section 6 — “Price Range of Shares; Dividends” is
incorporated herein by reference.

Item 3. Identity and Background of Filing Person.

(a)-(c) This Schedule TO is filed by Collegium and Purchaser. The information set forth in the section
of the Offer to Purchase under Section 8 — “Certain Information Concerning Collegium and Purchaser” and
in Schedule I to the Offer to Purchase is incorporated herein by reference.

Item 4. Terms of the Transaction.

(a)(1)(i)-(viii) and (xii) The information set forth in the Offer to Purchase is incorporated herein by
reference.

Subsections (a)(1)(ix)-(xi) are not applicable.

(a)(2)(i)-(iv) and (vii) The information set forth in the Offer to Purchase is incorporated herein by
reference.

Subsections (a)(2)(iv)-(vi) are not applicable.

Item 5. Past Contacts, Transactions, Negotiations and Agreements.

(a)-(b) The information set forth in the Offer to Purchase under “Summary Term Sheet”,
“Introduction”, Section 8 — “Certain Information Concerning Collegium and Purchaser”, Section 10
— “Background of



the Offer; Past Contacts or Negotiations with BDSI”, Section 11 — “The Transaction Agreements” and
Section 12 — “Purpose of the Offer; Plans for BDSI” is incorporated herein by reference.

Item 6. Purposes of the Transaction and Plans or Proposals.

(a) The information set forth in the Offer to Purchase under “Summary Term Sheet”, “Introduction”
and Section 12 — “Purpose of the Offer; Plans for BDSI” is incorporated herein by reference.

(c)(1) and (c)(3)-(7) The information set forth in the Offer to Purchase under “Summary Term Sheet”,
“Introduction”, Section 10 — “Background of the Offer; Past Contacts or Negotiations with BDSI”,
Section 11 — “The Transaction Agreements”, Section 12 — “Purpose of the Offer; Plans for BDSI”,
Section 13 — “Certain Effects of the Offer” and Section 14 — “Dividends and Distributions” is incorporated
herein by reference.

Subsection (c)(2) is not applicable.

Item 7. Source and Amount of Funds or Other Consideration.

(a) The information set forth in the Offer to Purchase under “Summary Term Sheet” and Section 9
— “Source and Amount of Funds” and Section 11 — “The Transaction Agreements” is incorporated herein
by reference.

(b) The Offer is not subject to a financing condition.

(d) The information set forth in the Offer to Purchase under Section 9 — “Source and Amount of
Funds” and Section 11 — “The Transaction Agreements” is incorporated herein by reference.

Item 8. Interest in Securities of the Subject Company.

The information set forth in the Offer to Purchase under “Summary Term Sheet”, Section 8 — “Certain
Information Concerning Collegium and Purchaser”, Section 12 — “Purpose of the Offer; Plans for BDSI”
and Section 11 — “The Transaction Agreements” and Schedule I is incorporated herein by reference.

Item 9. Persons/Assets Retained, Employed, Compensated or Used.

(a) The information set forth in the Offer to Purchase under “Summary Term Sheet”, Section 3
— “Procedures for Accepting the Offer and Tendering Shares”, Section 10 — “Background of the Offer;
Past Contacts or Negotiations with BDSI” and Section 17 — “Fees and Expenses” is incorporated herein by
reference.

Item 10. Financial Statements.

(a), (b) Not applicable.

Item 11. Additional Information.

(a)(1) The information set forth in the Offer to Purchase under Section 8 — “Certain Information
Concerning Collegium and Purchaser”, Section 10 — “Background of the Offer; Past Contacts or
Negotiations with BDSI”, Section 11 — “The Transaction Agreements” and Section 12 — “Purpose of the
Offer; Plans for BDSI” is incorporated herein by reference.

(a)(2) The information set forth in the Offer to Purchase under “Summary Term Sheet”, Section 12
— “Purpose of the Offer; Plans for BDSI”, Section 15 — “Conditions of the Offer” and Section 16
— “Certain Legal Matters; Regulatory Approvals” is incorporated herein by reference.

(a)(3) The information set forth in the Offer to Purchase under Section 11 — “The Transaction
Agreements”, Section 15 — “Conditions of the Offer” and Section 16 — “Certain Legal Matters; Regulatory
Approvals” is incorporated herein by reference.

(a)(4) The information set forth in the Offer to Purchase under Section 13 — “Certain Effects of the
Offer” is incorporated herein by reference.



(a)(5) The information set forth in the Offer to Purchase under Section 16 — “Certain Legal Matters;
Regulatory Approvals” is incorporated herein by reference.

(c) The information set forth in the Offer to Purchase and the Letter of Transmittal is incorporated
herein by reference.

Item 12. Exhibits.

Exhibit Exhibit Name

(a)(1)(A) Offer to Purchase dated February 18, 2022*

(a)(1)(B) Eorm of Letter of Transmittal (including Internal Revenue Service Form W-9)*

(a)(1)(C) Form of Notice of Guaranteed Delivery*

(a)(1)(D) Form of Letter to Brokers, Dealers, Banks, Trust Companies and Other Nominees*

(@)(1)(E) Form of Letter to Clients for use by Brokers, Dealers, Banks, Trust Companies and Other
Nominees*

(a)(1)(F) Summary of Newspaper Advertisement, as published in The Wall Street Journal on February 18,
2022*

(a)(5)(A) Joint Press Release issued by Collegium Pharmaceutical, Inc. and BioDelivery Sciences
International, Inc. on February 14, 2022 (incorporated herein by reference to Exhibit 99.1 of the
Current Report on Form 8-K filed by Collegium Pharmaceutical, Inc. on February 14, 2022).

(a)(5)(B) Investor Presentation of Collegium Pharmaceutical, Inc., dated February 14, 2022 (incorporated
herein by reference to Exhibit 99.2 of the Current Report on Form 8-K filed by Collegium
Pharmaceutical, Inc. on February 14, 2022).

®)() Debt Commitment Letter, dated February 14, 2022, by and between Collegium Pharmaceutical,
Inc. and Pharmakon Advisors, L.P.*

(d)(1) Agreement and Plan of Merger, dated as of February 14, 2022, by and among Collegium
Pharmaceutical, Inc., Bristol Acquisition Company Inc., and BioDelivery Sciences
International, Inc.(incorporated by reference to Exhibit 2.1 to the Current Report on Form 8-K
filed by Collegium Pharmaceutical, Inc. on February 14, 2022).

(d(@3) Form of Tender and Support Agreement, dated as of February 14, 2022 (incorporated by,
reference to Exhibit 10.1 to the Current Report Form 8-K filed by Collegium Pharmaceutical,
Inc. on February 14, 2022).

(d)(4) Confidentiality Agreement, dated as of December 29, 2021 by and between Collegium
Pharmaceutical, Inc. and BioDelivery Sciences International, Inc.*

(d)(5) Exclusivity Agreement, dated as of February 4, 2022, by and between Collegium
Pharmaceutical, Inc. and BioDelivery Sciences International, Inc.*

(g) Not applicable.

(h) Not applicable.

107 Fee Filing Table.*

*  Filed herewith.

Item 13. Information Required by Schedule 13E-3.

Not applicable.


http://www.sec.gov/Archives/edgar/data/1267565/000110465922021595/tm226564d1_ex99-1.htm
http://www.sec.gov/Archives/edgar/data/1267565/000110465922021595/tm226564d1_ex99-2.htm
http://www.sec.gov/Archives/edgar/data/1267565/000110465922021595/tm226564d1_ex2-1.htm
http://www.sec.gov/Archives/edgar/data/1267565/000110465922021595/tm226564d1_ex10-1.htm

SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this statement is true, complete and correct.

BRISTOL ACQUISITION COMPANY INC.

By /s/ Joseph Ciaffoni

Name: Joseph Ciaffoni
Title: President and Chief Executive Officer
Date: February 18, 2022

COLLEGIUM PHARMACEUTICAL, INC.

By /s/ Shirley Kuhlmann

Name: Shirley Kuhlmann
Title: EVP, General Counsel and Secretary
Date: February 18, 2022



Exhibit (a)(1)(A)

Offer to Purchase for Cash
All Outstanding Shares of Common Stock

of

BioDelivery Sciences International, Inc.
at
$5.60 per share, in cash
by
Bristol Acquisition Company Inc.

a wholly owned subsidiary of

Collegium Pharmaceutical, Inc.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT THE END OF THE DAY,
ONE MINUTE FOLLOWING 11:59 P.M., EASTERN TIME, ON MARCH 18, 2022,
UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

Bristol Acquisition Company Inc., a Delaware corporation (“Purchaser”) and wholly owned subsidiary
of Collegium Pharmaceutical, Inc., a Virginia corporation (“Collegium®), is offering to purchase all of the
outstanding shares of common stock, par value $0.001 per share (the “Shares”), of BioDelivery Sciences
International, Inc., a Delaware corporation (“BDSI”), for an offer price of $5.60 per Share, in cash, subject
to any applicable withholding taxes and without interest (the “Offer Price”), upon the terms and subject to
the conditions set forth in this Offer to Purchase (this “Offer to Purchase”) and in the related Letter of
Transmittal (the “Letter of Transmittal” which, together with this Offer to Purchase and other related
materials, as each may be amended or supplemented from time to time, constitutes the “Offer”).

The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of February 14, 2022
(as it may be amended from time to time, the “Merger Agreement”), by and among Collegium, Purchaser
and BDSI. The Merger Agreement provides, among other things, that as soon as practicable following the
consummation of the Offer and subject to the satisfaction or waiver of specified conditions, Purchaser will
be merged with and into BDSI (the “Merger”) in accordance with Section 251(h) of the General Corporation
Law of the State of Delaware (the “DGCL”) without a meeting of BDSI stockholders and without a vote on
the adoption of the Merger Agreement by BDSI stockholders, with BDSI continuing as the surviving
corporation (which we refer to as the “Surviving Corporation”) in the Merger and thereby becoming a
wholly owned subsidiary of Collegium.

In the Merger, each Share outstanding immediately prior to the effective time of the Merger (other than
Shares held (i) by BDSI or any of its subsidiaries (including any treasury shares) or by Collegium or
Purchaser or any other direct or indirect wholly owned subsidiary of Collegium, which Shares will be
canceled and will cease to exist, or (ii) by any BDSI stockholders who properly exercise and perfect their
appraisal rights in accordance with Section 262 of the DGCL) will be automatically converted into the right
to receive the Offer Price, in cash, without interest and subject to any applicable withholding taxes. Under
no circumstances will interest be paid on the purchase price for Shares, regardless of any extension of the
Offer or any delay in making payment for Shares. As a result of the Merger, BDSI will cease to be a
publicly traded company and will become a wholly owned subsidiary of Collegium.

The Offer is conditioned upon, among other things, (i) the absence of a termination of the Merger
Agreement in accordance with its terms, (ii) the number of Shares validly tendered (and not validly
withdrawn) prior to the time that the Offer expires, when considered together with all other Shares (if any)
otherwise beneficially owned by Purchaser and its affiliates, representing at least one Share more than 50%
of all issued and outstanding Shares as of immediately after the consummation of the Offer, (iii) the waiting
period (or any extension thereof) applicable to the Offer and the Merger under the Hart-Scott-Rodino



Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated thereunder (the
“HSR Act”), having expired or been terminated without action by the Federal Trade Commission (“FTC”)
or U.S. Department of Justice (“DOJ”) to prevent the consummation of the Offer or the Merger or any
action commenced by the FTC or DOJ in relation to the Offer or the Merger having been resolved in a
manner that permits the consummation of the Offer and the Merger, and (iv) there being no temporary,
preliminary or permanent law or order issued by any governmental body of competent jurisdiction that has
the effect of restraining, enjoining or otherwise preventing the consummation of the Offer or the Merger.
Neither the consummation of the Offer nor the Merger is subject to any financing condition. The Offer is
also subject to other conditions as described in this Offer to Purchase. See Section 15 — “Conditions to the
Offer.”

The board of directors of BDSI, among other things, has unanimously (i) approved, adopted and declared
advisable the Merger Agreement and the transactions contemplated thereby, including the Offer and the
Merger (together, the “Transactions”), (ii) determined that the Transactions, including the Offer and the
Merger, are in the best interest of BDSI and its stockholders, (iii) resolved that the Merger shall be governed by
and effected under Section 251(h) of the DGCL and (iv) resolved to recommend that the stockholders of BDSI
accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

A summary of the principal terms of the Offer is provided herein under the heading “Summary Term
Sheet.” You should read this entire Offer to Purchase carefully before deciding whether to tender your
Shares pursuant to the Offer.

February 18, 2022



IMPORTANT

If you desire to tender all or any portion of your Shares to Purchaser pursuant to the Offer, you should
either (a) complete and sign the Letter of Transmittal for the Offer, which is enclosed with this Offer to
Purchase, in accordance with the instructions contained in the Letter of Transmittal, and mail or deliver the
Letter of Transmittal (or a manually executed facsimile thereof) and any other required documents to
American Stock Transfer & Trust Company, LLC, in its capacity as depositary and paying agent for the
Offer (which we refer to as the “Depositary”), and either deliver the certificates for your Shares (if any) to
the Depositary along with the Letter of Transmittal (or a manually executed facsimile thereof) or tender
your Shares by book-entry transfer by following the procedures described in Section 3 — “Procedures for
Accepting the Offer and Tendering Shares,” in each case prior to one minute following 11:59 p.m., Eastern
Time, on March 18, 2022 (the “Expiration Date,” unless Purchaser will have extended the period during
which the Offer is open in accordance with the Merger Agreement, in which event the “Expiration Date”
will mean the latest time and date at which the Offer, as so extended by Purchaser, will expire), or
(b) request that your broker, dealer, commercial bank, trust company or other nominee effect the transaction
for you. If you hold Shares registered in the name of a broker, dealer, commercial bank, trust company or
other nominee, you must contact that institution in order to tender your Shares to Purchaser pursuant to the
Offer.

k ok ok ok 3k

Questions and requests for assistance should be directed to the Information Agent (as defined herein) at
its address and telephone numbers set forth below and on the back cover of this Offer to Purchase.
Additional copies of this Offer to Purchase, the Letter of Transmittal and other materials related to the Offer
may also be obtained for free from the Information Agent. Additionally, copies of this Offer to Purchase, the
Letter of Transmittal and any other material related to the Offer may be obtained at the website maintained
by the U.S. Securities and Exchange Commission (the “SEC”) at www.sec.gov. You may also contact your
broker, dealer, commercial bank, trust company or other nominee for assistance.

This Offer to Purchase and the Letter of Transmittal contain important information and you should read
both carefully and in their entirety before making a decision with respect to the Offer.

The Offer has not been approved or disapproved by the SEC or any state securities commission, nor has
the SEC or any state securities commission passed upon the fairness or merits of or upon the accuracy or
adequacy of the information contained in this Offer to Purchase. Any representation to the contrary is unlawful
and a criminal offense.

The Information Agent for the Offer is:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
Banks and Brokers may call: (212) 269-5550
Stockholders may call toll free: (800) 859-8509
BDSI@dfking.com
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SUMMARY TERM SHEET

The information contained in this summary term sheet is a summary only and is not meant to be a
substitute for the more detailed description and information contained in this Offer to Purchase, the Letter of
Transmittal and other related materials. You are urged to read carefully this Offer to Purchase, the Letter of
Transmittal and other related materials in their entirety. Collegium and Purchaser have included cross-
references in this summary term sheet to other sections of this Offer to Purchase where you will find more
complete descriptions of the topics mentioned below. The information concerning BDSI contained herein
and elsewhere in this Offer to Purchase has been provided to Collegium and Purchaser by BDSI or has been
taken from or is based upon publicly available documents or records of BDSI on file with the SEC or other
public sources as of the date hereof. Collegium and Purchaser have not independently verified the accuracy
and completeness of such information.

Securities Sought All issued and outstanding shares of common stock, par value $0.001
per share, of BDSI (the “Shares™).

Price Offered Per Share $5.60 per Share, in cash, subject to applicable withholding taxes and
without interest (the “Offer Price”).

Scheduled Expiration of Offer; Expiration of the Offer will occur at the end of the day, one minute

Offer Closing following 11:59 p.m., Eastern Time, on March 18, 2022, unless the

Offer is extended or earlier terminated in accordance with the Merger
Agreement; acceptance and payment for Shares is expected to occur on
March 21, 2022, unless the Offer is extended pursuant to the terms of
the Merger Agreement. See Section 1 — “Terms of the Offer.”

Offeror Bristol Acquisition Company Inc. (“Purchaser”), a Delaware
corporation and wholly owned subsidiary of Collegium
Pharmaceutical, Inc., a Virginia corporation (“Collegium”).

BDSI Board Recommendation The BDSI Board (as defined below) unanimously recommends that the
holders of Shares tender their Shares pursuant to the Offer.

Who is offering to purchase my Shares?

Purchaser, which is a wholly owned subsidiary of Collegium, is offering to purchase for cash all of the
outstanding Shares. Purchaser is a Delaware corporation that was formed for the sole purpose of making the
Offer and completing the process by which Purchaser will be merged with and into BDSI and ancillary
activities in connection with the Offer and the Merger. See the “Introduction” to this Offer to Purchase and
Section 8 — “Certain Information Concerning Collegium and Purchaser.”

» «

Unless the context indicates otherwise, in this Offer to Purchase, we use the terms “us,” “we” and “our”

to refer to Purchaser and, where appropriate, Collegium.

How many Shares are you seeking to purchase in the Offer?

We are offering to purchase all of the Shares of BDSI on the terms and subject to the conditions set
forth in this Offer to Purchase. In this Offer to Purchase, we use the term “Offer” to refer to this offer.

See the “Introduction” to this Offer to Purchase and Section 1 — “Terms of the Offer.”

Why are you making the Offer?

We are making the Offer because we want to acquire the entire equity interest of BDSI. If the Offer is
consummated, pursuant to the Merger Agreement, Collegium intends thereafter to cause Purchaser to
consummate the Merger as soon as practicable (as described below). Upon consummation of the Merger,
BDSI would cease to be a publicly traded company and would be a wholly owned subsidiary of Collegium.

See Section 12 — “Purpose of the Offer; Plans for BDSI.”
How much are you offering to pay and what is the form of payment? Will I have to pay any fees or
commissions?

We are offering to pay $5.60 per Share, in cash, subject to applicable withholding taxes and without
interest. If you are the record owner of your Shares and you directly tender your Shares to us in the Offer,



you will not have to pay brokerage fees, commissions or similar expenses. If you own your Shares through a
broker, dealer, commercial bank, trust company or other nominee and your broker, dealer, commercial bank,
trust company or other nominee tenders your Shares on your behalf, your broker or other nominee may
charge you a fee for doing so. You should consult your broker or nominee to determine whether any charges
will apply.

See the “Introduction,” Section 1 — “Terms of the Offer” and Section 2 — “Acceptance for Payment
and Payment for Shares.”

Is there an agreement governing the Offer?

Yes. Collegium, Purchaser and BDSI have entered into an Agreement and Plan of Merger, dated as of
February 14, 2022 (as it may be amended from time to time, the “Merger Agreement”). The Merger
Agreement provides, among other things, for the terms and conditions of the Offer and the subsequent
merger of Purchaser with and into BDSI (the “Merger”). If the Minimum Condition (as defined in
Section 15 — “Conditions to the Offer”) and the other conditions to the Offer are satisfied or waived and we
consummate the Offer, we intend to effect the Merger as soon as practicable pursuant to Section 251(h) of
the General Corporation Law of the State of Delaware (the “DGCL”) without a meeting of BDSI
stockholders and without a vote on the adoption of the Merger Agreement by BDSI stockholders.

See Section 11 — “The Transaction Agreements” and Section 15 — “Conditions to the Offer.”

Will you have the financial resources to make payment?

Yes. Neither the Offer nor the Merger is subject to any financing condition. We estimate that we will
need up to approximately $827 million to purchase all of the issued and outstanding Shares in the Offer, to
provide funding for the consideration to be paid in the Merger, to refinance existing indebtedness of
Collegium and BDSI and to pay related fees and expenses at the Closing (as defined below) of the
Transactions (the “Transaction Uses™). We have received debt commitments pursuant to which our lenders
have agreed to provide us with term loans in an amount of up to $650 million, the proceeds of which may be
used to pay a portion of the Transaction Uses (collectively, the “Debt Financing”). The proceeds of the Debt
Financing, together with Collegium’s available cash, will be sufficient to pay the Transaction Uses. Funding
of the Debt Financing is subject to the satisfaction of various customary conditions set forth in the Debt
Commitment Letter (as defined below). See Section 9 — “Source and Amount of Funds.”

Is your financial condition relevant to my decision to tender my Shares in the Offer?

No. We do not think our financial condition is relevant to your decision whether to tender Shares and
accept the Offer because:

* the Offer is being made for all outstanding Shares solely for cash;
* the Offer and the Merger are not subject to any financing condition;

* if we consummate the Offer, we will acquire all remaining Shares for the same cash price in the
Merger as was paid in the Offer (i.e., the Offer Price), subject to limited exceptions for Shares held
by BDSI stockholders who properly exercise and perfect their appraisal rights under Section 262 of
the DGCL with respect to such Shares and Shares held by Collegium or us or any other direct or
indirect wholly owned subsidiary of Collegium or Shares held by BDSI or any of its subsidiaries;
and

» we have all of the financial resources, including the committed Debt Financing, sufficient to finance
the Offer and the Merger.

For the reasons stated above, we do not believe our financial condition to be relevant to your decision
to tender your Shares.

See Section 9 — “Source and Amount of Funds.”

Is there a minimum number of Shares that must be tendered in order for you to purchase any securities?

Yes. The obligation of Purchaser to accept for payment and pay for Shares validly tendered (and not
validly withdrawn) pursuant to the Offer is subject to various conditions set forth in Section 15
— “Conditions to the Offer,” including, among other conditions, the Minimum Condition (as defined
below).



See Section 15 — “Conditions to the Offer.”

How long do I have to decide whether to tender my Shares in the Offer?

You will have until one minute following 11:59 p.m., Eastern Time, on March 18, 2022, unless we
extend the Offer pursuant to the Merger Agreement (such date and time, as it may be extended in
accordance with the terms of the Merger Agreement, the “Expiration Date”) or the Offer is earlier
terminated pursuant to, and in accordance with, the Merger Agreement. If you hold Shares registered in the
name of a broker, dealer, commercial bank, trust company or other nominee, you should be aware that such
institutions may establish their own earlier deadline for tendering Shares in the Offer. Please give your
broker, dealer, commercial bank, trust company or other nominee instructions with sufficient time to permit
such nominee to tender your Shares by the Expiration Date.

The time of acceptance for payment of all Shares validly tendered (and not validly withdrawn) in the
Offer pursuant to and subject to the conditions of the Offer is referred to as the “Offer Acceptance Time,”
and the date and time at which such Offer Acceptance Time occurs is referred to as the “Offer Closing.” The
date and time at which the Merger becomes effective is referred to as the “Effective Time.”

See Section 1 — “Terms of the Offer” and Section 3 — “Procedures for Accepting the Offer and
Tendering Shares.”

Can the Offer be extended and under what circumstances?

Yes, the Offer and the Expiration Date can be extended in accordance with the Merger Agreement. If,
as of the then-scheduled Expiration Date, any Offer Condition (as defined below) is not satisfied and has not
been waived by Collegium or Purchaser, Purchaser will and Collegium will cause Purchaser to (and without
the consent of BDSI or any other person), extend the Offer on one or more occasions (for an additional
period of up to 10 business days per extension or such longer period as may be requested by BDSI) to
permit such Offer Condition to be satisfied (subject to the right of Collegium or Purchaser to waive any
Offer Condition, other than the Minimum Condition). In certain circumstances, Purchaser is required by the
terms of the Merger Agreement to extend the Offer beyond the initial Expiration Date. Subject to
Collegium’s, Purchaser’s or BDSI’s respective rights to terminate the Merger Agreement in accordance with
its terms, Purchaser must extend the Offer from time to time as required by applicable legal requirements,
any interpretation or position of the SEC, the staff thereof or the Nasdaq Global Select Market applicable to
the Offer, and if any Offer Condition is not satisfied by the then-scheduled Expiration Date and BDSI
requests that the Offer be extended to permit satisfaction of such Offer Condition(s). However, in no event
will Purchaser be required to, and without BDSI’s consent, Purchaser will not, extend the Offer beyond
March 31, 2022, which date may be extended pursuant to the terms of the Merger Agreement, as described
in Section 11 — “The Transaction Agreements”, but in no event will such date be later than August 13,
2022. If we extend the Offer, such extension will extend the time that you will have to tender (or withdraw)
your Shares.

See Section 1 — “Terms of the Offer” for more details on our obligation and ability to extend the Offer.

Will there be a subsequent offering period?

No, the Merger Agreement does not provide for a “subsequent offering period” in accordance with
Rule 14d-11 promulgated under the Exchange Act, without the prior written consent of BDSI.

See Section 1 — “Terms of the Offer.”

How will I be notified if the Offer is extended?

If we extend the Offer, we will inform American Stock Transfer & Trust Company, LLC, which is the
depositary and paying agent for the Offer (the “Depositary”), of any extension and will make a public
announcement of the extension no later than 9:00 a.m., Eastern Time, on the next business day after the
previously scheduled Expiration Date.



See Section 1 — “Terms of the Offer.”

What are the conditions to the Offer?

The Offer is conditioned upon the satisfaction or waiver of the following conditions (collectively, the
“Offer Conditions”):

« that the number of Shares validly tendered (and not validly withdrawn) prior to the time that the
Offer expires, together with the Shares then owned by Purchaser and its affiliates, represent at least
one Share more than 50% of all issued and outstanding Shares as of immediately after the
consummation of the Offer (the “Minimum Condition”);

« the accuracy of representations and warranties made by BDSI in the Merger Agreement as of the
Offer Acceptance Time, subject to the materiality and other qualifications set forth in the Merger
Agreement, as described in more detail in Section 15 — “Conditions to the Offer” (the
“Representations Condition”);

* the compliance and performance of BDSI in all material respects with all of its covenants and
agreements required to be complied with or performed by it under the Merger Agreement at or prior
to the Offer Acceptance Time (the “Covenants Condition™);

« that, since February 14, 2022, there has not been any Material Adverse Effect (as such term is
defined in the Merger Agreement and as described in more detail in Section 11 — “The Transaction
Agreements — Representations and Warranties”) that is continuing as of the Offer Acceptance Time
(the “MAE Condition”);

« that the waiting period (or any extension thereof) applicable to the Offer and the Merger under the
HSR Act has expired or been terminated without action by the Federal Trade Commission (“FTC”)
or U.S. Department of Justice (“D0OJ”) to prevent the consummation of the Offer or the Merger or
any action commenced by the FTC or DOJ in relation to the Offer or the Merger having been
resolved in a manner that permits the consummation of the Offer and the Merger (the “Regulatory
Condition”);

« that Collegium and Purchaser have received a certificate, executed by the chief executive officer or
the chief financial officer of BDSI, to the effect that the Representations Condition, the Covenants
Condition and the MAE Condition have been duly satisfied;

« that there shall not be in effect any temporary, preliminary or permanent law or order issued by any
governmental body of competent jurisdiction that has the effect of restraining, enjoining or otherwise
preventing the consummation of the Offer or the Merger (the “Order Condition”); and

« that the Merger Agreement has not been terminated in accordance with its terms.

The foregoing conditions are in addition to, and not a limitation of, the rights of Collegium and
Purchaser to extend, terminate, amend and/or modify the Offer pursuant to and in accordance with the
Merger Agreement and applicable legal requirements.

Purchaser expressly reserves the right, to the extent permitted by legal requirements, to increase the
Offer Price or to waive or make any other changes to the terms and conditions of the Offer, including the
Offer Conditions (other than the Minimum Condition). However, without the prior written consent of BDSI,
we are not permitted to (i) decrease the Offer Price, (ii) change the form of consideration payable in the
Offer, (iii) decrease the maximum number of Shares sought to be purchased in the Offer, (iv) impose
conditions or requirements to the Offer in addition to the Offer Conditions, (v) amend or modify any of the
Offer Conditions in a manner that adversely affects, or would reasonably be expected to have an adverse
effect on, any holder of Shares or that would, individually or in the aggregate, reasonably be expected to
prevent or materially delay the consummation of the Offer or prevent, materially delay or materially impair
the ability of Collegium or Purchaser to consummate the Offer, the Merger or the other Transactions (as
defined below) referred to therein, (vi) amend, modify, change or waive the Minimum Condition or the
Termination Condition (as defined below), (vii) terminate the Offer or accelerate, extend or otherwise
change the Expiration Date in a manner other than in accordance with the relevant provisions of the Merger



Agreement or (viii) provide any “subsequent offering period” within the meaning of Rule 14d-11
promulgated under the Exchange Act.

See Section 15 — “Conditions to the Offer.”

How do I tender my Shares?

In order for Shares to be validly tendered pursuant to the Offer, you must follow these instructions:

« If you are a record holder and you have certificated Shares, the following must be received by the
Depositary at one of its addresses set forth in the Letter of Transmittal before the Offer expires:
(1) the Letter of Transmittal, properly completed and duly executed, (2) share certificates evidencing
such Shares (“Share Certificates”), in proper form for transfer, and (3) any other documents required
by the Letter of Transmittal.

» If you are a record holder and you hold uncertificated Shares in book-entry form with BDSI’s
transfer agent, the following must be received by the Depositary at one of its addresses set forth in
the Letter of Transmittal before the Offer expires: (1) the Letter of Transmittal, properly completed
and duly executed, and (2) any other documents required by the Letter of Transmittal.

+ If your Shares are held in “street” name and are being tendered by book-entry transfer, the following
must be received by the Depositary at one of its addresses set forth in the Letter of Transmittal
before the Offer expires: (1) a Book-Entry Confirmation (as defined under Section 2 — “Acceptance
for Payment and Payment for Shares”), (2) the Letter of Transmittal, properly completed and duly
executed, or an Agent’s Message (as defined under Section 2 — “Acceptance for Payment and
Payment for Shares”) and (3) any other documents required by the Letter of Transmittal.

« If your Share Certificates are not immediately available, or you cannot complete the procedure for
delivery by book-entry transfer on a timely basis, or you otherwise cannot deliver all required
documents to the Depositary before the Offer expires, you may be able to tender your Shares using
the enclosed Notice of Guaranteed Delivery (as defined herein). Please contact D.F. King & Co., Inc.
(the “Information Agent”) for assistance.

» If you hold Shares through a broker, dealer, commercial bank, trust company or other nominee, you
must contact your broker, dealer, commercial bank, trust company or other nominee and give
instructions that your Shares be tendered.

See Section 3 — “Procedures for Accepting the Offer and Tendering Shares.”

If I accept the Offer, how will I get paid?

If the conditions are satisfied and we accept your validly tendered Shares for payment, payment will be
made by deposit of the aggregate Offer Price for the Shares accepted in the Offer with the Depositary, which
will act as agent for tendering stockholders for the purpose of receiving payments from Purchaser and
transmitting payments, net of applicable withholding taxes, to tendering stockholders whose Shares have
been accepted for payment.

See Section 3 — “Procedures for Accepting the Offer and Tendering Shares.”

Until what time may I withdraw previously tendered Shares?

You may withdraw your previously tendered Shares at any time prior to one minute following
11:59 p.m., Eastern Time, on the Expiration Date. Shares may also be withdrawn at any time after April 19,
2022, which is the 60th day after the date of the commencement of the Offer, unless prior to that date
Purchaser has accepted for payment the Shares validly tendered in the Offer.

See Section 4 — “Withdrawal Rights.”

How do I withdraw previously tendered Shares?

To withdraw previously tendered Shares, you must deliver a written notice of withdrawal, or a
facsimile of one, with the required information to the Depositary while you still have the right to withdraw
Shares. If



you tendered Shares by giving instructions to a broker, dealer, commercial bank, trust company or other
nominee, you must instruct the broker, dealer, commercial bank, trust company or other nominee to arrange
for the withdrawal of your Shares.

See Section 4 — “Withdrawal Rights.”

What does the BDSI board of directors think of the Offer?

The board of directors of BDSI (which we refer to as the “BDSI Board”), among other things, has
unanimously (i) approved, adopted and declared advisable the Merger Agreement and the transactions
contemplated thereby, including the Offer and the Merger (together, the “Transactions”), (ii) determined that
the Transactions, including the Offer and the Merger, are in the best interest of BDSI and its stockholders,
(iii) resolved that the Merger shall be governed by and effected under Section 251(h) of the DGCL and
(iv) resolved to recommend that the stockholders of BDSI accept the Offer and tender their Shares to
Purchaser pursuant to the Offer.

See the “Introduction” and Section 10 — “Background of the Offer; Past Contacts or Negotiations with
BDSI.” A more complete description of the reasons for the BDSI Board’s unanimous approval of the Offer
and the Merger is set forth in the Solicitation/Recommendation Statement on Schedule 14D-9 filed by BDSI
with the SEC and to be mailed to all BDSI stockholders.

Have any BDSI stockholders entered into agreements with Collegium or any of its affiliates requiring them to
tender their Shares?

Yes. In connection with the execution of the Merger Agreement, Collegium and Purchaser entered into
Tender and Support Agreements (the “Support Agreements”) with BDSI’s directors and executive officers
and certain of their affiliates, including Broadfin Capital, LLC (“Broadfin”), one of BDSI’s existing 5%
beneficial holders (each, a “Supporting Stockholder” and, collectively, the “Supporting Stockholders”).
Subject to the terms and conditions of the Support Agreements, the Supporting Stockholders have agreed,
among other things, to tender, pursuant to the Offer, Shares representing in the aggregate approximately
9.59% of the total outstanding Shares as of February 14, 2022, vote their Shares in favor of the Merger, as
applicable, and, subject to certain exceptions, not to transfer any of the Shares that are subject to the
Support Agreements.

See Section 11 — “The Transaction Agreements” in this Offer to Purchase for a more detailed
description of the Support Agreements.

If the Offer is completed, will BDSI continue as a public company?

No. As soon as practicable following the consummation of the Offer, we expect to complete the Merger
pursuant to applicable provisions of Delaware law and take steps to ensure that the shares of BDSI will
cease to be publicly traded.

See Section 13 — “Certain Effects of the Offer.”

Will the Offer be followed by the Merger if all of the Shares are not tendered in the Offer? Will a meeting of
BDSI stockholders be required to approve the Merger?

If we consummate the Offer, and accordingly we acquire a majority of the outstanding Shares sufficient
to satisfy the Minimum Condition, then, in accordance with the terms of the Merger Agreement, we will
complete the Merger as soon as practicable pursuant to applicable sections of Delaware law without a
meeting of BDSI stockholders and without a vote on the adoption of the Merger Agreement by BDSI
stockholders. Pursuant to the Merger Agreement, if the Minimum Condition is not satisfied, we are not
required (nor are we permitted) to accept the Shares for purchase in the Offer, nor will we consummate the
Merger. See Section 1 — “Terms of the Offer” for more details on our obligation and ability to extend the
Offer.

Under the applicable provisions of the Merger Agreement, the Offer and the DGCL, if we complete the
Offer, BDSI stockholders who have not tendered their Shares in the Offer (i) will not be required to vote



on the adoption of the Merger Agreement, (ii) will be entitled to appraisal rights under Section 262 of the
DGCL in connection with the Merger with respect to any Shares not tendered in the Offer and (iii) will,
upon consummation of the Merger, if they do not validly exercise appraisal rights under Delaware law, have
their Shares converted into the right to receive the same consideration, in cash, without interest, as was
payable in the Offer (the “Merger Consideration”), subject to any applicable withholding taxes and without
interest.

See Section 11 — “The Transaction Agreements,” Section 12 — “Purpose of the Offer; Plans for BDSI
— Merger Without a Meeting of BDSI Stockholders and Without a Vote of the BDSI Stockholders” and
Section 16 — “Certain Legal Matters; Regulatory Approvals.”

If I decide not to tender, how will the Offer affect my Shares?

If the Offer is consummated and certain other conditions are met, the Merger will be consummated as
soon as practicable following the consummation of the Offer in accordance with the terms of the Merger
Agreement and without a meeting of BDSI stockholders and without a vote by the stockholders of BDSI,
and all of the Shares outstanding prior to the Effective Time (subject to limited exceptions for Shares held
by BDSI stockholders who properly exercise and perfect their appraisal rights under Section 262 of the
DGCL with respect to such Shares) will at the Effective Time be converted into the right to receive the same
consideration, in cash, without interest and subject to any applicable withholding taxes, as was payable in
the Offer. Therefore, if the Merger takes place, the only difference to you between tendering your Shares
and not tendering your Shares is that no appraisal rights will be available to you if you tender your Shares.

See the “Introduction” and Section 13 — “Certain Effects of the Offer.”

What is the market value of my Shares as of a recent date?

On February 11, 2022, the last trading day before the public announcement of the execution of the
Merger Agreement, the reported closing sale price on the Nasdaq Global Select Market was $3.64 per
Share; therefore, the Offer Price of $5.60 per Share represents a premium of approximately 53.85% over
such price.

The Offer Price represents approximately (i) a 53.8% premium to the closing price of $3.64 on
February 11, 2022, the last trading day before public announcement of the Merger Agreement; (ii) a 64.6%
premium to the trailing volume-weighted average price of $3.40 for the 30 trading day period ended on
February 11, 2022; (iii) a 22.8% premium to the 52-week high closing price of $4.56 as of February 11,
2022; and (iv) a 118.8% premium to the 52-week low closing price of $2.56 as of February 11, 2022.

We encourage you to obtain a recent market quotation for Shares before deciding whether to tender
your Shares.

See Section 6 — “Price Range of Shares; Dividends.”

Will I be paid a dividend on my Shares during the pendency of the Offer?

No. The Merger Agreement provides that from the date of the Merger Agreement to the Effective Time,
without the prior written consent of Collegium, BDSI will not establish a record date for, declare, accrue,
set aside or pay any dividends on, or make any other distributions (whether in cash, stock or other property)
in respect of, any shares of its capital stock (including the Shares).

See Section 6 — “Price Range of Shares; Dividends.”

Will I have appraisal rights in connection with the Offer?

No appraisal rights are available in connection with the Offer. If the Merger is consummated, however,
BDSI stockholders whose Shares have not been purchased by Purchaser pursuant to the Offer will be
entitled to appraisal rights under Section 262 of the DGCL. Stockholders must properly perfect their right to
seek appraisal under the DGCL in connection with the Merger in order to exercise appraisal rights.



A more detailed discussion of appraisal rights can be found in Section 16 — “Certain Legal Matters;
Regulatory Approvals” and a copy of Section 262 of the DGCL has been filed as Annex II to BDSI’s
Solicitation/Recommendation Statement on Schedule 14D-9.

What will happen to my stock options in the Offer?

Stock options to purchase Shares (“BDSI Options”) are not sought in or affected by the Offer.
However, pursuant to the Merger Agreement, each BDSI Option that is outstanding as of immediately prior
to the Effective Time will automatically accelerate and become fully vested and exercisable effective
immediately prior to, and contingent upon, the Effective Time. As of the Effective Time, by virtue of the
Merger and without further action of the holders thereof, Collegium, Purchaser, or BDSI, each BDSI Option
with a per Share exercise price that is less than the Offer Price (each, an “In the Money Option”) that is
outstanding and unexercised as of immediately prior to the Effective Time will be canceled and converted
into the right to receive cash in an amount equal to the product of (A) the total number of Shares subject to
such fully vested In the Money Option immediately prior to the Effective Time, multiplied by (B) the
excess, if any, of (x) the Offer Price minus (y) the exercise price payable per Share under such In the Money
Option.

As of the Effective Time, by virtue of the Merger and without further action on the part of the holders
thereof, each BDSI Option with a per Share exercise price that is equal to or greater than the Offer Price that
is then outstanding and unexercised immediately prior to the Effective Time will be canceled at the
Effective Time without any consideration payable therefor whether before or after the Effective Time.

See Section 11 — “The Transaction Agreements — Merger Agreement — Treatment of BDSI Equity
Awards.”

What will happen to my restricted stock units in the Offer?

Restricted stock units in respect of Shares (“BDSI RSUs”) are not sought in or affected by the Offer.
However, pursuant to the Merger Agreement, at the Effective Time, each BDSI RSU that is outstanding
immediately prior to the Effective Time will automatically accelerate and become fully vested immediately
prior to, and contingent upon, the Effective Time. As of the Effective Time, by virtue of the Merger and
without any further action on the part of the holders thereof, each BDSI RSU that is then outstanding as of
immediately prior to the Effective Time, will be cancelled and converted into the right to receive cash in an
amount equal to the product of (A) the total number of Shares issuable in settlement to such BDSI RSU,
immediately prior to the Effective Time, multiplied by (B) the Offer Price, subject to any withholding taxes
required to be deducted and withheld by applicable law.

See Section 11 — “The Transaction Agreements — Merger Agreement — Treatment of BDSI Equity
Awards.”

What will happen to my warrants in the Offer?

Warrants to purchase Shares (“BDSI Warrants™) are not sought in or affected by the Offer. However,
pursuant to the Merger Agreement, at the Effective Time, each BDSI Warrant that is outstanding and
unexercised immediately prior to the Effective Time will be cancelled and converted into the right to receive
cash in an amount equal to the product of (A) the total number of Shares subject to such BDSI Warrant
immediately prior to the Effective Time, multiplied by (B) the excess, if any, of (x) the Offer Price minus
(y) the exercise price payable per Share under such BDSI Warrant, subject to any withholding taxes required
to be deducted and withheld by applicable law.

See Section 11 — “The Transaction Agreements — Merger Agreement — Treatment of BDSI Equity
Awards.”

What are the material U.S. federal income tax consequences of exchanging Shares in the Offer or the Merger?

The exchange of Shares for the Offer Price pursuant to the Offer or the Merger (or for cash upon
exercise of appraisal rights) will be a taxable transaction for U.S. federal income tax purposes. We urge you
to consult your own tax advisor as to the particular tax consequences to you of the Offer or the Merger. See



Section 5 — “Material United States Federal Income Tax Consequences” for a more detailed discussion of
certain material U.S. federal income tax consequences of the Offer and the Merger.

‘Who should I call if I have questions about the Offer?

D.F. King & Co., Inc. is acting as the Information Agent for the Offer. Banks and brokers may call
(212) 269-5550 and stockholders may call toll free at (800) 859-8509. See the back cover of this Offer to
Purchase for additional contact information.



INTRODUCTION

To the Holders of Shares of Common Stock of BioDelivery Sciences International, Inc.:

Bristol Acquisition Company Inc., a Delaware corporation (which we refer to as “Purchaser”) and
wholly owned subsidiary of Collegium Pharmaceutical, Inc., a Delaware corporation (“Collegium®), is
offering to purchase for cash all of the outstanding shares of common stock, par value $0.001 per share (the
“Shares”), of BioDelivery Sciences International, Inc., a Delaware corporation (“BDSI”), at an offer price of
$5.60 per Share, in cash, net of applicable withholding taxes and without interest (the “Offer Price”), upon
the terms and subject to the conditions set forth in this Offer to Purchase (this “Offer to Purchase”) and in
the related Letter of Transmittal (the “Letter of Transmittal” which, together with this Offer to Purchase and
other related materials, as each may be amended or supplemented from time to time, constitutes the
“Offer”).

We are making this Offer pursuant to an Agreement and Plan of Merger, dated as of February 14, 2022
(as it may be amended from time to time, the “Merger Agreement”), by and among Collegium, Purchaser
and BDSI. The Merger Agreement provides, among other things, that following the consummation of the
Offer and subject to the satisfaction or waiver of specified conditions, Purchaser will be merged with and
into BDSI (the “Merger”) as soon as practicable in accordance with Section 251(h) of the General
Corporation Law of the State of Delaware (the “DGCL”) without a meeting of BDSI stockholders and
without a vote on the adoption of the Merger Agreement by BDSI stockholders, with BDSI continuing as
the surviving corporation (the “Surviving Corporation”) in the Merger and thereby becoming a wholly
owned subsidiary of Collegium.

In the Merger, each Share outstanding immediately prior to the Effective Time (other than Shares held
(i) by BDSI or any of its subsidiaries (including any treasury shares) or by Collegium or Purchaser or any
other direct or indirect wholly owned subsidiaries of Collegium, which Shares will be canceled and will
cease to exist or (ii) by any BDSI stockholders who properly exercise and perfect their appraisal rights
under Delaware law with respect to such Shares) will be automatically converted into the right to receive
the Offer Price in cash, without interest (the “Merger Consideration”) and subject to any applicable
withholding taxes. Under no circumstances will interest be paid on the purchase price for Shares or the Merger
Consideration, regardless of any extension of the Offer or any delay in making payment for Shares. As a result
of the Merger, BDSI will cease to be a publicly traded company and will become wholly owned by
Collegium. The Merger Agreement is more fully described in Section 11 — “The Transaction Agreements,”
which also contains a discussion of the treatment of BDSI Options, BDSI RSUs and BDSI Warrants (each as
defined below) in the Merger.

Tendering stockholders who are record owners of their Shares and who tender directly to American
Stock Transfer & Trust Company, LLC, the depositary and paying agent for the Offer (the “Depositary”),
will not be obligated to pay brokerage fees or commissions or, except as otherwise provided in Instruction 6
of the Letter of Transmittal, stock transfer taxes with respect to the purchase of Shares by Purchaser
pursuant to the Offer. Stockholders who hold their Shares through a broker, dealer, commercial bank, trust
company or other nominee should consult such institution as to whether it charges any service fees or
commissions.

The Offer is conditioned upon, among other things, (i) the absence of a termination of the Merger
Agreement in accordance with its terms, (ii) the number of Shares validly tendered (and not validly
withdrawn) prior to the time that the Offer expires, when considered together with all other Shares (if any)
otherwise beneficially owned by Purchaser and its affiliates, representing at least one Share more than 50%
of all issued and outstanding Shares as of immediately after the consummation of the Offer, (iii) the waiting
period (or any extension thereof) applicable to the Offer and the Merger under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated thereunder (the
“HSR Act”), having expired or been terminated without action by the Federal Trade Commission (“FTC”)
or U.S. Department of Justice (“DOJ”) to prevent the consummation of the Offer or the Merger or any
action commenced by the FTC or DOJ in relation to the Offer or the Merger having been resolved in a
manner that permits the consummation of the Offer and the Merger, and (iv) there being no temporary,
preliminary or permanent law or order issued by any governmental body of competent jurisdiction that has
the effect of restraining, enjoining or otherwise preventing the consummation of the Offer or the Merger.
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Neither the consummation of the Offer nor the Merger is subject to any financing condition. The Offer is
also subject to other conditions as described in this Offer to Purchase. See Section 15 — “Conditions to the
Offer.”

The board of directors of BDSI (the “BDSI Board”), among other things, has unanimously (i) approved,
adopted and declared advisable the Merger Agreement and the transactions contemplated thereby, including
the Offer and the Merger (together, the “Transactions”), (ii) determined that the Transactions, including the
Offer and the Merger, are in the best interest of BDSI and its stockholders, (iii) resolved that the Merger shall be
governed by and effected under Section 251(h) of the DGCL and (iv) resolved to recommend that the
stockholders of BDSI accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

A more complete description of the BDSI Board’s reasons for unanimously authorizing and approving
the Merger Agreement and the Transactions, including the Offer and the Merger, is set forth in the
Solicitation/Recommendation Statement on Schedule 14D-9 of BDSI (together with any exhibits and
annexes attached thereto, the “Schedule 14D-9”), that will be furnished and mailed to BDSI stockholders in
connection with the Offer. BDSI stockholders should carefully read the information set forth in the
Schedule 14D-9, including, among other items, the information to be set forth in Item 4 under the sub-
headings “Background of Offer and Merger” and “Reasons for Recommendation.”

BDSI has advised Collegium that at a meeting of the BDSI Board held on February 13, 2022, Moelis &
Company LLC (“Moelis”) rendered to the BDSI Board its oral opinion and subsequently confirmed in its
written opinion dated February 13, 2022, to the effect that, as of the date of such written opinion, the Offer
Price to be paid to holders of Shares (other than Shares held (i) by BDSI or any of its subsidiaries (including
any held in BDSI’s treasury) or by Collegium or Purchaser or any other direct or indirect wholly owned
subsidiary of Collegium or (ii) by any BDSI stockholders who properly exercise and perfect their appraisal
rights under Delaware law with respect to such Shares) in the Offer and the Merger was fair, from a
financial point of view, to such holders. The full text of the written opinion of Moelis sets forth the
assumptions made, procedures followed, matters considered and qualifications and limitations on the review
undertaken by Moelis in connection with its opinion and is attached as Annex A to the Schedule 14D-9.

In connection with the execution of the Merger Agreement, Collegium and Purchaser entered into
Tender and Support Agreements (the “Support Agreements”), dated as of February 14, 2022 with BDSI’s
directors and executive officers and certain of their affiliates, including Broadfin, one of BDSI’s existing
5% beneficial owners (each, a “Supporting Stockholder” and, collectively, the “Supporting Stockholders™).
Subject to the terms and conditions of the Support Agreements, the Supporting Stockholders have agreed,
among other things, to tender, pursuant to the Offer, Shares representing in the aggregate approximately
9.59% of the total outstanding Shares as of February 14, 2022, vote their Shares in favor of the Merger, as
applicable, and, subject to certain exceptions, not to transfer any of the Shares that are subject to the
Support Agreements. See Section 11 — “The Transaction Agreements” in this Offer to Purchase for a more
detailed description of the Support Agreements.

BDSI has advised Collegium that, as of the close of business on February 12, 2022, there were
104,801,264 Shares issued and 101,535,580 Shares outstanding.

Pursuant to the Merger Agreement, the directors and officers of the Surviving Corporation immediately
after the Effective Time will be the respective individuals designated as directors and officers of Purchaser
as of the Effective Time.

If the Minimum Condition is satisfied and Purchaser consummates the Offer, Purchaser will
consummate the Merger pursuant to Section 251(h) of the DGCL as soon as practicable without a meeting
of BDSI stockholders and without a vote on the adoption of the Merger Agreement by BDSI stockholders.

Material U.S. federal income tax consequences of the sale of Shares pursuant to the Offer and the
exchange of Shares pursuant to the Merger are described in Section 5 — “Material United States Federal
Income Tax Consequences.”

Under the applicable provisions of the Merger Agreement, the Offer and the DGCL, BDSI stockholders
will be entitled to appraisal rights under Delaware law in connection with the Merger with respect to any
Shares not tendered in the Offer, subject to and in accordance with Section 262 of the DGCL. Stockholders
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must properly perfect their right to seek appraisal under the DGCL in connection with the Merger in order
to exercise appraisal rights. See Section 16 — “Certain Legal Matters; Regulatory Approvals.”

This Offer to Purchase and the related Letter of Transmittal contain important information that should be
read carefully before any decision is made with respect to the Offer.
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THE TENDER OFFER

1. Terms of the Offer.

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or
amended, the terms and conditions of such extension or amendment), we will accept for payment and
promptly pay for all Shares validly tendered prior to one minute following 11:59 p.m., Eastern Time, on
March 18, 2022 (the “Expiration Date,” unless we have extended the period during which the Offer is open
in accordance with the Merger Agreement, in which event the “Expiration Date” will mean the latest time
and date at which the Offer, as so extended by us, will expire) and not validly withdrawn as permitted under
Section 4 — “Withdrawal Rights.”

Acceptance for payment of Shares validly tendered and not validly withdrawn pursuant to and subject
to the Offer Conditions will occur on March 21, 2022, unless we extend the Offer pursuant to the terms of
the Merger Agreement. We refer to such time of acceptance as the “Offer Acceptance Time,” and the date
and time at which such Offer Acceptance Time occurs is referred to as the “Offer Closing.” The date and
time at which the Merger becomes effective is referred to as the “Effective Time.”

The Offer is conditioned upon, among other things, the absence of a termination of the Merger
Agreement in accordance with its terms and the satisfaction of the Minimum Condition, the Regulatory
Condition, the MAE Condition and the other conditions described in Section 15 — “Conditions to the
Offer.”

We have agreed in the Merger Agreement that, subject to our rights to terminate the Merger Agreement
in accordance with its terms, if as of the then-scheduled Expiration Date, any Offer Condition is not
satisfied and has not been waived by Collegium or Purchaser, Purchaser will and Collegium will cause
Purchaser to (and without the consent of BDSI or any other person), extend the Offer on one or more
occasions (for an additional period of up to 10 business days per extension or such longer period as may be
requested by BDSI) to permit such Offer Condition to be satisfied (subject to the right of Collegium or
Purchaser to waive any Offer Condition, other than the Minimum Condition). In certain circumstances,
Purchaser is required by the terms of the Merger Agreement to extend the Offer beyond the initial
Expiration Date. Subject to Collegium’s, Purchaser’s or BDSI’s respective rights to terminate the Merger
Agreement in accordance with its terms, Purchaser must extend the Offer from time to time (i) as required
by applicable legal requirements, any interpretation or position of the U.S. Securities and Exchange
Commission (the “SEC”), the staff thereof or the Nasdaq Global Select Market applicable to the Offer and
(ii) if any Offer Condition is not satisfied by the then-scheduled Expiration Date and BDSI requests that the
Offer be extended to permit satisfaction of such Offer Condition(s) (subject to our right to waive any Offer
Condition, other than the Minimum Condition). However, in no event will Purchaser be required to, and
without BDSI’s consent, will not, extend the Offer beyond March 31, 2022, which date may be extended
pursuant to the terms of the Merger Agreement, as described in Section 11 — “The Transaction
Agreements”, but in no event will such date be later than August 13, 2022. If we extend the Offer, such
extension will extend the time that you will have to tender (or withdraw) your Shares.

Collegium and Purchaser expressly reserve the right to increase the Offer Price or to waive or make any
other changes to the terms and conditions of the Offer, including the Offer Conditions (other than the
Minimum Condition). However, notwithstanding the foregoing, without the prior written consent of BDSI,
we are not permitted to (i) decrease the Offer Price, (ii) change the form of consideration payable in the
Offer, (iii) decrease the maximum number of Shares sought to be purchased in the Offer, (iv) impose
conditions or requirements to the Offer in addition to the Offer Conditions, (v) amend or modify any of the
Offer Conditions in a manner that adversely affects, or would reasonably be expected to have an adverse
effect on, any holder of Shares or that would, individually or in the aggregate, reasonably be expected to
prevent or materially delay the consummation of the Offer or prevent, materially delay or materially impair
the ability of Collegium or Purchaser to consummate the Offer, the Merger or the other Transactions,

(vi) amend, modify, change or waive the Minimum Condition or the Termination Condition, (vii) terminate
the Offer or accelerate, extend or otherwise change the Expiration Date in a manner other than in
accordance with the relevant provisions of the Merger Agreement or (viii) provide any “subsequent offering
period” within the meaning of Rule 14d-11 promulgated under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”).

13



Any extension, delay, termination or amendment of the Offer will be followed as promptly as
practicable by public announcement thereof, and such announcement in the case of an extension will be
made no later than 9:00 a.m., Eastern Time, on the next business day after the previously scheduled
Expiration Date. Without limiting the manner in which Purchaser may choose to make any public
announcement, it currently intends to make announcements regarding the Offer by issuing a press release
and making any appropriate filing with the SEC.

If we extend the Offer, are delayed in our acceptance for payment of or payment for Shares (whether
before or after our acceptance for payment for Shares) or are unable to accept Shares for payment pursuant
to the Offer for any reason, then, without prejudice to our rights under the Offer and the Merger Agreement,
the Depositary may retain tendered Shares on our behalf, and such Shares may not be withdrawn except to
the extent that tendering stockholders are entitled to withdrawal rights as described herein under Section 4
— “Withdrawal Rights.” However, our ability to delay the payment for Shares that we have accepted for
payment is limited by Rule 14e-1(c) under the Exchange Act, which requires us to pay the consideration
offered or return the securities deposited by or on behalf of stockholders promptly after the termination or
withdrawal of the Offer. In addition, in the Merger Agreement, we have agreed that, on the terms and
subject to the conditions of the Offer and the Merger Agreement, Purchaser will (and Collegium will cause
Purchaser to) pay for all Shares validly tendered (and not validly withdrawn) in the Offer as promptly as
practicable after the Offer Acceptance Time.

If we make a material change in the terms of the Offer or the information concerning the Offer or if we
waive a material condition of the Offer, we will disseminate additional tender offer materials and extend the
Offer if and to the extent required by Rules 14d-4(d)(1), 14d-6(c) and 14e-1 under the Exchange Act. The
minimum period during which the offer must remain open following material changes in the terms of the
Offer or information concerning the Offer, other than a change in price or a change in percentage of
securities sought, will depend upon the facts and circumstances, including the relative materiality of the
terms or information changes. We understand that in the SEC’s view, an offer should remain open for a
minimum of five business days from the date the material change is first published, sent or given to
stockholders, and with respect to a change in price or a change in percentage of securities sought, a
minimum 10 business day period generally is required to allow for adequate dissemination to stockholders
and investor response.

If, on or before the Expiration Date, we increase the consideration being paid for Shares accepted for
payment in the Offer, such increased consideration will be paid to all stockholders whose Shares are
purchased in the Offer, whether such Shares were tendered before or after the announcement of the increase
in consideration.

There will not be a subsequent offering period for the Offer in accordance with Rule 14d-11
promulgated under the Exchange Act.

We expressly reserve the right, in our sole discretion, subject to the terms and conditions of the Merger
Agreement and the applicable rules and regulations of the SEC, not to accept for payment any Shares if, at
the Expiration Date, any of the Offer Conditions have not been satisfied. See Section 15 — “Conditions to
the Offer.” Under certain circumstances, we may terminate the Merger Agreement and the Offer. See
Section 11 — “The Transaction Agreements — Merger Agreement — Termination.”

As soon as practicable following (but in any event on the same date as) the Offer Acceptance Time, in
accordance with the terms of the Merger Agreement, we will complete the Merger pursuant to
Section 251(h) of the DGCL without a meeting of BDSI stockholders and without a vote on the adoption of
the Merger Agreement by BDSI stockholders.

BDSI has provided us with its stockholder list and security position listings for the purpose of
disseminating this Offer to Purchase, the Letter of Transmittal and other related materials to holders of
Shares. This Offer to Purchase and the Letter of Transmittal will be mailed to record holders of Shares
whose names appear on the stockholder list of BDSI as of February 16, 2022 and will be furnished, for
subsequent transmittal to beneficial owners of Shares, to brokers, dealers, commercial banks, trust
companies and similar persons whose names, or the names of whose nominees, appear on the stockholder
list or, if applicable, who are listed as participants in a clearing agency’s security position listing for
subsequent transmittal to beneficial owners of Shares.
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2. Acceptance for Payment and Payment for Shares.

Upon the terms and subject to the satisfaction or waiver (to the extent waivable by Collegium or
Purchaser) of the Offer Conditions set forth in Section 15 — “Conditions to the Offer” (including, if the
Offer is extended or amended, the terms and conditions of any such extension or amendment), Purchaser
will, and Collegium will cause Purchaser to, as promptly as practicable following the Offer Acceptance
Time, accept for payment and pay for all of the Shares validly tendered and not validly withdrawn pursuant
to the Offer. See Section 1 — “Terms of the Offer.” Subject to compliance with Rule 14e-1(c) and Rule 14d-
11(e) under the Exchange Act, as applicable, and with the Merger Agreement, we expressly reserve the right
to delay payment for Shares in order to comply in whole or in part with any applicable legal requirements or
regulation. See Section 16 — “Certain Legal Matters; Regulatory Approvals.”

In all cases, payment for Shares tendered and accepted for payment pursuant to the Offer will be made
only after timely receipt by the Depositary of (i) the certificates evidencing such Shares (“Share
Certificates”), if any, or confirmation of a book-entry transfer of such Shares (a “Book-Entry
Confirmation™) into the Depositary’s account at The Depository Trust Company (the “Book-Entry Transfer
Facility”) pursuant to the procedures set forth in Section 3 — “Procedures for Accepting the Offer and
Tendering Shares”, (ii) the Letter of Transmittal, properly completed and duly executed, with any required
signature guarantees or, in the case of a book-entry transfer, an Agent’s Message (as defined below) in lieu
of the Letter of Transmittal and (iii) any other documents required by the Letter of Transmittal. Accordingly,
tendering stockholders may be paid at different times depending upon when the foregoing documents with
respect to Shares are actually received by the Depositary. Under no circumstances will interest be paid on the
Offer Price for any Shares or the Merger Consideration, regardless of any extension of the Offer or any delay in
making payment for the Shares.

The term “Agent’s Message” means a message, transmitted by the Book-Entry Transfer Facility to, and
received by, the Depositary and forming a part of a Book-Entry Confirmation, that states that the Book-
Entry Transfer Facility has received an express acknowledgment from the participant in the Book-Entry
Transfer Facility tendering the Shares that are the subject of such Book-Entry Confirmation that such
participant has received and agrees to be bound by the terms of the Letter of Transmittal and that Purchaser
may enforce such agreement against such participant. The term “Agent’s Message” also includes any hard
copy printout evidencing such message generated by a computer terminal maintained at the Depositary’s
office.

For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby
purchased, Shares validly tendered and not validly withdrawn as, if and when Purchaser gives oral or
written notice to the Depositary of Purchaser’s acceptance for payment of such Shares pursuant to the Offer.
Upon the terms set forth in the Merger Agreement and subject to the Offer Conditions, payment for Shares
accepted for payment pursuant to the Offer will be made by deposit of the Offer Price for such Shares with
the Depositary, which will act as agent for tendering stockholders for the purpose of receiving payments
from Purchaser and transmitting such payments to tendering stockholders whose Shares have been accepted
for payment. If Purchaser extends the Offer, is delayed in its acceptance for payment of Shares or is unable
to accept Shares for payment pursuant to the Offer for any reason, then, without prejudice to Purchaser’s
rights under the Offer and the Merger Agreement, the Depositary may, nevertheless, on behalf of Purchaser,
retain tendered Shares, and such Shares may only be withdrawn to the extent that tendering stockholders are
entitled to withdrawal rights as described below under Section 4 — “Withdrawal Rights” and as otherwise
required by Rule 14e-1(c) under the Exchange Act.

If any tendered Shares are not accepted for payment for any reason pursuant to the terms and
conditions of the Offer, or if Share Certificates are submitted evidencing more Shares than are tendered,
Share Certificates evidencing unpurchased Shares will be returned, without expense to the tendering
stockholder (or, in the case of Shares tendered by book-entry transfer into the Depositary’s account at the
Book-Entry Transfer Facility pursuant to the procedure set forth in Section 3 — “Procedures for Accepting
the Offer and Tendering Shares”, such Shares will be credited to an account maintained at the Book-Entry
Transfer Facility), promptly following the expiration or termination of the Offer.

3. Procedures for Accepting the Offer and Tendering Shares.

Valid Tenders. In order for Shares to be validly tendered pursuant to the Offer, you must follow these
instructions:
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« If you are a record holder and you have certificated Shares, the following must be received by the
Depositary at one of its addresses set forth in the Letter of Transmittal before the Offer expires:
(1) the Letter of Transmittal, properly completed and duly executed, (2) Share Certificates
evidencing such Shares, in proper form for transfer, and (3) any other documents required by the
Letter of Transmittal.

» If you are a record holder and you hold uncertificated Shares in book-entry form with BDSI’s
transfer agent, the following must be received by the Depositary at one of its addresses set forth in
the Letter of Transmittal before the Offer expires: (1) the Letter of Transmittal, properly completed
and duly executed, and (2) any other documents required by the Letter of Transmittal.

« If your Shares are held in “street” name and are being tendered by book-entry transfer, the following
must be received by the Depositary at one of its addresses set forth in the Letter of Transmittal
before the Offer expires: (1) a Book-Entry Confirmation, (2) the Letter of Transmittal, properly
completed and duly executed, or an Agent’s Message and (3) any other documents required by the
Letter of Transmittal.

 If your Share Certificates are not immediately available, or you cannot complete the procedure for
delivery by book-entry transfer on a timely basis, or you otherwise cannot deliver all required
documents to the Depositary before the Offer expires, you may be able to tender your Shares using
the enclosed Notice of Guaranteed Delivery. Please contact the Information Agent (as defined below)
for assistance.

» If you hold Shares through a broker, dealer, commercial bank, trust company or other nominee, you
must contact your broker, dealer, commercial bank, trust company or other nominee and give
instructions that your Shares be tendered.

Book-Entry Transfer. The Depositary will establish an account with respect to Shares at the Book-
Entry Transfer Facility for purposes of the Offer within two business days after the date of this Offer to
Purchase. Any financial institution that is a participant in the system of the Book-Entry Transfer Facility
may make a book-entry delivery of Shares by causing the Book-Entry Transfer Facility to transfer such
Shares into the Depositary’s account at the Book-Entry Transfer Facility in accordance with the Book-Entry
Transfer Facility’s procedures for such transfer. However, although delivery of Shares may be effected
through book-entry transfer at the Book-Entry Transfer Facility, either the Letter of Transmittal, properly
completed and duly executed, together with any required signature guarantees, or an Agent’s Message, and
any other required documents, must, in any case, be received by the Depositary at one of its addresses set
forth on the back cover of this Offer to Purchase prior to the Expiration Date, or the tendering stockholder
must comply with the guaranteed delivery procedure described below. Delivery of documents to the Book-
Entry Transfer Facility does not constitute delivery to the Depositary.

Signature Guarantees. No signature guarantee is required on the Letter of Transmittal if:

« the Letter of Transmittal is signed by the registered holder(s) (which term, for purposes of this
Section 3, includes any participant in the Book-Entry Transfer Facility’s systems whose name
appears on a security position listing as the owner of Shares) of Shares tendered therewith, unless
such registered holder has completed either the box entitled “Special Delivery Instructions” or the
box entitled “Special Payment Instructions” on the Letter of Transmittal; or

+ Shares are tendered for the account of a financial institution (including most commercial banks,
savings and loan associations and brokerage houses) that is a participant in the Securities Transfer
Agents Medallion Program or any other “eligible guarantor institution”, as such term is defined in
Rule 17Ad-15 of the Exchange Act (each, an “Eligible Institution” and collectively, “Eligible
Institutions”).

In all other cases, all signatures on a Letter of Transmittal must be guaranteed by an Eligible
Institution. See Instruction 1 of the Letter of Transmittal. If a Share Certificate is registered in the name of a
person or persons other than the signer of the Letter of Transmittal, or if payment is to be made or delivered
to, or a Share Certificate not accepted for payment or not tendered is to be issued in, the name(s) of a person
other than the registered holder(s), then the Share Certificate must be endorsed or accompanied by
appropriate duly executed stock powers, in either case signed exactly as the name(s) of the registered
holder(s) appear(s)
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on the Share Certificate, with the signature(s) on such Share Certificate or stock powers guaranteed by an
Eligible Institution as provided in the Letter of Transmittal. See Instructions 1 and 5 of the Letter of
Transmittal.

Guaranteed Delivery. Shares may also be tendered if all the following conditions are satisfied:
« such tender is made by or through an Eligible Institution;

+ a properly completed and duly executed notice of guaranteed delivery (the “Notice of Guaranteed
Delivery”), substantially in the form made available by Purchaser, must be received by the
Depositary at one of its addresses set forth in the Letter of Transmittal before the Offer expires; and

« the following must be received by the Depositary at one of its addresses set forth in the Letter of
Transmittal within two trading days after the date of execution of such Notice of Guaranteed
Delivery: (A) if Shares being tendered are certificated, (1) the Letter of Transmittal, properly
completed and duly executed, (2) Share Certificates evidencing such Shares, in proper form for
transfer, and (3) any other documents required by the Letter of Transmittal, (B) if Shares being
tendered are uncertificated and held in book-entry form with BDSI’s transfer agent, (1) the Letter of
Transmittal, properly completed and duly executed, and (2) any other documents required by the
Letter of Transmittal and (C) if Shares are being tendered by book-entry transfer, (1) a Book-Entry
Confirmation, (2) the Letter of Transmittal, properly completed and duly executed, or an Agent’s
Message and (3) any other documents required by the Letter of Transmittal.

The Notice of Guaranteed Delivery must include a guarantee by an Eligible Institution in the form set
forth in the form of Notice of Guaranteed Delivery made available by Purchaser.

Notwithstanding any other provision of this Offer, payment for Shares accepted pursuant to the Offer
will in all cases only be made after timely receipt by the Depositary of (i) Share Certificates, if any,
evidencing such Shares or a Book-Entry Confirmation of a book-entry transfer of such Shares into the
Depositary’s account at the Book-Entry Transfer Facility pursuant to the procedures set forth in this
Section 3, (ii) the Letter of Transmittal, properly completed and duly executed, with any required signature
guarantees or, in the case of a book-entry transfer, an Agent’s Message, and (iii) any other documents
required by the Letter of Transmittal. Accordingly, tendering stockholders may be paid at different times
depending upon when the foregoing documents with respect to Shares are actually received by the
Depositary.

Shares tendered by a Notice of Guaranteed Delivery will not be deemed validly tendered for purposes of
satisfying the Minimum Condition unless and until the Shares to which such Notice of Guaranteed Delivery
relates are delivered to the Depositary.

The method of delivery of the Letter of Transmittal, any Share Certificates and all other required
documents, including delivery through the Book-Entry Transfer Facility, is at the option and the risk of the
tendering stockholder and the delivery will be deemed made only when actually received by the Depositary
(including, in the case of book-entry transfer, by Book-Entry Confirmation). If delivery is by mail, registered
mail with return receipt requested, properly insured, is recommended. In all cases, sufficient time should be
allowed to ensure timely delivery.

The tender of Shares pursuant to any one of the procedures described above will constitute the
tendering stockholder’s acceptance of the Offer, as well as the tendering stockholder’s representation and
warranty that such stockholder has the full power and authority to tender and assign Shares tendered, as
specified in the Letter of Transmittal, and that when accepted for payment, we will acquire good,
marketable and unencumbered title, free and clear of all liens, restrictions, charges and encumbrances and
not subject to any adverse claims. Purchaser’s acceptance for payment of Shares tendered pursuant to the
Offer will constitute a binding agreement between the tendering stockholder and Purchaser upon the terms
and subject to the conditions of the Offer.

Determination of Validity. All questions as to the validity, form, eligibility (including time of receipt) and
acceptance for payment of any tender of Shares will be determined by Purchaser, in its sole discretion, which
determination will be final and binding upon the tendering party, subject to the rights of the tendering holders
of Shares to challenge our determination in a court of competent jurisdiction. Our interpretation of the terms
and conditions of the Offer (including the Letter of Transmittal and the instructions thereto) will be
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determined by us in our reasonable judgement. Purchaser reserves the absolute right to reject any and all
tenders determined by it not to be in proper form or the acceptance for payment of which may, in the
opinion of Purchaser, be unlawful. Purchaser also reserves the absolute right to waive any defect or
irregularity in the tender of any Shares by any particular stockholder, whether or not similar defects or
irregularities are waived in the case of other stockholders. No tender of Shares will be deemed to have been
validly made until all defects and irregularities have been cured or waived to the satisfaction of Purchaser.
None of Collegium, Purchaser, BDSI, the Depositary, the Information Agent or any other person will be under
any duty to give notification of any defects or irregularities in tenders or incur any liability for failure to give
any such notification.

Appointment as Proxy. By executing the Letter of Transmittal, the tendering stockholder will
irrevocably appoint designees of Purchaser as such stockholder’s proxies in the manner set forth in the
Letter of Transmittal, each with full power of substitution, to the full extent of such stockholder’s rights
with respect to Shares tendered by such stockholder and accepted for payment by Purchaser and with
respect to any and all other Shares or other securities or rights issued or issuable in respect of such Shares.
Such appointment will be effective when, and only to the extent that, Purchaser accepts for payment Shares
tendered by such stockholder as provided herein. Upon such appointment:

« all such powers of attorney and proxies will be considered irrevocable and coupled with an interest
in the tendered Shares;

« all prior powers of attorney, proxies and consents given by such stockholder with respect to such
Shares or other securities or rights will, without further action, be revoked;

* no subsequent powers of attorney, proxies, consents or revocations may be given by such stockholder
(and, if given, will not be deemed effective); and

« the designees of Purchaser will thereby be empowered to exercise all voting and other rights with
respect to such Shares and other securities or rights, including, without limitation, in respect of any
annual, special or adjourned meeting of BDSI stockholders, actions by written consent in lieu of any
such meeting or otherwise, as they in their sole discretion deem proper.

Collegium and Purchaser expressly reserve the right to require that, in order for Shares to be deemed
validly tendered, immediately upon Purchaser’s acceptance for payment of such Shares, Purchaser must be
able to exercise full voting, consent and other rights with respect to such Shares and other related securities
or rights, including voting at any meeting of stockholders. The Offer does not constitute a solicitation of
proxies, absent a purchase of Shares, for any meeting of BDSI stockholders.

4. Withdrawal Rights.

Except as otherwise described in this Section 4, tenders of Shares made pursuant to the Offer are
irrevocable. Shares tendered pursuant to the Offer may be withdrawn at any time prior to the Expiration
Date and, unless theretofore accepted for payment by Purchaser pursuant to the Offer, may also be
withdrawn at any time after April 19, 2022, which is the 60th day after the date of the commencement of the
Offer.

For a withdrawal to be effective, a written notice of withdrawal must be timely received by the
Depositary at one of its addresses set forth on the back cover page of this Offer to Purchase. Any such
notice of withdrawal must specify the name of the person who tendered Shares to be withdrawn, the number
of Shares to be withdrawn and the name of the registered holder of such Shares, if different from that of the
person who tendered such Shares. If Share Certificates evidencing Shares to be withdrawn have been
delivered or otherwise identified to the Depositary, then, prior to the physical release of such Share
Certificates, the serial numbers shown on such Share Certificates must be submitted to the Depositary and
the signature(s) on the notice of withdrawal must be guaranteed by an Eligible Institution, unless such
Shares have been tendered for the account of an Eligible Institution. If Shares have been tendered pursuant
to the procedure for book-entry transfer as set forth in Section 3 — “Procedures for Accepting the Offer and
Tendering Shares”, any notice of withdrawal must also specify the name and number of the account at the
Book-Entry Transfer Facility to be credited with the withdrawn Shares.

If Purchaser extends the Offer, is delayed in its acceptance for payment of Shares or is unable to accept
Shares for payment pursuant to the Offer for any reason, then, without prejudice to Purchaser’s rights under
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the Offer, the Depositary may, nevertheless, on behalf of Purchaser, retain tendered Shares, and such Shares
may not be withdrawn except to the extent that tendering stockholders are entitled to withdrawal rights as
described herein and as otherwise required by Rule 14e-1(c) under the Exchange Act.

Withdrawals of Shares may not be rescinded. Any Shares withdrawn will thereafter be deemed not to
have been validly tendered for purposes of the Offer. However, withdrawn Shares may be re-tendered
following one of the procedures described in Section 3 — “Procedures for Accepting the Offer and
Tendering Shares” at any time prior to the Expiration Date.

All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be
determined by Purchaser, in its sole discretion, whose determination will be final and binding upon the
tendering party, subject to the rights of the tendering holders of Shares to challenge our determination in a
court of competent jurisdiction. Our interpretation of the terms and conditions of the Offer (including the
Letter of Transmittal and the instructions thereto) will be determined by us in our reasonable judgement. None
of Collegium, Purchaser, BDSI, the Depositary, the Information Agent or any other person will be under any
duty to give notification of any defects or irregularities in any notice of withdrawal or incur any liability for
failure to give any such notification.

5. Material United States Federal Income Tax Consequences.

The following is a summary of the material United States federal income tax consequences to
beneficial owners of Shares upon the exchange of Shares for cash pursuant to the Offer or the Merger. This
summary is general in nature and does not discuss all aspects of United States federal income taxation that
may be relevant to a holder of Shares in light of its particular circumstances. In addition, this summary does
not describe any tax consequences arising under the laws of any state, local or non-United States
jurisdiction or under any applicable tax treaty or any tax consequences (e.g. estate or gift tax) other than
United States federal income taxation. This summary deals only with Shares held as capital assets, and does
not address tax considerations applicable to any holder of Shares that may be subject to special treatment
under the United States federal income tax laws, including, without limitation:

* a bank or other financial institution;
* atax-exempt organization;
» aretirement plan or other tax-deferred account;

« a partnership or other pass-through entity (or an investor in a partnership or other pass-through
entity);

* an insurance company;

¢ a mutual fund;

« adealer or broker in stocks and securities, or currencies;

« atrader in securities that elects mark-to-market treatment;
* aregulated investment company;

+ areal estate investment trust;

» a person who acquired Shares through the exercise of employee stock options, or in other
compensatory transactions or who holds Shares that are subject to vesting restrictions;

+ a United States Holder (as defined below) that has a functional currency other than the United States
dollar;

+ a person that holds Shares as part of a hedge, straddle, constructive sale, conversion or other
integrated or risk reduction transaction;

+ persons who own or owned (actually or constructively) more than 5% of our Shares (by vote or
value) at any time during the five year period ending on the date of sale (or, if applicable, the
Merger);

* a “controlled foreign corporation”;
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* a “passive foreign investment company”;
» a United States expatriate and certain former citizens or long-term residents of the United States;

+ any person who owns actually or constructively owns an equity interest in Parent or the Surviving
Corporation;

a holder of Shares that is required to accelerate the recognition of any item of gross income with
respect to the Shares as a result of that income being recognized on an applicable financial statement; or

 any holder of Shares that exercises its appraisal rights pursuant to Section 262 of the DGCL.

This discussion also does not address any aspect of the alternative minimum tax or the tax
consequences arising from the Medicare tax on net investment income. If a partnership (including any entity
or arrangement treated as a partnership for United States federal income tax purposes) holds Shares, the tax
treatment of a partner in the partnership generally will depend upon the status of the partner and the
activities of the partner and the partnership. Partners in a partnership holding Shares should consult their
own tax advisors regarding the tax consequences of exchanging the Shares pursuant to the Offer or pursuant
to the Merger.

This summary is based on the Internal Revenue Code of 1986, as amended (the “Code”), the Treasury
regulations promulgated under the Code, and administrative rulings and judicial decisions, all as in effect as
of the date of this Offer to Purchase, and all of which are subject to change or differing interpretations at
any time, with possible retroactive effect. The discussion set out herein is intended only as a summary of the
material United States federal income tax consequences to a holder of Shares and does not discuss all aspects of
United States federal income taxation that may be relevant to particular holders of Shares. Holders of Shares
should consult their own tax advisors with respect to the specific tax consequences to them in connection with
the Offer and the Merger in light of their own particular circumstances, including federal estate, gift and other
non-income tax consequences, and tax consequences under state, local or non-United States tax laws.

United States Holders.

For purposes of this discussion, the term “United States Holder” means a beneficial owner of Shares
that is, for United States federal income tax purposes:

* a citizen or resident of the United States;

+ a corporation (or any other entity or arrangement treated as a corporation for United States federal
income tax purposes) organized in or under the laws of the United States or any state thereof or the
District of Columbia;

* an estate, the income of which is subject to United States federal income taxation regardless of its
source; or

« atrust if (i) a court within the United States is able to exercise primary supervision over the
administration of the trust, and one or more United States persons have the authority to control all
substantial decisions of the trust or (ii) the trust has validly elected to be treated as a “United States
person” under applicable Treasury regulations.

Payments with Respect to Shares.

The exchange of Shares for cash pursuant to the Offer or pursuant to the Merger will be a taxable
transaction for United States federal income tax purposes, and a United States Holder who receives cash for
Shares pursuant to the Offer or the Merger will recognize gain or loss, if any, equal to the difference
between the amount of cash received and the holder’s adjusted tax basis in such Shares exchanged therefor.
A United States Holder’s adjusted tax basis in Shares will generally be equal to the cost of such Shares to
the United States Holder, reduced (but not below zero) by any previous returns of capital. Gain or loss will
be determined separately for each block of Shares (i.e., Shares acquired at the same cost in a single
transaction). Such gain or loss will generally be capital gain or loss, and will generally be long-term capital
gain or loss if such United States Holder has held its Shares for more than one year at the time of the
exchange. Long-term capital gain recognized by certain non-corporate holders is generally eligible for
reduced rates of taxation. The deductibility of capital losses is subject to limitations.
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Backup Withholding Tax.

Proceeds from the exchange of Shares pursuant to the Offer or pursuant to the Merger generally will be
subject to backup withholding tax at the applicable rate (currently, 24%) unless the United States Holder
provides a valid TIN and complies with certain certification procedures (generally, by providing a properly
completed IRS Form W-9) or otherwise establishes an exemption from backup withholding tax. Any
amounts withheld under the backup withholding tax rules from a payment to a United States Holder will be
allowed as a credit against that holder’s United States federal income tax liability and may entitle the holder
to a refund, provided that the required information is timely furnished to the IRS. Each United States Holder
should complete and sign the IRS Form W-9, which will be included with the Letter of Transmittal to be
returned to the Depositary and Paying Agent, to provide the information and certification necessary to avoid
backup withholding, unless an exemption applies and is established in a manner satisfactory to the
Depositary and Paying Agent. See Section 3 — “Procedures for Accepting the Offer and Tendering Shares.”

Non-United States Holders.

The following is a summary of the material United States federal income tax consequences that will
apply to you if you are a non-United States Holder of Shares. The term “non-United States Holder” means a
beneficial owner of Shares that is neither a United States Holder nor a partnership (or any other entity or
arrangement treated as a partnership for United States federal income tax purposes).

Payments with Respect to Shares.

Subject to the discussion under “Backup Withholding Tax” below, any gain realized by a non-United
States Holder with respect to Shares exchanged for cash pursuant to the Offer or the Merger generally will
be exempt from United States federal income tax unless:

« the gain is effectively connected with a trade or business of such non-United States Holder in the
United States (and, if required by an applicable income tax treaty, is attributable to a permanent
establishment maintained by such non-United States Holder in the United States), in which case
(i) such non-United States Holder generally will be subject to United States federal income tax in the
same manner as if it were a United States Holder, and (ii) if the non-United States Holder is a
corporation, it may be subject to branch profits tax at a rate of 30% (or a lower rate under an
applicable income tax treaty); or

» such non-United States Holder is an individual who was present in the United States for 183 days or
more in the taxable year of the exchange and certain other conditions are met, in which case such
non-United States Holder will be subject to tax at a flat rate of 30% (or such lower rate as may be
specified under an applicable income tax treaty) on any gain from the exchange of such Shares, net
of applicable United States-source losses from sales or exchanges of other capital assets recognized
during the same taxable year.

Backup Withholding Tax.

A non-United States Holder may be subject to backup withholding tax with respect to the proceeds
from the disposition of Shares pursuant to the Offer or pursuant to the Merger unless the non-United States
Holder certifies under penalties of perjury on an applicable IRS Form W-8 that such non-United States
Holder is not a United States person, or such non-United States Holder otherwise establishes an exemption
in a manner satisfactory to the Depositary and Paying Agent. Each non-United States Holder should
complete, sign and provide to the Depositary and Paying Agent an applicable IRS Form W-8 to provide the
information and certification necessary to avoid backup withholding, unless an exemption applies and is
established in a manner satisfactory to the Depositary and Paying Agent.

Any amounts withheld under the backup withholding tax rules will be allowed as a refund or a credit
against the non-United States Holder’s United States federal income tax liability, provided the required
information is timely furnished to the IRS.
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6. Price Range of Shares; Dividends.

The Shares trade on the Nasdaq Global Select Market under the symbol “BDSI”. The following table
sets forth the high and low sale prices per Share for the periods indicated. Share prices are as reported on
the Nasdaq Global Select Market based on published financial sources.

High Low

Fiscal Year Ended December 31, 2020

First Quarter $6.39 $2.85
Second Quarter $5.39 $3.61
Third Quarter $5.45 $3.61
Fourth Quarter $4.60 $3.04
Fiscal Year Ended December 31, 2021

First Quarter $4.99 $3.47
Second Quarter $3.92 $3.06
Third Quarter $4.46 $3.41
Fourth Quarter $4.20 $2.50
Fiscal Year Ending December 31, 2022

First Quarter (through February 17, 2022) $5.58 $2.95

On February 11, 2022, the last trading day before the public announcement of the execution of the
Merger Agreement, the reported closing sale price on the Nasdaq Global Select Market was $3.64 per
Share; therefore, the Offer Price of $5.60 per Share represents a premium of approximately 53.85% over
such price.

The Offer Price represents approximately (i) a 53.8% premium to the closing price of $3.64 on
February 11, 2022, the last trading day before public announcement of the Merger Agreement; (ii) a 64.6%
premium to the trailing volume-weighted average price of $3.40 for the 30 trading day period ended on
February 11, 2022; (iii) a 22.8% premium to the 52-week high closing price of $4.56 as of February 11,
2022; and (iv) a 118.8% premium to the 52-week low closing price of $2.56 as of February 11, 2022.

Stockholders are urged to obtain a current market quotation for Shares.

According to BDSI’s Annual Report on Form 10-K for the year ended December 31, 2020 filed with
the SEC, BDSI has never declared or paid any cash dividends on the Shares and it does not intend to declare
or pay any cash dividends on the Shares for the foreseeable future. Under the Merger Agreement, BDSI is
not permitted to declare, set aside or pay any dividends with respect to the Shares without the prior written
consent of Collegium or except as required by applicable legal requirements.

7. Certain Information Concerning BDSI.

BDSI was incorporated in the State of Indiana in 1997 and reincorporated as a Delaware corporation in
2002. BDSI’s common stock is listed on the Nasdaq Global Select Market under the symbol “BDSI”. The
address of BDSI’s principal executive offices is 4131 ParkLake Avenue, Suite 225, Raleigh, North Carolina.
The telephone number of BDSI’s principal executive offices is (919) 582-9050. The following description of
BDSI and its business has been derived from BDSI’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2020 and is qualified in its entirety by reference to such report.

Available Information. The Shares are registered under the Exchange Act. Accordingly, BDSI is
subject to the information reporting requirements of the Exchange Act and, in accordance therewith, is
required to file periodic reports, proxy statements and other information with the SEC relating to its
business, financial condition and other matters. Information as of particular dates concerning BDSI’s
directors and officers, their remuneration, equity incentive awards granted to them, the principal holders of
BDSI’s securities, any material interests of such persons in transactions with BDSI and other matters is
required to be disclosed in proxy statements, the most recent one having been filed with the SEC on
June 22, 2021.
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Such reports, proxy statements and other information are available for inspection for free through the SEC’s
website on the internet at www.sec.gov.

8. Certain Information Concerning Collegium and Purchaser.

The summary information set forth below is qualified in its entirety by reference to Collegium’s public
filings with the SEC (which may be obtained and inspected as described below under “— Available
Information”) and should be considered in conjunction with the more comprehensive financial and other
information in such filings and other publicly available information.

Collegium is a Virginia corporation, the indirect parent of Purchaser. Collegium was incorporated in
Delaware in April 2002 and then reincorporated in Virginia in July 2014. Collegium’s common stock is
listed on the Nasdaq Select Global Market under the symbol “COLL”. Collegium’s principal executive
offices are located at 100 Technology Center Drive, Suite 300, Stoughton, MA 02072. The telephone
number of Collegium is (781) 713-3699. Collegium is building a leading, diversified specialty
pharmaceutical company committed to improving the lives of people suffering from serious medical
condition. Collegium’s first product, Xtampza® ER, is an abuse-deterrent, extended-release, oral
formulation of oxycodone. Xtampza ER was approved by the U.S. Food and Drug Administration in
April 2016 for the management of pain severe enough to require daily, around-the-clock, long-term opioid
treatment and for which alternative treatment options are inadequate, and was launched commercially in
June 2016. Collegium’s product portfolio also includes Nucynta ER and Nucynta IR. Nucynta ER is an
extended-release formulation of tapentadol that is indicated for the management of pain severe enough to
require daily, around-the-clock, long-term opioid treatment, including neuropathic pain associated with
diabetic peripheral neuropathy in adults, and for which alternate treatment options are inadequate. Nucynta
IR is an immediate-release formulation of tapentadol that is indicated for the management of acute pain
severe enough to require an opioid analgesic and for which alternative treatments are inadequate in adults.

Purchaser is a Delaware corporation formed on February 10, 2022, solely for the purpose of effecting
the Offer and the Merger and has conducted no business activities other than those related to the structuring
and negotiation of the Offer and the Merger. Purchaser has no assets or liabilities other than the contractual
rights and obligations related to the Merger Agreement and Support Agreements. Upon the completion of
the Merger, Purchaser’s separate corporate existence will cease and BDSI will continue as the Surviving
Corporation. Until immediately prior to the time Purchaser accepts for payment Shares pursuant to the
Offer, it is not anticipated that Purchaser will have any assets or liabilities or engage in activities other than
those incidental to its formation and capitalization and the Transactions. Purchaser is a wholly owned
subsidiary of Collegium. The principal executive offices for Purchaser are located at 100 Technology Center
Drive, Stoughton, MA 02072. The telephone number of Purchaser is (781) 713-3699.

The name, citizenship, business address, present principal occupation or employment and five-year
employment history of each of the directors and executive officers of Collegium and Purchaser are listed in
Schedule I to this Offer to Purchase.

During the last five (5) years, none of Collegium or Purchaser or, to the best knowledge of Collegium
and Purchaser, any of the persons listed in Schedule I to this Offer to Purchase (i) has been convicted in a
criminal proceeding (excluding traffic violations or similar misdemeanors) or (ii) was a party to any judicial
or administrative proceeding (except for matters that were dismissed without sanction or settlement) that
resulted in a judgment, decree or final order enjoining such person from future violations of, or prohibiting
activities subject to, federal or state securities laws, or a finding of any violation of such laws. Except as
provided in the Merger Agreement, the Support Agreements or as otherwise described in this Offer to
Purchase, (i) none of Collegium or Purchaser or, to the best knowledge of Collegium and Purchaser, any of
the persons listed in Schedule I to this Offer to Purchase or any associate or majority-owned subsidiary of
Collegium or Purchaser, or any of the persons so listed beneficially owns or has any right to acquire,
directly or indirectly, any Shares and (ii) none of Collegium or Purchaser or, to the best knowledge of
Collegium and Purchaser, any of the persons or entities referred to in Schedule I hereto nor any director,
executive officer or subsidiary of any of the foregoing has effected any transaction in respect of any Shares
during the past 60 days. Except as provided in the Merger Agreement, the Support Agreements or as
otherwise described in this Offer to Purchase, none of Collegium or Purchaser or, to the best knowledge of
Collegium and Purchaser, any of the persons listed in Schedule I to this Offer to Purchase, has any contract,
arrangement,
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understanding or relationship with any other person with respect to any securities of BDSI (including, but
not limited to, any contract, arrangement, understanding or relationship concerning the transfer or the voting
of any such securities, joint ventures, loan or option arrangements, puts or calls, guaranties of loans,
guaranties against loss, or the giving or withholding of proxies, consents or authorizations).

Except as set forth in this Offer to Purchase, none of Collegium or Purchaser or, to the best knowledge
of Collegium and Purchaser, any of the persons listed in Schedule I hereto, has had any business
relationship or transaction with BDSI or any of its executive officers, directors or affiliates that is required
to be reported under the rules and regulations of the SEC applicable to the Offer. Except as set forth in this
Offer to Purchase, there have been no contacts, negotiations or transactions between Collegium or Purchaser
or any of their subsidiaries, or, to the best knowledge of Collegium and Purchaser, any of the persons listed
in Schedule I to this Offer to Purchase, on the one hand, and BDSI or its affiliates, on the other hand,
concerning a merger, consolidation or acquisition, tender offer or other acquisition of securities, an election
of directors or a sale or other transfer of a material amount of assets during the past two (2) years.

Available Information. Pursuant to Rule 14d-3 under the Exchange Act, we have filed with the SEC a
Tender Offer Statement on Schedule TO (the “Schedule TO”), of which this Offer to Purchase forms a part,
and exhibits to the Schedule TO. The Schedule TO and the exhibits thereto, as well as other information
filed by Collegium and Purchaser with the SEC, are available for free at the SEC’s website on the internet at
www.sec.gov that contains the Schedule TO and the exhibits thereto and other information that Collegium
and Purchaser have filed electronically with the SEC. In addition, Collegium is subject to the information
reporting requirements of the Exchange Act and, in accordance therewith, is required to file periodic
reports, proxy statements and other information with the SEC relating to its business, financial condition
and other matters. Information as of particular dates concerning Collegium’s directors and officers, their
remuneration, equity incentive awards granted to them, the principal holders of Collegium’s securities, any
material interests of such persons in transactions with Collegium and other matters is required to be
disclosed in proxy statements, the most recent one having been filed with the SEC on April 7, 2021. Such
reports, proxy statements and other information are available for inspection for free through the SEC’s
website on the internet at www.sec.gov.

9. Source and Amount of Funds.

Purchaser estimates that it will need up to approximately $827 million (the “Required Amount”) to
purchase all of the issued and outstanding Shares in the Offer, to provide funding for the consideration to be
paid in the Merger, to refinance existing indebtedness of Collegium and BDSI and to pay related fees and
expenses at the Closing of the Transactions (the “Transaction Uses”). Collegium has received a Debt
Commitment Letter (as defined below), pursuant to which the financial institutions party thereto have
agreed to provide it with a $650 million term loan facility, the proceeds of which may be used to pay a
portion of the Transaction Uses (the “Debt Financing”). The proceeds of the Debt Financing, together with
Collegium’s available cash, will be sufficient to pay the Offer Price for all Shares tendered in the Offer and
the other Transaction Uses. Funding of the Debt Financing is subject to the satisfaction of various
customary conditions set forth in the Debt Commitment Letter. The Offer and the Merger are not
conditioned upon Collegium’s or Purchaser’s ability to finance the purchase of Shares pursuant to the Offer
and pay for the Shares acquired in the Merger.

We do not think that our financial condition is relevant to your decision whether to tender Shares and
accept the Offer because (i) the consideration offered in the Offer consists solely of cash, (ii) the Offer is
being made for all issued and outstanding Shares, (iii) if we consummate the Offer, subject to the
satisfaction or waiver of certain conditions, we have agreed to acquire all remaining Shares for the same
cash price in the Merger, (iv) the Offer is not subject to any financing condition, and (v) we have all of the
financial resources, including committed debt financing, sufficient to finance the Offer and the Merger.

Debt Financing.

Collegium has received a debt commitment letter, dated February 14, 2022 (the “Debt Commitment
Letter”) from the financial institutions party thereto to provide to Purchaser, subject to the terms and
conditions set forth therein, a four (4) year senior secured term loan facility in an aggregate principal
amount of $650 million (the “Term Facility”), the proceeds of which may be used to pay a portion of the
Transaction

24



Uses. In connection with the consummation of the Merger, BDSI will assume the obligations of Purchaser
as a guarantor under the Debt Financing as the surviving entity of the Merger.

The commitments under the Debt Commitment Letter expire upon the earliest to occur of (i) 11:59 P.M.
New York City time on the date that is five business days after the End Date (as defined in the Merger
Agreement), (ii) the consummation of the Merger with or without the funding of the Term Facility, and
(iii) the date on which the Merger Agreement is terminated in accordance with its terms. The documentation
governing the Debt Financing has not been finalized and, accordingly, the actual terms of the Debt
Financing may differ from those described in this document.

Although the Debt Financing described in this document is not subject to a due diligence or “market
out,” such financing may not be considered assured. As of the date hereof, no alternative financing
arrangements or alternative financing plans have been made in the event the Debt Financing described
herein is not available. There is no financing condition to the Offer.

The availability of the Debt Financing is subject to, among other things:

» consummation of the Merger and the Offer in accordance with the Merger Agreement (without
giving effect to any amendment, modification, waiver, consent or other modification by Collegium
that is materially adverse to the interests of the financing sources (in their capacities as such), other
than with the approval of the lenders) and repayment of the existing senior secured indebtedness of
Collegium and BDSTI;

« since the date of the Merger Agreement, no Material Adverse Effect (as defined below) shall have
occurred;

* delivery of certain pro forma financial information about BDSI and its subsidiaries;
» payment of fees and expenses required by the Debt Commitment Letter; and

» execution and delivery of definitive documentation.

Term Facility.
Borrower. Collegium is the Borrower under the Term Facility.

Guarantors. All obligations of Borrower under the Term Facility will be guaranteed by each of the
existing and future direct and indirect, material wholly owned domestic subsidiaries of Borrower (subject to
customary exceptions) on a senior secured basis.

Security. The obligations under the Term Facility will be secured, subject to permitted liens and other
agreed upon exceptions, on a first priority basis by a perfected security interest in substantially all of the
owned assets of the Borrower and each Guarantor (the “Term Priority Collateral”).

Interest Rate and Upfront Fees. Loans under the Term Facility will bear interest at 3-month LIBOR
plus 7.50% per annum subject to a 1.20% floor, and Collegium will pay a one-time fee of 2% due at signing
and 1% due at closing.

Amortization. The Term Facility will have $100 million in amortization payments during the first year
and the remaining $550 million balance will amortize in equal quarterly installments over the remaining
three (3) years.

Other Terms. The Term Facility will contain customary representations and warranties and customary
affirmative and negative covenants, including, among other things, restrictions on indebtedness,
investments, sales of assets, mergers and acquisitions, transactions with affiliates, liens and dividends and
other distributions. The Term Facility will also include customary events of defaults including a change of
control to be defined.
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The foregoing summary of certain provisions of the Debt Commitment Letter do not purport to be complete
and are qualified in their entirety by reference to the Debt Commitment Letter themselves, which are
incorporated herein by reference. We have filed a copy of the Debt Commitment Letter as Exhibit (b)(1) to
the Schedule TO, which are incorporated herein by reference.

10. Background of the Offer; Past Contacts or Negotiations with BDSI.

The following is a description of material contacts between representatives of Collegium or Purchaser
and representatives of BDSI that resulted in the execution of the Merger Agreement. For a review of BDSI’s
additional activities, please refer to BDSI’s Schedule 14D-9 that will be filed with the SEC and mailed to all
BDSI stockholders.

From time to time, Collegium regularly meets with other biopharmaceutical companies, including
BDSI, to discuss potential strategic opportunities.

In July 2019, BDSI submitted an offer to acquire Collegium in an all-stock consideration transaction.
The parties ultimately terminated discussions due to pending litigation concerns.

During the summer of 2020, Collegium and BDSI held discussions regarding a strategic transaction,
structured as a mixed cash-stock acquisition of BDSI by Collegium. In connection with the
recommencement of such discussions, Collegium and BDSI entered into a confidentiality agreement, which
agreement contained a standstill provision, as well as a joint defense agreement, on July 15, 2020. The
parties ultimately terminated discussions in August 2020.

On December 20, 2021, BDSI announced that the U.S. District Court of Delaware had issued an
opinion in favor of BDSI in its patent litigation against Alvogen Group, Inc. and its affiliates (collectively,
“Alvogen”), who filed an Abbreviated New Drug Application (“ANDA”) for BDSI’s BELBUCA® product
on May 23, 2018. The opinion by the trial judge upheld the validity of claims in certain of BDSI’s patents
and Alvogen conceded infringement of those claims. As a result of the decision, BDSI expected market
exclusivity of BELBUCA against Alvogen until 2032. Following this announcement, Collegium and its
intellectual property litigation counsel renewed due diligence of BDSI’s intellectual property and related
litigation.

On December 22, 2021, representatives of Collegium discussed the favorable ruling with
representatives of Jefferies LLC, financial advisor to Collegium (“Jefferies”), and noted their potential
interest in a transaction with BDSI. Also on December 22, 2021, Joseph Ciaffoni, President and Chief
Executive Officer of Collegium, contacted Jeff Bailey, Chief Executive Officer of BDSI to initiate new
discussions regarding a potential strategic transaction between the two parties. Thereafter, over the course of
the next week, representatives of BDSI and Collegium had preliminary, high-level conversations regarding a
potential strategic transaction between the two parties. A legal due diligence meeting was scheduled for
January 5, 2022.

On December 29, 2021, James Vollins, General Counsel, Chief Compliance Officer and Corporate
Secretary of BDSI sent a draft mutual confidentiality agreement to Shirley Kuhlmann, Executive Vice
President and General Counsel of Collegium, to facilitate discussions regarding a potential strategic
transaction. Following email correspondence with Mr. Vollins, the parties entered into the mutual
confidentiality agreement on behalf of Collegium on December 29, 2021. The mutual confidentiality
agreement, which was substantially in the same form as the confidentiality agreement that the parties
executed in July 2020, included a standstill provision that prohibited Collegium, for an agreed-upon period
from the date of the agreement, from offering to acquire or acquiring BDSI, and from taking certain other
actions, including soliciting proxies, without the prior written consent of BDSI and which included
provisions providing for the termination of the standstill on customary terms, including upon BDSI’s entry
into a definitive agreement with a third-party providing for a sale of BDSI.

On December 30, 2021, Mr. Vollins and Ms. Kuhlmann spoke telephonically to discuss the agenda for
the upcoming diligence meeting. Also on December 30, 2021, representatives of Collegium and
representatives of Jefferies discussed financing options for the potential acquisition of BDSI.

On December 31, 2021, Colleen Tupper, Chief Financial Officer of Collegium, discussed financing
options with representatives of Collegium’s lender.
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Throughout the first and second weeks of January 2022, representatives of Moelis & Company LLC,
financial advisors to BDSI (“Moelis”), and Jefferies had high level discussions regarding a potential
combination, including timing and certain diligence matters.

On January 5, 2022, members of senior management of Collegium and BDSI, as well as representatives
of Collegium’s and BDSI’s intellectual property litigation counsel, met telephonically to discuss certain
legal due diligence matters, including the status of BDSI’s pending patent litigation.

Also on January 5, 2022, Bart Dunn, Executive Vice President, Strategy and Corporate Development of
Collegium, contacted the Transaction Committee of the Board of Directors of Collegium (the “Collegium
Board”) to provide an update on the possibility of a transaction with BDSI. In addition, on January 5, 2022,
Ms. Tupper contacted Collegium’s lender to solicit a proposal for financing to support the potential
transaction.

On January 6, 2022, Mr. Ciaffoni called Mr. Bailey to discuss the legal due diligence call and stated
that Collegium would be moving forward to present an offer to acquire BDSI. However, no proposal was
made during this call and no specific terms of a potential transaction were discussed.

On January 7, 2022, the Transaction Committee of the Collegium Board met via videoconference, and
representatives of Collegium presented the preliminary intellectual property due diligence findings and
preliminary financial analysis of a potential transaction with BDSI. The Transaction Committee authorized
Collegium to submit a non-binding offer to acquire all outstanding shares of BDSI at a premium to BDSI’s
trading price at the time of the meeting.

From January 7, 2022 to January 9, 2022, representatives of Collegium and Jefferies, as well as
representative of Troutman Pepper Hamilton Sanders LLP (“TPHS”), Collegium’s outside legal counsel,
prepared a non-binding offer letter and draft exclusivity agreement for submission to BDSI.

On January 9, 2022, representatives of Collegium met, via videoconference, with representatives of
Jefferies to discuss the potential transaction. Representatives of Jefferies provided feedback from their
ongoing discussions with representatives of Moelis.

Also on January 9, 2022, representatives of Moelis and representatives of Jefferies connected
telephonically regarding the terms and structure of the potential transaction. Later that afternoon, Jefferies
sent Moelis a preliminary list of due diligence requests on behalf of Collegium.

On January 10, 2022, representatives of Jefferies corresponded with representatives of Moelis.
Representatives of Moelis indicated that they would provide feedback by January 11, 2022. From
January 11, 2022 to January 12, 2022, representatives of Jefferies spoke with representatives of Moelis
several times. Representatives of Moelis indicated on January 11, 2022 that BDSI required additional time
to work through a review of the potential transaction valuation.

On January 12, 2022, Collegium submitted a written, non-binding proposal to acquire all of the
outstanding shares of BDSI’s Common Stock at a price of $4.60 per share in cash (the “Initial Proposal”).
Collegium also included a draft debt commitment letter from its lender and a draft exclusivity agreement.
Representatives of Jefferies and representatives of Moelis corresponded via email regarding the timing of
feedback from BDSI on the Initial Proposal.

On January 17, 2022, representatives of TPHS and representatives of Goodwin Procter LLP
(“Goodwin”), BDSI’s outside legal counsel, connected telephonically regarding the potential transaction.

On January 21, 2022, representatives of Jefferies and representatives of Moelis corresponded regarding
timing of BDSI’s response to the Initial Proposal. Representatives of Moelis noted that BDSI would provide
feedback by January 25, 2022.

In the evening on January 25, 2022, representatives of Moelis advised Jefferies that the BDSI Board
had rejected the Initial Proposal and that Collegium would receive access to a limited data room designed to
respond to only their original diligence requests, as well as provide BDSI’s long-term forecasts and
information on ELYXYB.
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On January 26, 2022, Collegium received access to the virtual data room.

On January 28 and 29, 2022, members of senior management of both BDSI and Collegium met via
videoconference to discuss BDSI’s long-term forecasts and strategic plan, 2022 budget and operating
expense detail and clinical and commercial matters relating to BDSI’s upcoming launch of ELYXYB.

On January 31, 2021, on behalf of Collegium, representatives of Jefferies, submitted an updated
written, non-binding proposal to acquire all of the outstanding shares of BDSI’s Common Stock at a price of
$5.00 per share in cash (the “January 31 Proposal”). Pursuant to its terms, the January 31 Proposal would
expire within 72 hours of its receipt, or the morning of February 3, 2022, and otherwise requested a 14-day
exclusivity period (with two 7-day extensions) between the parties to allow Collegium to complete due
diligence and the parties to negotiate a definitive merger agreement. The January 31 Proposal contained a
draft exclusivity agreement and a revised draft of a financing commitment letter. The January 31 Proposal
represented an approximately $534.0 million implied equity value on a fully diluted basis, a premium of
approximately 37% to $3.66, the closing price of BDSI’s common stock on January 28, 2022, and an
increase of approximately 9% from the Initial Proposal of $4.60 per share of Common Stock.

On February 1, 2022, representatives of Moelis spoke telephonically with representatives of Jefferies.
During the discussion, representatives of Moelis indicated that the BDSI Board believed the $5.00 per share
offering price in the January 31 Proposal undervalued BDSI, but would be willing to proceed with a
potential transaction at $5.60 per share, subject to review of a draft merger agreement and certain
confirmatory due diligence on Collegium.

On February 2, 2022, representatives of Jefferies submitted a revised proposal to Moelis on behalf of
Collegium to acquire BDSI for $5.30 per share in an all cash transaction (the “February 2 Proposal”). The
February 2 Proposal also included an additional diligence request list and a revised draft exclusivity
agreement. Further, on February 3, 2022, representatives of Jefferies shared a draft merger agreement on
behalf of TPHS, and thereafter requested an update from Moelis. Later on February 3, 2022, representatives
of Moelis and Jefferies spoke telephonically and Moelis rejected the $5.30 per share offer price included in
the February 2 Proposal.

The initial draft merger agreement from TPHS provided for the transaction to be structured as a cash
tender offer followed immediately by a back-end merger, and included, among other things, (1) a definition
of “Material Adverse Effect”, which generally defines the standard for closing risk, without exceptions for
regulatory, clinical or similar events or developments, (2) limitations on the efforts and obligations of
Collegium to obtain required antitrust approvals, (3) certain provisions relating to Collegium’s debt
financing and BDSI’s cooperation therewith, (4) the right of BDSI to accept a Superior Proposal after
providing Collegium with a right to match such proposal, with a “Superior Proposal” defined as a bona fide
proposal to acquire 80% of the stock or assets of BDSI that is deemed to be more favorable to BDSI’s
stockholders from a financial point of view than the Offer and the Merger, (5) a termination fee equal to 3%
of the equity value of the transaction payable by BDSI in certain circumstances, and (6) the request for the
BDSI’s directors and executive officers and Broadfin Capital, LLC (“Broadfin”), one of BDSI’s significant
stockholders, to execute a tender and support agreement in favor of Collegium.

Over the course of February 3 and 4, 2022, Messrs. Ciaffoni and Bailey, as well as representatives of
Jefferies and Moelis, continued to negotiate a potential transaction between Collegium and BDSI. During
these discussions, Mr. Ciaffoni indicated orally that Collegium may have the ability to increase the proposed
offer price to $5.50 per share in an all cash transaction. However, no written proposal followed such
discussions.

Later on February 4, 2022, representatives of Moelis and Jefferies connected telephonically to discuss
the status of a revised proposal from Collegium. During the conversation, representatives of Moelis
indicated that there was competing interest from other parties and relayed that BDSI would only be willing
to enter into exclusive negotiations with Collegium upon the receipt of a proposal reflecting an increased
offer price of at least $5.60 per share and agreement on (i) a revised definition of “Material Adverse Effect”
that would be included in the merger agreement, (ii) clarity on the financing for the proposed transaction
and (iii) a 10-day exclusivity to February 14, 2022, which period would be extended automatically if the
parties were engaged in good faith negotiations.
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Later on February 4, 2022, BDSI received a revised proposal from Collegium that reflected a $5.60 per
share all cash transaction (the “February 4 Proposal”). Following continued negotiations between the parties
on the definition of “Material Adverse Effect” and the financing package, BDSI and Collegium entered into
a letter agreement that provided for exclusive negotiations between the parties until the earliest to occur of:
(i) 11:59 p.m. on February 7, 2022, which date would be automatically extend to 11:59 p.m. on February 14,
2022 if, prior to 11:59 p.m. on February 7, 2022, BDSI received a revised draft commitment letter from
Collegium’s lender in a form reasonably satisfactory to BDSI, (ii) the execution of a merger Sagreement
between BDSI and Collegium and (iii) the time at which Collegium reduced, or proposed to reduce, the
purchase price of $5.60 per share.

On February 7, 2022, at the request of Collegium, TPHS provided a draft form of tender and support
agreement to Goodwin, pursuant to which BDSI’s directors and executive officers and certain of their
affiliates, including Broadfin, one of BDSI’s significant stockholders, would commit to tender their shares
in the proposed transaction.

On February 8, 2022, representatives of Goodwin circulated a revised draft of the proposed merger
agreement to representatives of TPHS, which draft reflected (i) the previously agreed upon definition of
“Material Adverse Effect”, (ii) limitations on Collegium’s unilateral right to increase the Offer Price, other
than in response to an Adverse Recommendation Change (as defined in the Merger Agreement), (iii) a
sufficient funds representation on behalf of Collegium and Purchaser, (iv) inclusion of a customary
termination right for BDSI in response to an Intervening Event (as defined in the Merger Agreement) and
(v) a reverse termination fee payable by Collegium in the event that the proposed merger agreement is
terminated by Collegium or BDSI at a time when all conditions to the Offer, other than those relating to the
expiration of termination of the HSR review period, have been satisfied.

On February 9, 2022, representatives of Goodwin and TPHS met telephonically to discuss open issues
in the proposed merger agreement primarily related to potential execution risk to each of the parties of
completing a transaction.

On February 10, 2022, representatives of Jefferies and TPHS, as well as Collegium management,
presented to the Collegium Board regarding the transaction and the current proposed terms of proposed
merger agreement. On February 10, 2022, the Collegium Board approved execution of the Merger
Agreement by Collegium, on terms substantially consistent with those presented to the Collegium Board,
performance of the terms of the Merger Agreement by Collegium, and the consummation of the
Transactions.

On February 11, 2022, TPHS sent a revised draft of the proposed merger agreement to Goodwin, which
draft reflected (i) revisions to certain contractual provisions relating to deal protection, (ii) a decrease in the
time period for extension of the end date for purposes of clearing HSR review from 210 days to 105 days
and the removal of the reverse termination fee and (iii) revisions to the bringdown of certain representations
and warranties at closing.

Early in the morning of February 12, 2022, representatives of Goodwin provided a revised draft of the
proposed merger agreement to TPHS, which draft reflected revisions to certain contractual provisions
relating to deal protection, Collegium’s ability to terminate the proposed merger agreement in response to an
“Adverse Change Recommendation” and an increase in the end date extension period to 315 days (from
105).

Throughout the day on February 12 and 13, 2022, representatives of Goodwin and TPHS discussed and
exchanged comments on the proposed merger agreement. Also on February 13, 2022, representatives of
Moelis and Jefferies discussed and agreed to a resolution of certain outstanding key terms in the draft
merger agreement, including the Reverse Termination Fee (as defined in the Merger Agreement) payable by
Collegium in certain circumstances and the end date extension period.

Following such resolution, representatives of TPHS and Goodwin finalized the terms of the proposed
merger agreement and form of tender and support agreement.

Thereafter, in the early morning of February 14, 2022, Collegium, Purchaser and BDSI executed the
Merger Agreement. Before the opening of trading of the U.S. stock markets on February 14, 2022,
Collegium and BDSI each issued a press release announcing the execution of the Merger Agreement and the
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forthcoming commencement of a tender offer by Purchaser to acquire all of the outstanding Shares at the
Offer Price. Collegium also held a teleconference to discuss the Transactions.

On February 18, 2022, Collegium and Purchaser commenced the Offer pursuant to the Merger
Agreement.

11. The Transaction Agreements.

The Merger Agreement

The following summary of certain provisions of the Merger Agreement and all other provisions of the
Merger Agreement discussed herein are qualified by reference to the Merger Agreement itself, which is
incorporated herein by reference. We have filed a copy of the Merger Agreement as Exhibit (d)(1) to the
Schedule TO of which this Offer to Purchase forms a part. The Merger Agreement may be examined and
copies may be obtained in the manner set forth in Section 8 — “Certain Information Concerning Collegium
and Purchaser.” BDSI stockholders and other interested parties should read the Merger Agreement for a
more complete description of the provisions summarized below. Capitalized terms used herein and not
otherwise defined have the respective meanings set forth in the Merger Agreement.

The Merger Agreement has been included to provide investors with information regarding its terms. It
is not intended to provide any other factual information about Collegium, Purchaser or BDSI. In particular,
the representations, warranties and covenants of each party set forth in the Merger Agreement have been
made only for the purposes of, and were and are solely for the benefit of the parties to, the Merger
Agreement, may be subject to limitations agreed upon by the contracting parties, including being qualified
by a confidential disclosure schedule made for the purposes of allocating contractual risk between the
parties to the Merger Agreement instead of establishing these matters as facts, and may be subject to
standards of materiality applicable to the contracting parties that differ from those applicable to investors.
The confidential disclosure schedule contains information that modifies, qualifies and creates exceptions to
the representations and warranties and certain covenants set forth in the Merger Agreement. Accordingly,
the representations and warranties may not describe the actual state of affairs at the date they were made or
at any other time, and investors should not rely on them as statements of fact.

The Offer. The Merger Agreement provides that Purchaser will commence the Offer on or before
February 28, 2022. Purchaser’s obligation to accept for payment and pay for any Shares validly tendered
(and not validly withdrawn) in the Offer is subject to the satisfaction or waiver of the Minimum Condition
and the other Offer Conditions that are described in Section 15 — “Conditions to the Offer.” Subject to the
satisfaction of the Minimum Condition and the satisfaction or waiver (to the extent waivable) of the other
Offer Conditions that are described in Section 15 — “Conditions to the Offer,” the Merger Agreement
provides that Purchaser will, and Collegium will cause Purchaser to, irrevocably accept for payment and pay
for all Shares validly tendered (and not validly withdrawn) pursuant to the Offer as promptly as practicable
after the Expiration Date. Acceptance of all such validly tendered Shares for payment pursuant to and
subject to the conditions of the Offer, which will occur on March 21, 2022, unless one or more Offer
Conditions is not satisfied as of such date, in which case we will extend the Offer pursuant to the terms of
the Merger Agreement, is referred to herein as the “Offer Acceptance Time,” and the date and time at which
the Offer Acceptance Time occurs is referred to herein as the “Offer Closing.” The Offer may not be
withdrawn without BDSI’s prior written consent prior to the Expiration Date (including any rescheduled
Expiration Date) unless the Merger Agreement is terminated in accordance with its terms.

Purchaser expressly reserves the right to increase the Offer Price or to waive or make any other
changes to the terms and conditions of the Offer that are not inconsistent with the Merger Agreement,
including the Offer Conditions (other than the Minimum Condition). However, notwithstanding the
foregoing, without the prior written consent of BDSI, we are not permitted to:

* decrease the Offer Price;
+ change the form of consideration payable in the Offer;
* decrease the maximum number of Shares sought to be purchased in the Offer;

» impose conditions or requirements to the Offer in addition to the Offer Conditions;
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« amend or modify any of the Offer Conditions in a manner that adversely affects, or would reasonably
be expected to have an adverse effect on, any holder of Shares or that would, individually or in the
aggregate, reasonably be expected to prevent or materially delay the consummation of the Offer or
prevent, materially delay or materially impair the ability of Collegium or Purchaser to consummate
the Offer, the Merger or the other Transactions;

» amend, modify, change or waive the Minimum Condition or the Termination Condition;

« terminate the Offer or accelerate, extend or otherwise change the Expiration Date in a manner other
than in accordance with the relevant provisions of the Merger Agreement; or

» provide any “subsequent offering period” within the meaning of Rule 14d-11 promulgated under the
Exchange Act.

The Merger Agreement contains provisions to govern the circumstances in which Purchaser is required
or permitted to extend the Expiration Date and in which Collegium is required to cause Purchaser to extend
the Expiration Date. Specifically, subject to our rights to terminate the Merger Agreement in accordance
with its terms, the Merger Agreement provides that Purchaser must (and Collegium will cause Purchaser to)
extend the Offer:

» from time to time for any period required by applicable legal requirements, any interpretation or
position of the SEC, the staff thereof or the Nasdaq Global Select Market applicable to the Offer; and

» from time to time for periods of up to 10 business days per extension (or such longer period as may
be requested by BDSI) if, as of the then-scheduled Expiration Date, any Offer Condition is not
satisfied and has not been waived and BDSI requests that the Offer be extended to permit satisfaction
of such Offer Condition(s).

However, notwithstanding the foregoing, Purchaser is not required to, and without BDSI’s consent, will
not, extend the Offer beyond March 31, 2022, which date may be extended pursuant to the terms of the
Merger Agreement, as described in Section 11 — “The Transaction Agreements”, but in no event will such
date be later than August 13, 2022. If we extend the Offer, such extension will extend the time that you will
have to tender (or withdraw) your Shares.

Purchaser has agreed that it will (and Collegium has agreed to cause Purchaser to) promptly terminate
the Offer, and will not acquire any Shares pursuant thereto, upon any valid termination of the Merger
Agreement prior to the Offer Acceptance Time.

Offer Conditions. The Offer Conditions are described in Section 15 — “Conditions to the Offer.”

The Merger. The Merger Agreement provides that, as soon as practicable following the consummation
of the Offer and subject to the terms and conditions of the Merger Agreement, and in accordance with the
DGCL, at the Effective Time, Purchaser will be merged with and into BDSI, and the separate corporate
existence of Purchaser will cease, and BDSI will continue as the Surviving Corporation in the Merger. The
Merger will be governed by Section 251(h) of the DGCL and will be effected as soon as practicable
following (but in any event on the same date as) the Offer Acceptance Time without a meeting of BDSI
stockholders and without a vote on the adoption of the Merger Agreement by BDSI stockholders.

The certificate of incorporation and bylaws of the Surviving Corporation at and immediately after the
Effective Time will be in the forms attached to the Merger Agreement as Exhibits A and B, respectively.

The obligations of BDSI, Collegium and Purchaser to complete the Merger are subject to the
satisfaction of the following conditions:

+ there must not have been issued by any court or other governmental body of competent jurisdiction
and remain in effect any judgment, temporary, preliminary or permanent order preventing the
consummation of the Merger, nor will any action have been taken, or legal requirements (other than
any antitrust law) or order been promulgated, entered, enforced, enacted, issued or deemed
applicable to the Merger by any governmental body of competent jurisdiction and remain in effect
which directly or indirectly prohibits, or makes illegal, the consummation of the Merger; and
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» Purchaser (or Collegium on Purchaser’s behalf) must have irrevocably accepted for payment all
Shares validly tendered pursuant to the Offer and not validly withdrawn.

Conversion of Capital Stock at the Effective Time. At the Effective time, by virtue of the Merger, each
Share issued immediately prior to the Effective Time (other than Shares held (i) by BDSI or any of its
subsidiaries (including any held in BDSI’s treasury) or by Collegium or Purchaser or any other direct or
indirect wholly owned subsidiary of Collegium, which Shares will be canceled and will cease to exist
without any consideration payable or (ii) by any BDSI stockholders who properly exercise and perfect their
appraisal rights under Delaware law with respect to such Shares) will be automatically converted into the
right to receive the Offer Price, in cash, without interest (the “Merger Consideration”), and subject to any
applicable withholding taxes.

Each share of the common stock of Purchaser outstanding immediately prior to the Effective Time will
be converted into one share of common stock of the Surviving Corporation.

At the close of business on the day of the Effective Time, the stock transfer books of BDSI with respect
to the Shares will be closed and thereafter there will be no further registration of transfers of Shares on the
records of BDSI. From and after the Effective Time, the holders of the Shares outstanding immediately prior
to the Effective Time will cease to have any rights with respect to such Shares other than the right to
receive, upon surrender stock of certificates or book-entry shares in accordance with the procedures set
forth in the Merger Agreement, the Merger Consideration, or, with respect to Shares of a holder who
exercises and perfects their appraisal rights, in accordance with Delaware law.

Treatment of BDSI Equity Awards and BDSI Warrants. Pursuant to the terms of the Merger
Agreement, each BDSI Option that is outstanding as of immediately prior to the Effective Time will
automatically accelerate and become fully vested and exercisable effective immediately prior to, and
contingent upon, the Effective Time. As of the Effective Time,

» each BDSI Option with a per Share exercise price that is less than the Offer Price (each, an “In the
Money Option”) that is outstanding and unexercised immediately prior to the Effective Time will be
canceled and converted into the right to receive cash in an amount equal to the product of (A) the
total number of Shares subject to such fully vested In the Money Option immediately prior to the
Effective Time, multiplied by (B) the excess, if any, of (x) the Offer Price minus (y) the exercise
price payable per Share under such In the Money Option, subject to any withholding taxes required
to be deducted and withheld by applicable legal requirements; and

» each BDSI Option with a per Share exercise price that is equal to or greater than the Offer Price that
is then outstanding and unexercised immediately prior to the Effective Time will be canceled at the
Effective Time without any consideration payable therefor whether before or after the Effective
Time.

* each restricted stock unit award granted pursuant to BDSI’s equity incentive plans (including, for the
avoidance of doubt, any such performance-based restricted stock unit award) that is outstanding
immediately prior to the Effective Time will automatically accelerate and become fully vested
immediately prior to, and contingent upon, the Effective Time. As of the Effective Time, each BDSI
RSU that is then outstanding as of immediately prior to the Effective Time, will be cancelled and
converted into the right to receive cash in an amount equal to the product of (A) the total number of
Shares issuable in settlement to such BDSI RSU, immediately prior to the Effective Time, multiplied
by (B) the Offer Price, subject to any withholding taxes required to be deducted and withheld by
applicable law.

» each BDSI Warrant that is outstanding immediately prior to the Effective Time will be cancelled and
converted into the right to receive cash in an amount equal to the product of (A) the total number of
Shares subject to such BDSI Warrant immediately prior to the Effective Time, multiplied by (B) the
excess, if any, of (x) the Offer Price minus (y) the exercise price payable per Share under such BDSI
Warrant, subject to any withholding taxes required to be deducted and withheld by applicable law.

Representations and Warranties.

In the Merger Agreement, BDSI has made representations and warranties to Collegium and Purchaser
with respect to, among other things:

32



corporate matters, such as due organization, good standing and subsidiaries;
organizational documents;

authority in connection with the Merger Agreement, the recommendation of the BDSI Board with
respect to the Offer, and the enforceability of the Merger Agreement;

capitalization;

non-contravention and consents;

financial statements and SEC filings;

accuracy of information supplied for the Offer and the Schedule TO;
absence of certain changes or events;

intellectual property;

privacy and information security;

material contracts;

absence of undisclosed liabilities;

absence of legal proceedings and orders;

compliance with legal requirements;

regulatory matters;

compliance with anti-corruption laws;

governmental authorizations;

tax matters;

employee and employee benefit plan matters;
environmental matters;

real property;

title to assets;

insurance;

state takeover laws, including Section 203 of the DGCL;
requisite BDSI stockholder approvals following the Offer Acceptance Time;
the opinions of BDSI’s financial advisor; and

brokers and other advisors.

Some of the representations and warranties in the Merger Agreement made by BDSI are qualified as to
“materiality” or “Material Adverse Effect.” For purposes of the Merger Agreement, a “Material Adverse

Effect”
individ

means any change, effect, circumstance, fact, event or occurrence (each, an “Effect”) which,
ually or in the aggregate, (a) has had, or would reasonably be expected to have, a material adverse

effect on the business, assets, condition (financial or otherwise), financial prospects or results of operations
of BDSI or (b) would reasonably be expected to prevent, materially delay or materially impair the ability of
BDSI to consummate the Transactions by the End Date; except, that none of the following will be deemed
in and of themselves, either alone or in combination, to constitute, and none of the following will be taken
into account in determining whether there is, or would be reasonably be expected to be, a Material Adverse

Effect:
()

(ii

any Effect generally affecting the U.S. or foreign economies, financial or securities markets, or
political, legislative, or regulatory conditions, or the industries in which BDSI operates;

) any Effect arising out of or otherwise relating to fluctuations in the value of any currency
exchange, interest or inflation rates or tariffs;
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(iii)

(iv)

™)

(vi)

(vii)

any Effect arising out of or otherwise relating to any change (or proposed change) in, or any
applicable legal requirement or United States generally accepted accounting principles (“GAAP”)
(or interpretations of any applicable legal requirement or GAAP), in each case, arising after the
execution date of the Merger Agreement;

any Effect arising out of or otherwise relating to any act of terrorism, cyberterrorism (whether or
not sponsored by a governmental body), outbreak of hostilities, acts of war, trade war, national or
international calamity or any other similar event (or the escalation of any of the foregoing);

any acts of god, natural disasters, force majeure events, weather or environmental events, health
emergencies, pandemics (including COVID-19) or epidemics (or the escalation of any of the
foregoing) and any governmental or industry responses thereto;

any change in the market price or trading volume of BDSI’s stock or change in the BDSI’s credit
ratings or any failure (in and of itself) of BDSI to meet internal or analysts’ expectations,
projections, forecasts, guidance or estimates, including the results of operations of BDSI
(provided, that the underlying cause(s) of any such change or failure may be taken into account in
determining whether a Material Adverse Effect has occurred);

any regulatory, preclinical or clinical, competitive, pricing, reimbursement or manufacturing
change, occurrence, or effect relating to any competitive pharmaceutical product (including, but
not limited to, (a) any suspension, filing or approval or delay in obtaining or making or
maintaining any regulatory application with respect to any competitive pharmaceutical product,
(b) any regulatory actions, requests, recommendations, determinations or decisions of any
governmental body related to any competitive pharmaceutical product, (c) any results, outcomes
or data, adverse events, approval by the U.S. Food and Drug Administration or another
governmental body, or market entry or threatened market entry of any competitive pharmaceutical
product, and (d) any recommendations, statements, orders, judgments, decisions or other
pronouncements made, published or proposed by professional medical organizations, payors,
governmental bodies or representatives of any of the foregoing related to any competitive
pharmaceutical product);

(viii) the execution or announcement of the Merger Agreement or the pendency or consummation of the

(ix)

(€9)

(xi)

Transactions, including the impact thereof on the relationships, contractual or otherwise, of BDSI
with employees, customers, investors, contractors, lenders, suppliers, vendors, partners, licensors,
licensees, payors, any governmental body or other third parties related thereto or any litigation, or
the identity of Collegium or any of its Affiliates as the acquiror of BDSI, or any facts or
circumstances concerning Collegium or any of its Affiliates;

any action required to be taken by the Merger Agreement or the failure to take any action
prohibited by the Merger Agreement;

any transaction litigation or any demand or legal proceeding for appraisal of the fair value of any
Shares; or

the availability or cost of equity, debt or other financing to Collegium, Purchaser or the Surviving
Corporation;

provided, however, that in the cases of (i) through (v) above, such exclusion will only be applicable to
the extent such matter does not have a disproportionate adverse Effect on BDSI relative to other companies
in the industries in which BDSI operates that are of a similar size to BDSI, in which case only the
incremental disproportionate Effect may be taken into account in determining whether or not there has been
or would reasonably be expected to be a Material Adverse Effect.

In the Merger Agreement, Collegium and Purchaser have made representations and warranties to BDSI
with respect to, among other things:

+ corporate matters, such as due organization and good standing;

» Purchaser’s business activities and Collegium’s ownership of Purchaser;

* authority in connection with the Merger Agreement and the enforceability of the Merger Agreement;
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 required consents and approvals, and the absence of conflicts with and violations or breaches of, or
defaults under, organizational documents, contracts, laws and governmental authorizations;

« accuracy of information supplied for the Offer and the Solicitation/Recommendation Statement on
Schedule 14D-9 of BDSI (which we refer to, together with any exhibits and annexes attached thereto,
as the “Schedule 14D-9”);

« absence of legal proceedings and orders;
* solvency;

» ownership of securities of BDSI and absence of certain arrangements with BDSI stockholders,
directors, officers, employees and affiliates;

« brokers and other advisors;

« the availability of funds to finance the consideration payable in the Offer and the Merger;

Some of the representations and warranties in the Merger Agreement made by Collegium and Purchaser
are qualified as to “materiality” or “Parent Material Adverse Effect.” For purposes of the Merger
Agreement, a “Parent Material Adverse Effect” means any Effect that would, individually or in the
aggregate, prevent, materially delay or materially impair the ability of Collegium or Purchaser to
consummate the Transactions.

None of the representations and warranties of the parties contained in the Merger Agreement, BDSI’s
confidential disclosure schedule or in any certificate, schedule, or other document delivered pursuant to the
Merger Agreement will survive the Merger.

Conduct of Business Pending the Merger. BDSI has agreed that, during the period from February 14,
2022 until the earlier of the Effective Time and the termination of the Merger Agreement pursuant to its
terms (the “Pre-Closing Period”), except (i) as expressly required by the Merger Agreement, as permitted by
the confidential disclosure schedule or as required by applicable legal requirements, (ii) for any action
reasonably taken, or omitted to be taken, as required by or to comply with any quarantine, “shelter in
place,” “stay at home,” workforce reduction, social distancing, shut down, closure, sequester, safety or other
applicable legal requirement, directive, guidelines or recommendations promulgated by any governmental
body, including the Centers for Disease Control and Prevention and the World Health Organization, or by
any U.S. industry group, in each case, in connection with or in response to COVID-19 (the “COVID-19
Measures”) or (iii) with the written consent of Collegium, BDSI will, and will cause each of its subsidiaries
to, conduct in all material respects its business and operations in the ordinary course and use commercially
reasonable efforts to preserve intact the material components of BDSI’s current business organization.
including by maintaining its relations and goodwill with all material suppliers, material customers,
governmental bodies and other material business relations.

BDSI has further agreed that, during the Pre-Closing Period, except (i) as expressly required by the
Merger Agreement or as permitted by the confidential disclosure schedule or as required by applicable legal
requirements, (ii) for any action reasonably taken, or omitted to be taken, as required by or to comply with
COVID-19 Measures or (iii) with the written consent of Collegium (which consent will not be unreasonably
withheld, conditioned or delayed), BDSI will not, and will cause its subsidiaries not to, among other things
and subject to specified exceptions:

+ amend or permit the adoption of any amendment to its certificate of incorporation and bylaws or
other organizational documents;

« establish a record date for, declare, accrue, set aside or pay any dividends on, or make any other
distributions in respect of, any shares of its capital stock (subject to specified exceptions);

 repurchase, redeem or otherwise reacquire any shares of its capital stock (including any Shares), or
any rights, warrants or options to acquire any shares of its capital stock (subject to specified
exceptions);

« split, combine, subdivide or reclassify any Shares or other equity interests;
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issue, sell, grant, deliver, pledge, transfer, encumber or authorize the issuance, sale, grant, delivery,
pledge, transfer or encumbrance (other than pursuant to agreements in effect as of the date of the
Merger Agreement) by BDSI or any of its subsidiaries of any capital stock, equity interest or other
security of BDSI or any of its subsidiaries, any subscription, option, call, warrant, restricted
securities, or right or obligation to acquire any capital stock, equity interest or other security of BDSI
or any of its subsidiaries or any instrument convertible into, exchangeable for any capital stock,
equity interest or other security of BDSI or any of its subsidiaries (subject to specified exceptions);

(i) establish, adopt, terminate or amend any employee benefit plan, (ii) amend or waive any of its
rights under, or accelerate the vesting under, any provision of any of BDSI’s employee benefit plans,
or (iii) grant any employee or director any increase in compensation, bonuses or benefits (subject to
specified exceptions);

(i) enter into (A) any change-of-control agreement with any officer, employee, director or
independent contractor of BDSI or (B) any retention, employment, severance or other material
agreement with any officer, employee, director or independent contractor of BDSI or (ii) hire or
terminate (other than for cause) any officer, employee, director or independent contractor of BDSI;

(i) form any subsidiary, (ii) acquire any equity interest in any other entity or otherwise purchase or
acquire, directly or indirectly (including by merger, consolidation or acquisition of stock or assets or
any other business combination) any entity or other business organization or division thereof or any
other business or all or substantially all of the assets of any entity, or (iii) enter into any joint
venture, partnership, collaboration or similar profit-sharing arrangement;

make or authorize any capital expenditures exceeding specified thresholds (subject to specified
exceptions);

acquire, lease, exclusively license, sublicense, pledge, sell or otherwise dispose of, divest or spin-off,
abandon, waive, relinquish or permit to lapse (other than any patent expiring at the end of its
statutory term), transfer, assign, guarantee, mortgage or otherwise subject to any material
encumbrance (other than specified permitted encumbrances) any material right or other material
asset or property;

lend money or make capital contributions or advances to or make investments in, any person, or
incur or guarantee any indebtedness, including incurring any indebtedness under existing credit
facilities (subject to specified exceptions);

make or change any material income or other material tax election, change or revoke any income or
other material method of tax accounting, consent to the extension or waiver of the statutory period of
limitations applicable to any tax claim or assessment other than in connection with automatic
extensions of the due date for filing a tax return, settle or compromise any material tax liability, file
any amended income or other material tax return, enter into any closing agreement with respect to
taxes, fail to pay any income or other material tax as such tax becomes due and payable, or prepare
any income or other material tax return in a manner which is materially inconsistent with past
practices of BDSI or any of its subsidiaries with respect to the treatment of equivalent items on prior
tax returns;

settle, release, waive or compromise any legal proceeding (subject to specified exceptions);

enter into any collective bargaining agreement or other agreement with any labor organization,
except to the extent required by applicable legal requirements;

adopt or implement any stockholder rights plan or similar arrangement;

adopt a plan or agreement of complete or partial liquidation or dissolution, merger, consolidation,
restructuring, recapitalization or other reorganization;

take any action to exempt any person from, or make any acquisition of securities of BDSI by any
person not subject to, any state takeover statute or similar statute or regulation that applies to BDSI
with respect to an Acquisition Proposal or otherwise, including the restrictions on “business
combinations™ set forth in Section 203 of the DGCL, except for Collegium, Purchaser or any of their
respective subsidiaries or affiliates, or the Transactions;
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» change or modify any financial accounting, cash management, credit collection payment policies,
practices or procedures or otherwise make any material change to the management of its working
capital (including the timing of collection of receivables or the payment of payables and the
management of inventory);

* accelerate, terminate or consent to the termination of, cancel, amend in any material respect, grant a
waiver of any material right under, agree to offset or defer any rights of payment or contribution
available to BDSI under, or otherwise modify in any material respect any material contract or enter
into any contract which if entered into prior to the date of the Merger Agreement would have been
deemed a material contract pursuant to the Merger Agreement;

 terminate, fail to renew, abandon, allow to enter into the public domain, cancel, let lapse, fail to
continue to prosecute or defend, encumber, license (including through covenants not to sue, non-
assertion provisions or releases, immunities from suit that relate to intellectual property rights or any
option to any of the foregoing, but excluding any non- material non-exclusive licenses of BDSI’s
intellectual property that have been entered into in the ordinary course of business consistent with
past practice), sell, assign, transfer or otherwise dispose of any material intellectual property rights;

» make any material change in BDSI’s selling, distribution, pricing, advertising, terms of sale or
collection practices (including any rebate, discount, chargeback or refund policy or practice) or
timing that is inconsistent with past practice during the twelve (12) months prior to the time of
execution of the Merger Agreement;

* engage in any practice, program, activity or other action (including any rebate, discount, chargeback
or refund policy or practice) that is intended or would reasonably be expected to result in sales to the
trade that are materially in excess of normal customer purchasing patterns consistent with past course
of dealing with BDSI during the twelve (12) months prior to the time of the execution of the Merger
Agreement;

 enter into a new line of business or abandon or discontinue any existing line of business; or

* authorize any of, or agree or commit to take any of, the foregoing actions.

No Solicitation During Pre-Closing Period. BDSI agreed, on behalf of itself and its directors, officers
and employees, and agreed to use reasonable best efforts to cause its representatives, to cease and cause to
be terminated any solicitation and any and all existing discussions or negotiations with any person that may
have been ongoing with respect to any Acquisition Proposal (as defined below) at the time of the execution
of the Merger Agreement.

Except as otherwise described below and subject to certain exceptions, BDSI has also agreed, on behalf
of itself and its subsidiaries, that they will not, and will not authorize their respective representatives to, and
will use reasonable best efforts not to permit or allow their representatives to,

« directly or indirectly:

« solicit, initiate or knowingly facilitate or encourage (including by way of furnishing non-public
information) any inquiries regarding, or the making of any proposal or offer that could
reasonably be expected to lead to, an Acquisition Proposal;

* engage in, continue or otherwise participate in any discussions (except to notify a Person that
makes any inquiry or offer with respect to an Acquisition Proposal of the existence of the
restrictions or solicitation in the Merger Agreement or to clarify whether any such inquiry, offer
or proposal constitutes an Acquisition Proposal) or negotiations regarding, or furnish to any
other person any information in connection with, or for the purpose of soliciting, knowingly
encouraging or facilitating, an Acquisition Proposal or any proposal or offer that could
reasonably be expected to lead to an Acquisition Proposal;

 adopt, approve, or enter into any letter of intent, acquisition agreement, agreement in principle
or similar agreement with respect to an Acquisition Proposal or any proposal or offer that would
reasonably be expected to lead to an Acquisition Proposal; or
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* waive or release any person from, fail to use reasonable best efforts to enforce any standstill
agreement or any standstill provisions of any contract entered into in respect of an Acquisition
Proposal or any proposal or offer that would reasonably be expected to lead to an Acquisition
Proposal.

BDSI also agreed to terminate access by any third party to any physical or electronic data room relating
to any potential Acquisition Proposal and to request the return or destruction of all confidential information
of BDSI previously furnished or made available to any such party.

For purposes of the Merger Agreement and the Support Agreements, the term “Acquisition Proposal”
means any proposal or offer from any person (other than Collegium and its affiliates) or “group” (within the
meaning of Section 13(d) of the Exchange Act), relating to, in a single transaction or series of related
transactions, any of the following:

* an acquisition or license of assets (including equity securities of any subsidiaries) of BDSI or any of
its subsidiaries equal to 20% or more of BDSI’s consolidated assets or to which 20% or more of
BDSI’s revenues or earnings on a consolidated basis are attributable;

« the issuance or acquisition of 20% or more of the outstanding Shares or other voting securities
representing 20% or more of the combined voting power of BDSI;

 arecapitalization, tender offer or exchange offer that if consummated would result in any person or
group beneficially owning 20% or more of the outstanding Shares;

* a merger, consolidation, amalgamation, share exchange, business combination, recapitalization,
liquidation, dissolution or similar transaction involving BDSI that if consummated would result in
any person or group beneficially owning 20% or more of the outstanding Shares or other voting
securities representing 20% or more of the combined voting power of BDSI; or

« any combination of the foregoing.

Notwithstanding the foregoing, the Transactions are excluded from the definition of “Acquisition
Proposal.”

For purposes of the Merger Agreement, the term “Superior Offer” means a bona fide written
Acquisition Proposal on terms that the BDSI Board (or a committee thereof) has determined, in good faith,
after consultation with BDSI’s financial advisor and outside legal counsel, is reasonably likely to be
consummated in accordance with its terms and, if consummated, would be more favorable, from a financial
point of view, to the stockholders of BDSI (in their capacity as such) than the Transactions (taking into
account any legal, regulatory, timing, financing and other aspects of such Acquisition Proposal (including
certainty of closing), the person making the Acquisition Proposal and any revisions to the Merger
Agreement or the Offer made or proposed in writing by Collegium). However, for purposes of the definition
of “Superior Offer,” the references to “20%” in the definition of Acquisition Proposal are deemed to be
references to “80%.”

Notwithstanding the restrictions described above, if at any time on or after the date of the Merger
Agreement and prior to the Offer Acceptance Time BDSI receives an unsolicited bona fide written
Acquisition Proposal from any person or group of persons, which Acquisition Proposal was made on or
after the date of the Merger Agreement and did not result from or arise out of any material breach of the
restrictions described above, then, if the BDSI Board determines in good faith, after consultation with
financial advisors and outside legal counsel, that such Acquisition Proposal constitutes or could reasonably
be expected to lead to a Superior Offer (and BDSI provides Collegium written notice of this determination),
then BDSI and its representatives may (x) furnish, pursuant to (but only pursuant to) an Acceptable
Confidentiality Agreement (as defined below), information (including non-public information) with respect
to BDSI to the person or group of persons who has made such Acquisition Proposal (and BDSI must
promptly provide to Collegium any non-public information concerning BDSI that is provided to any person
given such access which was not previously provided to Collegium or its representatives) and (y) engage in
or otherwise participate in discussions or negotiations with the person or group of persons making such
Acquisition Proposal.

For purposes of the Merger Agreement, “Acceptable Confidentiality Agreement” means any agreement
with BDSI that is either (i) in effect as of the execution and delivery of the Merger Agreement or
(ii) executed,
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delivered and effective after the execution and delivery of the Merger Agreement, in either case containing
provisions that require any counterparty thereto (and any of its affiliates and representatives) that receive
information of, or with respect to, BDSI to keep such information confidential (except, that, in the case of
clause (ii) (x) provisions contained therein are not materially less favorable in the aggregate to BDSI than
the terms of the Confidentiality Agreement (as defined below) (and such agreement need not contain any
“standstill” or similar provisions that prohibit the making of any Acquisition Proposal) and (y) such
agreement does not contain any provision that prohibits BDSI from satisfying its obligations under the
Merger Agreement). Notwithstanding the foregoing, a person who has within six (6) months prior to the
execution of the Merger Agreement entered into a confidentiality agreement with BDSI shall not be required
to enter into a new or revised confidentiality agreement, and such existing confidentiality agreement will be
deemed to be an Acceptable Confidentiality Agreement.

In addition, BDSI must:

» promptly (and in any event within 48 hours) notify Collegium of any inquiry, proposal or offer
received by BDSI or its representatives with respect to, or that would reasonably be expected to lead
to, an Acquisition Proposal, including the identity of the person(s) making such inquiry, proposal or
offer;

+ provide Collegium copies of and a summary of the material terms and conditions of any Acquisition
Proposal or any such inquiry, proposal or offer;

» keep Collegium reasonably informed of any material developments, discussions or negotiations
regarding any Acquisition Proposal or any such inquiry proposal or offer on a reasonably prompt
basis; and

« reasonably inform Collegium of the status of any Acquisition Proposal or any such inquiry, proposal
or offer.

Change of the BDSI Board Recommendation. As described above, and subject to the provisions
described below, the BDSI Board has resolved to recommend that BDSI stockholders tender their Shares to
Purchaser pursuant to the Offer. The foregoing recommendation is referred to herein as the “BDSI Board
recommendation.” Unless the BDSI Board has made an Adverse Change Recommendation (as defined
below), the BDSI Board has also agreed to include the BDSI Board recommendation in the Schedule 14D-9
and to permit Collegium to refer to such recommendation in this Offer to Purchase and other documents
related to the Offer.

Except as described below, during the Pre-Closing Period, neither the BDSI Board nor any committee
of the BDSI Board may:

» withdraw or withhold (or modify, change or qualify in a manner adverse to Collegium or Purchaser)
or publicly propose to withdraw or withhold (or modify, change or qualify in a manner adverse to
Collegium or Purchaser), the BDSI Board recommendation;

 adopt, approve, recommend or declare advisable, or publicly propose to adopt, approve, recommend
or declare advisable, any Acquisition Proposal;

« if a tender offer or exchange offer for BDSI’s common stock that constitutes an Acquisition Proposal
is commenced (within the meaning of Rule 14d-2 under the Exchange Act), fail to recommend
against acceptance of such tender offer or exchange offer within 10 business days; or

« if any Acquisition Proposal has been made public, fail to publicly reaffirm the BDSI Board
recommendation upon request of Collegium within the earlier of three business days prior to the then
scheduled Expiration Date or 10 business days after Collegium requests such reaffirmation with
respect to such Acquisition Proposal; provided, that, Collegium may make such request only once
with respect to such Acquisition Proposal unless such Acquisition Proposal is subsequently
materially modified in which case Collegium may make such request once each time such material
modification is made.

Any action described in the foregoing four bullet points is referred to as an “Adverse Change
Recommendation.”
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The Merger Agreement further provides that the BDSI Board will not adopt, approve, recommend or
declare advisable, or propose to adopt, approve, recommend, declare advisable, enter into or allow BDSI or
any of its subsidiaries to execute or enter into any contract (i) with respect to any Acquisition Proposal, or
(ii) requiring, or that would reasonably expect to cause, BDSI to abandon, materially delay, terminate or fail
to consummate the Transactions (other than an Acceptable Confidentiality Agreement).

However, notwithstanding the foregoing, at any time prior to the Offer Acceptance Time, the BDSI
Board may make an Adverse Change Recommendation in response to an Acquisition Proposal that was
made after the date of the Merger Agreement or terminate the Merger Agreement in order to enter into an
agreement with respect to such Acquisition Proposal, if and only if:

+ the BDSI Board determines in good faith (after consultation with BDSI’s financial advisors and
outside legal counsel) that the applicable Acquisition Proposal constitutes a Superior Offer;

» such Acquisition Proposal did not arise out of a breach of the obligations of BDSI described above
under “— No Solicitation”;

+ the BDSI Board determines in good faith (after consultation with BDSI’s outside legal counsel) that
the failure to take such action would be inconsistent with its fiduciary duties under applicable legal
requirements;

* BDSI has given Collegium prior written notice of its intention to consider making an Adverse
Change Recommendation or terminate the Merger Agreement to accept such Superior Offer at least
three business days prior to making any such Adverse Change Recommendation or termination (a
“Superior Offer Determination Notice”);

* BDSI has provided to Collegium the information (including a copy of any definitive agreement and
related financing agreement and a summary of the material terms and conditions of such Acquisition
Proposal as described above under “— No Solicitation”);

» BDSI has given Collegium three business days after the Superior Offer Determination Notice to
propose revisions to the terms of the Merger Agreement or make another proposal so that such
Acquisition Proposal would cease to constitute a Superior Offer and, to the extent requested by
Collegium, has negotiated in good faith with Collegium and its representatives with respect to such
proposed revisions or other proposal, if any; and

« at the end of the three business day period referred to in the preceding bullet, the BDSI Board, after
consultation with BDSI’s financial advisors and outside legal counsel, taking into account the
amendments to the Merger Agreement and the Transactions proposed by Collegium, if any, has
determined in good faith that such Acquisition Proposal constitutes a Superior Offer and the failure
to make the Adverse Change Recommendation or terminate the Merger Agreement to accept such
Superior Offer would be inconsistent with its fiduciary under applicable legal requirements.

If there are any material amendments, revisions or changes to the terms of any such Superior Offer,
BDSI must notify Collegium of each such material amendment, revision or change and the applicable three
business day period will be extended until at least two business days after the time that Collegium receives
notification from BDSI of each such revision.

Additionally, at any time prior to the Offer Acceptance Time, the BDSI Board may make an Adverse
Change Recommendation in response to any positive event, fact, circumstance, development or occurrence
with respect to BDSI that was neither known to the BDSI Board nor reasonably foreseeable as of or prior to
the date of the Merger Agreement and does not relate to (i) the effect resulting from the public
announcement of the Merger Agreement, (ii) the receipt, existence or terms of an Acquisition Proposal or
any matter relating thereto or consequence thereof, (iii) the fact that, in and of itself, BDSI exceeds any
internal or published projections, estimates or expectations of BDSI’s revenue, earnings or other financial
performance or results of operations for any period, in and of itself, or any change in the price or trading
volume of BDST Common Stock or any other securities of BDSI (except that in either case the underlying
causes of such changes may constitute or be taken into account in determining whether there has been an
Intervening Event) or (iv) any regulatory, preclinical or clinical, competitive, pricing, reimbursement or
manufacturing change, occurrence, or effect relating to any Competitive Pharmaceutical product (including,
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but not limited to, (a) any suspension, filing or approval or delay in obtaining or making or maintaining any
regulatory application with respect to any competitive pharmaceutical product, (b) any regulatory actions,
requests, recommendations, determinations or decisions of any governmental body related to any
competitive pharmaceutical product, (c) any results, outcomes or data, adverse events, approval by the FDA
or another governmental body, or market entry or threatened market entry of any competitive
pharmaceutical product, and (d) any recommendations, statements, orders, judgments, decisions or other
pronouncements made, published or proposed by professional medical organizations, payors, governmental
bodies or representatives of any of the foregoing related to any competitive pharmaceutical product) (an
“Intervening Event”), if and only if:

+ the BDSI Board determines in good faith (after consultation with BDSI’s outside legal counsel) that
the failure to take such action would be inconsistent with its fiduciary duties under applicable legal
requirements;

« BDSI has given Collegium a Superior Offer Determination Notice at least three business days prior
to making any such Adverse Change Recommendation;

» BDSI has specified the Intervening Event in reasonable detail;

« BDSI has given Collegium three business days after the Superior Offer Determination Notice to
propose revisions to the terms of the Merger Agreement or make another proposal so that such
Intervening Event would no longer necessitate an Adverse Change Recommendation, and, to the
extent requested by Collegium, has negotiated in good faith with Collegium with respect to such
proposed revisions or other proposal, if any; and

« after such three business day period, the BDSI Board, after consultation with BDSI’s financial
advisors and outside legal counsel, taking into account the amendments proposed to the Merger
Agreement and the Transactions by Collegium, if any, has determined, in good faith that the failure
to make the Adverse Change Recommendation in response to such Intervening Event would be
inconsistent with the fiduciary duties of the BDSI Board under applicable legal requirements.

If there are any material changes to the facts and circumstances relating to such Intervening Event,
BDSI must notify Collegium of each such material change and the applicable three business day period will
be extended until at least two business days after the time that Collegium receives notification from BDSI of
each such material change.

None of the provisions described above under “— No Solicitation” will restrict BDSI from (i) taking
and disclosing to its stockholders a position contemplated by Rule 14e-2(a), Rule 14d-9 or Item 1012(a) of
Regulation M-A promulgated under the Exchange Act, (ii) making any “stop, look and listen”
communication pursuant to Rule 14d-9(f) promulgated under the Exchange Act or (iii) making any legally
required disclosure to the stockholders of BDSI.

Access to Information. During the Pre-Closing Period, BDSI has agreed to provide Collegium and its
representatives with reasonable access during normal business hours to BDSI’s and its subsidiaries’ officers,
employees, other personnel, and assets and to all existing books and records, and to furnish to Collegium
such financial and operating data and other information as Collegium may reasonably request, in each case,
subject to customary exceptions and limitations.

Reasonable Best Efforts. The Merger Agreement provides that the parties must use reasonable best
efforts to take, or cause to be taken, all actions, to file, or cause to be filed, all documents and to do, or
cause to be done, and to assist and cooperate with the other parties in doing, all things necessary, proper or
advisable under applicable antitrust law to consummate and make effective the Offer and the Merger as soon
as reasonably practicable, including (i) the obtaining of all necessary actions or nonactions, waivers,
consents, clearances, decisions, declarations, approvals and, expirations or terminations of waiting periods
from governmental bodies and the making of all necessary registrations and filings and the taking of all
steps as may be reasonably necessary to obtain any such consent, decision, declaration, approval, clearance
or waiver, or expiration or termination of a waiting period by or from, or to avoid an action or proceeding
by, any governmental body in connection with any antitrust law; (ii) the obtaining of all necessary consents,
authorizations, approvals or waivers from third parties; and (iii) the execution and delivery of any additional
instruments necessary to consummate the Offer and the Merger.
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Notwithstanding the foregoing, neither Collegium nor any of its subsidiaries will be required, either
pursuant to the Merger Agreement or otherwise, to (and, without Collegium’s prior written consent, BDSI
will not, nor will it permit any of its subsidiaries or representatives to) (i) negotiate, commit to or effect, by
consent decree, hold separate order or otherwise, the sale, lease, license, divestiture or disposition of any
assets, rights, product lines, or businesses of BDSI, Collegium or any of their respective subsidiaries,

(ii) terminate existing relationships, contractual rights or obligations of BDSI, Collegium or any of their
respective subsidiaries, (iii) terminate any venture or other arrangement, (iv) create any relationship,
contractual rights or obligations of the BDSI, Collegium or any of their respective subsidiaries,

(v) effectuate any other change or restructuring of BDSI, Collegium or any of their respective subsidiaries
and (vi) otherwise take or commit to take any actions with respect to the businesses, product lines or assets
of BDSI, Collegium or any of their respective subsidiaries; except, that BDSI will only be required to take
or commit to take any such action, or agree to any such condition or restriction, if such action, commitment,
agreement, condition or restriction is binding on BDSI only in the event the Closing occurs. The parties will
defend through litigation on the merits any claim asserted in court by any party, including any governmental
body, under antitrust laws in order to avoid entry of, or to have vacated or terminated, any order (whether
temporary, preliminary or permanent) that could restrain, delay, or prevent the Closing by the End Date.

Employee Communications. Prior to making any broad-based or any written communications to the
directors, officers or employees of BDSI (other than any communications consistent in all material respects
with prior communications made by BDSI or Collegium), including communications pertaining to
compensation or benefit matters that are affected by the Transactions, BDSI shall, to the extent not
prohibited by applicable legal requirements, (i) provide Collegium with a copy of the intended
communication, (ii) give Collegium a reasonable period of time to review and comment on the
communication, (iii) consider any such comments in good faith and (iv) provide representatives of
Collegium with a reasonable opportunity to participate in any broad-based meetings or oral communications
to the directors, officers or employees of the BDSI concerning the Transactions.

Directors’ and Officers’ Indemnification and Insurance. The Merger Agreement provides that all
rights to indemnification, advancement of expenses and exculpation by BDSI existing as of the date of the
Merger Agreement in favor of the former and present directors and officers of BDSI for their acts and
omissions occurring prior to the Effective Time, as provided in BDSI’s organizational documents and as
provided in the applicable indemnification agreements between BDSI and such persons, will survive the
Merger for a period of six years from the Effective Time, and any claim made requesting indemnification
pursuant to such indemnification rights within such six-year period will continue to be subject to the rights
to such indemnification provided under the Merger Agreement, such applicable indemnification agreements
and BDSI’s organizational documents until disposition of such claim.

The Merger Agreement also provides that, from the Effective Time until the sixth anniversary of the
date on which the Effective Time occurs, Collegium and the Surviving Corporation will, to the fullest extent
permitted by applicable legal requirements, indemnify and hold harmless each of BDSI’s former and present
officers and directors in his or her capacity as an officer or director of BDSI against all losses, claims,
damages, liabilities, fees, expenses, judgments or fines incurred by such indemnified person as an officer or
director of BDSI in connection with any pending or threatened legal proceeding based on or arising out of,
in whole or in part, the fact that such indemnified person is or was a director or officer of BDSI at or prior
to the Effective Time and pertaining to any and all matters pending, existing or occurring at or prior to the
Effective Time, whether asserted or claimed prior to, at or after the Effective Time, including any such
matter arising under any claim with respect to the Transactions.

The Merger Agreement also provides that, from the Effective Time until the sixth anniversary of the
Effective Time, the Surviving Corporation must maintain (and Collegium must cause the Surviving
Corporation to maintain) in effect a directors’ and officers’ liability insurance policy, providing coverage no
less favorable to the insureds than the policy maintained by BDSI as of the date of the Merger Agreement
for the benefit of the indemnitees who were covered by such policy as of the date of the Merger Agreement
with respect to their acts and omissions occurring prior to the Effective Time in their capacities as directors
and officers of BDSI (as applicable), on terms with respect to coverage, deductibles and amounts no less
favorable than the existing policy. However, in lieu of maintaining such existing policy, BDSI or Collegium
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may purchase a six-year “tail” policy to replace the BDSI policy in effect as of the date of the Merger
Agreement, subject to specified limitations.

Transaction Litigation. BDSI has agreed to promptly notify Collegium of any commencement of, or
material development with respect to, any claims or legal proceedings against BDSI or its directors relating
to the Transactions. BDSI has also agreed to give Collegium the opportunity to participate in the defense
and settlement of any such legal proceeding, including the right to review and comment on all material
filings or responses to be made by BDSI in connection with such claims or legal proceeding, and the right to
consult on any proposed settlement with respect to such claims or legal proceeding and BDSI must in good
faith take such comments and consultation into account. No such settlement may be agreed to without
Collegium’s prior written consent (such consent not to be unreasonably withheld, conditioned or delayed).
BDSI and Collegium will use its reasonable best efforts to keep the other party promptly informed with
respect to the status of any such legal proceeding and, except to the extent any such communications could
result in a waiver of any applicable privileges and protections of confidentiality (including the attorney-
client privilege and work product protection).

Stock Exchange Delisting and Deregistration. Prior to the Closing Date, BDSI has agreed to cooperate
with Collegium and to use its reasonable best efforts to take, or cause to be taken, all actions, and do or
cause to be done all things, reasonably necessary, proper or advisable under applicable legal requirements
and rules and policies of the Nasdaq Global Select Market to enable delisting by BDSI of the Shares from
the Nasdaq Global Select Market and the deregistration of the Shares under the Exchange Act as promptly
as practicable after the Effective Time. Upon Collegium’s reasonable determination that the Surviving
Corporation may be required to file any quarterly or annual reports pursuant to the Exchange Act after the
Closing but prior to the deregistration of the Shares under the Exchange Act, BDSI shall deliver to
Collegium at least three (3) business days prior to Closing a draft of any such reports required to be filed
during such period, which is sufficiently developed, in BDSI’s reasonable determination, such that it can be
timely filed and when filed will not contain any untrue statement of a material fact or omit to state any
material fact required to be stated therein or necessary in order to make the statements made therein, in the
light of the circumstances under which they were made, not misleading and comply in all material respects
with the provisions of applicable legal requirements.

Payoff Letters. Prior to the Closing, BDSI will, and will cause its representatives to, use commercially
reasonable best efforts to deliver to Collegium executed customary payoff letters from each lender party to
that certain Loan Agreement, dated as of May 23, 2019, by and among BDSI, Arius Pharmaceuticals, Inc.,
Arius Two, Inc. and BioPharma Credit plc, as amended from time to time (the “BDSI Loan Agreement”)
that (i) reflect the amounts required in order to pay in full all such amounts outstanding pursuant to the
BDSI Loan Agreement as of the Closing (the “Payoff Amount”) and (ii) provide that, upon payment in full
of the amounts indicated, all encumbrances securing such outstanding amounts pursuant to the BDSI Loan
Agreement with respect to the assets of BDSI and its subsidiaries will be terminated and of no further force
and effect. Collegium will pay, or will cause one or more of its subsidiaries to pay, the Payoff Amount in
full on behalf of BDSI on the Closing Date.

Financing Cooperation. From the execution of the Merger Agreement to the earlier of the Closing
Date and the date the Merger Agreement is validly terminated in accordance with its terms, BDSI will use
commercially reasonable efforts, and will cause each of its subsidiaries and its and their respective
representatives to use their commercially reasonable efforts, to provide Collegium and Purchaser with all
cooperation reasonably requested by Collegium or Purchaser to assist Collegium or Purchaser to
consummate the Debt Financing on or prior to the Closing Date or as is otherwise customary and reasonably
requested in writing by Parent or Purchaser in connection with the Debt Financing in each case, to the
extent such cooperation is necessary and customary in connection with debt financings similar to the Debit
Financing and at Collegium’s and/or Purchaser’s sole cost and expense.

Employee and Benefit Matters. For a period of one year following the Effective Time, (the “Post-
Closing Period”) Collegium will provide, or cause to be provided, to each BDSI employee who is employed
by BDSI as of immediately prior to the Effective Time and who continues to be employed by Collegium or
the Surviving Corporation (or any affiliate thereof) during such one-year period (each a “Continuing
Employee”) employee benefits (other than equity compensation and other long-term incentives, change in
control, retention, transition, stay or similar arrangements) that, in the aggregate, are substantially
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comparable to the employee benefits (other than equity compensation and other long-term incentives,
retention, transition, stay or similar arrangements) provided by Collegium to its similarly situated
employees. In addition, Collegium will assume and honor, and will cause the Surviving Corporation and
their respective subsidiaries to assume and honor, certain employee benefit plans of BDSI that provide for
severance payments and benefits to any Continuing Employee terminated without cause or whose
employment ends for a severance-qualifying reason pursuant to such employee plan.

Collegium will treat, and cause the applicable benefit plans of Collegium (or one of Collegium’s
affiliates, as applicable) to treat, the service of the Continuing Employees with BDSI attributable to any
period before the Effective Time as service rendered to Collegium or any Affiliate of Collegium for
purposes of eligibility and vesting under any defined contribution plan, vacation program, health or welfare
plan(s) maintained by Collegium or any Affiliate of Collegium, except where credit would result in
duplication of benefits. Without limiting the foregoing, to the extent that any Continuing Employee
participates in any health or other group welfare benefit plan of Collegium or any of its Affiliates following
the Effective Time, (A) Collegium shall use commercially reasonable efforts to cause any pre-existing
conditions or limitations, eligibility waiting periods or required physical examinations under any health or
similar welfare plan Collegium Parent or any Affiliate of Collegium to be waived with respect to the
Continuing Employees and their eligible dependents, to the extent waived under the corresponding plan in
which the Continuing Employee participated immediately prior to the Effective Time, and (B) Collegium
shall use commercially reasonable efforts to cause any deductibles paid by Continuing Employee under any
of the BDSI’s or its Subsidiaries’ health plans in the plan year in which the Effective Time occurs shall be
credited towards deductibles under the health plans of Collegium or any Affiliate of Collegium.

Termination of 401(k) Plans. Prior to the Closing Date, BDSI and its subsidiaries will (i) terminate
each employee plan that contains a 401(k) cash or deferred arrangement (each, a “BDSI 401(k) Plan”)
effective no later than the day immediately preceding the Closing Date, (ii) adopt any and all amendments
to each BDSI 401(k) Plan as may be necessary to ensure compliance with all applicable requirements of the
Code (including all qualification requirements) and all other applicable legal requirements, and (iii) take
such other action in connection with the termination of any BDSI 401(k) Plan as Collegium may direct,
unless Collegium notifies BDSI at least five days prior to the Closing Date that termination of such BDSI
401(k) Plan is not necessary.

Termination. The Merger Agreement may be terminated and the Offer and the Merger may be
abandoned:

* by mutual written consent of Collegium and BDSI at any time prior to the Offer Acceptance Time;
* by either Collegium or BDSI, at any time prior to the Offer Acceptance Time:

« if (i) the Offer Acceptance Time has not occurred on or before 12:00 midnight, Eastern Time on
March 31, 2022 (the “Initial End Date,” and, as such time and date as it may be extended
pursuant to the provision of the Merger Agreement described below, the “End Date”) or (ii) the
Offer is terminated or withdrawn in accordance with the terms of the Merger Agreement without
any Shares being purchased in the Offer; except, that, if on the Initial End Date, all of the Offer
Conditions, other than the Regulatory Condition described in Section 15 — “Conditions to the
Offer” and those conditions that by their nature are to be satisfied at the time that the Offer
expires, have been satisfied or waived by Collegium, then either Collegium or BDSI may, by
written notice to the other prior to the Initial End Date, extend the Initial End Date by 135 days
immediately following the Initial End Date; except, in no event will the End Date be later than
August 13, 2022; except, that neither Collegium nor BDSI will be permitted to terminate
pursuant to this provision in the event that such party’s material breach of any provision of the
Merger Agreement has been the primary cause of the Offer Acceptance Time not occurring on
or prior to the End Date. We refer to any termination of the Merger Agreement pursuant to this
provision as an “Expired Offer Termination”; or

« if a court or other governmental body of competent jurisdiction has issued an order, having the
effect of permanently restraining, enjoining or otherwise prohibiting the acceptance for payment
of Shares pursuant to the Offer or the Merger or making consummation of the Offer or the
Merger illegal, which order is final and nonappealable (except that neither Collegium nor
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BDSI will be permitted to terminate pursuant to this provision in the event that such party’s
material breach of any provision of the Merger Agreement has been the primary cause of the
issuance of such final and nonappealable order);

* by Collegium, at any time prior to the Offer Acceptance Time:

* upon prior written notice to BDSI if (A) the BDSI Board or any committee thereof shall have
effected an Adverse Change Recommendation, (B) the Company shall have failed to include the
BDSI Board recommendation in Schedule 14D-9 when disseminated to BDSI’s stockholders or
(C) the BDSI Board has caused or permitted BDSI to enter into a definitive agreement with
respect to a Superior Offer or BDSI enters into a definitive agreement with respect to a Superior
Offer; provided, that Collegium shall not be permitted to terminate the Merger Agreement
pursuant to this bullet unless the notice of termination is delivered by Collegium to BDSI within
10 days following the occurrence of the event giving rise to BDSI’s right to terminate the
Merger Agreement pursuant to this bullet. We refer to any termination of the Merger Agreement
pursuant to this provision as a “Change in Recommendation Termination”;

« if a breach of any representation or warranty made by BDSI and contained in the Merger
Agreement or failure to perform any covenant or obligation in the Merger Agreement on the part
of BDSI has occurred such that the Representations Condition, the Covenants Condition or the
MAE Condition (as such terms are defined in Section 15 — “Conditions to the Offer”) would
not be satisfied and cannot be cured by BDSI by the End Date, or if capable of being cured, has
not commenced to have been cured within 30 days of the date on which Collegium gives BDSI
written notice of such breach or failure to perform (except that Collegium will not be permitted
to terminate pursuant to this provision if either Collegium or Purchaser is then in breach of any
representation, warranty, covenant or obligation in the Merger Agreement such that any of the
conditions to the closing of the Merger Agreement would fail to be satisfied). We refer to any
termination of the Merger Agreement pursuant to this provision as a “BDSI Breach
Termination”; or

« if the Offer (as extended in accordance with the Merger Agreement) has been withdrawn or
terminated in accordance with the Merger Agreement without the acceptance for payment of
Shares pursuant to the Offer; except Collegium will not be permitted to terminate the Merger
Agreement pursuant to this provision if Collegium’s material breach of any provision of the
Merger Agreement is the primary cause of the events specified in this provision occurring;

* by BDSI, at any time prior to the Offer Acceptance Time:

* in order to accept a Superior Offer and enter into a binding written definitive acquisition
agreement providing for the consummation of a transaction constituting a Superior Offer if
(i) BDSI has complied with the notice, negotiation and other requirements described above
under “— Change of the BDSI Board Recommendation”, (ii) BDSI, substantially concurrently
with such termination, pays to Collegium the Termination Fee (as defined below); and
(iii) BDSI, substantially concurrently with such termination, enters into a written definitive
acquisition agreement in respect of such Superior Offer. We refer to any termination of the
Merger Agreement pursuant to this provision as a “Superior Offer Termination”;

« if a breach of any representation or warranty made by Collegium and Purchaser and contained in
the Merger Agreement or failure to perform any covenant or obligation in the Merger
Agreement on the part of Collegium or Purchaser has occurred, in each case if such breach or
failure would reasonably be expected to prevent Collegium or Purchaser from consummating the
Transactions and such breach or failure cannot be cured by Collegium or Purchaser, as
applicable, by the End Date, or if capable of being cured, has not commenced to have been
cured within 30 days of the date BDSI gives Collegium written notice of such breach or failure
to perform (except that BDSI will not be permitted to terminate pursuant to this provision if
BDSI is then in material breach of any representation, warranty, covenant or obligation in the
Merger Agreement); or

* in the event that (i) Purchaser has failed to commence (within the meaning of Rule 14d-2 under
the Exchange Act) the Offer by February 28, 2022, or (ii) Purchaser has failed to purchase all
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Shares validly tendered (and not validly withdrawn) when required in accordance with the
Merger Agreement (except that BDSI will not be permitted to terminate pursuant to this
provision if Purchaser’s failure to commence the Offer is primarily due to BDSI’s material
breach of the Merger Agreement).

Effect of Termination. If the Merger Agreement is terminated as described above under “—
Termination”, the Merger Agreement will be of no further force or effect and there will be no liability or
obligation on the part of Collegium, Purchaser or BDSI or their respective directors, officers and affiliates
following any such termination, except that (i) certain specified provisions of the Merger Agreement
(including the provisions described in “— BDSI Termination Fee” below), as well as the Confidentiality
Agreement, will survive such termination, and (ii) no such termination will relieve any party from any
claim, liability or damages to the other in respect of any willful breach of the Merger Agreement prior to
such termination.

BDSI Termination Fee. BDSI has agreed to pay Collegium a termination fee of $18,120,000 in cash
(the “Termination Fee”) in any of the following circumstances:

» the Merger Agreement is terminated by BDSI pursuant to a Superior Offer Termination;

+ the Merger Agreement is terminated by Collegium pursuant to a Change in Recommendation
Termination; or

* (i) the Merger Agreement is terminated pursuant to an Expired Offer Termination or an End Date
Termination (but, in the case of a termination by BDSI, only if at the time the Merger Agreement is
terminated Collegium has complied with its obligations under the Merger Agreement in all material
respects such that Collegium would not be prohibited from terminating the Merger Agreement
because its material breach of any provision of the Merger Agreement has caused or resulted in the
events leading to the applicable Expired Offer Termination as a result of the failure to satisfy the
Minimum Condition), (ii) after the date of the Merger Agreement and prior to such termination, any
person has publicly disclosed a bona fide Acquisition Proposal and such Acquisition Proposal will
not have been become publicly withdrawn prior to the time of the termination of the Merger
Agreement and (iii) within 12 months of such termination BDSI consummates an Acquisition
Proposal (except that for purposes of determining if the Termination Fee is payable under this prong
(iii), the references to “20%” in the definition of “Acquisition Proposal” described above under “—
No Solicitation” will be deemed to be references to “80%”).

In no event will BDSI be required to pay the Termination Fee on more than one occasion. In the event
Collegium receives the Termination Fee, such receipt will be deemed to be liquidated damages for any and
all losses or damages suffered or incurred by Collegium, Purchaser, any of their respective affiliates,
officers, directors, employees, attorneys, accountants, investment bankers, consultants, agents, financial
advisors, other advisors or other representatives (collectively, “Collegium Related Parties”) or any other
person in connection with the Merger Agreement (and the termination thereof), the Transactions (and the
abandonment thereof) or any matter forming the basis for such termination, and none of the Collegium
Related Parties or any other person will be entitled to bring or maintain any claim, action or proceeding
against BDSI, any of its affiliates, officers, directors, employees, attorneys, accountants, investment
bankers, consultants, agents, financial advisors, other advisors or other representatives for damages or
equitable relief arising out of or in connection with the Merger Agreement, any of the Transactions or any
matters forming the basis for such termination (except that such receipt will not limit the rights of
Collegium or Purchaser with respect to equitable relief or willful breach). Collegium’s right to receive the
Termination Fee from BDSI in accordance with circumstances described above will be the sole and
exclusive remedy of the Collegium Related Parties against BDSI and any of its former, current or future
officers, directors, partners, stockholders, option holders, managers, members, affiliates, employees,
attorneys, accountants, investment bankers, consultants, agents, financial advisors, other advisors and other
representatives (collectively, “BDSI Related Parties”) in any circumstance in which the Termination Fee
becomes due and payable, and upon payment of such amount, none of the BDSI Related Parties will have
any further liability or obligation relating to, arising out of, or in connection with, the Merger Agreement or
the Transactions (except that such payment will not limit the rights of Collegium or Purchaser with respect
to equitable relief in the case of fraud or willful breach). If BDSI fails to timely pay the Termination Fee
when due under the Merger Agreement and
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Collegium commences a legal proceeding to obtain payment of the Termination Fee, BDSI will be
responsible for Collegium’s reasonable and documented out of pocket costs and expenses associated with
such legal proceeding, together with interest on such amount at a rate equal to the prime rate as published
by the Wall Street Journal on the date such payment was required to be made through the date such payment
is made.

For the avoidance of doubt, Collegium or Purchaser may seek specific performance to cause BDSI to
consummate the Transactions in accordance with the terms of the Merger Agreement or the payment of the
Termination Fee pursuant to the terms of the Merger Agreement, but in no event will Collegium or
Purchaser be entitled to both (i) equitable relief ordering BDSI to consummate the Transactions in
accordance with the terms of the Merger Agreement and (ii) the payment of the Termination Fee pursuant to
the terms of the Merger Agreement.

Collegium has agreed to pay BDSI a termination fee of $12,080,000 in cash (the “Reverse Termination
Fee”) if the Merger Agreement is terminated by either Collegium or BDSI pursuant to an End Date
Termination at a time when all of the Offer Conditions have been satisfied other than the Regulatory
Condition and those conditions that by their nature are to be satisfied at the time of the expiration of the
Offer.

In no event will BDSI be required to pay the Reverse Termination Fee on more than one occasion. In
the event that BDSI receives the Reverse Termination Fee, such receipt will be deemed to be liquidated
damages for any and all losses or damages suffered or incurred by any BDSI Related Parties or any other
person in connection with the Merger Agreement (and the termination thereof), the Transactions (and the
abandonment thereof) or any matter forming the basis for such termination, and none of the Collegium
Related Parties or any other person will be entitled to bring or maintain any claim, action or proceeding
against any Collegium Related Party arising out of or in connection with the Merger Agreement, any of the
Transactions or any matters forming the basis for such termination (except that such receipt will not limit
the rights of BDSI with respect to equitable relief or willful breach). BDSI’s right to receive the Reverse
Termination Fee from Collegium in accordance with circumstances described above will be the sole and
exclusive remedy of the BDSI Related Parties against the Collegium Related Parties in any circumstance in
which the Reverse Termination Fee becomes due and payable, and upon payment of such amount, none of
the Collegium Related Parties will have any further liability or obligation relating to, arising out of, or in
connection with, the Merger Agreement or the Transactions (except that such payment will not limit the
rights of BDSI with respect to equitable relief or willful breach).

If Collegium fails to timely pay the Reverse Termination Fee when due under the Merger Agreement
and BDSI commences a legal proceeding to obtain payment of the Reverse Termination Fee, Collegium will
be responsible for BDSI’s reasonable and documented out of pocket costs and expenses associated with such
legal proceeding, together with interest on such amount at a rate equal to the prime rate as published by the
Wall Street Journal on the date such payment was required to be made through the date such payment is
made.

Specific Performance. Collegium, Purchaser and BDSI have agreed that irreparable damage, for
which monetary damages (even if available) would not be an adequate remedy, would occur in the event
that the parties to the Merger Agreement do not perform their obligations under the provisions of the Merger
Agreement in accordance with its specified terms or otherwise breach such provisions. Accordingly, each
party will be entitled to an injunction or injunctions, specific performance, or other equitable relief to
prevent breaches of the Merger Agreement and to enforce specifically the terms and provisions of the
Merger Agreement, in addition to any other remedy to which they are entitled under the terms of the Merger
Agreement.

Expenses. Except in limited circumstances expressly specified in the Merger Agreement, all fees and
expenses incurred in connection with the Merger Agreement and the Transactions will be paid by the party
incurring such fees or expenses, whether or not the Offer and the Merger are consummated.

Governing Law. The Merger Agreement is governed by and will be construed in accordance with the
laws of the State of Delaware, regardless of the laws that might otherwise govern under applicable
principles of conflicts of laws thereof.
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Support Agreements

In connection with entering into the Merger Agreement, Collegium and Purchaser entered into Tender
and Support Agreements dated as of February 14, 2022 (the “Support Agreements”) with BDSI’s directors
and executive officers, and certain of BDSI’s stockholders (each, a “Supporting Stockholder” and,
collectively, the “Supporting Stockholders”). The Supporting Stockholders together beneficially own
approximately 9.59% of the outstanding Shares as of February 14, 2022.

Pursuant to and subject to the terms and conditions of the Support Agreements, each Supporting
Stockholder has agreed to tender in the Offer all Shares beneficially owned by such Supporting Stockholder.
In addition, each Supporting Stockholder has agreed that, during the time the applicable Support Agreement
is in effect, at any annual or special meeting of BDSI stockholders, or any adjournment or postponement
thereof, or in connection with any action proposed to be taken by written consent of the BDSI stockholders,
such Supporting Stockholder will, appear at each such meeting or otherwise cause all such Shares to be
counted as present at such a meeting for purposes of determining a quorum and be present (in person or by
proxy) and vote (or cause to be voted), or deliver (or cause to be delivered) a written consent with respect
to, all of its Shares, and unless otherwise directed in writing by Collegium:

* in favor of (i) the Merger, the execution and delivery by BDSI of the Merger Agreement and the
adoption and approval of the Merger Agreement and the terms thereof, and (ii) each of the other
Transactions;

* against any action or agreement which is intended or would reasonably be expected to impede, delay,
postpone, interfere with, nullify, prevent or adversely affect in any material respect the Merger or
any of the other Transactions or the applicable Support Agreement, including any proposal of any
person (other than Collegium and Purchaser) to acquire BDSI or all or substantially all of the assets
thereof or to engage in any other similar extraordinary corporate transaction; and

* against any Acquisition Proposal and any action in furtherance of any Acquisition Proposal.

The Supporting Stockholders further agreed to certain restrictions with respect to their Shares,
including restrictions on transfer.

The applicable Support Agreement will automatically terminate, and no party will have any rights or
obligations thereunder, and the applicable Support Agreement will be revoked and become null and void on,
and have no further effect as of the earlier of the termination of the Merger Agreement, the Effective Time
or the date of any material modification, amendment or change to any provision of the Merger Agreement
with the applicable Supporting Stockholder’s consent that decreases the amount or changes the form of the
consideration offered in respect of the Shares.

The summary above of the Support Agreements does not purport to be complete and is qualified in its
entirety by reference to the form of Support Agreement, which has been filed as Exhibit (d)(3) to the
Schedule TO of which this Offer to Purchase forms a part. For a complete understanding of the Support
Agreements, holders of Shares are encouraged to read the full text of the form of Support Agreement.

The Confidentiality Agreement

On December 29, 2021, BDSI and Collegium entered into a mutual confidentiality agreement (the
“Confidentiality Agreement”). Under the Confidentiality Agreement, each party agreed, among other things,
to keep certain non-public information concerning the other confidential (subject to certain exceptions) for a
period of five years from the date of the Confidentiality Agreement. Under the Confidentiality Agreement,
each party is also subject to a non-solicitation covenant and certain voting and standstill restrictions for one
year with respect to the securities of the other party, but the Confidentiality Agreement did not include a
fall-away provision upon the entry or public announcement of certain acquisition transactions.

The summary above of the Confidentiality Agreement does not purport to be complete and is qualified
in its entirety by reference to the Confidentiality Agreement, which has been filed as Exhibit (d)(4) to the
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Schedule TO of which this Offer to Purchase forms a part. For a complete understanding of the
Confidentiality Agreement, holders of Shares are encouraged to read the full text of the Confidentiality
Agreement.

The Exclusivity Agreement

On February 4, 2022, BDSI and Collegium entered into an exclusivity agreement (the “Exclusivity
Agreement”), pursuant to which BDSI agreed that from the date thereof until the earliest of (i) 11:59 p.m.
Eastern Time on February 7, 2022, which shall automatically extend to 11:59 p.m. Eastern Time on
February 14, 2022 provided that a revised draft Commitment Letter from Collegium’s lender is received by
BDS]I, in a form reasonably satisfactory to BDSI, by 11:59 p.m. Eastern Time on February 7, 2022, (ii) the
execution of an acquisition agreement between Collegium and BDSI, and (iii) the time at which Collegium
reduces, or proposes a reduction in, the purchase price of $5.60 per share proposed by Collegium, BDSI
would negotiate exclusively with Collegium. BDSI also agreed to and cause its affiliates and representatives
to immediately cease any existing discussions, negotiations or activities, including the provision of non-
public information (and the provision of access to non-public information) with any third party regarding
BDSI or its affiliates with respect to any inquiry, proposal or offer relating to, or reasonably likely to lead
to, an alternative transaction.

The summary above of the Exclusivity Agreement does not purport to be complete and is qualified in
its entirety by reference to the Exclusivity Agreement, which has been filed as Exhibit (d)(5) to the
Schedule TO of which this Offer to Purchase forms a part. For a complete understanding of the Exclusivity
Agreement, holders of Shares are encouraged to read the full text of the Exclusivity Agreement.

12. Purpose of the Offer; Plans for BDSI.

Purpose of the Offer. The purpose of the Offer is for Collegium, through Purchaser, to acquire control
of, and the entire equity interest in, BDSI. The Offer, as the first step in the acquisition of BDSI, is intended
to facilitate the acquisition of all outstanding Shares. The purpose of the Merger is to acquire all outstanding
Shares not tendered and purchased pursuant to the Offer. If the Offer is consummated, subject to the
satisfaction or waiver of the conditions to the obligations of Collegium and Purchaser to effect the Merger
contained in the Merger Agreement, Purchaser intends to consummate the Merger as soon as practicable
following the Offer Closing.

Former holders of Shares whose Shares are purchased in the Offer will cease to have any equity interest
in BDSI and will no longer participate in the future growth of BDSI. If the Merger is consummated, all
current holders of Shares will no longer have an equity interest in BDSI, regardless of whether they tender
their Shares in connection with the Offer, and instead will only have the right to receive the Offer Price or,
to the extent that holders of Shares are entitled to and have properly demanded appraisal in connection with
the Merger, the amounts to which such holders of Shares are entitled in accordance with Section 262 of the
DGCL.

Merger Without a Meeting of BDSI Stockholders and Without a Vote of the BDSI Stockholders. If the
Offer is consummated, we are not required to and will not seek the approval of BDSI’s remaining public
stockholders before effecting the Merger. Section 251(h) of the DGCL provides that following
consummation of a successful tender offer for a public corporation, and subject to certain statutory
provisions, if the acquiring corporation owns at least the amount of shares of each class of stock of the
target corporation that would otherwise be required to adopt a merger agreement for the target corporation,
and the other stockholders receive the same consideration for their stock in the merger as was payable in the
tender offer, the acquiring corporation can effect a merger without the action of the other stockholders of the
target corporation. Accordingly, if the Offer is completed, it will mean that the Minimum Condition has
been satisfied, and if the Minimum Condition has been satisfied, it will mean that the Merger will be subject
to Section 251(h) of the DGCL. Accordingly, if we consummate the Offer, we intend to effect the closing of
the Merger without a meeting of BDSI stockholders and without a vote of the stockholders of BDSI in
accordance with Section 251(h) of the DGCL.

Plans for BDSI. Except as otherwise set forth in this Offer to Purchase, it is currently expected that,
following the Merger, the business and operations of BDSI will be continued substantially as they are
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currently being conducted. Collegium currently intends to continue to evaluate the business and operations
of BDSI after the consummation of the Offer and the Merger and will take such actions as it deems
appropriate under the circumstances then existing.

Purchaser’s directors immediately prior to the Effective Time will become the directors of the
Surviving Corporation at the Effective Time and our officers immediately prior to the Effective Time will
continue as the officers of the Surviving Corporation at the Effective Time.

Except as described above or elsewhere in this Offer to Purchase (including Section 11 — “The
Transaction Agreements”, this Section 12 and Section 13 — “Certain Effects of the Offer”), neither
Purchaser nor Collegium has any present plans or proposals that would result in (i) any extraordinary
transaction involving BDSI or any of its subsidiaries (such as a merger, reorganization or liquidation),

(ii) any purchase, sale or transfer of a material amount of assets of BDSI or any of its subsidiaries, (iii) any
material change in BDSI’s capitalization or dividend rate or policy or indebtedness, (iv) any change in the
present board of directors or management of BDSI, (v) any other material change in BDSI’s corporate
structure or business, (vi) any class of equity securities of BDSI being delisted from a national securities
exchange or ceasing to be authorized to be quoted in an automated quotation system operated by a national
securities association, (vii) any class of equity securities of BDSI becoming eligible for termination of
registration pursuant to Section 12(g) of the Exchange Act, (viii) the suspension of BDSI’s obligation to file
reports under Section 15(d) of the Exchange Act, (ix) the acquisition by any person of additional securities
of BDSI, or the disposition of securities of BDSI, or (x) any changes in BDSI’s charter, bylaws or other
governing instruments or other actions that could impede the acquisition of control of the subject company.

13. Certain Effects of the Offer.

Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be required
to consummate the Merger. Following the consummation of the Offer and subject to the satisfaction of the
remaining conditions set forth in the Merger Agreement, Collegium and BDSI will consummate the Merger as
soon as practicable. We do not expect there to be a significant period of time between the consummation of the
Offer and the consummation of the Merger.

Market for Shares. The purchase of Shares pursuant to the Offer will reduce the number of holders of
Shares and the number of Shares that might otherwise trade publicly, which could adversely affect the
liquidity and market value of the remaining Shares held by stockholders other than Purchaser and
Collegium.

Stock Quotation. The Shares are currently quoted on the Nasdaq Global Select Market. However, the
rules of the Nasdaq Global Select Market establish certain criteria that, if not met, could lead to the
discontinuance of quotation of Shares from the Nasdaq Global Select Market. Among such criteria are the
number of stockholders, the number of shares publicly held and the aggregate market value of the shares
publicly held. If, as a result of the purchase of Shares pursuant to the Offer or otherwise, Shares no longer
meet the requirements of the Nasdaq Global Select Market for continued quotation and the quotation of
Shares is discontinued, the market for Shares would be adversely affected. Collegium and Purchaser
currently intend to cause the delisting of the Shares from the Nasdaq Global Select Market, as promptly as
practicable after the Effective Time, as permitted by applicable legal requirements and the rules of the
Nasdaq Global Select Market. We also expect to consummate the Merger as soon as practicable following
the consummation of the Offer. If the Merger takes place, BDSI will no longer be publicly traded.

If the Nasdaq Global Select Market were to delist the Shares, it is possible that the Shares would
continue to trade on other securities exchanges or in the over-the-counter market and that price or other
quotations of the Shares would be reported by other sources. The extent of the public market for such
Shares and the availability of such quotations would depend, however, upon such factors as the number of
stockholders and the aggregate market value of such securities remaining at such time, the interest in
maintaining a market in the Shares on the part of securities firms, the possible termination of registration
under the Exchange Act, and other factors.

Margin Regulations. The Shares are currently “margin securities” under the Regulations of the Board
of Governors of the Federal Reserve System (the “Federal Reserve Board”), which designation has the
effect,
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among other effects, of allowing brokers to extend credit on the collateral of Shares. Depending upon
factors similar to those described above regarding the market for Shares and stock quotations, it is possible
that, following the Offer, Shares would no longer constitute “margin securities” for the purposes of the
margin regulations of the Federal Reserve Board and, therefore, could no longer be used as collateral for
loans made by brokers.

Exchange Act Registration. The Shares are currently registered under the Exchange Act. Such
registration may be terminated upon application by BDSI to the SEC if Shares are neither listed on a
national securities exchange nor held by 300 or more holders of record. Termination of registration of
Shares under the Exchange Act would substantially reduce the information required to be furnished by
BDSI to its stockholders and to the SEC and would make certain provisions of the Exchange Act no longer
applicable to BDSI, such as the short-swing profit recovery provisions of Section 16(b) of the Exchange
Act, the requirement of furnishing a proxy statement pursuant to Section 14(a) of the Exchange Act in
connection with stockholders” meetings and the related requirement of furnishing an annual report to
stockholders and the requirements of Rule 13e-3 under the Exchange Act with respect to “going private”
transactions. Furthermore, the ability of “affiliates” of BDSI and persons holding “restricted securities” of
BDSI to dispose of such securities pursuant to Rule 144 promulgated under the Securities Act of 1933, as
amended, may be impaired. If registration of Shares under the Exchange Act were terminated, Shares would
no longer be “margin securities” or be eligible for quotation on the Nasdaq Global Select Market as
described above. Collegium and Purchaser currently intend to cause BDSI to terminate the registration of
Shares under the Exchange Act (and as permitted by applicable legal requirements, including the
requirement to make filings under the Exchange Act), as promptly as practicable after the Effective Time
and as soon as the requirements for termination of registration are met.

14. Dividends and Distributions.

The Merger Agreement provides that from the date of the Merger Agreement until the Effective Time,
neither BDSI nor any of its subsidiaries will establish a record date for, declare, accrue, set aside or pay any
dividends on, or make any other distributions (whether in cash, stock or other property) in respect of, any
shares of its capital stock, except with the prior written consent of Collegium (which consent will not be
unreasonably withheld, conditioned or delayed) other than (i) dividends and distributions by a subsidiary of
BDSI to its parent, consistent with past practice and (ii) distributions resulting from the vesting or exercise
of a BDSI Stock Awards that are outstanding on the date of the Merger Agreement.

15. Conditions to the Offer.

The obligation of Purchaser to accept for payment and pay for Shares validly tendered (and not validly
withdrawn) pursuant to the Offer is subject to the satisfaction of the conditions set forth in clauses “(a)”
through “(h)” below. Accordingly, notwithstanding any other provision of the Offer or the Merger
Agreement to the contrary, Purchaser will not be required to accept for payment or (subject to any
applicable rules and regulations of the SEC, including Rule 14e-1(c) under the Exchange Act relating to
Purchaser’s obligation to pay for or return tendered Shares promptly after the termination or withdrawal of
the Offer) purchase any Shares validly tendered (and not validly withdrawn as of immediately prior to the
expiration of the Offer) pursuant to the Offer (and not therefore accepted for payment) if at any time prior to
the expiration of the Offer, any of the following events will have occurred and be continuing immediately
prior to the expiration of the Offer:

(a) the number of Shares validly tendered (and not validly withdrawn) prior to the time that the Offer
expires (but excluding Shares tendered pursuant to guaranteed delivery procedures that have not
yet been “received”, as defined by Section 251(h)(6)(f) of the DGCL by the “depository” (as such
term is defined in Section 251(h)(6)(c) of the DGCL)), together with the Shares then owned by
Purchaser and its “affiliates” (as such term is defined in Section 251(h)(6)(a) of the DGCL),
represent at least one Share more than 50% of the then issued and outstanding Shares as of
immediately after the consummation of the Offer (the “Minimum Condition”);
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(b)

(i) specified representations and warranties of BDSI with respect to its capitalization must have
been true and correct in all respects, as of the date of the Merger Agreement and as of the
Offer Acceptance Time, in each case, as if made on and as of such date and time (except
representations and warranties that by their terms speak specifically of another date or time
will be measured only as of such other date or time), in each of the foregoing cases, except
for de minimis inaccuracies.

(ii) specified representations and warranties of BDSI with respect to its capitalization,
organizational documents, authorization to enter into the Merger Agreement, non-
contravention, and BDSI’s brokers and other advisors must have been true and correct in all
material respects as of the date of the Merger Agreement and as of the Offer Acceptance
Time, in each case, as if made on and as of such date and time (except representations and
warranties that by their terms speak specifically as of another time will be measured only as
of such other date or time); and

(iii) all of the other representations and warranties of BDSI set forth in the Merger Agreement
must have been true and correct (disregarding for this purpose all “Material Adverse Effect”
and “materiality” qualifications contained in such representations and warranties) in all
respects as of the date of the Merger Agreement and as of the Offer Acceptance Time as if
made on and as of such time (except representations and warranties that by their terms speak
specifically as of another time will be measured only as of such other date or time), except
where the failure of such representations and warranties to be so true and correct has not had,
and would not reasonably be expected to have, individually or in the aggregate, a “Material
Adverse Effect” (as defined in the Merger Agreement and described in Section 11 — “The
Transaction Agreements”) (collectively, clauses (b)(i), (b)(ii) and (b)(iii), the
“Representations Condition”);

(c) BDSI must have complied with or performed in all material respects all of the covenants and
agreements it is required to comply with or perform at or prior to the Offer Acceptance Time (the
“Covenants Condition™);

(d) since February 14, 2022, there has not been any Material Adverse Effect (the “MAE Condition”);

(e) (i) the waiting period (or any extension thereof) applicable to the Offer and the Merger under the
HSR Act must have expired or been terminated without action by the Federal Trade Commission
or U.S. Department of Justice to prevent the consummation of the Transactions or (ii) any action
commenced by the Federal Trade Commission or the U.S. Department of Justice in relation to the
transactions contemplated by the Merger Agreement will have been resolved in a manner that
permits the consummation of the Closing (the “Regulatory Condition”);

(f) Collegium and Purchaser must have received a certificate executed on behalf of BDSI by BDSI’s
chief executive officer or chief financial officer confirming that the Representations Condition, the
Covenants Condition and the MAE Condition have been duly satisfied;

(g) there must not have been issued by any court or other governmental body of competent
jurisdiction any judgment, temporary, preliminary or permanent order that remains in effect
preventing the consummation the Merger, nor any action or law having been taken, or any law
(other than any antitrust law) or order having been promulgated, entered, enforced, enacted, issued
or deemed applicable to the Offer or the Merger by any court or other governmental body of
competent jurisdiction that remains in effect that directly or indirectly enjoins, restrains or
otherwise prohibits or makes illegal the consummation of the Offer or the Merger (the “Order
Condition”); and

(h) the Merger Agreement must not have been terminated in accordance with its terms (the
“Termination Condition”).

The foregoing conditions, which we refer to collectively as the “Offer Conditions,” are in addition to,
and not a limitation of, the rights and obligations of Collegium and Purchaser to extend, terminate or modify
the Offer in accordance with the terms of the Merger Agreement and applicable legal requirements.
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The Offer Conditions are for the sole benefit of Collegium and Purchaser, may be asserted by
Collegium or Purchaser regardless of the circumstances giving rise to any such conditions and (except for
the Minimum Condition, the Termination Condition or the Order Condition) may be waived by Collegium
and Purchaser, in whole or in part, at any time and from time to time, in the sole discretion of Collegium
and Purchaser, in each case subject to the terms of the Merger Agreement and the applicable rules and
regulations of the SEC. The failure by Collegium or Purchaser at any time to exercise any of the foregoing
rights will not be deemed a waiver of any such right and each such right will be deemed an ongoing right
which may be asserted at any time and from time to time.

16. Certain Legal Matters; Regulatory Approvals.

General. Except as described in this Section 16, based on its examination of publicly available
information filed by BDSI with the SEC, other publicly available information concerning BDSI and other
information made available to Purchaser by BDSI, Purchaser is not aware of any governmental license or
regulatory permit that appears to be material to BDSI’s business that might be adversely affected by
Purchaser’s acquisition of Shares as contemplated herein or of any approval or other action by any
governmental, administrative or regulatory authority or agency, domestic or foreign, that would be required
for the acquisition or ownership of Shares by Purchaser or Collegium as contemplated herein. Should any
such approval or other action be required, Purchaser currently contemplates that, except as described below
under “State Takeover Statutes,” such approval or other action will be sought. While Purchaser does not
currently intend to delay acceptance for payment of Shares tendered pursuant to the Offer pending the
outcome of any such matter, there can be no assurance that any such approval or other action, if needed,
would be obtained or would be obtained without substantial conditions or that if such approvals were not
obtained or such other actions were not taken, adverse consequences might not result to BDSI’s business,
any of which under certain conditions specified in the Merger Agreement could cause Purchaser to elect to
terminate the Offer without the purchase of Shares thereunder.

See Section 15 — “Conditions to the Offer.”

State Takeover Statutes.

A number of states (including Delaware, where BDSI is incorporated) have adopted legal requirements
that purport, to varying degrees, to apply to attempts to acquire securities of corporations that are
incorporated in, or that have substantial assets, stockholders, principal executive offices or principal places
of business in those states or whose business operations otherwise have substantial economic effects in such
states. BDSI, directly or through subsidiaries, conducts business in a number of states throughout the United
States, some of which have enacted such legal requirements.

As a Delaware corporation, BDST has not opted out of Section 203 of the DGCL. In general,
Section 203 of the DGCL prevents certain “business combinations” (defined to include mergers and certain
other actions) with an “interested stockholder” (generally, any person who owns or has the right to acquire
15% or more of a corporation’s outstanding voting stock) for a period of three years following the time such
person became an interested stockholder, unless, among other things, prior to the time the interested
stockholder became such, the board of directors of the corporation approved either the business combination
or the transaction in which the interested stockholder became such.

BDSI has represented to Purchaser and Collegium that the BDSI Board has taken and will take all
actions so that the restrictions applicable to business combinations contained in Section 203 of the DGCL
are, and will be, inapplicable to the execution, delivery and performance of the Merger Agreement and the
consummation of the Offer, the Merger and any other transaction contemplated therein. Purchaser is not
aware of any other state takeover laws or regulations which are applicable to the Offer or the Merger and
has not attempted to comply with any other state takeover laws or regulations. If any government official or
third party should seek to apply any state takeover law to the Offer or the Merger or other business
combination between Purchaser or any of its affiliates and BDSI, Purchaser will take such action as then
appears desirable, which action may include challenging the applicability or validity of such statute in
appropriate court proceedings. In the event it is asserted that one or more state takeover statutes is
applicable to the Offer or the Merger and an appropriate court does not determine that it is inapplicable or
invalid as applied to the Offer or the Merger, Purchaser might be required to file certain information with, or
to receive
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approvals from, the relevant state authorities or holders of Shares, and Purchaser might be unable to accept
for payment or pay for Shares tendered pursuant to the Offer, or be delayed in continuing or consummating
the Offer or the Merger. In that case, Purchaser may not be obligated to accept for purchase, or pay for, any
Shares tendered. See Section 15 — “Conditions to the Offer.”

United States Antitrust Compliance. Under the HSR Act, and the related rules and regulations that
have been issued by the U.S. Federal Trade Commission (the “FTC”), certain acquisition transactions may
not be consummated until certain information and documentary material has been furnished for review by
the FTC and the Antitrust Division of the U.S. Department of Justice (the “Antitrust Division”) and certain
waiting period requirements have been satisfied. The requirements of the HSR Act apply to Purchaser’s
acquisition of Shares in the Offer and the Merger.

Under the HSR Act, the purchase of Shares in the Offer may not be completed until the expiration or
termination of a 30-calendar day waiting period, which begins when Collegium has filed a Premerger
Notification Report Form under the HSR Act (“HSR Form”) with the Antitrust Division and the FTC. If the
30-calendar day waiting period expires on a federal holiday or weekend, the waiting period is automatically
extended until 11:59 p.m. Eastern Time, the next business day. Collegium and BDSI each filed an HSR
Form with the FTC and the Antitrust Division in connection with the purchase of Shares in the Offer and the
Merger on February 14, 2022 and February 16, 2022, respectively, and the required waiting period with
respect to the Offer and the Merger will expire at 11:59 p.m. Eastern on March 16, 2022 and March 18,
2022, respectively, unless earlier terminated by the FTC and the Antitrust Division, or if Collegium
withdraws and refiles its HSR Form under 16 C.F.R. §803.12 or if Collegium receives a formal request for
additional information or documentary material prior to that time (referred to as a “Second Request”). If the
FTC or Antitrust Division issues a Second Request prior to the expiration of the initial waiting period, the
parties must observe an additional 30-day waiting period, which would begin to run only after the
Collegium has substantially complied with the Second Request, unless the waiting period is terminated
earlier or the parties otherwise agree to extend the waiting period. The Merger will not require an additional
filing under the HSR Act if Purchaser owns more than 50% of the outstanding Shares at the time of the
Merger (which Purchaser expects to be the case if the Offer is consummated, given the Minimum Condition)
or if the Merger occurs within one year after the HSR Act waiting period applicable to the Offer expires or
is terminated.

At any time before or after the purchase of Shares by Purchaser, notwithstanding the termination or
expiration of the waiting period under the HSR Act, the FTC or the Antitrust Division could take any action
under the antitrust laws as it deems necessary or desirable in the public interest, including seeking to enjoin
the purchase of Shares in the Offer and the Merger, seeking divestiture of substantial assets of the parties, or
requiring the parties to license or hold separate assets or terminate existing relationships and contractual
rights. At any time before or after the completion of the purchase of Shares in the Offer, and
notwithstanding the termination or expiration of the waiting period under the HSR Act, any state or foreign
jurisdiction could take such action under the antitrust laws as it deems necessary or desirable in the public
interest. Private parties may also seek to take legal actions under the antitrust laws under certain
circumstances. We cannot be certain that a challenge to the purchase of Shares in the Offer will not be made
or that, if a challenge is made, we will prevail. See Section 11 — “The Transaction Agreements —
Reasonable Best Efforts” and Section 15 — “Conditions to the Offer.”

In addition to the filing under the HSR Act, the U.S. federal antitrust agencies, foreign competition law
authorities, U.S. state attorneys general, or private persons may bring legal action under competition or
antitrust law seeking to enjoin the Transaction, seeking to add conditions to the completion of the Offer or,
if Shares have already been acquired, seeking to require disposition of such Shares. There can be no
assurance that a challenge to the Offer on competition or antitrust grounds will not be made or, if a
challenge is made, what the result will be. If any such action results in a judgment, temporary restraining
order, preliminary or permanent injunction or other order preventing the consummation of the acquisition of
Shares in the Offer or Merger, Collegium may not be obligated to consummate the Offer or the Merger.

Foreign Laws. Based on a review of the information currently available relating to the countries and
businesses in which BDSI and Collegium are engaged, Collegium and Purchaser are not aware of any
material filing or approval in any foreign country that is required in order to consummate the Offer and the
Merger.
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Appraisal Rights. No appraisal rights are available to the holders of Shares in connection with the
Offer. However, if the Merger takes place pursuant to Section 251(h) of the DGCL, stockholders who have
not tendered their Shares pursuant to the Offer and who comply with the applicable legal requirements will
have appraisal rights under Section 262 of the DGCL. If you choose to exercise your appraisal rights in
connection with the Merger and you comply with the applicable legal requirements under the DGCL, you
will be entitled to payment for your Shares based on a judicial determination of the fair value of your
Shares, together with interest, if any, as determined by the Delaware Court of Chancery, in lieu of the
consideration you would otherwise be entitled to for your Shares pursuant to the Merger Agreement. This
value may be the same, more or less than the price that Purchaser is offering to pay you in the Offer and the
Merger. Moreover, Purchaser or BDSI may argue in an appraisal proceeding that, for purposes of such a
proceeding, the fair value of such Shares is less than the price paid in the Offer and the Merger.

The following is intended as a brief summary of the material provisions of the Delaware statutory
procedures required to be followed by a holder of Shares to exercise appraisal rights in connection with the
Merger, does not constitute any legal or other advice and does not constitute a recommendation that holders
of Shares exercise their appraisal rights under Section 262 of the DGCL.

Under Section 262 of the DGCL, where a merger is approved under Section 251(h) of the DGCL, either
a constituent corporation before the effective date of the merger, or the Surviving Corporation within
10 days thereafter, will notify each of the holders of any class or series of stock of such constituent
corporation who are entitled to appraisal rights of the approval of the merger and that appraisal rights are
available for any or all shares of such class or series of stock of such constituent corporation, and will
include in such notice a copy of Section 262. The Schedule 14D-9 constitutes the formal notice of appraisal
rights under Section 262 of the DGCL. Any holder of Shares who wishes to exercise such appraisal rights or
who wishes to preserve his, her or its right to do so, should review the discussion of appraisal rights in the
Schedule 14D-9 as well as Section 262 of the DGCL, attached as Annex II to the Schedule 14D-9, carefully
because failure to timely and properly comply with the procedures specified may result in the loss of
appraisal rights under the DGCL.

Any stockholder wishing to exercise appraisal rights is urged to consult legal counsel before attempting to
exercise such rights.

As described more fully in the Schedule 14D-9, if a stockholder elects to exercise appraisal rights
under Section 262 of the DGCL with respect to Shares held immediately prior to the Effective Time, such
stockholder must do all of the following:

+ within the later of the consummation of the Offer, which will occur on the date on which acceptance
and payment for Shares occurs, and twenty days after the date of mailing of the notice of appraisal
rights in the Schedule 14D-9 (which date of mailing is February 18, 2022), properly deliver to BDSI
at the address indicated below, an effective demand in writing or via an acceptable electronic
transmission for appraisal of such Shares, which demand must reasonably inform BDSI of the
identity of the stockholder and that the stockholder is demanding appraisal;

* not tender such Shares in the Offer;

 continuously hold of record such Shares from the date on which the written demand or demand via
an acceptable electronic transmission for appraisal is made through the Effective Time; and

» unless BDSI or another holder of Shares (or any other person who is the beneficial owner of Shares
held either in a voting trust or by a nominee on behalf of such person) who has complied with the
requirements of Section 262 and who is otherwise entitled to appraisal rights has done so, file a
petition in the Delaware Court of Chancery demanding a determination of the fair value of the Shares
entitled to appraisal within 120 days after the Effective Time. BDSI is under no obligation to file any
petition and has no intention of doing so.

The foregoing summary of the rights of BDSI stockholders to seek appraisal rights under Delaware law is
qualified in its entirety by reference to Section 262 of the DGCL. The preservation and proper exercise of
appraisal rights requires strict and timely adherence to the applicable provisions of the DGCL. Failure to fully
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and precisely follow the steps required by Section 262 of the DGCL for the perfection of appraisal rights may
result in the loss of those rights. A copy of Section 262 of the DGCL will be included as Annex II to the
Schedule 14D-9.

Appraisal rights cannot be exercised at this time. The information provided above is for informational
purposes only with respect to your alternatives if the Merger is consummated. If you tender your Shares in the
Offer, you will not be entitled to exercise appraisal rights with respect to your Shares but, instead, upon the
terms and subject to the Offer Conditions, you will receive the Offer Price for your Shares.

“Going Private” Transactions. The SEC has adopted Rule 13e-3 under the Exchange Act, which is
applicable to certain “going private” transactions, and which may under certain circumstances be applicable
to the Merger or another business combination following the purchase of Shares pursuant to the Offer in
which Purchaser seeks to acquire the remaining Shares not held by it. Purchaser believes that Rule 13e-3
will not be applicable to the Merger because it is anticipated that the Merger will be effected within one
year following the consummation of the Offer and, in the Merger, stockholders will receive the same Offer
Price as that paid in the Offer.

Litigation. To the knowledge of Collegium and Purchaser, as of February 17, 2022, there is no
pending litigation against Collegium, Purchaser or BDSI in connection with the Transactions.

Stockholder Approval Not Required. Section 251(h) of the DGCL generally provides that stockholder
approval of a merger is not required if certain requirements are met, including that (i) the acquiring
company consummates a tender offer for any and all of the outstanding common stock of the company to be
acquired that, absent Section 251(h) of the DGCL, would be entitled to vote on the adoption of the merger
agreement, and (ii) following the consummation of such tender offer, the acquiring company owns at least
such percentage of the stock of the company to be acquired that, absent Section 251(h) of the DGCL, would
be required to adopt the merger. If the Minimum Condition is satisfied and Purchaser accepts Shares for
payment pursuant to the Offer, Purchaser will hold a sufficient number of Shares to consummate the Merger
under Section 251(h) of the DGCL without submitting the adoption of the Merger Agreement to a vote of
the BDSI stockholders. Following the consummation of the Offer, and subject to the satisfaction of the
remaining conditions set forth in the Merger Agreement, Collegium, Purchaser and BDSI will take all
necessary and appropriate action to effect the Merger as soon as practicable without a meeting of BDSI
stockholders in accordance with Section 251(h) of the DGCL.

17. Fees and Expenses.

Collegium and Purchaser have retained D.F. King & Co., Inc. to act as the Information Agent and
American Stock Transfer & Trust Company, LLC to act as the Depositary in connection with the Offer. The
Information Agent may contact holders of Shares by mail, telephone, telecopy, telegraph and personal
interview and may request brokers, dealers, commercial banks, trust companies and other nominees to
forward materials relating to the Offer to beneficial owners of Shares.

The Information Agent and the Depositary each will receive reasonable and customary compensation
for their respective services in connection with the Offer, will be reimbursed for reasonable expenses and
will be indemnified against certain liabilities and expenses in connection therewith.

Neither Collegium nor Purchaser will pay any fees or commissions to any broker or dealer or to any
other person (other than to the Depositary and the Information Agent) in connection with the solicitation of
tenders of Shares pursuant to the Offer. Brokers, dealers, commercial banks, trust companies and other
nominees will, upon request, be reimbursed by Purchaser for customary mailing and handling expenses
incurred by them in forwarding offering materials to their customers.

18. Miscellaneous.

The Offer is not being made to (nor will tenders be accepted from or on behalf of) holders of Shares in
any jurisdiction in which the making of the Offer would not be in compliance with the securities, blue sky
or other legal requirements of such jurisdiction. In those jurisdictions where applicable legal requirements
require the Offer to be made by a licensed broker or dealer, the Offer will be deemed to be made on behalf
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of Purchaser by one or more registered brokers or dealers licensed under the legal requirements of such
jurisdiction to be designated by Purchaser.

No person has been authorized to give any information or to make any representation on behalf of
Collegium or Purchaser not contained herein or in the Letter of Transmittal, and, if given or made, such
information or representation must not be relied upon as having been authorized. No broker, dealer, bank, trust
company, fiduciary or other person will be deemed to be the agent of Collegium, Purchaser, the Depeositary or
the Information Agent for the purpose of the Offer.

Collegium and Purchaser have filed with the SEC a Tender Offer Statement on Schedule TO pursuant
to Rule 14d-3 of the Exchange Act, together with exhibits furnishing certain additional information with
respect to the Offer, and may file amendments thereto. In addition, BDSI has filed with the SEC a
Schedule 14D-9, together with exhibits, pursuant to Rule 14d-9 under the Exchange Act, setting forth the
unanimous recommendation of the BDSI Board and the reasons for such unanimous recommendation and
furnishing certain additional related information. A copy of such documents, and any amendments thereto,
may be examined at, and copies may be obtained from, the SEC in the manner set forth under Section 8
— “Certain Information Concerning Collegium and Purchaser”.

Bristol Acquisition Company Inc.

February 18, 2022
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SCHEDULE I —INFORMATION RELATING TO COLLEGIUM AND PURCHASER

Collegium

The following table sets forth information about Collegium’s directors and executive officers as of
February 17, 2022. The current business address of each person is in care of Collegium Pharmaceutical,
Inc., 100 Technology Center Drive, Stoughton, MA 02072, and the business telephone number is (781) 713-

3699.

Name

Citizenship

Position

Joseph Ciaffoni

Michael Heffernan, R.Ph.
Rita Balice-Gordon, Ph.D.
Garen Bohlin

John A. Fallon, M.D.

John G. Freund, M.D.
Gwen Melincoff
Gino Santini

Scott Dreyer

Shirley Kuhlmann

Richard Malamut, M.D.
Colleen Tupper

United States of America
United States of America
United States of America

United States of America

United States of America

United States of America

United States of America

United States of America

United States of America

United States of America

United States of America
United States of America

Directors and Executive Officers of Collegium

President and Chief Executive Officer; Director
Founder; Director; Chairman of the Board
Director; Member, Nominating and Corporate
Governance Committee

Director; Chair, Audit Committee; Member,
Compensation Committee

Director; Chair, Nominating and Corporate
Governance Committee; Member, Audit
Committee; Member, Compliance Committee
Director; Chair, Compensation Committee;
Member, Audit Committee

Director; Member, Nominating and Corporate
Governance Committee

Director; Chair, Compliance Committee;
Member, Compensation Committee

Executive Vice President and Chief Commercial
Officer

Executive Vice President, General Counsel and
Secretary

Executive Vice President, Chief Medical Officer

Executive Vice President and Chief Financial
Officer

Joseph Ciaffoni has served as Collegium’s President and Chief Executive Officer, and as a director,
since July 2018, and prior to that, served as Collegium’s Executive Vice President and Chief Operating
Officer since May 2017. Prior to joining Collegium, Mr. Ciaffoni served as President, U.S. Branded
Pharmaceuticals of Endo International plc, a specialty pharmaceutical company, from August 2016 to
December 2016. Before that, from April 2012 to August 2016, Mr. Ciaffoni held various positions of
increasing responsibility at Biogen Idec, including Senior Vice President, Global Specialty Medicines
Group, Senior Vice President, U.S. Commercial and Vice President, U.S. Neurology Field Operations and
Marketing. Prior to joining Biogen Idec, Mr. Ciaffoni was Executive Vice President and Chief Operating
Officer of Shionogi Inc. and President of Shionogi Pharmaceuticals from July 2008 to October 2010.
Mr. Ciaffoni also previously served as Vice President, Sales for Schering-Plough (now Merck) from
May 2004 to June 2008, where he was responsible for the cholesterol franchise, and has held several
commercial leadership roles at Sanofi-Synthelabo (now Sanofi) from January 2002 to April 2004 and

Novartis from January 1994 to December 2001. Mr. Ciaffoni received a B.A. in Communications in 1993
and an M.B.A. in 2000, both from Rutgers, The State University of New Jersey.

Michael Heffernan, R.Ph. has served as a member of Collegium’s board of directors since October 2003
and served as Collegium’s President and Chief Executive Officer from October 2003 to June 2018. Since
then, Mr. Heffernan has served as a consultant to pharmaceutical and biotechnology companies, and
founded Avenge Bio, a private biotechnology company developing an immunotherapy platform to treat solid
tumors,
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where he serves as chief executive officer. Mr. Heffernan has over twenty-five years of experience in the
pharmaceutical and related healthcare industries. He was previously the Founder, President and Chief
Executive Officer of Onset Therapeutics, LLC, a dermatology-focused company that developed and
commercialized products for the treatment of skin-related illnesses and was responsible for the spin-off of
the business from the Company to create PreCision Dermatology, Inc. which was acquired by Valeant
Pharmaceuticals International, Inc. Mr. Heffernan has held prior positions as Co-Founder, President and
Chief Executive Officer of Clinical Studies Ltd., a pharmaceutical contract research organization that was
sold to PhyMatrix Corp., and as President and Chief Executive Officer of PhyMatrix. Mr. Heffernan started
his career at Eli Lilly and Company, where he served in numerous sales and marketing roles.

Mr. Heffernan serves on the board of directors of Akebia Therapeutics, Inc. (NASDAQ: AKBA) (2018
to present), Biohaven Pharmaceutical Holding Company Ltd. (NSYE: BHVN) (2020 to present), Synlogic,
Inc. (NASDAQ: SYBX) (2020 to present) and Trevi Therapeutics, Inc. (NASDAQ: TRVI) (2017 to present).
Mr. Heffernan previously served on the board of directors of Keryx Biopharmaceuticals, Inc., a public
pharmaceutical company prior to its merger with Akebia, Ocata Therapeutics, Inc. (NASDAQ: OCAT),
Cornerstone Therapeutics Inc. (now known as Chiesi USA, Inc.) (NASDAQ: CRTX), and Veloxis
Pharmaceuticals A/S, prior to its acquisition by Asahi Kasei. Mr. Heffernan is a current member of the
boards of several privately held companies. Mr. Heffernan graduated from the University of Connecticut
with a B.S. in Pharmacy in 1987 and is a Registered Pharmacist.

Rita Balice-Gordon, Ph.D. has served as a member of Collegium’s board of directors since September
2020. Dr. Balice-Gordon is the Chief Executive Officer of Muna Therapeutics, a newly formed biotech
company that she joined in May 2020, focused on developing novel therapeutics for patients with
neurodegenerative diseases. Previously, Dr. Balice-Gordon served in senior leadership roles at Sanofi, Inc.,
most recently as Global Head of Rare and Neurological Diseases. Prior to joining Sanofi, Dr. Balice-Gordon
led the psychiatry and pain drug discovery portfolios as Vice President in the Neuroscience and Pain
Research Unit at Pfizer, Inc. Earlier in her career, Dr. Balice-Gordon was Professor of Neuroscience and
Chair of the Neuroscience Graduate Group at the University of Pennsylvania Perelman School of Medicine,
where she currently holds an appointment as Adjunct Professor in the Department of Neuroscience.

Dr. Balice-Gordon has authored more than 100 scientific papers, received numerous accolades for her
work in the field of neuroscience, including election as a Fellow of AAAS, and has chaired or served on
many NIH, national and international committees. She received her B.A. degree in Biological Sciences from
Northwestern University, her Ph.D. in Neurobiology from the University of Texas at Austin, and completed
a postdoctoral fellowship at Washington University School of Medicine in St. Louis.

Garen Bohlin has served as a member of Collegium’s board of directors since January 2015. Mr. Bohlin
has almost 30 years’ experience serving in executive roles at several biotechnology companies, including
Constellation Pharmaceuticals, Inc., where he served as an Executive Vice President from January 2010 to
his retirement in April 2012. Prior to that, Mr. Bohlin served as Chief Operating Officer at Sirtris
Pharmaceuticals, Inc. (“Sirtris”), which was acquired by GlaxoSmithKline plc. Prior to joining Sirtris,

Mr. Bohlin served as President and Chief Executive Officer of Syntonix Pharmaceuticals, Inc. (“Syntonix™),
which was acquired by Biogen Idec. Prior to Syntonix, Mr. Bohlin spent 14 years in executive management
at Genetics Institute, Inc. (“Genetics Institute”), which was acquired by Wyeth. Prior to Mr. Bohlin’s tenure
at Genetics Institute, he was a partner at Arthur Andersen & Co., where he spent 13 years. Since his
retirement,

Mr. Bohlin has served on the boards of directors of several companies. Mr. Bohlin currently serves on
the board of directors of Karyopharm Therapeutics, Inc. (NASDAQ GS: KPTI) (2013 to present) and
Curadel Surgical Innovations, Inc, a privately held company (2020 to present). Previously, he served on the
board of directors of Acusphere, Inc. (OTC: ACUS) (2005 to 2015), Tetraphase Pharmaceuticals, Inc.
(NASDAQ: TTPH) (2010 to 2020), Proteon Therapeutics, Inc. (NASDAQ: PRTO) (2014 to 2020) and
several other publicly traded and privately held biotechnology companies. Mr. Bohlin graduated from the
University of Illinois with a B.S. in Accounting and Finance in 1970.

John A. Fallon, M.D. has served as a member of Collegium’s board of directors since June 2016.
Dr. Fallon served as Senior Vice President and Chief Physician Executive at Blue Cross Blue Shield of
Massachusetts (“BCBS”), a health insurance company, from 2004 through 2015. He also recently served as
Interim Chief Medical Officer for the Blue Cross Blue Shield Association. Prior to his role at BCBS, Dr.
Fallon
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served as Chief Executive Officer for clinical affairs at the State University of New York Downstate
Medical Center, including University Hospital of Brooklyn and the clinical faculty practice plan. His
professional experience also includes the Partners Healthcare System, where he was Chairman of the
physician network. Dr. Fallon was also the CEO of Charter Professional Services Corporation and the
founder and CEO of North Shore Health System, a large physician-hospital organization in Massachusetts.
Dr. Fallon was formerly the Chairman of the board of directors of NEHI (Network for Excellence in Health
Innovation). In the past, he also served as a member the board of directors of Insulet Corporation
(NASDAQ: PODD) (2012 to 2021), a medical devices company; AMAG Pharmaceuticals, Inc. (NASDAQ:
AMAG) (2014 to 2020), a specialty pharmaceutical company; Exact Sciences Corporation (NASDAQ:
EXAS) (2016 to 2019), a molecular diagnostics company, as well as several not-for-profit boards, including:
Alliance for Healthcare Improvement, Massachusetts Health Quality Partners, Massachusetts E-Health
Collaborative and Neighborhood Health Plan. He also co-chaired, with the Massachusetts Secretary of
Health and Human Services, the Massachusetts Patient Centered Medical Home Initiative. Dr. Fallon
practiced internal medicine for more than 20 years, fulfilled his residency at Boston City Hospital, and is
Board Certified in Internal Medicine. He received a B.A. from the College of the Holy Cross, an MBA from
the University of South Florida and a Doctor of Medicine from Tufts University School of Medicine.

John Freund, M.D. has served as a member of Collegium’s board of directors since February 2014.
Dr. Freund co-founded Skyline Ventures (“Skyline”), a venture capital firm, in 1997 and was its Executive
Managing Director. Prior to joining Skyline, Dr. Freund served as Managing Director in the private equity
group of Chancellor Capital Management, LLC. In 1995, Dr. Freund co-founded Intuitive Surgical, Inc. and
served on its board of directors until 2000. From 1988 to 1994, Dr. Freund served in various positions at
Acuson Corporation (“Acuson”), most recently as Executive Vice President. Prior to joining Acuson,
Dr. Freund was a General Partner of Morgan Stanley Venture Partners, where he co-founded the Healthcare
Group in the Corporate Finance Department.

Dr. Freund currently serves on the board of directors of Sutro Biopharma, Inc. (NASDAQ: STRO)
(2014 to present), and SI-Bone, Inc. (NASDAQ: SIBN) (2013 to present). Dr. Freund also serves on the
board of directors of six U.S. registered investment funds managed by The Capital Group Companies. He
previously served on the board of directors of several publicly traded companies, including, Proteon
Therapeutics, Inc. (NASDAQ: PRTO) (2014 to 2020), Tetraphase Pharmaceuticals, Inc. (NASDAQ: TTPH)
(2012 to 2020), XenoPort, Inc. (NASDAQ: XNPT) (1999 to 2016), where he was Chairman, Concert
Pharmaceuticals, Inc. (NASDAQ: CNCE) (2014 to 2015), MAP Pharmaceuticals, Inc. (NASDAQ: MAPP)
(2004 to 2011), and MAKO Surgical Corp. (NASDAQ: MAKO) (2008 to 2013). Dr. Freund is a member of
the Advisory Board for the Harvard Business School Healthcare Initiative. Dr. Freund graduated from
Harvard College with a B.A. in History in 1975, received an M.D. from Harvard Medical School in 1980
and an M.B.A. from Harvard Business School in 1982.

Gwen Melincoff has served as a member of Collegium’s board of directors since August 2017.
Ms. Melincoff has over 25 years of leadership experience in the biotechnology and pharmaceutical
industries. Ms. Melincoff is currently managing director at Gemini Advisors LLC, a biopharmaceutical
consultancy (since 2013) and an advisor to Verge Genomics, a startup drug discovery company (since
2016); she also served as an advisor to Agent Capital (from 2017 until 2021). From August 2014 to
September 2016, she served as Vice President of Business Development at BTG International Inc., a
specialist medical products company; she also served as an advisor to Phase 1 Ventures, a startup
accelerator from 2015 through 2018. From September 2004 to December 2013, Ms. Melincoff was Senior
Vice President of Business Development at Shire Plc (acquired by Takeda). In addition, from 2010 to 2013,
she led the Shire Strategic Investment Group, the venture capital arm of Shire Plc. Prior to joining Shire Plc,
Ms. Melincoff held managerial and business development positions at various pharmaceutical companies,
including Adolor Corporation, Sterling Drug and NanoSystems (a subsidiary of Eastman Kodak).

Ms. Melincoff currently serves on the board of Gain Therapeutics, Protalix BioTherapeutics, Inc.
(NYSE: PLX) and Soleno Therapeutics (NASDAQ: SLNO) (2019 to present). Previously, she served as a
board member or observer on the boards of Tobira Therapeutics (acquired by Allergan), DBV Technologies,
AM Pharma, ArmaGen Technologies, Promethera Biosciences, Naurex Inc. (acquired by Allergan), Kamada
Ltd. (NASDAQ: KMDA), Photocure ASA and Enterome. Ms. Melincoff holds a B.S. in Biology from The
George Washington University and an M.S. in Management and Health Care Administration from
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Pennsylvania State University. Ms. Melincoff has also attained the designation of Certified Licensing
Professional (CLP™). Ms. Melincoff was named one of the “Top Women in Biotech 2013” by Fierce
Biotech as well as being named to the Powerlist 100 of Corporate Venture Capital in 2012 and 2013.

Gino Santini has served as a member of Collegium’s Board since July 2012 and has served as
Collegium’s lead independent director since May 2015. Since December 2010, Mr. Santini has been a senior
advisor providing financing and business consulting services to venture capital, pharmaceutical and
biotechnology companies. Previously, Mr. Santini held various positions at Eli Lilly and Company (“Lilly”)
from 1983 until his retirement from Lilly in December 2010, most recently as Senior Vice President of
Corporate Strategy and Business Development, a position he held since 2007. Mr. Santini also served as a
member of Lilly’s Executive Committee from January 2004 to his retirement and as President of U.S.
Operations. He joined Lilly in 1983 as a financial planning associate in Italy.

Mr. Santini currently serves as a member of the board of directors of Intercept Pharmaceuticals, Inc.
(NASDAQ: ICPT) (2015 to present), Horizon Pharma plc (NASDAQ: HZNP) (2012 to present) and Allena
Pharmaceuticals, Inc. (NASDAQ: ALNA) (2012 to present), as well as several privately held companies.
Previously, Mr. Santini served on the board of directors of AMAG Pharmaceuticals Inc. (NASDAQ:
AMAG) (2012 to 2020), Vitae Pharmaceuticals, Inc. (NASDAQ GS: VTAE) (2014 to 2016) and Sorin
S.p.A., a company traded on the Italian Stock Exchange (2012 to 2015). He graduated from the University
of Bologna, Italy with a B.S. in Mechanical Engineering in 1981 and received an M.B.A. from the Simon
School of Business at the University of Rochester in 1983.

Scott Dreyer has served as Collegium’s Executive Vice President and Chief Commercial Officer since
July 2018, and joined us in January 2018 as Senior Vice President, Sales, Marketing and Training. Prior to
Collegium, Mr. Dreyer served as the Senior Vice President, Sales, Marketing and Commercial Operations at
The Medicines Company, a biopharmaceutical company, from September 2016 to December 2017; Vice
President and Chief Marketing Officer — US at Biogen, a biotechnology company, from June 2014 to
September 2016; and Vice President, Business Development at Publicis Touchpoint Solutions, a healthcare
commercialization company, from September 2013 to June 2014. Mr. Dreyer began his career in the
pharmaceutical industry at Merck & Co., where he held roles of increasing responsibility from 1994 to
2013, including Vice President of Hospital and Oncology Sales from 2011 to 2012, and Vice President of
Primary Care Sales from 2012 until 2013. Mr. Dreyer holds a B.S. in Biology from Messiah College in
1994.

Shirley Kuhlmann has served as Collegium’s Executive Vice President and General Counsel since
March 2018. Prior to joining Collegium, Ms. Kuhlmann was a corporate and securities attorney at Pepper
Hamilton LLP from September 2007 until March 2018. At Pepper Hamilton, where she was made a partner
effective January 2017, Ms. Kuhlmann advised private and public companies on a range of commercial and
transactional matters, including financings, corporate governance and disclosure matters, and mergers and
acquisitions and other business combination transactions. Ms. Kuhlmann holds a B.A. in Economics/
Political Science from Columbia University in 2004 and a J.D. from Emory University School of Law in
2007.

Richard Malamut, M.D. has served as Collegium’s Executive Vice President and Chief Medical Officer
since April 2019. Prior to joining Collegium, Dr. Malamut was Chief Medical Officer, Head of Research
and Development and Senior Vice President for Braeburn Pharmaceuticals from June 2018 until
March 2019. Prior to joining Braeburn, he was Chief Medical Officer at Avanir Pharmaceuticals from
November 2016 until June 2018 and, from April 2013 until November 2016, he was Senior Vice President
of Global Clinical Development at Teva Pharmaceuticals Industries Ltd where he was responsible for Pain,
Neuropsychiatry, Oncology and New Therapeutic Entities. He also previously held roles of increasing
responsibility focusing on early clinical development and translational medicine in neurology and analgesia
at Bristol-Myers Squibb and AstraZeneca. Dr, Malamut earned his medical degree from Hahnemann
University and completed both a residency in neurology and a fellowship in neuromuscular disease. He
worked as a board-certified academic and clinical neurologist for 17 years and has more than 50
publications in the fields of pain medicine, neuromuscular disease, autonomic disease and
neurodegenerative disease.

Colleen Tupper. has served as Collegium’s Executive Vice President and Chief Financial Officer since
May 2921. Prior to joining Collegium, Ms. Tupper most recently served as Chief Financial Officer, U.S.
Business Unit as well as a member of the U.S. Business Unit Executive Leadership Team and the Global
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Finance Leadership Team at Takeda. Prior to that role, Ms. Tupper held several roles of increasing
responsibility at Shire Pharmaceuticals (acquired by Takeda in 2019) including Vice President, U.S.
Commercial Finance, Vice President, Finance Integration Lead, and Vice President, Head of Finance Global
Neuroscience and Ophthalmics. Earlier in her career, Ms. Tupper served in various finance and accounting
roles at both Shire Pharmaceuticals and Antigenics (now Agenus). Ms. Tupper received a B.S. in
Accounting from Franklin Pierce University.

Purchaser

The current business address of each person is in care of Collegium Pharmaceutical, Inc.,
100 Technology Center Drive, Suite 300, Stoughton, MA, and the business telephone number is (781) 713-
3699.

Name Citizenship Position

Joseph Ciaffoni United States of America  Director; President and Chief Executive Officer
Colleen Tupper  United States of America  Director; Treasurer and Chief Financial Officer
Directors and Executive Officers of Purchaser

See “— Directors and Executive Officers of Collegium” above for information regarding the directors
and officers of Purchaser.

The Letter of Transmittal, any certificates evidencing Shares and any other required documents should
be sent or delivered by each stockholder or its, his or her broker, dealer, commercial bank, trust company or
other nominee to the Depositary at one of its addresses set forth below:

The Depositary for the Offer is:

If delivering by mail: If delivering by hand, express mail, courier
or any other expedited service:
American Stock Transfer & Trust Company, LLC American Stock Transfer & Trust Company, LLC
Operations Center Operations Center
Attn: Reorganization Department Attn: Reorganization Department
6201 15th Avenue 6201 15th Avenue
Brooklyn, New York 11219 Brooklyn, New York 11219

Phone: Toll-free (877) 248-6417
(718) 921-8317
Fax: 718 234-5001

Questions or requests for assistance or additional copies of this Offer to Purchase, the Letter of
Transmittal and the Notice of Guaranteed Delivery may be directed to the Information Agent at its
telephone number and address set forth below. Stockholders may also contact their broker, dealer,
commercial bank, trust company or other nominee for assistance concerning the Offer.

The Information Agent for the Offer is:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
Banks and Brokers may call: (212) 269-5550
Stockholders may call toll free: (800) 859-8509
BDSI@dfking.com
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Exhibit (a)(1)(B)

Letter of Transmittal to Tender Shares of Common Stock
of
BIODELIVERY SCIENCES INTERNATIONAL, INC.
at
$5.60 per share, in cash
by
BRISTOL ACQUISITION COMPANY INC.
a wholly owned subsidiary of
COLLEGIUM PHARMACEUTICAL, INC.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT THE END OF THE DAY,
ONE MINUTE FOLLOWING 11:59 P.M., EASTERN TIME, ON MARCH 18, 2022,
UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

The Depositary for the Offer is:
American Stock Transfer & Trust Company, LL.C

Method of delivery of the certificate(s) is at the option and risk of the owner thereof. See Instruction 2.
Mail or deliver this Letter of Transmittal, together with the certificate(s) representing your shares, to:

If delivering by mail: If delivering by express mail, courier or any other
American Stock Transfer & Trust Company, LLC expedited service:
Operations Center American Stock Transfer & Trust Company, LLC
Attn: Reorganization Department Operations Center
P.O. Box 2042 Attn: Reorganization Department
New York, New York 10272-2042 6201 15th Avenue

Brooklyn, New York 11219

Pursuant to the offer of Bristol Acquisition Company Inc. to purchase all outstanding Shares of
BioDelivery Sciences International, Inc., the undersigned encloses herewith and tenders the following
Shares (and, in the case of certificated Shares, certificates representing such Shares):



DESCRIPTION OF SHARES TENDERED

Shares Tendered
(attach additional list if necessary)
Name(s) and Address(es) of Registered Owner(s)
(If blank, please fill in exactly as name(s) appear(s) on Book Entry
share certificate(s)) Certificated Shares** Shares
Total
Number of Number of
Shares Shares Number of
Represented Represented by Book Entry
Certificate by Certificate(s) Shares
Number(s)* Certificate(s)* Tendered** Tendered***
Total
Shares

*  If shares are held in book-entry form, you MUST indicate the number of shares you are tendering.
Unless otherwise indicated, it will be assumed that all shares represented by book-entry delivered to
the Depositary and Paying Agent are being tendered hereby.

**  Unless otherwise indicated, it will be assumed that all shares of common stock represented by
certificates described above are being tendered hereby. See Instruction 4.

*** Unless otherwise indicated, it will be assumed that all shares of common stock represented by book
entry shares described above are being surrendered hereby.

THE INSTRUCTIONS ACCOMPANYING THIS LETTER OF TRANSMITTAL SHOULD BE READ
CAREFULLY BEFORE THIS LETTER OF TRANSMITTAL IS COMPLETED.

DELIVERY OF THIS LETTER OF TRANSMITTAL TO AN ADDRESS OTHER THAN AS SET
FORTH ABOVE FOR THE DEPOSITARY WILL NOT CONSTITUTE VALID DELIVERY. YOU MUST
SIGN THIS LETTER OF TRANSMITTAL IN THE APPROPRIATE SPACE PROVIDED BELOW, WITH
SIGNATURE GUARANTEE, IF REQUIRED, AND COMPLETE THE IRS FORM W-9 SET FORTH
BELOW, IF REQUIRED. PLEASE READ THE INSTRUCTIONS ACCOMPANYING THIS LETTER OF
TRANSMITTAL CAREFULLY BEFORE COMPLETING THIS LETTER OF TRANSMITTAL.

ALL QUESTIONS REGARDING THE OFFER SHOULD BE DIRECTED TO THE INFORMATION
AGENT, D.F. KING & CO, INC,, AT (800) 859-8509 OR THE ADDRESS SET FORTH ON THE BACK
PAGE OF THE OFFER TO PURCHASE.

IF YOU WOULD LIKE ADDITIONAL COPIES OF THIS LETTER OF TRANSMITTAL OR ANY OF
THE OTHER OFFERING DOCUMENTS, YOU SHOULD CONTACT THE INFORMATION AGENT, D.F.
KING & CO., INC., AT (800) 859-8509.

THE OFFER IS BEING MADE TO ALL HOLDERS OF SHARES. WE ARE NOT AWARE OF ANY
JURISDICTION IN WHICH THE MAKING OF THE OFFER OR THE ACCEPTANCE THEREOF
WOULD BE PROHIBITED BY SECURITIES, “BLUE SKY” OR OTHER LAW OR REGULATION OF
SUCH JURISDICTION. IF WE BECOME AWARE OF ANY U.S. STATE IN WHICH THE MAKING OF
THE OFFER OR THE ACCEPTANCE OF SHARES PURSUANT THERETO WOULD NOT BE IN
COMPLIANCE WITH LAW OR REGULATION, WE WILL MAKE A GOOD FAITH EFFORT TO
COMPLY WITH ANY SUCH LAW OR REGULATION. IF, AFTER SUCH GOOD FAITH EFFORT, WE
CANNOT COMPLY WITH ANY SUCH LAW OR REGULATION,



THE OFFER WILL NOT BE MADE TO (NOR WILL TENDERS BE ACCEPTED FROM OR ON BEHALF
OF HOLDERS OF) THE HOLDERS OF SHARES IN SUCH STATE. IN THOSE JURISDICTIONS WHERE
APPLICABLE LAWS OR REGULATIONS REQUIRE THE OFFER TO BE MADE BY A LICENSED
BROKER OR DEALER, THE OFFER SHALL BE DEEMED TO BE MADE ON BEHALF OF
PURCHASER BY ONE OR MORE REGISTERED BROKERS OR DEALERS LICENSED UNDER THE
LAWS OF SUCH JURISDICTION TO BE DESIGNATED BY PURCHASER.

This Letter of Transmittal is being delivered to you in connection with the offer by Bristol Acquisition
Company Inc., a Delaware corporation (“Purchaser”) and wholly owned subsidiary of Collegium
Pharmaceutical, Inc., a Virginia corporation (“Collegium”), to purchase all of the issued and outstanding
shares of common stock, par value $0.001 per share (the “Shares”), of BioDelivery Sciences International,
Inc., a Delaware corporation (“BDSI”), in exchange for $5.60 per Share, in cash, subject to applicable
withholding taxes and without interest (the “Offer Price”), upon the terms and subject to the conditions set
forth in this Letter of Transmittal and the related Offer to Purchase by Purchaser, dated February 18, 2022
(the “Offer to Purchase,” which, together with this Letter of Transmittal and other related materials, as each
may be amended, supplemented or modified from time to time, collectively constitute the “Offer”). The
Offer expires at the end of the day, one minute following 11:59 p.m., Eastern Time, on the Expiration Date.
“Expiration Date” means March 18, 2022, unless the expiration of the Offer is extended to a subsequent
date in accordance with the terms of the Agreement and Plan of Merger, dated February 14, 2022, by and
among Collegium, Purchaser and BDSI (the “Merger Agreement”), in which event the term “Expiration
Date” means such subsequent date.

You should use this Letter of Transmittal to deliver to American Stock Transfer & Trust Company, LLC
(the “Depositary”) Shares represented by stock certificates or held in book-entry form on the books of BDSI,
or its stock transfer agent, for tender. If you are delivering your Shares by book-entry transfer to an account
maintained by the Depositary at The Depository Trust Company (“DTC”), you must use an Agent’s
Message (as defined in Instruction 2 below). In this Letter of Transmittal, stockholders who deliver
certificates representing their Shares are referred to as “Certificate Stockholders.” Delivery of documents to
DTC will not constitute delivery to the Depositary.

If any certificate representing any Shares you are tendering with this Letter of Transmittal has been
lost, stolen, destroyed or mutilated, you should contact BDSI’s stock transfer agent, American Stock
Transfer & Trust Company, LLC (the “Transfer Agent”) at (800) 937-5449 (toll free in the United States)
regarding the requirements for replacement. You may be required to post a bond to secure against the risk
that such certificates may be subsequently recirculated. You are urged to contact the Transfer Agent
immediately in order to receive further instructions, for a determination of whether you will need to post a
bond and to permit timely processing of this documentation. See Instruction 10.

IF TENDERED SHARES ARE BEING DELIVERED BY BOOK-ENTRY TRANSFER TO THE
ACCOUNT MAINTAINED BY THE DEPOSITARY WITH DTC, COMPLETE THE FOLLOWING (ONLY
FINANCIAL INSTITUTIONS THAT ARE PARTICIPANTS IN DTC MAY DELIVER SHARES BY BOOK-
ENTRY TRANSFER):

Name of Tendering Institution:

DTC Participant Number:

Transaction Code Number:

NOTE: SIGNATURES MUST BE PROVIDED BELOW.
PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY.



Ladies and Gentlemen:

The undersigned hereby tenders to Bristol Acquisition Company Inc.., a Delaware corporation
(“Purchaser”) and wholly owned subsidiary of Collegium Pharmaceutical, Inc., a Virginia corporation
(“Collegium”), the above-described shares of common stock, par value $0.001 per share (the “Shares”), of
BioDelivery Sciences International, Inc., a Delaware corporation (“BDSI”), in exchange for $5.60 per Share,
in cash, subject to applicable withholding taxes and without interest (the “Offer Price”), upon the terms and
subject to the conditions set forth in the Offer to Purchase by Purchaser, dated February 18, 2022, which the
undersigned hereby acknowledges the undersigned has received (the “Offer to Purchase,” which, together
with this Letter of Transmittal and other related materials, as each may be amended, supplemented or
modified from time to time, collectively constitute the “Offer”). The Offer expires at the end of the day, one
minute following 11:59 P.M., Eastern Time, on the Expiration Date. “Expiration Date” means March 18,
2022, unless the expiration of the Offer is extended to a subsequent date in accordance with the terms of the
Agreement and Plan of Merger, dated February 14, 2022, by and among Collegium, Purchaser and BDSI
(the “Merger Agreement”), in which event the term “Expiration Date” means such subsequent date.

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or
amended, the terms and conditions of such extension or amendment), subject to, and effective upon,
acceptance for payment of the Shares validly tendered herewith, and not properly withdrawn, prior to the
Expiration Date in accordance with the terms of the Offer, the undersigned hereby sells, assigns and
transfers to, or upon the order of, Purchaser, all right, title and interest in and to all of the Shares being
tendered hereby and any and all dividends, distributions, rights, other Shares or other securities issued or
issuable in respect of such Shares on or after the date hereof (collectively, “Distributions). In addition, the
undersigned hereby irrevocably appoints American Stock Transfer & Trust Company, LLC (the
“Depositary”) the true and lawful agent and the attorney-in-fact and proxy of the undersigned with respect to
such Shares and any and all Distributions with full power of substitution (such proxies and power of
attorney being deemed to be an irrevocable power coupled with an interest in the tendered Shares and any
Distributions) to the full extent of such stockholder’s rights with respect to such Shares and any
Distributions (a) to deliver certificates representing such Shares (the “Share Certificates”) and any and all
Distributions, or transfer of ownership of such Shares and any and all Distributions on the account books
maintained by The Depository Trust Company (“DTC”), together, in either such case, with all
accompanying evidence of transfer and authenticity, to or upon the order of Purchaser, (b) to present such
Shares and any and all Distributions for transfer on the books of BDSI, and (c) to receive all benefits and
otherwise exercise all rights of beneficial ownership of such Shares and any Distributions, all upon the
terms and subject to the conditions of the Offer.

Purchaser reserves the right to require that, in order for Shares to be deemed validly tendered,
immediately upon Purchaser’s acceptance for payment of such Shares, Purchaser must be able to exercise
full voting, consent and other rights, to the extent permitted under applicable law, with respect to such
Shares and any and all Distributions, including voting at any meeting of stockholders or executing a written
consent concerning any matter.

The undersigned hereby represents and warrants that the undersigned has full power and authority to
tender, sell, assign and transfer any and all of the Shares tendered hereby and any and all Distributions and,
when the same are accepted for payment by Purchaser, Purchaser will acquire good, marketable and
unencumbered title thereto, free and clear of all liens, restrictions, charges and encumbrances, and that the
same will not be subject to any adverse claim. The undersigned hereby represents and warrants that the
undersigned is the registered owner of the Shares, or the Share Certificate(s) have been endorsed to the
undersigned in blank, or the undersigned is a participant in DTC whose name appears on a security position
listing as the owner of the Shares. The undersigned will, upon request, execute and deliver any additional
documents deemed by the Depositary or Purchaser to be necessary or desirable to complete the sale,
assignment and transfer of any and all of the Shares tendered hereby and any and all Distributions. In
addition, the undersigned shall promptly remit and transfer to the Depositary for the account of Purchaser
any and all Distributions in respect of any and all of the Shares tendered hereby, accompanied by
appropriate documentation of transfer and, pending such remittance and transfer or appropriate assurance
thereof, Purchaser shall be entitled to all rights and privileges as owner of any such Distributions and may
withhold the entire Offer Price or deduct from such Offer Price the amount or value thereof, as determined
by Purchaser in its sole discretion.



It is understood that the undersigned will not receive payment for the Shares unless and until the Shares
are accepted for payment and until the Share Certificate(s) owned by the undersigned are received by the
Depositary at the address set forth above, together with such additional documents as the Depositary may
require, or, in the case of Shares held in book-entry form, ownership of Shares is validly transferred on the
account books maintained by DTC, and until the same are processed for payment by the Depositary.

IT IS UNDERSTOOD THAT THE METHOD OF DELIVERY OF THE SHARES, THE SHARE
CERTIFICATE(S) AND ALL OTHER REQUIRED DOCUMENTS (INCLUDING DELIVERY THROUGH
DTC) IS AT THE OPTION AND RISK OF THE UNDERSIGNED AND THAT THE RISK OF LOSS OF
SUCH SHARES, SHARE CERTIFICATE(S) AND OTHER DOCUMENTS SHALL PASS ONLY AFTER
THE DEPOSITARY HAS ACTUALLY RECEIVED THE SHARES OR SHARE CERTIFICATE(S)
(INCLUDING, IN THE CASE OF A BOOK-ENTRY TRANSFER, BY BOOK-ENTRY CONFIRMATION
(AS DEFINED BELOW)). IF DELIVERY IS BY MAIL, IT IS RECOMMENDED THAT ALL SUCH
DOCUMENTS BE SENT BY PROPERLY INSURED REGISTERED MAIL WITH RETURN RECEIPT
REQUESTED. IN ALL CASES, SUFFICIENT TIME SHOULD BE ALLOWED TO ENSURE TIMELY
DELIVERY.

All authority conferred or agreed to be conferred pursuant to this Letter of Transmittal shall not be
affected by, and shall survive, the death or incapacity of the undersigned and any obligation of the
undersigned hereunder shall be binding upon the heirs, executors, administrators, trustees in bankruptcy,
personal representatives, successors and assigns of the undersigned. Except upon the terms and subject to
the conditions of the Offer, this tender is irrevocable.

The undersigned understands that the acceptance for payment by Purchaser of Shares tendered pursuant
to one of the procedures described in Section 3 of the Offer to Purchase and in the instructions hereto will
constitute a binding agreement between the undersigned and Purchaser upon the terms and subject to the
conditions of the Offer. The undersigned recognizes that under certain circumstances, upon the terms and
subject to the conditions of the Offer, Purchaser may not be required to accept for payment any of the
Shares tendered hereby.

Unless otherwise indicated herein under “Special Payment Instructions,” please issue the check for the
Cash Amount in the name(s) of, and/or return any Share Certificates representing Shares not validly
tendered or accepted for payment to, the registered owner(s) appearing under “Description of Shares
Tendered.” Similarly, unless otherwise indicated under “Special Delivery Instructions,” please mail the
check for the Cash Amount and/or return any Share Certificates representing Shares not validly tendered or
accepted for payment (and accompanying documents, as appropriate) to the address(es) of the registered
owner(s) appearing under “Description of Shares Tendered.” The undersigned recognizes that Purchaser has
no obligation, pursuant to the Special Payment Instructions, to transfer any Shares from the name(s) of the
registered holder(s) thereof if Purchaser does not accept for payment any of the Shares so tendered.

In the event that both the Special Delivery Instructions and the Special Payment Instructions are
completed, please issue the check for the Cash Amount and/or issue any Share Certificates representing
Shares not validly tendered or accepted for payment (and any accompanying documents, as appropriate) in
the name of, and deliver such check and/or return such Share Certificates (and any accompanying
documents, as appropriate) to, the person or persons so indicated. Unless otherwise indicated herein in the
box titled “Special Payment Instructions,” please credit any Shares validly tendered hereby or by an Agent’s
Message and delivered by book-entry transfer, but which are not purchased, by crediting the account at DTC
designated above. The undersigned recognizes that Purchaser has no obligation pursuant to the Special
Payment Instructions to transfer any Shares from the name of the registered owner thereof if Purchaser does
not accept for payment any of the Shares so validly tendered.



SPECIAL PAYMENT INSTRUCTIONS
(See Instructions 1, 4, 5 and 7)

To be completed ONLY if Share Certificates not
validly tendered or not accepted for payment
and/or the check for the Cash Amount in
consideration of Shares validly tendered and
accepted for payment are to be issued in the name
of someone other than the undersigned:

Issue: [1 Check and/or
[ Share Certificates to:

Name:

(Please Print)

Address:

(Include Zip Code)

(Tax Identification or Social Security Number)

SPECIAL DELIVERY INSTRUCTIONS
(See Instructions 1, 4, 5 and 7)

To be completed ONLY if Share Certificate(s) not
validly tendered or not acceptable for payment
and/or the check for the Cash Amount of Shares
validly tendered and accepted for payment are to
be sent to someone other than the undersigned or to
the undersigned at an address other than that shown
in the box titled “Description of Shares Tendered”
above:

Issue: [J Check and/or
[J Share Certificates to:

Name:

(Please Print)

Address:

(Include Zip Code)




IMPORTANT - SIGN HERE
(U.S. Holders Please Also Complete the Enclosed IRS Form W-9)
(Non-U.S. Holders Please Obtain and Complete IRS Form W-8BEN or W-8BEN-E or Other Applicable IRS
Form W-8)

(Signature(s) of Stockholder(s))
Dated: ,22

(Must be signed by registered owner(s) exactly as name(s) appear(s) on Share Certificate(s) or on a
security position listing or by person(s) authorized to become registered owner(s) by certificates and
documents transmitted herewith. If signature is by trustees, executors, administrators, guardians, attorneys-
in-fact, officers of corporations or others acting in a fiduciary or representative capacity, please set forth
full title and see Instruction 5. For information concerning signature guarantees, see Instruction 1.)

Name(s):
(Please Print)
Capacity (full title):
Address:
(Include Zip Code)

Area Code and Telephone Number:

Tax Identification or Social Security No.:




GUARANTEE OF SIGNATURE(S)
(For use by Eligible Institutions only;
see Instructions 1 and 5)

Name of Firm:

(Include Zip Code)

Authorized Signature:

(Please Type or Print)

Name:

Area Code and Telephone Number:

Dated: , 22

Place medallion guarantee in space below:




INSTRUCTIONS
Forming Part of the Terms and Conditions of the Offer

1. Guarantee of Signatures for Shares. No signature guarantee is required on this Letter of Transmittal
(a) if this Letter of Transmittal is signed by the registered holder(s) (which term, for purposes of this
Section 1, includes any participant in DTC’s systems whose name appears on a security position listing as
the owner of the Shares) of the Shares tendered therewith, unless such holder or holders have completed
either the box entitled “Special Delivery Instructions” or the box entitled “Special Payment Instructions” on
the cover of this Letter of Transmittal or (b) if the Shares are tendered for the account of a financial
institution (including most commercial banks, savings and loan associations and brokerage houses) that is a
member in good standing of the Security Transfer Agents Medallion Program or any other “eligible
guarantor institution,” as such term is defined in Rule 17Ad-15 of the Securities Exchange Act of 1934, as
amended (each an “Eligible Institution” and collectively “Eligible Institutions”) (for example, the Security
Transfer Agents Medallion Program, the New York Stock Exchange Medallion Signature Program and the
Stock Exchanges Medallion Program). In all other cases, all signatures on this Letter of Transmittal must be
guaranteed by an Eligible Institution. See Instruction 5.

2. Delivery of Letter of Transmittal and Certificates or Book-Entry Confirmations. This Letter of
Transmittal is to be completed by stockholders if Share Certificates are to be forwarded herewith. If Shares
represented by Share Certificates are being tendered, such Share Certificates, as well as this Letter of
Transmittal properly completed and duly executed with any required signature guarantees, and any other
documents required by this Letter of Transmittal, must be received by the Depositary at its address set forth
herein on or prior to the Expiration Date. If Shares are to be tendered by book-entry transfer, the procedures
for tender by book-entry transfer set forth in Section 3 of the Offer to Purchase must be followed, and an
Agent’s Message and confirmation of a book-entry transfer into the Depositary’s account at DTC of Shares
tendered by book-entry transfer (such a confirmation, a “Book-Entry Confirmation”) must be received by
the Depositary on or prior to the Expiration Date.

The term “Agent’s Message” means a message, transmitted through electronic means by DTC in
accordance with the normal procedures of DTC to, and received by, the Depositary and forming part of a
Book-Entry Confirmation, that states that DTC has received an express acknowledgment from the
participant in DTC tendering the Shares that are the subject of such Book-Entry Confirmation that such
participant has received and agrees to be bound by the terms of, this Letter of Transmittal, and that
Purchaser may enforce such agreement against such participant. The term “Agent’s Message” also includes
any hard copy printout evidencing such message generated by a computer terminal maintained at the
Depositary’s office.

THE METHOD OF DELIVERY OF THE SHARES (OR SHARE CERTIFICATES), THIS LETTER OF
TRANSMITTAL AND ALL OTHER REQUIRED DOCUMENTS, INCLUDING DELIVERY THROUGH
DTG, IS AT THE ELECTION AND RISK OF THE TENDERING STOCKHOLDER. DELIVERY OF THE
SHARES (OR SHARE CERTIFICATES), THIS LETTER OF TRANSMITTAL AND ALL OTHER
REQUIRED DOCUMENTS WILL BE DEEMED MADE, AND RISK OF LOSS THEREOF SHALL PASS,
ONLY WHEN THEY ARE ACTUALLY RECEIVED BY THE DEPOSITARY (INCLUDING, IN THE CASE
OF A BOOK-ENTRY TRANSFER OF SHARES, BY BOOK-ENTRY CONFIRMATION WITH RESPECT
TO SUCH SHARES). IF SUCH DELIVERY IS BY MAIL, IT IS RECOMMENDED THAT THE SHARES
(OR SHARE CERTIFICATES), THIS LETTER OF TRANSMITTAL AND ALL OTHER REQUIRED
DOCUMENTS BE SENT BY PROPERLY INSURED REGISTERED MAIL WITH RETURN RECEIPT
REQUESTED. IN ALL CASES, SUFFICIENT TIME SHOULD BE ALLOWED TO ENSURE TIMELY
DELIVERY.

No alternative, conditional or contingent tenders will be accepted and no fractional Shares will be
purchased. All tendering stockholders, by execution of this Letter of Transmittal, waive any right to receive
any notice of the acceptance of their Shares for payment.

All questions as to validity, form and eligibility (including time of receipt) of the surrender of any
Share Certificate hereunder, including questions as to the proper completion or execution of any Letter of
Transmittal or other required documents and as to the proper form for transfer of any certificate of Shares,
will be determined by Purchaser in its sole and absolute discretion (which may be delegated in whole or in
part to the Depositary), which determination will be final and binding, subject to the rights of holders of



Shares to challenge such determination with respect to their Shares in a court of competent jurisdiction and
any subsequent judgment of such court. Purchaser reserves the absolute right to reject any and all tenders
determined by it not to be in proper form or the acceptance for payment of or payment for which may be
unlawful. Purchaser also reserves the absolute right to waive any defect or irregularity in the surrender of
any Shares or Share Certificate(s) whether or not similar defects or irregularities are waived in the case of
any other stockholder. A surrender will not be deemed to have been validly made until all defects and
irregularities have been cured or waived.

3. Inadequate Space. If the space provided on the cover page to this Letter of Transmittal is
inadequate, the certificate numbers and/or the number of Shares should be listed on a separate schedule
attached hereto and separately signed on each page thereof in the same manner as this Letter of Transmittal
is signed.

4. Partial Tenders (Applicable to Certificate Stockholders Only). If fewer than all the Shares evidenced
by any Share Certificate delivered to the Depositary are to be tendered, stockholders should contact BDSI’s
stock transfer agent, American Stock Transfer & Trust Company, LLC (the “Transfer Agent”) at (800) 937-
5449 (toll free in the United States) to arrange to have such Share Certificate divided into separate Share
Certificates representing the number of shares to be tendered and the number of shares to not be tendered.
The stockholder should then tender the Share Certificate representing the number of Shares to be tendered
as set forth in this Letter of Transmittal. All Shares represented by Share Certificates delivered to the
Depositary will be deemed to have been tendered.

5. Signatures on Letter of Transmittal; Stock Powers and Endorsements. If this Letter of Transmittal is
signed by the registered owner(s) of the Shares tendered hereby, the signature(s) must correspond with the
name(s) as written on the face of the Share Certificate(s) without alteration or any other change whatsoever.

If any Shares tendered hereby are owned of record by two or more joint owners, all such owners must
sign this Letter of Transmittal.

If any tendered Shares are registered in the names of different holder(s), it will be necessary to
complete, sign and submit as many separate Letters of Transmittal as there are different registrations of such
Shares.

If this Letter of Transmittal or any certificates or stock powers are signed by trustees, executors,
administrators, guardians, attorneys-in-fact, officers of corporations or others acting in a fiduciary or
representative capacity, such persons should so indicate when signing, and proper evidence satisfactory to
Purchaser of their authority so to act must be submitted.

If this Letter of Transmittal is signed by the registered owner(s) of the Shares listed and transmitted
hereby, no endorsements of Share Certificates or separate stock powers are required unless payment is to be
made to, or Share Certificates representing Shares not tendered or accepted for payment are to be issued in
the name of, a person other than the registered owner(s), in which case the Share Certificates representing
the Shares tendered by this Letter of Transmittal must be endorsed or accompanied by appropriate stock
powers, in either case, signed exactly as the name(s) of the registered owner(s) or holder(s) appear(s) on the
Share Certificates. Signatures on such Share Certificates or stock powers must be guaranteed by an Eligible
Institution.

If this Letter of Transmittal is signed by a person other than the registered owner(s) of the Share(s)
listed, the Share Certificate(s) must be endorsed or accompanied by the appropriate stock powers, in either
case, signed exactly as the name or names of the registered owner(s) or holder(s) appear(s) on the Share
Certificate(s). Signatures on such Share Certificates or stock powers must be guaranteed by an Eligible
Institution.

6. Transfer Taxes. Except as otherwise provided in this Instruction 6, all transfer taxes with respect to
the transfer and sale of Shares contemplated hereby shall be paid or caused to be paid by Purchaser. If
payment of the Offer Price is to be made to, or (in the circumstances permitted hereby) if Share Certificates
not validly tendered or accepted for payment are to be registered in the name of, any person other than the
registered owner(s), or if tendered Share Certificates are registered in the name of any person other than



the person signing this Letter of Transmittal, the amount of any transfer taxes (whether imposed on the
registered owner(s) or such person) payable on account of the transfer to such person, will need to be paid
by such holder.

7. Special Payment and Delivery Instructions. If a check for the Cash Amount is to be issued, and/or
Share Certificates representing Shares not validly tendered or accepted for payment are to be issued or
returned to, a person other than the signer(s) of this Letter of Transmittal or to an address other than that
shown in the box titled “Description of Shares Tendered” above, the appropriate boxes on this Letter of
Transmittal should be completed.

8. Requests for Assistance or Additional Copies. Questions or requests for assistance may be directed
to D.F. King & Co., Inc. (the “Information Agent”) at its address and telephone number set forth in the
Offer to Purchase or to your broker, dealer, commercial bank or trust company. Additional copies of the
Offer to Purchase, this Letter of Transmittal and other tender offer materials may be obtained from the
Information Agent as set forth in the Offer to Purchase, and will be furnished at Purchaser’s expense.

9. U.S. Federal Backup Withhelding. Under U.S. federal income tax laws, the Depositary will be
required to withhold a portion of the amount of any payments made to certain stockholders (or other payees)
pursuant to the Offer, as applicable. To avoid backup withholding, each tendering stockholder (or other
payee) that is or is treated as a United States person (for U.S. federal income tax purposes) and that does not
otherwise establish an exemption from U.S. federal backup withholding should complete, sign and return
the attached Internal Revenue Service (“IRS”) Form W-9, certifying that such stockholder (or other payee)
is a United States person, that the taxpayer identification number (“TIN”) provided is correct, and that such
stockholder (or other payee) is not subject to backup withholding.

Certain stockholders and other payees (including, among others, corporations, non-resident foreign
individuals and foreign entities) are not subject to these backup withholding and reporting requirements.
Exempt United States persons should furnish their TIN, indicate their exempt status on IRS Form W-9, and
sign, date and return the IRS Form W-9 to the Depositary. A tendering stockholder (or other payee) who is a
foreign individual or a foreign entity should complete, sign, and submit to the Depositary the appropriate
IRS Form W-8. The appropriate IRS Form W-8 may be downloaded from the Internal Revenue Service’s
website at the following address: http://www.irs.gov. Failure to complete the IRS Form W-9 or the
appropriate IRS Form W-8, as applicable, will not, by itself, cause Shares to be deemed invalidly tendered,
but may require the Depositary to withhold a portion of the amount of any payments made of the Offer Price
pursuant to the Offer.

Tendering stockholders (or other payees) should consult their tax advisors as to any qualification for
exemption from backup withholding, and the procedure for obtaining the exemption.

NOTE: FAILURE TO COMPLETE AND RETURN THE IRS FORM W-9 (OR APPROPRIATE IRS
FORM W-8, AS APPLICABLE) MAY RESULT IN BACKUP WITHHOLDING OF A PORTION OF ANY
PAYMENTS MADE TO YOU PURSUANT TO THE OFFER. PLEASE REVIEW THE “IMPORTANT U.S.
TAX INFORMATION” SECTION BELOW.

10. Lost, Destroyed, Mutilated or Stolen Share Certificates. If any Share Certificate has been lost,
destroyed, mutilated or stolen, the stockholder should promptly notify American Stock Transfer & Trust
Company, LLC (the “Transfer Agent”) at(800) 937-5449 (toll free in the United States). The stockholder
will then be instructed as to the steps that must be taken in order to replace the Share Certificate. This Letter
of Transmittal and related documents cannot be processed until the procedures for replacing lost, mutilated,
destroyed or stolen Share Certificates have been followed.

11. Waiver of Conditions. Purchaser expressly reserves the right, in its sole discretion, to, upon the
terms and subject to the conditions of the Offer, increase the Offer Price, waive any Offer Condition (as
defined in the Offer to Purchase) or make any other changes to the terms and conditions of the Offer.

IMPORTANT: THIS LETTER OF TRANSMITTAL OR AN AGENT’S MESSAGE, TOGETHER
WITH SHARE CERTIFICATE(S) OR BOOK-ENTRY CONFIRMATION AND ALL OTHER REQUIRED
DOCUMENTS, MUST BE RECEIVED BY THE DEPOSITARY PRIOR TO THE EXPIRATION DATE.



IMPORTANT U.S. TAX INFORMATION

Under U.S. federal income tax law, a stockholder (or other payee) whose tendered Shares are accepted
for payment is required by law to provide the Depositary (as payer) with such stockholder’s (or other
payee’s) properly certified TIN and certain other information on an IRS Form W-9 or otherwise establish a
basis for exemption from backup withholding (including by providing a properly completed and correct
applicable IRS Form W-8). If such stockholder (or other payee) is a U.S. individual, the TIN is such
stockholder’s (or other payee’s) social security number. If the Depositary is not provided with the correct
TIN in the required manner or the stockholder (or other payee) does not otherwise establish its exemption
from backup withholding (as described below), payments that are made to such stockholder (or other payee)
with respect to Shares purchased pursuant to the Offer may be subject to backup withholding.

If backup withholding of U.S. federal income tax on payments for Shares made in the Offer or under
the Merger Agreement applies, the Depositary is required to withhold at a current rate of 24% of any
payments of the Offer Price made to the stockholder (or other payee). Backup withholding is not an
additional U.S. federal income tax. Rather, the U.S. federal income tax liability of persons subject to backup
withholding will be reduced by the amount of tax withheld. If withholding results in an overpayment of
taxes, a refund or credit may be obtained from the IRS provided that the required information is timely
furnished to the IRS.

Exempt Stockholders

Certain stockholders and other payees (including, among others, corporations, non-resident foreign
individuals and foreign entities) are not subject to these backup withholding and reporting requirements. An
exempt stockholder (or other exempt payee) that is a United States person should furnish its TIN, indicate
its exempt status on IRS Form W-9, in accordance with the instructions thereto. A stockholder (or other
payee) who is a foreign individual or a foreign entity should complete, sign, and submit to the Depositary
the appropriate IRS Form W-8. The appropriate IRS Form W-8 may be downloaded from the IRS’s website
at the following address: http://www.irs.gov.

Please consult your tax advisor for further guidance regarding the completion of the IRS Form W-9, IRS
Form W-8BEN or IRS Form W-8BEN-E (or other applicable IRS Form W-8) to claim exemption from backup
withholding. Failure to complete the IRS Form W-9 will not, by itself, cause Shares to be deemed invalidly
tendered, but may require the Depositary to withhold a portion of the amount of any payments of the Offer
Price pursuant to the Offer.
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Request for Taxpayer

Give Form to the
(Rev. October 2018) Identification Number and Certification requester. Do not
Department of the Treasury send to the IRS.
Intemal Revenue Service > Go to www.irs.gov/FormW$ for instructions and the latest information.

1 Name (as shown on your income tax retum). Name is required on this line; do not leave this line blank.

2 Business nama/disregarded entity nama, if different from above

3 Check appropriate box for federal tax classification of the parson whose name is antered on ling 1. Chack onlyone of the | 4 Exemptions (codes apply only to

following seven boxes. certain entities, not individuals;
instructions on page 3)
O individuabisols propristoror L1 ©C Osc O O
single-member LLC Exampt payes coda (i any)
O Limited kabiity company. Enter the tax ' (C=C PP, ip)

[ Cther (see instructions) »-

Note: Check the appropriate box in the line above for the tax classification of the single-member owner. Do not check | Exemption from FATCA reporting
LLC if tha LLC is classified as a single-mambar LLC that is disregarded from the owner unises the owner of tha LLC is
angther LLC that is not disregarded from the owner for U.S. federal tax purposes. Otherwise. a single-member LLC that|
is disregarded from the owner should chack the appropriate box for the tax classification of its owner.

code (if any)

ppiars 8 scconsds mavtsred outude the U5

5 Address (number, strest, and apt. or suite no.) See instructions.

Print or type.
See Specific Instructions on page 3.

Requester's name and address (optional)

€ City, state, and JP code

7 List account numbsr(s) here (optional)

lml Taxpayer Identification Number (TIN)

Enter your TIN in the appropriate box. The TIN provided must match the name given on line 1 to avoid
backup withholding. For individuals, this is generally your social security number (SSN). However, for a
resident alien, sole proprietor, or disregarded entity, See the instructions for Part I, later. For other - -
entities, it is your employer identification number (EIN). If you do not have a number, see How (o get a

TIN, later.

Note: If the account is in muren';momname see the instructions for line 1. Also see What Name and

To Give the Ri on whose number to

Social security number

or

Certification

Under penalties of perjury, | certify that:

1. The number shown on this form is my correct taxpayer identification number (or | am waiting for a number 10 be issued to me); and
2. 1 am not subject to backup withholding because: (a) | am exempt from backup withhoiding, or (b) | have not been notified by the Intemal Revenue
Service (IRS) that | am subject to backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS has notified me that | am

no longer subject to backup withholding; and
3. 1am a U.S. citizen or other U.S. person (defined below); and

4. The FATCA code(s) enterad on this form (if any) indicating that | am exempt from FATCA reporting is comect.
Certification Instructions. You must cross out item 2 above if you have been nofified by the IRS that you are curently subject to backup withholding because
you have failed to report all interest and dividends on your tax retumn. For real estate transactions, item 2 does not apply. Forrrmaoehwastpau,

cancellation of debt, contributions to an individual retirement arangement (IRA), and generally, payments

acquisition or of
other than interest and dividends, you are not required to sign the certification, but you must provide your correct TIN. See the instructions for Part II, later.

SIQI'I Signature of
ere .S, parson >

Date ™

General Instructions
Section references are to the Intemal Revenue Code unless otherwise
noted.

Future developments. For the latest information about developments
related to Form W-9 and its instructions, such as legislation enacted
after they were g0 to www.irs. ormwa.

Purpose of Form

An individual or entity (Form W-9 requester) who is required to file an
information retum with the IRS must obtain your correct taxpayer
identification number (TIN) which may be your social security number
(SSN), individual taxpayer identification number (ITIN), adoption
taxpayer identification number (ATIN), or empiloyer identification number
(EIN), to report on an information retum the amount paid to you, or other
amount reportable on an information retum. Exampiles of information
retums include, but are not limited to, the following.

+ Form 1099-INT (interest eamed or paid)

+ Form 1099-DIV (dividends, inciuding those from stocks or mutual
funds)

» Form 1099-MISC (various types of income, prizes, awards, or gQross
proceeds)

» Form 1099-B (stock or mutual fund sales and certain other
transactions by brokers)
+ Form 1099-S (proceeds from real estate transactions)
« Form 1099-K (merchant card and third party network transactions)
+ Form 1098 (home mortgage interest), 1098-E (student loan interest),
1098-T (tuition)
« Form 1099-C (canceled debt)
« Form 1099-A (acquisition or abandonment of secured property)

Use Form W-8 only if you are a U.S. person (including a resident
alien), to provide your correct TIN.

If you do not return Form W-9 to the requester with a TIN, you might
be subject to backup withhoiding. See What is backup withholding,
later.

Cat. No. 10231X
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By signing the filled-out form, you:

1. Certify that the TIN you are giving Is comrect (or you are waiting for a
number to be issued),

2. Certify that you are not subject to backup withholding, or

3. Claim exemption from backup withholding if you are a U.S. exempt
payee. If applicable, you are also certifying that as a U.S. person, your
allocable share of any partnership income from a U.S. trade or business
is not subject to the withholding tax on foreign partners' share of
effectively connected income, and

4, Certify that FATCA code(s) entered on this form (if any) indicating
that you are exempt from the FATCA reporting, is comect. See What is
FATCA reporting, later, for further information.

Note: If you are a .S, person and a requester gives you a form other
than Form W-9 to request your TIN, you must use the requester’s form it
it is substantially similar to this Form W-9.

Definition of a U.S. person. For federal tax purposes, you are
considered a U.S. person if you are:

= An individual who Is a U.S. citizen or U.S. resident alien;

* A par corporation, or association created or
organized in the United States or under the laws of the United States;

* An estate (other than a forelgn estate); or

» A domestic trust (as defined in Regulations section 301.7701-7).
Special rules for partnerships. Partnerships that conduct a trade or
business in the United States are generally required to pay a withholding
tax under section 1446 on any foreign partners' share of effectively
connected taxable income from such business. Further, in certain cases
where a Form W-0 has not been recelved, the rules under section 1446
require a partnership to presume that a partner Is a foreign person, and
pay the section 1446 withholding tax. Therefore, if you are a U.S. person
that is a partner in a partnership conducting a trade or business in the
United States,. provide Form W-9 to the partnership to establish your
U.S. status and avoid section 1446 withholding on your share of
partnership income.

In the cases below, the following person must give Form W-9 to the
partnership for purposes of establishing its U.S. status and avoiding
withholding on its allocable share of net income from the partnership
conducting a trade or business in the United States.
= In the case of a disregarded entity with a U.S. owner, the U.S. owner
of the disregarded entity and not the entity,

« In the case of a grantor trust with a U.S. grantor or other U.S. owner,
generally, the U.S. grantor or other U.S. owner of the grantor trust and
not the trust; and
-h&mmsurausm(mmmauram«msn the U.S. trust
(other than a grantor trust) and not the beneficiaries of the trust.
Forelign person. If you are a foreign person or the U.S. branch of a
foreign bank that has elected to be treated as a U.S. person, do not use
Form W-9. Instead, use the appropriate Form W-8 or Form 8233 (see
Pub. 515, Withhoiding of Tax on Nonresident Aliens and Foreign

les).

Nonresident alien who becomes a resident alien. Generally, only a
nonresident alien individual may use the terms of a tax treaty to reduce
or eliminate U.S. tax on certain types of income. However, most tax
treaties contain a provision known as a “saving clause.” Exceptions
specified in the saving clause may permit an exemption from tax to
continue for certain types of income even after the payee has otherwise
become a U.S. resident alien for tax purposes.
If you are a U.S. resident alien who Is relying on an exception
contained in the saving clause of a tax treaty o claim an exemption
from U.S. wxonceft in types of , you must attach a
to Form W-9 that specifies the l'dluwlngl'hmﬂanu.
L mah'satvoomtrv Generally, ulsrrl.aslbelhesamelrealvl.mer
Mﬂﬁl exemption from tax as a nonresident alien.
2 mh’eatyaﬂimmwdng the income.

The article number (or location) in the tax treaty that contains the
smclatseandnsexcemm
m:ﬂmmmmmmlmtmwmwmumm

5. Sufficient facts to justify the exemption from tax under the terms of
the treaty article.

Example. Article 20 of the U.S.-China income tax treaty allows an
exemption from tax for income received by a Chinese
student temporarily present in the United States. Under U.S. law, this
nmwmammbrmmﬂnuaws&yh
the United States exceeds 5 calendar years. However,
the first Protocol to the U.S.-China treaty (dated April 30, 1954)a1>ows
the provisions of Article 20 to continue 1o apply even after the Chinese
student becomes a resident alien of the United States. A Chinese
student who qualifies for this exception (under paragraph 2 of the first
protocol) and is relying on this exception to claim an exemption from tax
on his or her scholarship or fellowship income would attach to Form
W-9 a statement that includes the information described above to
support that exemption.

If you are a nonresident alien or a foreign entity, give the requester the
appropriate completed Form W-8 or Form 8233.

Backup Withholding

What |s backup withholding? Persons making certaln payments to you
must under certain conditions withhold and pay to the IRS 24% of such
payments. This is called *backup withholding.” Payments that may be
subject to backup withholding include interest, tax-exempt interest,

are not subject to backup
withholding.

You will not be subject to backup withholding on payments you
receive if you give the requester your comect TIN, make the proper
certifications, and report all your taxable interest and dividends on your
tax retum.

Payments you receive will be subject to backup withholding if:

1. You do not fumish your TIN 1o the requester,

2. You do not certify your TIN when required (see the instructions for
Part Il for details),

3. The IRS tells the requester that you furnished an incomrect TIN,

4. The IRS tells you that you are subject to backup withholding
because you did not report all your interest and dividends on your tax
retum (for reportabile interest and dividends only), or

5. You do not certify to the requester that you are not subject to
backup withholding under 4 above (for reportable interest and dividend
accounts opened after 1983 only).

Certain payees and payments are exempt from backup withholding.
See Exempt payee code, later, and the separate Instructions for the
Requester of Form W-9 for more information.

Also see Special rules for partnerships, earlier.

What is FATCA Reporting?

The Foreign Account Tax Compiliance Act (FATCA)
participating foreign financial institution to report all United States
account holders that are specified United States persons. Certain
payees are exempt from FATCA reporting. See Exemption from FATCA
reporting code, later, and the Instructicns for the Requester of Form
W-9 for more information.

Updating Your Information

You must provide updated information to any persen to whom you
claimed to be an exempt payee If you are no longer an exempt payse
and anticipate receiving reportable payments in the future from this
person. For example, you may need to provide updated information if
you are a C corporation that elects to be an S corporation, or if you no
longer are tax exempit. In addition, you must fumish a new Form W-9 if
the name or TIN for the ; if the grantor of a
grantor trust dies.

Penalties

Failure to furnish TIN. If you fail to fumnish your correct TINto a
requester, you are subject to a penaity of $50 for each such failure
unless your failure is due to reasonable cause and not to willtul neglect.
Civil penalty for false information with respect to withholding. If you
make a false statement with no reasonable basis that results in no
backup withholding, you are subject to a $500 penalty.
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Criminal penalty for falsifying information. Willfully falsifying
certifications or affirations may subject you to criminal penalties
including fines and/or imprisonment.

Misuse of TINs. If the requester discloses or uses TINS in violation of
federal law, the requester may be subject to civil and criminal penalties.

Specific Instructions

Line 1

You must enter one of the following on this line; do not leave this line
biank. The name should match the name on your tax retum.

If this Form W-8 is for a joint account (other than an account
maintained by a foreign financial institution (FF1), list first, and then
circle, the name of the person or entity whose number you entered in
Part | of Form W-9. If you are providing Form W-9 1o an FFI to document
a joint account, each holder of the account that is a U.S. person must
provide a Form W-9.

& Individual. Generally, enter the name shown on your tax return. If
have changed your last name without informing the Social
Anmrmhnlssmonnemmecrame enter your first name, the last

nmassmnmywsodﬂnwmywd.andmmhslwm
Note: ITIN er your name as it was entered on
yourFomWTapplﬂﬂoﬂ line 1a. This should also be the same as the
name you entered on the Form 1040/1040A/1040EZ you filed with your
application.

b. Sole proprietor or single-member LLC. Enter your individual
name as shown on your 1040/1040A/1040EZ on line 1. You may enter
your business, trade, or “doing business as” (DBA) name on line 2.

c. Partnership, LLC that is not a single-member LLC, G
corporation, or S corporation. Enter the entity’s name as shown on the
entity’s tax retum on line 1 and any business, trade, or DBA name on
line 2.

d. Other entities. Enter your name as shown on required U.S. federal
tax documents on line 1. This name should match the name shown on the
charter or other legal document creating the entity. You may enter any
business, trade, or DBA name on line 2.

@. Disregarded entity. For U.S. federal tax purposes, an entity that is
disregarded as an entity separate from its owner Is treated as a
“disregarded entity.” See Regulations section 301,7701-2(c)2)fil). Enter
the owner's name on line 1. The name of the entity entered on line 1
should never bé a disregarded entity. The name on line 1 should be the
name shown on the income tax return on which the income should be
reported. For example, if a foreign LLC that is treated as a d
entity for U.S. federal tax purposes has a single owner thatis a U.S.
person, the U.S. owner's name is required 1o be provided on line 1. If
the direct owner of the entity is also a disregarded entity, enter the first
owner that is not disregarded for federal tax purposes. Enter the
disregarded entity’s name on line 2, “Business name/disregarded entity
name.” If the owner of the disregarded entity is a foreign person, the
owner must complete an appropriate Form W-8 instead of a Form W-9.
This is the case even If the foreign person has a U.S. TIN.

Line 2

If you have a business name, trade name, DBA name, or disregarded
entity name, you may enter it on line 2.

Line 3

Check the appropriate box on line 3 for the U.S. federal tax
classification of the person whose name is entered on line 1. Check only
one box on line 3.

IF the entity/person on line 1is | THEN check the box for . . .
afn)...

« Corp Corp

= Individual Individual/sole proprietor or single-|
* Sole proprietorship, or member LLC

* Single-member limited liability

company [LLC) owned by an

Individual and disregarded for U.S.

» LLC treated as a partnership for
U.S. federal tax purposes,

= LLC that has filed Form 8832 or
2553 1o be taxed as a corporation,
or

= LLC that is disregarded as an
entity separate from its owner but
the owner is another LLC that is
not disregarded for U.S. federal tax
purposes.

Limited liability company and enter|
the appropriate tax classification.
(P= Partnership; C= C corporation;
or S= 5 corporation)

« Parinership

Parinership

« Trust/estate

Trust/estate

Line 4, Exemptions

are exempt from backup withholding and/or FATCA reporting,
codefs)

If you
enter in the appropriate space on line 4 any

that may apply to
you.
Enmﬂpmtoodo.
Individual g sole prop ) are not exempt from
Dackupwitrholdhg

» Except as provided below, corporations are exempt from backup
withhoiding for certain payments, including interest and dividends.

« Corporations are not exempt from backup withholding for payments

made in settlement of payment card or third party network transactions.
« Corporations are not exempt from backup withholding with respect to

attomeys’ fees or gross proceeds paid to attomeys, and corporations
that provide medical or health care services are not exempt with respect

to payments reportable on Form 1099-MISC.

The 1 codes identify payees that are exempt from backup
withholding. Enter the code in the space in line 4.

1—An organization exempt from tax under section 501(a), any IRA, or
a custodial account under section 403(b)(7) if the account satisfies the
requirements of section 401(N2)

2—The United States or any of its agencies or instrumentalities

3—A state, the District of C aus. ealth or
possession, or any of their political subdivisions or instrumentalities

4—A foreign government or any of its political subdivisions, agencies,
or instrumentalities

5—A corporation

s—ammmammmmto register in the
United States, the District of G orau ith or
possession

7—A futures commission merchant registered with the Commodity
Futures Trading Commission

8—A real estate investment trust

9—An entity registered at all times during the tax year under the
Investment Company Act of 1940

10—A common trust fund operated by a bank under section 584(a)
11—A financial institution

12-A known in the investment community as a nominee or

13—A trust exempt from tax under section 684 or described in section
4947




Form W-4 (Rev. 10-2018)

Page 4

The following chart shows types of payments that may be exempt
from backup withholding. The chart applies to the exempt payees listed
above, 1 through 13.

M—A tax exempt trust under a section 403(b) plan or section 457(g)
plan

Note: You may wish 1o consult with the financial institution requesting
this form to determine whether the FATCA code and/or exempt payee
‘code should be completed.

Enter your address (number, street, and apartment or suite number).
This is where the requester of this Form W-9 will mail your information
retumns. If this address differs from the one the requester already has on
file, write NEW at the top. If a new address is provided, there is still a
chance the old address will be used until the payor changes your

Enter your city, state, and ZIP code.

Part |. Taxpayer Identification Number (TIN)

appropriate box. If you are a resident alien and
you do not have and are not eligible to get an SSN, your TIN is your IRS
individual taxpayer identification number (ITIN). Enter it in the social
box. if you do not have an ITIN, see How fo get a TIN

If you are a sole proprietor and you have an EIN, you may enter either

If you are a single-member LLC that is disregarded as an entity
separate from its owner, enter the owner's SSN (or EIN, if the owner has
one). Do not enter the disregarded entity's EIN. If the LLC is classified as

IF the payment is for . . . Emmmmn-w
Interest and dividend payments All exempt payees except Line 5
for 7
Broker transactions Exempt payees 1 through 4 and 6
through 11 and all C corporations.
S corporations must not enter an
exempt payee code because they
are exempt only for sales of address in their records.
noncovered securities acquired P
prior to 2012. Line 6
Barter exchange transactions and | Exempt payees 1 through 4
patronage dividends
Payments over $600 required to be | Generally, exempt payees Enhrmﬂn In the
reported and direct sales over 1 through 5%
$5,000'
Payments made in settliement of Exempt payees 1 through 4 below.
payment card or third party network]
transactions your SSN or EIN.
! See Form 1089-MISC, Miscellaneous Income, and its instructions.
2
However, the foll payments made to a tion and
reportable on Form 1099-MISC are not exempt backup

withholding: medical and health care payments, attomeys' fees, gross
proceeds paid to an attomey reportable under section 6045(0, and
payments for services paid by a federal executive agency.
Exemption from FATCA code. The codes identify
payees that are exempt from reporting under FATCA. These codes
apply to persons submitting this form for accounts maintained outside
of the United States by certain foreign financial institutions. Therefore, if
you are only submitting this form for an account you hoid in the United
States, you may leave this field blank. Consult with the person
requesting this form if you are uncertain if the financial institution is
subject to these requirements. A requester may indicate that a code is
not required by providing you with a Form W-9 with “Not Applicable™ (or
any similar indication) written or printed on the line for a FATCA
exemption code.

A=An organization exempt from tax under section 501(a) or any
individual retirement plan as defined in section 7701(a)(37)

B—The United States or any of its agencies or instrumentalities

C—A state, the District of Columbia, a U.S. commonwealth or
possession, or any of their political subdivisions or instrumentalities
D—A corporation the stock of which is regularly traded on one or
securities markets, as described in Regulations

more established
section 1.1472-1(CH1)M

E—A corporation that is a member of the same expanded affiliated
group as a corporation described in Regulations section 1.1472-1(c)(1))

F—A dealer in securities, commeodities, or dervative financial
instruments (including notional principal contracts, futures, forwards,
and options) that is registered as such under the laws of the United
States or any state

G—A real eslate investment trust

H— A regulated investment company as defined in section B51 or an
entity registered at all times during the tax year under the Investment
WHW!MOT1940

I—A common trust fund as defined in section 584(a)

J—A bank as defined in section 581

K—A broker

L—A trust exempt from tax under section 664 or described in section
4947(a)1)

a corporation or partnership, enter the entity's EIN.

Note: See What Name and Number To Give the Requester, later, for
further clarification of name and TIN combinations.
How to get a TIN. If you do not have a TIN, apply for one immediately.
To apply for an SSN, get Form SS-5, Application for a Social Security
Card, from your local SSA office or get this form online at
www.SSA.gov. You may also get this form by calling 1-800-772-1213.
Use Form W-7, Application for IRS Individual Taxpayer identification
Number, to apply for an ITIN, or Form SS-4, Application for Employer
Identification Number, to apply for an EIN. You can apply for an EIN
onling by accessing the IRS website at www.irs.gov/Businesses and
clblwonErnployerldenﬂncaﬂonW{EIN)undarStaﬂma
Business. Go to www.irs.gov/Forms to view, download, or print Form
'W-7 and/or Form §5-4. Or, you can go to www.irs.gov/OrderFomms o
place an order and have Form W-7 and/or SS-4 mailed to you within 10
business days.

If you are asked to complete Form W-9 but do not have a TIN, apply
for a TIN and write “Applied For” in the space for the TIN, slqnanddale
the form, and give it to the requester. For Interest and di
Wsmmsnwsmmmmmmnm
instruments, generally you will have 60 days to get a TIN and give it to
tmmmﬂawmwummmwbmpwmm on
payments. The 60-day rule does not apply to other types of payments.
‘You will be subject to backup withholding on all such payments until
you provide your TIN to the requester.

Note: Entering “Applied For” means that you have already appilied for a
TIN or that you intend to apply for one soon.
: A disregarded U.S. entity that has a foreign owner must use

he appropriate Form W-8.

Part Il. Certification

To establish to the withholding agent that you are a U.S. person, or
resident alien, sign Form W-9. You may be requested to sign by the
withholding agent even if item 1, 4, or 5 below indicates otherwise.

For a joint account, only the person whose TIN Is shown in Part |
should sign (when required). In the case of a disregarded entity, the
person identified on line 1 must sign. Exempt payees, see Exempt payee
code, eariler.

nature requirements. Complete the certification as indicated in
items 1 through 5 below.
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1. Interest, dividend, and barter exchange accounts opened
before 1984 and broker accounts considered active during 1983,
You must give your comrect TIN, but you do not have to sign the
certification.

2. Interest, dividend, broker, and barter exchange accounts
opened after 1983 and broker accounts considered inactive during
1983. You must sign the certification or backup withholding will apply. If
you are subject to backup withholding and you are merely providing
your correct TIN to the requester, you must cross out item 2 in the
certification before signing the form.

3. Real estate transactions. You must sign the certification. You may
cross out item 2 of the certification.

4. Other payments. You must give your comect TIN, but you do not
have to sign the certification unless you have been notified that you

have previously given an incomrect TIN. “Other payments” include
payments made in the course of the requester’s trade or business for
rents, royalties, m[mmrtnan blsfor merchandise), medical and
health care services (i its to to

yee for services, pay mmmsememoipam\t
card and third party to certain fishing
boat crew andgmes,. ds paid to
attomeys ] ho-----
&Mmlnwmwm.lmmumummmd
property, debt, qualified tuition program

pmnm{unarmuonm.msmmu (under section 5294),
IRA, Coverdell ESA, Archer MSA or HSA contributions or
distributions, and pension distributions. You must give your correct
TIN, but you do not have to sign the cerification.

What Name and Number To Give the Requester

Give name and EIN of:

The public entity

15. Grantor trust filing undsr the Form
1041 Filing Mathed or the Optional
[Form 1094 Filing Mathod 2 (se%
Regulations saction 1.671-4bK2}NE))

The trust

For this type of account: Give name and SSN of:
1. individual The individual
2. Tweo of more individuals fjoint The actual owner of the account or, if
account) other than an account funds, thé first on
maintained by an FFI the account’
3. Two or more LS. persons Each holder of the account
cummnmmmmFm
4. Custodial account of a minor The minoe’
(Uniform Gift to Minors Act)
5. 2. The usual revocable savings trust | The wwnmuu‘
(grantor is als0 trusted)
b. So-calied trust account that is not| The actual owner'
alegal or valid trust under state law
6. Sole proprietorship or disregarded | The owner®
entity owned by an individual
7. Grantor trust filing under Optional The grantor*
[Form 10949 Filing Method 1 (see
Reguilations saction 1.671-4{o}2K)}
(AN
For this type of account: Give name and EIN of:
8. Disreganded entity not ownad by an | The owner
Iindivicdual
9. A valid trust, estate, or pension trust | Legal entity*
10. Corporation or LLC electing The corporation
corporate status on Form 8832 or
Form 2553
". Aaocwmem religious, The organization
charitable, educational, o other tax-
Sxempt organization
12. Partnership or multi-member LLC The partnership
13. A broker or registered nomines The broker or nomines

1 List first and circle the name of the person whose number you furnish.
If only one person on a jeint account has an SSN, that person’s number
must be fumished.

2 Gircle the minor's name and furnish the minor's SSN.

* You must show your individual name and you may also enter your
business or DBA name on the “Business name/disregarded entity™
name line. You may use either your SSN or EIN (if you have one), but the
IRS encourages you to use your SSN.
'Ustfl's!ﬂcwelhenameollhetrustostata or pension trust. (Do
the personal representative or trustee uniess the
mmwbmwmwlnmmmmmmomw
rules for partnerships, earlier.
*Note: The grantor also must provide a Form W-9 to trustee of trust.
Note: If no name is circled when more than one name is listed, the
number will be considered to be that of the first name listed.

Secure Your Tax Records From Identity Theft

Identity theft occurs when SOmeone uses personal information
such as your name, SSN, or other identifying information, without your
permission, to commit fraud or other crimes. An identity thief may use
%ﬁmnaﬂamumyﬂeammumumwussummm
a 8

To reduce your risk:

* Protect your SSN,

« Ensure your employer is protecting your SSN, and
+» Be careful when choosing a tax preparer.

If your tax records are affected by identity theft and you receive a
notice from the IRS, respond right away to the name and phone number
printed on the IRS notice or letter.

I your tax are not thy aff by identity theft but you
mymmﬂnsknunmalustustmnmmawaﬂatqusﬂonaﬂn
credit card activity or credit report, contact the IRS identity Theft Hotline
at 1-800-908-4490 or submit Form 14039.

For more information, see Pub. 5027, Identity Theft Information for
Taxpayers.

wmsotuemnymeﬂwmmexpemumemmcnamora

. OF are help in resolving tax problems that

navenolueenrasomutrwwunnomalmnneis may be eligible for
Taxpayer Advocate Service (TAS) assistance. You can reach TAS by
calling the TAS toll-free case intake line at 1-877-777-4778 or TTY/TDD
1-800-829-4059.
Protect yourself from suspicious emalls or phishing schemes.
Phishing is the creation and use of emall and websites designed to
mimic legitimate business emails and websites. The most common act
hmmmmmauwtmmmmiummmmu

itimat in an attempt to scam the user into surrendering
Mu-aienfmnaﬂonlhaivdubewedtoruemnymeﬂ
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The IRS does not initiate contacts with taxpayers via emails. Also, the
IRS does not request personal detailed information through email or ask
taxpayers for the PIN numbers, passwords, or similar secret access
information for their credit card, bank, or other financial accounts.

If you receive an unsoclicited email claiming to be from the IRS,
forward this message to phishing@irs.gov. You may also report misuse
of the IRS name, logo, or other IRS property to the Tmasurylnspactor
General for Tax Administration (TIGTA) at 1-800-366-4484. Y
forward suspicious emails to the Federal Trade Oanrrimonu

gov or report them at www. ftc.gov/complaint. You can

spam@uce.
contact the FTC at www.fic.gov/idthelt or 877-IDTHEFT (877-438-4338).

If you have been the victim of identity theft, see www.Identity Theft.gov
and Pub. 5027.

mﬂtmnwfmwmmmmmammmmtmﬂm
how to reduce your risk.

Privacy Act Notice

Section 6109 of the Intemal Revenue Code requires you to provide your
correct TIN to persons (including federal agencies) who are required to
file information retums with the IRS to report interest, dividends, or
ommwlmpddmym'nmmehmmpﬂd:m
acquisition or llation of
debt; wwnmmmmummtumlmnwms&onis&m
person collecting this form uses the information on the form to file
information retums with the IRS, reporting the above

Routine uses of this information include giving it to the Department of
Jwﬂcelorchdlandcﬂninallllgaﬂonandlocﬂloastaies the District of
Columbla, and U.S. and possessions for use in
mm&u&urmmmmammb@mmtum
countries under a treaty, to federal and state agencies to enforce civil
and criminal laws, or to federal law enforcement and intelligence
agencies to combat terrorism. You must provide your TIN whether or
not you are required 1o file a tax retum. Under section 3406, payers
must generally withhold a percentage of taxable interest, dividend, and
certain other payments to a payee who does not give a TIN to the payer.
Certain penalties may also apply for providing false or fraudulent




Exhibit (a)(1)(C)

Notice of Guaranteed Delivery
for
Offer to Purchase for Cash
All Outstanding Shares of Common Stock
of

BioDelivery Sciences International, Inc.

at

$5.60 per share, in cash
pursuant to the Offer to Purchase dated February 18, 2022

by

Bristol Acquisition Company Inc.
a wholly owned subsidiary of

Collegium Pharmaceutical, Inc.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT THE END OF THE DAY,
ONE MINUTE FOLLOWING 11:59 P.M., EASTERN TIME, ON MARCH 18, 2022,
UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

(Not to be used for Signature Guarantees)

This Notice of Guaranteed Delivery, or a substantially equivalent form, must be used to accept the
Offer (as defined below) if (i) certificates representing shares of common stock, par value $0.001 per share
(the “Shares”), of Bristol Acquisition Company Inc., a Delaware corporation, are not immediately available,
(ii) the procedure for book-entry transfer described in Section 3 of the Offer to Purchase dated February 18,
2022 (as it may be amended or supplemented from time to time, the “Offer to Purchase”) cannot be
completed on a timely basis or (iii) all required documents otherwise cannot be delivered to American Stock
Transfer & Trust Company, LLC (the “Depositary”) prior to the Expiration Date (as defined in the Offer to
Purchase). This form may be delivered by courier or transmitted by hand delivery, facsimile transmission or
mail to the Depositary and must include a guarantee by an Eligible Institution (as defined in the Offer to
Purchase) in the form set forth herein. See Section 3 of the Offer to Purchase for more information
regarding the guaranteed delivery procedures.

The Depositary for the Offer is:

American Stock Transfer & Trust Company, LL.C

If delivering by mail: If delivering by hand, express mail, courier
or any other expedited service:
American Stock Transfer & Trust Company, LLC American Stock Transfer & Trust Company, LLC
Operations Center Operations Center
Attn: Reorganization Department Attn: Reorganization Department
6201 15th Avenue 6201 15th Avenue
Brooklyn, New York 11219 Brooklyn, New York 11219

Phone: Toll-free (877) 248-6417
(718) 921-8317
Fax: 718 234-5001

For information call D.F. King & Co, Inc., the Information Agent, at: (800) 859-8509



Delivery of this Notice of Guaranteed Delivery to an address other than one set forth above or transmission
of instructions via facsimile to a number other than the facsimile number set forth above does not constitute a
valid delivery.

This Notice of Guaranteed Delivery is not to be used to guarantee signatures. If a signature on a Letter of
Transmittal (as defined in the Offer to Purchase) is required to be guaranteed by an Eligible Institution under
the instructions thereto, such signature guarantee must appear in the applicable space provided in the signature
box on the Letter of Transmittal.

The guarantee included herein must be completed.

Ladies and Gentlemen:

The undersigned represents that the undersigned owns and hereby tenders to BioDelivery Sciences
International, Inc., a Delaware corporation and wholly owned subsidiary of Collegium Pharmaceutical, Inc.,
a Virginia corporation, upon the terms and subject to the conditions set forth in the Offer to Purchase, dated
February 18, 2022 (as it may be amended or supplemented from time to time, the “Offer to Purchase”), and
in the Letter of Transmittal (which, together with the Offer to Purchase and other related materials, as each
may be amended or supplemented from time to time, collectively constitute the “Offer”), receipt of which is
hereby acknowledged, the number of Shares set forth below, all pursuant to the guaranteed delivery
procedures set forth in the Offer to Purchase.

Name(s) of Record Holder(s):

Number of Shares Tendered:

Certificate Number(s) (if

available): (please print)

Address(es):

(zip code)
[J Check if securities will be tendered by book-entry transfer
Name of Tendering Institution:

Area Code and Telephone No.(s):

Signature(s):

DTC Participant No.:

Transaction Code No.:

Dated:



GUARANTEE
(Not to be used for signature guarantee)

The undersigned, a financial institution that is a participant in the Security Transfer Agent Medallion
Program, or any other “eligible guarantor institution,” as such term is defined in Rule 17Ad-15 under the
Securities Exchange Act of 1934, as amended (each, an “Eligible Institution” and, collectively, “Eligible
Institutions™), hereby guarantees the delivery to the Depositary of either the certificates representing the
Shares tendered hereby, in proper form for transfer, or to deliver Shares pursuant to the procedure for book-
entry transfer into the Depositary’s account at The Depository Trust Company (pursuant to the procedures
set forth in the Offer to Purchase), in any such case together with a properly completed and duly executed
Letter of Transmittal (or manually executed facsimile thereof), with any required signature guarantees or an
Agent’s Message (as defined in the Offer to Purchase), and any other documents required by the Letter of
Transmittal, all within two trading days after the date of execution of this Notice of Guaranteed Delivery.

The Eligible Institution that completes this form must communicate the guarantee to the Depositary and
must deliver the properly completed and duly executed Letter of Transmittal, certificates for Shares and/or
any other required documents to the Depositary within two trading days after the date of execution of this
Notice of Guaranteed Delivery. Failure to do so could result in a financial loss to such Eligible Institution.

Name of Firm:

Address:

(zip code)
Area Code and Tel. No.:
(Authorized Signature)
Name:
(Please type or print)
Title:
Dated:

NOTE: DO NOT SEND CERTIFICATES REPRESENTING TENDERED SHARES WITH THIS
NOTICE. CERTIFICATES REPRESENTING TENDERED SHARES SHOULD BE SENT WITH YOUR
PROPERLY COMPLETED AND DULY EXECUTED LETTER OF TRANSMITTAL.
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Offer to Purchase
All Outstanding Shares of Common Stock of
BIODELIVERY SCIENCES INTERNATIONAL, INC.
at
$5.60 per share, in cash
Pursuant to the Offer to Purchase dated February 18, 2022 by
BRISTOL ACQUISITION COMPANY INC,,
a Wholly Owned subsidiary of
COLLEGIUM PHARMACEUTICAL, INC.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT THE END OF THE DAY,
ONE MINUTE FOLLOWING 11:59 P.M., EASTERN TIME, ON MARCH 18, 2022,
UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

February 18, 2022
To Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees:

We have been engaged by Bristol Acquisition Company Inc., a Delaware corporation (“Purchaser”) and
wholly owned subsidiary of Collegium Pharmaceutical, Inc., a Virginia corporation (“Cellegium”), to act as
information agent (the “Information Agent”) in connection with Purchaser’s offer to purchase all of the
issued and outstanding shares of common stock, par value $0.001 per share (the “Shares”), of BioDelivery
Sciences International, Inc., a Delaware corporation (“BDSI”), in exchange for $5.60 per Share, in cash,
subject to applicable withholding taxes and without interest, upon the terms and subject to the conditions of
the Offer to Purchase, dated February 18, 2022 (the “Offer to Purchase”) and the related Letter of
Transmittal (which, together with the Offer to Purchase, as they may be amended or supplemented from
time to time, collectively constitute the “Offer”). Please furnish copies of the enclosed materials to those of
your clients for whom you hold Shares registered in your name or in the name of your nominee.

The conditions of the Offer are described in Section 15 of the Offer to Purchase.

For your information and for forwarding to your clients for whom you hold Shares registered in your
name or in the name of your nominee, we are enclosing the following documents:

« The Offer to Purchase;

* The Letter of Transmittal (including Guidelines for Certification of Taxpayer Identification Number
on IRS Form W-9) for your use in accepting the Offer and tendering Shares and for the information
of your clients;

* A form of letter which may be sent to your clients for whose accounts you hold Shares registered in
your name or in the name of your nominee, with space provided for obtaining such clients’
instructions with regard to the Offer; and

* A return envelope addressed to The Depository Trust Company (“DTC”) for your use only.

We urge you to contact your clients as promptly as possible. Please note that the Offer and withdrawal
rights will expire at the end of the day, one minute following 11:59 P.M., Eastern Time, on March 18, 2022,
unless the Offer is extended or earlier terminated. We are not providing for guaranteed delivery procedures.

The Offer is being made pursuant to the Agreement and Plan of Merger, dated February 14, 2022 (as it
may be amended from time to time, the “Merger Agreement”), by and among Collegium, Purchaser and
BDSI pursuant to which, after consummation of the Offer and provided that there are no legal restraints
preventing or prohibiting the Merger, Purchaser will merge with and into BDSI pursuant to Section 251(h)
of the General Corporation Law of the State of Delaware, as amended (the “DGCL”), upon the terms and
subject to the conditions set forth in the Merger Agreement, with BDSI continuing as the surviving
corporation and becoming a wholly owned subsidiary of Collegium (the “Merger”).



The board of directors of BDSI, among other things, has unanimously (i) approved, adopted and
declared advisable the Merger Agreement and the transactions contemplated thereby, including the Offer
and the Merger (together, the “Transactions”), (ii) determined that the Transactions, including the Offer and
the Merger, are in the best interest of BDSI and its stockholders, (iii) resolved that the Merger shall be
governed by and effected under Section 251(h) of the DGCL and (iv) resolved to recommend that the
stockholders of BDSI accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

For Shares to be properly tendered to the Purchaser pursuant to the Offer, the share certificates or
confirmation of receipt of such Shares under the procedure for book-entry transfer, together with a properly
completed and duly executed Letter of Transmittal, including any required signature guarantees, or an
“Agent’s Message” (as defined in the Offer to Purchase) in the case of book-entry transfer, and any other
documents required in the Letter of Transmittal, must be timely received by DTC.

Purchaser will not pay any fees or commissions to any broker or dealer or to any other person (other
than to DTC and the Information Agent as described in the Offer to Purchase) in connection with the
solicitation of tenders of Shares pursuant to the Offer. Purchaser will, however, upon request, reimburse
brokers, dealers, commercial banks and trust companies for reasonable and necessary costs and expenses
incurred by them in forwarding materials to their customers. Purchaser will pay all stock transfer taxes
applicable to its purchase of Shares pursuant to the Offer, subject to Instruction 6 of the Letter of
Transmittal.

Any inquiries you may have with respect to the Offer should be addressed to, and additional copies of
the enclosed materials may be obtained from, the Information Agent or the undersigned at the addresses and
telephone numbers set forth on the back cover of the Offer to Purchase.

Very truly yours,
D.F. King & Co., Inc.

Nothing contained herein or in the enclosed documents shall render you, the agent of Purchaser, the
Information Agent or DTC or any affiliate of any of them or authorize you or any other person to use any
document or make any statement on behalf of any of them in connection with the Offer other than the
enclosed documents and the statements contained therein.

The Information Agent for the Offer is:

D.F. King & Co., Inc.

48 Wall Street, 22nd Floor

New York, New York 10005

Banks and Brokers May Call: (212) 269-5550
Stockholders May Call Toll Free: (800) 859-8509
COLL@dfking.com
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Offer to Purchase
All Outstanding Shares of Common Stock of
BIODELIVERY SCIENCES INTERNATIONAL, INC.
at
$5.60 per share, in cash
Pursuant to the Offer to Purchase dated February 18, 2022 by
BRISTOL ACQUISITION COMPANY INC.
a Wholly Owned Subsidiary of
COLLEGIUM PHARMACEUTICAL, INC.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT THE END OF THE DAY,
ONE MINUTE FOLLOWING 11:59 P.M., EASTERN TIME, ON MARCH 18, 2022,
UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED

February 18, 2022
To Our Clients:

Enclosed for your consideration are the Offer to Purchase, dated February 18, 2022 (the “Offer to
Purchase”), and the related Letter of Transmittal in connection with the offer by Bristol Acquisition
Company Inc., a Delaware corporation (“Purchaser”) and wholly owned subsidiary of Collegium
Pharmaceutical, Inc., a Virginia corporation (“Collegium”), to purchase all of the issued and outstanding
shares of common stock, par value $0.001 per share (the “Shares”), of BioDelivery Sciences International,
Inc., a Delaware corporation (“BDSI”), in exchange for $5.60 per share, in cash, upon the terms and subject
to the conditions of the Offer to Purchase and the related Letter of Transmittal (which, together with the
Offer to Purchase, as they may be amended or supplemented from time to time, collectively constitute the
“Offer”).

THE BOARD OF DIRECTORS OF BDSI RECOMMENDS THAT YOU TENDER ALL OF YOUR
SHARES IN THE OFFER.

We or our nominees are the holder of record of Shares held for your account. A tender of such Shares
can be made only by us as the holder of record and pursuant to your instructions. The Letter of Transmittal is
furnished to you for your information only and cannet be used by you to tender Shares held by us for your
account.

We request instructions as to whether you wish us to tender any or all of the Shares held by us for your
account, upon the terms and subject to the conditions set forth in the enclosed Offer to Purchase and the Letter
of Transmittal.

Please note carefully the following:
1. The offer price for the Offer is $5.60 per share, in cash.
2. The Offer is being made for all issued and outstanding Shares.

3. The Offer is being made pursuant to an Agreement and Plan of Merger, dated February 14, 2022
(as it may be amended from time to time, the “Merger Agreement”), by and among Collegium,
Purchaser and BDSI. The Merger Agreement provides, among other things, that following the
consummation of the Offer and provided that there are no legal restraints preventing or prohibiting the
Merger, Purchaser will be merged with and into BDSI pursuant to Section 251(h) of the General
Corporation Law of the State of Delaware, as amended (the “DGCL”), with BDSI continuing as the
surviving corporation and becoming a wholly owned subsidiary of Collegium (the “Merger”).

4. The board of directors of BDSI, among other things, has unanimously (i) approved, adopted and
declared advisable the Merger Agreement and the transactions contemplated thereby, including the
Offer and the Merger (together, the “Transactions), (ii) determined that the Transactions, including



the Offer and the Merger, are in the best interest of BDSI and its stockholders, (iii) resolved that the
Merger shall be governed by and effected under Section 251(h) of the DGCL and (iv) resolved to
recommend that the stockholders of BDSI accept the Offer and tender their Shares to Purchaser
pursuant to the Offer.

5. The Offer and withdrawal rights will expire at the end of the day, one minute following
11:59 P.M., Eastern Time, on March 18, 2022, unless the Offer is extended or earlier terminated.

6. The Offer is not subject to a financing condition. The Offer is subject to the conditions
described in Section 15 of the Offer to Purchase.

If you wish to have us tender any or all of your Shares, please so instruct us by completing, executing,
detaching and returning to us the Instruction Form on the detachable part hereof. An envelope to return your
instructions to us is enclosed. If you authorize tender of your Shares, all such Shares will be tendered unless
otherwise specified on the Instruction Form.

Your prompt action is requested. Your Instruction Form should be forwarded to us with ample time to
permit us to submit the tender on your behalf before the expiration of the Offer.

The Offer is being made to all holders of Shares. We are not aware of any jurisdiction in which the
making of the Offer or the acceptance thereof would be prohibited by securities, “blue sky” or other law or
regulation of such jurisdiction. If we become aware of any U.S. state in which the making of the Offer or
the acceptance of Shares pursuant thereto would not be in compliance with law or regulation, we will make
a good faith effort to comply with any such law or regulation. If, after such good faith effort, we cannot
comply with any such law or regulation, the Offer will not be made to (nor will tenders be accepted from or
on behalf of holders of) the holders of Shares in such state. In those jurisdictions where applicable laws or
regulations require the Offer to be made by a licensed broker or dealer, the Offer shall be deemed to be
made on behalf of Purchaser by one or more registered brokers or dealers licensed under the laws of such
jurisdiction to be designated by Purchaser.



INSTRUCTION FORM
With Respect to the Offer to Purchase
All Outstanding Shares of Common Stock of
BIODELIVERY SCIENCES INTERNATIONAL, INC.
at
$5.60 per share, in cash
Pursuant to the Offer to Purchase dated February 18, 2022 by
BRISTOL ACQUISITION COMPANY INC.,,
a Wholly Owned Subsidiary of

COLLEGIUM PHARMACEUTICAL, INC.

The undersigned acknowledge(s) receipt of your letter and the enclosed Offer to Purchase, dated
February 18, 2022, and the related Letter of Transmittal, in connection with the offer by Bristol Acquisition
Company Inc., a Delaware corporation (“Purchaser”) and wholly owned subsidiary of Collegium
Pharmaceutical, Inc., a Virginia corporation (“Collegium”), to purchase all of the outstanding shares of
common stock, par value $0.001 per share (the “Shares”), of BioDelivery Sciences International, Inc., a
Delaware corporation (“BDSI”), in exchange for $5.60 per share, in cash, upon the terms and subject to the
conditions of the Offer to Purchase and the related Letter of Transmittal (which, together with the Offer to
Purchase, as they may be amended or supplemented from time to time, collectively constitute the “Offer”).

The undersigned hereby instruct(s) you to tender to Purchaser the number of Shares indicated below
(or, if no number is indicated, all Shares) which are held by you for the account of the undersigned, upon
the terms and subject to the conditions set forth in the Offer. The undersigned understands and
acknowledges that all questions as to validity, form and eligibility of the surrender of any certificate
representing Shares submitted on the undersigned’s behalf will be determined by Purchaser and such
determination shall be final and binding, subject to any judgment of any court of competent jurisdiction.

The method of delivery of this document is at the election and risk of the tendering stockholder. If delivery
is by mail, then registered mail with return receipt requested, properly insured, is recommended. In all cases,
sufficient time should be allowed to ensure timely delivery.

Number of Shares to be Tendered: SIGN HERE

Shares* Signature(s)

Account No

Please Print name(s) and address(es) here

Dated , 2022
Area Code and Phone Number

Tax Identification Number or
Social Security Number

*

Unless otherwise indicated, it will be assumed that all Shares held by us for your account are to be tendered.
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This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below), and the provisions herein are subject in
their entirety to the provisions of the Offer (as defined below). The Offer is made solely by the Offer to Purchase, dated February 18, 2022, and the related
Letter of Transmittal and any amendments or supplements thereto, and is being made to all holders of Shares. The Offer is not being made to (nor will
tenders be accepted from or on behalf of) holders of Shares in any jurisdiction in which the making of the Offer or the acceptance thereof would not be in
compliance with the securities, “blue sky” or other laws of such jurisdiction. In those jurisdictions where applicable laws require the Offer to be made by a
licensed broker or dealer, the Offer will be deemed to be made on behalf of Purchaser (as defined below) by one or more registered brokers or dealers
licensed under the laws of such jurisdiction to be designated by Purchaser.

Notice of Offer to Purchase for Cash
All Outstanding Shares of Common Stock
of
BioDelivery Sciences International, Inc.
a Delaware corporation
at
$5.60 per share, in cash,
pursuant to the Offer to Purchase dated February 18, 2022
by
Bristol Acquisition Company Inc.

a wholly owned subsidiary of
Collegium Pharmaceutical, Inc.

Bristol Acquisition Company Inc., a Delaware corporation (“Purchaser”) and wholly owned subsidiary of Collegium Pharmaceutical, Inc., a
Virginia corporation (“Collegium”), is offering to purchase all of the outstanding shares of common stock, par value $0.001 per share (the “Shares”), of
BioDelivery Sciences International, Inc., a Delaware corporation (“BDSI”), at an offer price of $5.60 per Share, in cash, subject to any applicable
withholding taxes and without interest (the “Offer Price”), upon the terms and subject to the conditions set forth in the Offer to Purchase, dated February
18, 2022 (the “Offer to Purchase”) and in the related Letter of Transmittal (the “Letter of Transmittal” which, together with the Offer to Purchase and other
related materials, as each may be amended or supplemented from time to time, constitutes the “Offer”). Stockholders of record who tender directly to
American Stock Transfer & Trust Company, LLC (the “Depositary”) will not be obligated to pay brokerage fees, commissions or similar expenses or,
except as otherwise provided in the Letter of Transmittal, stock transfer taxes with respect to the purchase of Shares by Purchaser pursuant to the Offer.
Stockholders who hold their Shares through a broker, dealer, commercial bank, trust company or other nominee should consult with such institution as to
whether it charges any service fees or commissions.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT THE END OF THE DAY, ONE MINUTE
FOLLOWING 11:59 P.M., EASTERN TIME, ON MARCH 18, 2022 (THE “EXPIRATION DATE,”
UNLESS PURCHASER SHALL HAVE EXTENDED THE PERIOD DURING WHICH THE OFFER IS
OPEN IN ACCORDANCE WITH THE MERGER AGREEMENT, IN WHICH EVENT THE
“EXPIRATION DATE” SHALL MEAN THE LATEST TIME AND DATE AT WHICH THE OFFER, AS
SO EXTENDED BY PURCHASER, SHALL EXPIRE).

The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of February 14, 2022 (as it may be amended from time to time,
the “Merger Agreement”), by and among Collegium, Purchaser and BDSI. The Merger Agreement provides, among other things, that following the
consummation of the Offer and subject to the satisfaction or waiver of certain conditions, Purchaser will be merged with and into BDSI (the “Merger”),
with BDSI continuing as the surviving corporation in the Merger and wholly owned subsidiary of Collegium. Because the Merger will be governed by
Section 251(h) of the General Corporation Law of the State of Delaware (“DGCL”), neither a meeting of BDSI’s stockholders nor a stockholder vote will
be required to consummate the Merger. In the Merger, each Share outstanding immediately prior to the effective time of the Merger (the “Effective Time”)
(other than Shares held (i) by BDSI or any of its subsidiaries (including any treasury shares) or by Collegium or Purchaser or any other direct or indirect
wholly owned subsidiaries of Collegium, which Shares will be canceled and will cease to exist or (ii) by any BDSI stockholders who properly exercise and
perfect their appraisal rights under Delaware law with respect to such Shares) will be automatically converted into the right to receive the Offer Price in
cash, without interest and subject to any applicable withholding taxes. As a result of the Merger, BDSI will cease to be a publicly traded company and will
become wholly owned by Collegium. Under no circumstances will interest be paid on the purchase price for Shares, regardless of any extension of the
Offer or any delay in making payment for Shares. The Merger Agreement is more fully described in the Offer to Purchase.




In connection with the execution of the Merger Agreement, Collegium and Purchaser entered into Tender and Support Agreements (the “Support
Agreements”) with BDSI’s directors and executive officers or certain of their affiliates, including Broadfin Capital, LLC (“Broadfin”), one of BDSI’s
existing 5% beneficial holders (each, a “Supporting Stockholder” and, collectively, the “Supporting Stockholders). Subject to the terms and conditions of
the Support Agreements, the Supporting Stockholders have agreed, among other things, to tender, pursuant to the Offer, Shares representing in the
aggregate approximately 9.59% of the total outstanding Shares as of February 14, 2022, vote their Shares in favor of the Merger, as applicable, and, subject
to certain exceptions, not to transfer any of the Shares that are subject to the Support Agreements.

The Offer is conditioned upon, among other things, (i) the absence of a termination of the Merger Agreement in accordance with its terms (the
“Termination Condition™), (ii) the number of Shares validly tendered (and not validly withdrawn) prior to the time that the Offer expires, when considered
together with all other Shares (if any) otherwise beneficially owned by Purchaser and its affiliates, representing at least one Share more than 50% of all
issued and outstanding Shares as of immediately after the consummation of the Offer (the “Minimum Condition™), (iii) the waiting period (or any extension
thereof) applicable to the Offer and the Merger under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and
regulations promulgated thereunder, having expired or been terminated without action by the Federal Trade Commission (“FTC”) or U.S. Department of
Justice (“D0OJ”) to prevent the consummation of the Offer or the Merger or any action commenced by the FTC or DOJ in relation to the Offer or the Merger
having been resolved in a manner that permits the consummation of the Offer and the Merger (the “Regulatory Condition”), and (iv) there being no
temporary, preliminary or permanent law or order issued by any governmental body of competent jurisdiction that has the effect of restraining, enjoining or
otherwise preventing the consummation of the Offer or the Merger (the “Order Condition). Neither the consummation of the Offer nor the Merger is
subject to any financing condition. The Offer is also subject to other conditions as described in the Offer to Purchase (collectively, the “Offer Conditions”).
See Section 15—*“Conditions to the Offer” of the Offer to Purchase.

The board of directors of BDSI, among other things, has unanimously (i) approved, adopted and declared advisable the Merger
Agreement and the transactions contemplated thereby, including the Offer and the Merger (together, the “Transactions”), (ii) determined that the
Transactions, including the Offer and the Merger, are in the best interest of BDSI and its stockholders, (iii) resolved that the Merger shall be
governed by and effected under Section 251(h) of the DGCL and (iv) resolved to recommend that the stockholders of BDSI accept the Offer and
tender their Shares to Purchaser pursuant to the Offer.

In certain circumstances, we are required by the terms of the Merger Agreement to extend the Offer beyond the initial Expiration Date. Subject to
our rights to terminate the Merger Agreement in accordance with its terms, we must extend the Offer from time to time (i) as required by applicable legal
requirements, any interpretation or position of the U.S. Securities and Exchange Commission (the “SEC”), the staff thereof or the Nasdaq Global Select
Market applicable to the Offer and (ii) if any Offer Condition is not satisfied by the then-scheduled Expiration Date to permit satisfaction of such Offer
Condition(s) (subject to our right to waive any Offer Condition, other than the Minimum Condition). However, in no event will Purchaser be required to,
and without BDSI’s prior written consent, will not be permitted to, extend the Offer beyond March 31, 2022, which date may be extended pursuant to the
terms of the Merger Agreement, as described in the Offer to Purchase, but in no event will such date be later than August 13, 2022 (the “Extension
Deadline”). Any extension, delay, termination or amendment of the Offer will be followed as promptly as practicable by public announcement thereof, and
such announcement in the case of an extension will be made no later than 9:00 a.m., Eastern Time, on the next business day after the previously scheduled
Expiration Date. Without limiting the manner in which Purchaser may choose to make any public announcement, it currently intends to make
announcements regarding the Offer by issuing a press release and making any appropriate filing with the SEC.




Subject to the terms and conditions of the Merger Agreement and applicable law, Purchaser expressly reserves the right to (i) increase the Offer
Price, (ii) waive any Offer Condition and (iii) make any other changes in the terms and conditions of the Offer that are not inconsistent with the Merger
Agreement, including the Offer Conditions (other than the Minimum Condition). However, notwithstanding the foregoing, without the prior written
consent of BDSI, Purchaser is not permitted to, among other things detailed in the Offer to Purchase, (i) decrease the Offer Price, (ii) change the form of
consideration payable in the Offer, (iii) decrease the maximum number of Shares sought to be purchased in the Offer, (iv) impose conditions or
requirements to the Offer in addition to the Offer Conditions, (v) amend or modify any of the Offer Conditions in a manner that adversely affect, or that
would reasonably be expected to have an adverse effect on, any holder of Shares or that would, individually or in the aggregate, reasonably be expected to
prevent or materially delay the consummation of the Offer or prevent, materially delay or materially impair the ability of Collegium or Purchaser to
consummate the Offer, the Merger or the other Transactions, (vi) amend, modify, change or waive the Minimum Condition or the Termination Condition,
(vii) terminate the Offer or accelerate, extend or otherwise change the Expiration Date except in accordance with the relevant provisions of the Merger
Agreement or (viii) provide any “subsequent offering period” (or any extension thereof) within the meaning of Rule 14d-11 promulgated under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Acceptance and payment for Shares pursuant to and subject to the satisfaction or waiver of the Offer Conditions is expected to occur on March 21,
2022, unless Purchaser extends the Offer pursuant to the terms of the Merger Agreement (the “Offer Acceptance Time”).

On the terms of the Merger Agreement and subject to the satisfaction or waiver of the Offer Conditions, Purchaser shall, and Collegium shall
cause Purchaser to, irrevocably accept for payment at the Offer Acceptance Time and pay for, all of the Shares validly tendered (and not validly withdrawn)
pursuant to the Offer at or as promptly as practicable after the Offer Acceptance Time. For purposes of the Offer, Purchaser will be deemed to have
accepted for payment, and thereby purchased, Shares validly tendered and not validly withdrawn as, if and when Purchaser notifies the Depositary of its
acceptance for payment of such Shares pursuant to the Offer. Upon the terms and subject to the conditions of the Offer, payment for Shares accepted for
payment pursuant to the Offer will be made by deposit of the aggregate Offer Price for such Shares with the Depositary, which will act as paying agent for
tendering stockholders for the purpose of receiving payments from Purchaser and transmitting such payments to tendering stockholders whose Shares have
been accepted for payment. If Purchaser extends the Offer, is delayed in its acceptance for payment of Shares or is unable to accept Shares for payment
pursuant to the Offer for any reason, then, without prejudice to Purchaser’s rights under the Offer and the Merger Agreement, the Depositary may retain
tendered Shares on Purchaser’s behalf, and such Shares may not be withdrawn except to the extent that tendering stockholders are entitled to withdrawal
rights as described in the Offer to Purchase and as otherwise required by Rule 14e-1(c) under the Exchange Act. Under no circumstances will Collegium or
Purchaser pay interest on the purchase price for Shares by reason of any extension of the Offer or any delay in making such payment for Shares. No
alternative, conditional or contingent tenders will be accepted. In all cases, payment for Shares accepted for payment pursuant to the Offer will only be
made after timely receipt by the Depositary of (i) certificates evidencing such Shares (the “Share Certificates”) or confirmation of a book-entry transfer of
such Shares (a “Book-Entry Confirmation”) into the Depositary’s account at The Depository Trust Company (“DTC”) pursuant to the procedures set forth
in the Offer to Purchase, (ii) the Letter of Transmittal (or a manually signed facsimile thereof), properly completed and duly executed, with any required
signature guarantees or, in the case of a book-entry transfer, an Agent’s Message (as described in the Offer to Purchase) in lieu of the Letter of Transmittal
and (iii) any other documents required by the Letter of Transmittal. Accordingly, tendering stockholders may be paid at different times depending upon
when Share Certificates or Book-Entry Confirmations with respect to Shares are actually received by the Depositary.




Shares tendered pursuant to the Offer may be withdrawn at any time prior to the Expiration Date and, unless theretofore accepted for payment by
Purchaser pursuant to the Offer, may also be withdrawn at any time after April 19, 2022, which is the 60th day after the date of the commencement of the
Offer. For a withdrawal to be proper and effective, a written, telegraphic or facsimile transmission notice of withdrawal must be timely received by the
Depositary at one of its addresses set forth on the back cover page of the Offer to Purchase. Any such notice of withdrawal must specify the name of the
person who tendered the Shares to be withdrawn, the number of Shares to be withdrawn and the name in which the Share Certificates are registered if
different from that of the person who tendered such Shares. If Share Certificates evidencing Shares to be withdrawn have been delivered or otherwise
identified to the Depositary, then, prior to the physical release of such Share Certificates, the serial numbers shown on such Share Certificates must be
submitted to the Depositary and the signature(s) on the notice of withdrawal must be guaranteed by an Eligible Institution (as described in the Offer to
Purchase), unless such Shares have been tendered for the account of an Eligible Institution. If Shares have been tendered pursuant to the procedure for
book-entry transfer as set forth in the Offer to Purchase, any notice of withdrawal must also specify the name and number of the account at DTC to be
credited with the withdrawn Shares. Withdrawals of Shares may not be rescinded. Any Shares properly withdrawn will thereafter be deemed not to have
been validly tendered for purposes of the Offer. However, withdrawn Shares may be re-tendered by again following one of the procedures described in the
Offer to Purchase at any time prior to the Expiration Date.

Purchaser will determine, in its sole discretion, all questions as to the form and validity (including time of receipt) of any notice of
withdrawal and Purchaser’s determination will be final and binding, subject to the rights of the tendering holders of Shares to challenge
Purchaser’s determination in a court of competent jurisdiction. Purchaser’s interpretation of the terms and conditions of the Offer (including the
Letter of Transmittal and the instructions thereto) will be determined by Purchaser in its reasonable judgement. None of Collegium, Purchaser,
the Depositary, D.F. King & Co., Inc. (the “Information Agent”) or any other person will be under any duty to give notice of any defects or
irregularities in any notice of withdrawal or incur any liability for failure to give any such notification.

BDSI has provided Collegium with BDSI’s stockholder list and security position listings for the purpose of disseminating the Offer to Purchase,
the Letter of Transmittal and other related materials to holders of Shares. The Offer to Purchase and Letter of Transmittal will be mailed to record holders
of Shares whose names appear on BDSI’s stockholder list and will be furnished to brokers, dealers, commercial banks, trust companies and similar persons
whose names, or the names of whose nominees, appear on the stockholder list or, if applicable, who are listed as participants in a clearing agency’s security
position listing for subsequent transmittal to beneficial owners of Shares.

The receipt of cash by a U.S. holder in exchange for Shares pursuant to the Offer or the Merger will be a taxable transaction for U.S. federal
income tax purposes. See Section 5—“Material United States Federal Income Tax Consequences” of the Offer to Purchase for a more detailed discussion of
the tax treatment of the Offer and the Merger. Each holder of Shares should consult with its tax advisor as to the particular tax consequences to such
holder of exchanging Shares for cash in the Offer or the Merger.

The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 of the General Rules and Regulations under the Exchange Act is
contained in the Offer to Purchase and is incorporated herein by reference. The Offer to Purchase, the Letter of Transmittal and the other related
tender offer documents contain important information. Holders of Shares should carefully read such documents in their entirety before any
decision is made with respect to the Offer.

Questions and requests for assistance may be directed to the Information Agent at its address and telephone numbers set forth below. Requests for
copies of the Offer to Purchase, the Letter of Transmittal, the notice of guaranteed delivery and other tender offer materials may be directed to the
Information Agent. Such copies will be furnished promptly at Purchaser’s expense. Stockholders may also contact brokers, dealers, commercial banks or
trust companies for assistance concerning the Offer. Except as set forth in the Offer to Purchase, neither Purchaser nor Collegium will pay any fees or
commissions to any broker or dealer or any other person for soliciting tenders of Shares pursuant to the Offer. Brokers, dealers, commercial banks, trust
companies or other nominees will, upon request, be reimbursed by Purchaser for customary mailing and handling expenses incurred by them in forwarding
the Offer materials to their customers.

The Information Agent for the Offer is:
D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
Banks and Brokers may call: (212) 269-5550
Stockholders may call toll free: (800) 859-8509
BDSI@dfking.com

February 18, 2022
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Execution Version

STRICTLY CONFIDENTIAL

Pharmakon Advisors, L.P.

110 East 59 Street, 33rd Floor
New York, NY 10022

February 14, 2022

Collegium Pharmaceutical, Inc.

100 Technology Center Drive, Suite 300
Stoughton, MA 02072

Attention: Colleen Tupper

$650 Million Senior Secured Term Loan Facility
Commitment I etter

Ladies and Gentlemen:

Collegium Pharmaceutical, Inc., a Virginia corporation (the “Borrower”, the “Company” or “you”), has advised Pharmakon Advisors, L.P.
(“Pharmakon” or “us” or “we”) that the Company, intends to acquire (the “Acquisition”) all of the equity interests in BioDelivery Sciences
International, Inc. (the “Acquired Business”) pursuant to the Agreement and Plan of Merger by and among you, Bristol Acquisition Company Inc., a
Delaware corporation and a wholly owned Subsidiary of you (“Purchaser”), and the Acquired Business (including the schedules, exhibits and disclosure
letters thereto, collectively, the “Acquisition Agreement”) and to consummate the other Transactions (such term and each other capitalized term used but
not defined herein having the meaning assigned to such term in the Summary of Principal Terms and Conditions attached hereto as Exhibit A (the “Term
Sheet”)). The “Closing Date” shall be the date of the consummation of the Acquisition.

1. Commitments.

In connection with the foregoing, the Company hereby requests Pharmakon to be its exclusive debt financing provider for the Acquisition and the
other Transactions (or any portion thereof), and we are pleased to hereby advise you of our commitment to provide, on such exclusive basis through
investment funds managed by Pharmakon (each, a “Lender” and, together, the “Lenders”), 100% of the aggregate principal amount of the Term Loan
Facility, upon the terms set forth in this commitment letter (including the Term Sheet and other attachments hereto, this “Commitment Letter”) and subject
only to the conditions described in clauses (a) — (c) of Section 4 of this Commitment Letter.




2. Information.

You hereby represent and covenant (with respect to any Information (as defined below) relating to the Acquired Business prior to the Closing
Date, to the best of your knowledge) that (a) all written information with respect to you, the Acquired Business and your and its respective subsidiaries,
other than the projections, estimates, forecasts, forward looking information and information of a general economic or industry nature (the “Information”)
that has been or will be made available to the Lenders by you or on your behalf by any of your representatives, when taken as a whole, is or will be, when
furnished, complete and correct in all material respects and, when taken as a whole, does not or will not, when furnished, contain any untrue statement of a
material fact or omit to state a material fact necessary in order to make the statements contained therein, taken as a whole, not materially misleading in light
of the circumstances under which such statements are made (after giving effect to all supplements and updates thereto) and (b) the projections, estimates,
forecasts and other forward looking information that have been or will be made available to the Lenders by you or on your behalf by any of your
representatives have been or will be prepared in good faith based upon assumptions that are believed by you to be reasonable at the time made available to
the Lenders, it being recognized by the Lenders that such projections, estimates, forecasts and other forward looking information are not to be viewed as
facts or as a guarantee of performance or achievement of any particular results, that the projections, estimates, forecasts and other forward looking
information are subject to significant uncertainties and contingencies many of which are beyond your control, that actual results during the period or
periods covered by any such projections, estimates, forecasts and other forward looking information may differ significantly from the projected results, and
that no assurance can be given that the projected results will be realized. You agree that if at any time prior to the Closing Date, any of the representations
in the preceding sentence would be incorrect in any material respect if the Information or any projections were being furnished, and such representations
were being made, at such time, then you will promptly supplement or, with respect to any Information relating to the Acquired Business or projections
based upon Information relating to the Acquired Business, use your commercially reasonable efforts (to the extent not in contravention of the Acquisition
Agreement) to cause to be supplemented, the Information and any projections so that such representations will be correct (with respect to any Information
relating to the Acquired Business, to your knowledge) in all material respects under those circumstances, it being understood in each case that such
supplementation shall cure any breach of such representations. Notwithstanding anything to the contrary contained in this Commitment Letter or the Fee
and Exclusivity Letter, none of the making of the foregoing representations, any supplements thereto, or the accuracy of any such representations and
warranties, whether or not cured, shall constitute a condition precedent to the availability of the commitments or the obligations of Pharmakon hereunder or
the initial funding of the Term Loan Facility on the Closing Date.

3. Fees.

As consideration for the Lenders’ commitments hereunder, you agree to pay to the Lenders the fees set forth in this Commitment Letter and the
Fee and Exclusivity Letter dated the date hereof and delivered herewith with respect to the Term Loan Facility (the “Fee and Exclusivity Letter”).




4, Conditions Precedent.

Each of the Lenders’ commitments to the initial funding of the Term Loan Facility on the Closing Date hereunder are subject only to (a) the
conditions set forth in paragraph no. 3 in Exhibit B to this Commitment Letter, (b) since the date of the Acquisition Agreement, there shall not have been
any Material Adverse Effect (as defined in the Acquisition Agreement) and (c) the other conditions set forth in Exhibit B hereto; it being understood that
there are no conditions (implied or otherwise) to the commitments hereunder or the initial funding of the Term Loan Facility on the Closing Date (including
compliance with the terms of this Commitment Letter, the Fee and Exclusivity Letter and the Term Loan Documentation) other than the conditions set forth
in clauses (a) — (c) above (and upon satisfaction or waiver by the Lenders of such conditions, the initial funding of the Term Loan Facility on the Closing
Date shall occur). Notwithstanding anything in this Commitment Letter (including each of the exhibits hereto), the Fee and Exclusivity Letter or the Term
Loan Documentation or any other agreement or undertaking related to the Term Loan Facility to the contrary, (i) the only representations relating to the
Borrower, the Acquired Business and their respective subsidiaries and businesses the accuracy of which shall be a condition to availability of the Term
Loan Facility on the Closing Date shall be (A) such of the representations made by the Acquired Business in the Acquisition Agreement that are material to
the interests of the Lenders, but only to the extent that you have the right to terminate your obligations under the Acquisition Agreement or decline to
consummate the Acquisition as a result of a breach of such representations in the Acquisition Agreement (after giving effect to any applicable notice and
cure provisions) (the “Acquisition Agreement Representations”) and (B) the Specified Representations (as defined below) and (ii) the terms of the Term
Loan Documentation shall be in a form such that they do not impair availability of the Term Loan Facility on the Closing Date if the applicable conditions
set forth in clauses (a) — (c) of this Section 4 are satisfied (or waived by the Lenders); provided that, to the extent any Collateral (including the perfection of
any lien thereon or security interest therein) is not or cannot be provided on the Closing Date (other than the perfection of Collateral with respect to which a
security interest may be perfected by means of (x) filing a Uniform Commercial Code financing statement in the applicable central filing office,
(y) delivery of certificated securities (or, in the case of uncertificated securities, an uncertificated securities control agreement) (with respect to subsidiaries
of the Acquired Business, to the extent such certificates are received from the Sellers on or prior to the Closing Date), or (z) filing a notice with the United
States Patent and Trademark Office or the United States Copyright Office), after your use of commercially reasonable efforts to do so, the perfection of
such liens and security interests in such Collateral shall not constitute a condition precedent to the availability of the initial funding of the Term Loan
Facility on the Closing Date, but you shall be required to be provide (or, in the case of items requiring the consent or agreement of third parties, to use your
commercially reasonable efforts to provide) such items within thirty days (or such longer period as the Agent may agree) after the Closing Date pursuant to
arrangements to be mutually agreed. For purposes hereof, “Specified Representations” means the representations and warranties relating as to due
organization, corporate power and authority, the due authorization, execution, delivery and enforceability of the Term Loan Documentation, the Term Loan
Documentation not conflicting with charter documents, solvency (with solvency to be defined in a manner consistent with the form of Solvency Certificate
attached as Exhibit C hereto), Federal Reserve margin regulations, Investment Company Act, PATRIOT Act and use of proceeds not violating OFAC,
FCPA and other anti-terrorism, anti-money laundering, anti-corruption and sanctions laws. This paragraph, and the provisions herein, shall be referred to as
the “Limited Conditionality Provisions.”

Each of the parties hereto agrees that each of this Commitment Letter and the Fee and Exclusivity Letter, if accepted by you by your execution and
delivery hereof and thereof, is a binding and enforceable agreement with respect to the subject matter contained herein, including an agreement to negotiate
in good faith the Term Loan Documentation by the parties hereto in a manner consistent with this Commitment Letter, it being acknowledged and agreed
that the commitments provided hereunder are subject solely to the conditions set forth in clauses (a) — (c) in the first paragraph of this Section 4; provided,
that nothing contained in this Commitment Letter or the Fee and Exclusivity Letter obligates you or any of your affiliates to consummate the Transactions;
provided, however, that you hereby agree that we are the exclusive debt financing provider to the Borrower for the Acquisition and that the Borrower will
draw upon all of the Term Loan Facility in the event the Borrower or any of its subsidiaries proceeds with and consummates the Acquisition.




5. Indemnification; Expenses.

You agree (a) to indemnify and hold harmless Pharmakon and each of its affiliates and officers, directors, employees, agents, advisors,
representatives, controlling persons, members and successors and assigns (each, an “Indemnified Person”) from and against any and all losses, claims,
damages, liabilities and reasonable and documented legal or other out-of-pocket expenses, joint or several, to which any such Indemnified Person may
become subject arising out of or in connection with this Commitment Letter, the Fee and Exclusivity Letter, the Transactions or the Term Loan Facility or
any claim, litigation, investigation or proceeding relating to any of the foregoing, regardless of whether any such Indemnified Person is a party thereto (and
regardless of whether such matter is initiated by a third party or by you, the Acquired Business or any of your or its respective affiliates, equity holders or
creditors), and to reimburse each such Indemnified Person upon demand (together with reasonable backup documentation supporting such reimbursement
request) for any reasonable and documented legal or other out-of-pocket expenses incurred in connection with investigating or defending any of the
foregoing or entering into or enforcing the Commitment Letter or the Fee and Exclusivity Letter; provided that (i) the foregoing indemnity will not, as to
any Indemnified Person, apply to losses, claims, damages, liabilities or related expenses to the extent (A) they are found in a final, non- appealable
judgment of a court of competent jurisdiction to have resulted from (X) the willful misconduct, bad faith or gross negligence of such Indemnified Person or
such Indemnified Person’s officers, directors, employees, agents, advisors, representatives, controlling persons or successors or assigns (any such person, a
“Related Person”) or (Y) a material breach by such Indemnified Person or any of its Related Persons of its obligations under this Commitment Letter or
(B) arising from or in connection with disputes solely among or between Indemnified Persons (other than actions against the Agent in such capacity in
connection with the Term Loan Facility) to the extent not relating to any acts or omissions by you, the Acquired Business or any of your or its respective
affiliates or your or its Related Persons or (C) any settlement entered into by such Indemnified Person (or any of such Indemnified Person’s Related
Persons) without your written consent (such consent not to be unreasonably withheld, delayed or conditioned); provided, however, that the foregoing
indemnity will apply to any such settlement in the event that you were offered the ability to assume the defense of the action that was the subject matter of
such settlement and elected not to assume such defense or if there is a final judgment against an Indemnified Person in such action and (ii) your obligation
to reimburse the Indemnified Persons for legal fees and expenses shall be limited to the fees, charges and disbursements of one counsel to all Indemnified
Persons (and, if reasonably necessary, of one regulatory counsel and one local counsel in any relevant jurisdiction) and, solely in the case of an actual or
reasonably perceived conflict of interest of which you are notified in writing, of one additional counsel (and if reasonably necessary, of one regulatory
counsel and one local counsel in any relevant jurisdiction) to the affected Indemnified Persons and (b) to reimburse Pharmakon for all reasonable and
documented out-of-pocket fees, and disbursements and other charges of outside counsel (limited to one counsel and, if reasonably necessary, one regulatory
counsel and one local counsel in any relevant jurisdiction) incurred in connection with the Term Loan Facility and the preparation and negotiation of this
Commitment Letter, the Fee and Exclusivity Letter, the Term Loan Documentation and any ancillary documents in connection therewith.




You agree that, notwithstanding any other provision of this Commitment Letter, Pharmakon and each of its affiliates and officers, directors,
employees, agents, advisors, representatives, controlling persons, members and successors and assigns shall have no liability (whether direct or indirect, in
contract or tort or otherwise) to you or your subsidiaries or affiliates or to your or their respective equity holders or creditors or any other person arising out
of, related to or in connection with any aspect of the Transactions, except to the extent of direct, as opposed to special, indirect, consequential or punitive,
damages determined in a final, non-appealable judgment by a court of competent jurisdiction to have resulted from Pharmakon’s gross negligence or willful
misconduct. You will not be responsible to us or any other person or entity for any special, indirect, consequential or punitive damages which may be
alleged as a result of this Commitment Letter, the Fee and Exclusivity Letter or the Transactions; provided, that your indemnity and reimbursement
obligations under this Section 5 shall not be limited by this sentence.

6. Sharing Information; Absence of Fiduciary Relationship; Affiliate Activities.

You acknowledge that Pharmakon and its affiliates may be providing debt financing, equity capital or other services (including financial advisory
services) to other companies in respect of which you may have conflicting interests regarding the transactions described herein or otherwise. Consistent
with our policy to hold in confidence the affairs of our customers, we will not furnish confidential information obtained from you by virtue of the
transactions contemplated by this Commitment Letter or our other relationships with you to other companies. You also acknowledge that we do not have
any obligation to use in connection with the transactions contemplated by this Commitment Letter, or to furnish to you, confidential information obtained
by us or any of our respective affiliates from other companies.

You further acknowledge and agree that (a) no fiduciary, advisory or agency relationship between you and Pharmakon is intended to be or has
been created in respect of any of the transactions contemplated by this Commitment Letter, irrespective of whether Pharmakon has advised or is advising
you on other matters, (b) Pharmakon, on the one hand, and you, on the other hand, have an arm’s-length business relationship that does not directly or
indirectly give rise to, nor do you rely on, any fiduciary duty on the part of Pharmakon, (c) you are capable of evaluating and understanding, and you
understand and accept, the terms, risks and conditions of the transactions contemplated by this Commitment Letter, (d) you have been advised that
Pharmakon is engaged in a broad range of transactions that may involve interests that differ from your interests and that Pharmakon has no obligation to
disclose such interests and transactions to you by virtue of any fiduciary, advisory or agency relationship and (e) you waive, to the fullest extent permitted
by law, any claims you may have against Pharmakon for breach of fiduciary duty or alleged breach of fiduciary duty in connection with the transactions
contemplated by this Commitment Letter and agree that Pharmakon shall have no liability (whether direct or indirect) to you in respect of such a fiduciary
duty claim or to any person asserting such a fiduciary duty claim on behalf of or in right of you, including your equity holders, employees or creditors.
Additionally, you acknowledge and agree that Pharmakon is not advising you as to any legal, tax, investment, accounting or regulatory matters in any
jurisdiction (including, without limitation, with respect to any consents needed in connection with the transactions contemplated hereby). You shall consult
with your own advisors concerning such matters and shall be responsible for making your own independent investigation and appraisal of the transactions
contemplated hereby (including, without limitation, with respect to any consents needed in connection therewith), and Pharmakon shall not have any
responsibility or liability to you with respect thereto. Any review by Pharmakon of you, the Acquired Business, the Transactions, the other transactions
contemplated hereby or other matters relating to such transactions will be performed solely for the benefit of Pharmakon and shall not be on behalf of you
or any of your affiliates.




You further acknowledge that Pharmakon and/or its affiliates is a specialist investor in debt from the life sciences industry. In the ordinary course
of business, Pharmakon may make investments in counterparties in the life sciences industry, including the acquisition, holding or selling, for its own
accounts and the accounts of its investors, of investments in debt assets secured by royalties or other cash flows derived from the sales of approved life
sciences products, other debt assets, equity and other securities and financial instruments (including loans and other obligations) of you, the Acquired
Business and other companies with which you or the Acquired Business may have commercial or other relationships. With respect to any securities and/or
financial instruments so held by Pharmakon, its affiliates or any of their respective investors, all rights in respect of any such securities and financial
instruments, including any voting rights, will be exercised by the holder of the rights, in its sole discretion.

7. Assignments; Amendments; Governing Law, Etc.
This Commitment Letter shall not be assignable by you without our prior written consent (and any attempted assignment without such consent

shall be null and void), is intended to be solely for the benefit of the parties hereto (and Indemnified Persons), and is not intended to confer any benefits
upon, or create any rights in favor of, any person other than the parties hereto (and Indemnified Persons).




Each of the Lenders may assign its commitments hereunder with your prior consent (not to be unreasonably withheld or delayed) to one or more
prospective lenders; provided that such Lender shall not be released from the portion of its commitment hereunder so assigned prior to the funding of the
Term Loan Facility. Any and all obligations of us hereunder (including, without limitation, the Lenders’ commitments) may be performed and any and all
of our rights hereunder may be exercised by or through any of our respective affiliates and, in connection with such performance or exercise and subject to
the restrictions set forth in Section 10 below, we may exchange with such affiliates information concerning you and your affiliates that may be the subject
of the transactions contemplated hereby and, to the extent so employed, such affiliates shall be entitled to the benefits afforded to us, and subject to the
terms and obligations applicable to us, hereunder. This Commitment Letter may not be amended or any provision hereof waived or modified except by an
instrument in writing signed and executed by the parties hereto. This Commitment Letter may be executed in any number of counterparts, each of which
shall be an original and all of which, when taken together, shall constitute one agreement. Delivery of an executed counterpart of a signature page of this
Commitment Letter by facsimile or other electronic transmission shall be effective as delivery of a manually executed counterpart hereof. Any signature to
this Commitment Letter may be delivered by facsimile, electronic mail (including pdf) or any electronic signature complying with the U.S. federal ESIGN
Act of 2000 or the New York Electronic Signature and Records Act or other transmission method and any counterpart so delivered shall be deemed to have
been duly and validly delivered and be valid and effective for all purposes to the fullest extent permitted by applicable law. For the avoidance of doubt, the
foregoing also applies to any amendment, extension or renewal of this Commitment Letter. Section headings used herein are for convenience of reference
only, are not part of this Commitment Letter and are not to affect the construction of, or to be taken into consideration in interpreting, this Commitment
Letter. Notwithstanding anything in Section 10 to the contrary, Pharmakon may, subject to your review and consent (such consent not to be unreasonably
withheld or delayed) and subject to the obligations of the Borrower or its affiliates pursuant to the Acquisition Agreement, make disclosures, after the
closing of the Transactions, in the form of a press release or otherwise describing the names of you and your affiliates (or any of them), and the amount,
type and closing date of such Transactions. This Commitment Letter and the Fee and Exclusivity Letter supersede all prior understandings, whether written
or oral, between us with respect to the Term Loan Facility. THIS COMMITMENT LETTER AND ANY CLAIM, CONTROVERSY OR DISPUTE
ARISING UNDER OR RELATED TO THIS COMMITMENT LETTER (INCLUDING, WITHOUT LIMITATION, ANY CLAIMS SOUNDING
IN CONTRACT LAW OR TORT LAW ARISING OUT OF THE SUBJECT MATTER HEREOF) SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK; PROVIDED, HOWEVER, THAT (A) THE
INTERPRETATION OF THE DEFINITION OF MATERIAL ADVERSE EFFECT (AND WHETHER OR NOT A MATERIAL ADVERSE
EFFECT HAS OCCURRED OR WOULD REASONABLY BE EXPECTED TO OCCUR), (B) THE DETERMINATION OF THE ACCURACY
OF ANY ACQUISITION AGREEMENT REPRESENTATIONS AND WHETHER AS A RESULT OF ANY INACCURACY OF ANY
ACQUISITION AGREEMENT REPRESENTATION YOU (OR YOUR AFFILIATES) HAVE THE RIGHT TO TERMINATE YOUR (OR
YOUR AFFILIATES’) OBLIGATIONS UNDER THE ACQUISITION AGREEMENT OR TO DECLINE TO CONSUMMATE THE
ACQUISITION AND (C) THE DETERMINATION OF WHETHER THE ACQUISITION HAS BEEN CONSUMMATED IN ACCORDANCE
WITH THE TERMS OF THE ACQUISITION AGREEMENT SHALL, IN EACH CASE, BE GOVERNED BY, AND CONSTRUED AND
INTERPRETED IN ACCORDANCE WITH, THE INTERNAL LAWS AND JUDICIAL DECISIONS OF THE STATE OF DELAWARE
APPLICABLE TO AGREEMENTS EXECUTED AND PERFORMED ENTIRELY WITHIN SUCH STATE WITHOUT GIVING EFFECT TO
ANY CHOICE OR CONFLICT OF LAWS PROVISION OR RULE (WHETHER OF THE STATE OF DELAWARE OR ANY OTHER
JURISDICTION) THAT WOULD CAUSE THE APPLICATION OF LAWS OF ANY JURISDICTION OTHER THAN THE STATE OF
DELAWARE.

8. Jurisdiction.

Each of the parties hereto hereby irrevocably and unconditionally (a) submits, for itself and its property, to the exclusive jurisdiction of any New
York State court or Federal court of the United States of America, in each case, sitting in the Borough of Manhattan in New York City, and any appellate
court from any thereof, in any suit, action or proceeding arising out of or relating to this Commitment Letter, the Fee and Exclusivity Letter or the
transactions contemplated hereby or thereby, and agrees that all claims in respect of any such suit, action or proceeding may be heard and determined only
in such New York State court or, to the extent permitted by law, in such Federal court; provided that suit for the recognition or enforcement of any
judgment obtained in any such New York State or Federal court may be brought in any other court of competent jurisdiction, (b) waives, to the fullest
extent it may legally and effectively do so, any objection which it may now or hereafter have to the laying of venue of any suit, action or proceeding arising
out of or relating to this Commitment Letter, the Fee and Exclusivity Letter or the transactions contemplated hereby or thereby in any New York State court
or in any such Federal court, (c) waives, to the fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such suit, action
or proceeding in any such court and (d) agrees that a final judgment in any such suit, action or proceeding shall be conclusive and may be enforced in other
jurisdictions by suit on the judgment or in any other manner provided by law. Service of any process, summons, notice or document by registered mail
addressed to you at the address above shall be effective service of process against you for any suit, action or proceeding brought in any such court.




9. Waiver of Jury Trial.

EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES THE RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION, PROCEEDING,
CLAIM OR COUNTERCLAIM BROUGHT BY OR ON BEHALF OF ANY PARTY RELATED TO OR ARISING OUT OF THIS COMMITMENT
LETTER, THE FEE AND EXCLUSIVITY LETTER OR THE PERFORMANCE OF SERVICES HEREUNDER OR THEREUNDER.

10. Confidentiality.

This Commitment Letter is delivered to you on the understanding that neither this Commitment Letter nor the Fee and Exclusivity Letter nor any
of their respective terms or substance, nor the activities of Pharmakon pursuant hereto, shall be disclosed, directly or indirectly, to any other person without
the prior written approval of Pharmakon (such approval not to be unreasonably withheld or delayed) except (a) to your affiliates’ officers, directors,
employees, attorneys, accountants and advisors, in each case, on a confidential and need-to-know basis or (b) in any legal, judicial or administrative
proceeding or as otherwise required by applicable law or compulsory legal process or as requested by a governmental or regulatory authority or by any
applicable stock exchange (in which case you agree to inform us promptly thereof prior to such disclosure, to the extent reasonably practicable and
permitted by law, and if you are unable to notify us prior to such disclosure, to inform us promptly thereafter); provided that you may disclose (i) this
Commitment Letter and the contents hereof (1) in any public or regulatory filing or in any prospectus or offering document relating to the Transactions or
any financing undertaken by you or your affiliates after the date hereof, to the extent customary or required, and (2) in connection with the exercise of
remedies hereunder or in any suit, action or proceeding relating to this Commitment Letter, the Fee and Exclusivity Letter or the transactions contemplated
hereby or thereby or enforcement hereof and thereof, (ii) the aggregate amounts contained in the Fee and Exclusivity Letter as part of projections, pro
forma information or a generic disclosure of aggregate sources and uses related to fee amounts related to the Transactions to the extent customary or
required in offering and marketing materials for any securities to be issued by you or any of your affiliates or to the extent customary or required in any
public or regulatory filing relating to the Transactions and (iii) this Commitment Letter and a version of the Fee and Exclusivity Letter that has been
redacted in a manner reasonably satisfactory to the Agent, to the Acquired Business and its officers, directors, employees, attorneys, accountants and
advisors, in each case, on a confidential and need-to-know basis; provided that the foregoing restrictions shall cease to apply to the extent such information
becomes publicly available other than by reason of disclosure in violation of this paragraph. The provisions of this paragraph shall automatically terminate
two years following the date of this Commitment Letter.




Pharmakon hereby agrees to treat as confidential all confidential information provided to it by or on behalf of you hereunder; provided that
nothing herein shall prevent Pharmakon from disclosing such information (a) to its affiliates and its and its affiliates’ respective officers, directors,
employees, attorneys, accountants and advisors (collectively, the “Representatives”) on a confidential and need-to-know basis and who are informed of the
confidential nature of such information and are or have been advised of their obligation to keep information of this type confidential (with Pharmakon
responsible for its Representatives compliance with this paragraph), (b) to the Agent or any Lender, (c) in any legal, judicial or administrative proceeding
or as otherwise required by applicable law or compulsory legal process or as requested by a governmental or regulatory authority (in which case
Pharmakon agrees to inform you promptly thereof prior to such disclosure, to the extent reasonably practicable and permitted by law, and if Pharmakon is
unable to notify you prior to such disclosure, to inform you promptly thereafter to the extent reasonably practicable and permitted by law), (d) as requested
by any state, federal or foreign authority or examiner regulating banks and banking, (e) in connection with the exercise of remedies hereunder or in any
suit, action or proceeding relating to this Commitment Letter, the Fee and Exclusivity Letter or the transactions contemplated hereby or thereby or
enforcement hereof and thereof, (f) to actual or potential assignees, participants or derivative investors in the Term Loan Facility who agree to be bound by
the terms of this paragraph or substantially similar confidentiality provisions, (g) to the extent permitted by Section 7; (h) for purposes of establishing a
“due diligence” defense, or (i) to the extent you consent to such disclosure; provided that the foregoing restrictions shall cease to apply to the extent such
information becomes publicly available other than by reason of disclosure in violation of this paragraph. The provisions of this paragraph shall
automatically terminate upon the execution and delivery of the Term Loan Documentation or, in any event, two years following the date of this
Commitment Letter.

Notwithstanding anything herein to the contrary, any party to this Commitment Letter (and any employee, representative or other agent of such
party) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of the transactions contemplated by this
Commitment Letter and the Fee and Exclusivity Letter and all materials of any kind (including opinions or other tax analyses) that are provided to it
relating to such tax treatment and tax structure. For this purpose, the tax treatment of the transactions contemplated by this Commitment Letter and the Fee
and Exclusivity Letter is the purported or claimed U.S. Federal income tax treatment of such transactions and the tax structure of such transactions is any
fact that may be relevant to understanding the purported or claimed U.S. Federal income tax treatment of such transactions. It is agreed and understood that,
except to the extent relevant to the tax treatment or tax structure of such transactions, the identity of any existing or future party (or any affiliate of such
party) to this Commitment Letter shall not be disclosed without the consent of such party (such consent not to be unreasonably withheld).
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11. Surviving Provisions.

The compensation, reimbursement, indemnification, confidentiality, jurisdiction, governing law and waiver of jury trial provisions contained
herein and in the Fee and Exclusivity Letter and the provisions of Section 6 of this Commitment Letter shall remain in full force and effect regardless of
whether definitive financing documentation shall be executed and delivered and (other than in the case of the syndication provisions) notwithstanding the
termination of this Commitment Letter or the Lenders’ commitments hereunder; provided that your obligations under this Commitment Letter, other than
those relating to confidentiality and compensation (which shall remain in full force and effect), shall, to the extent covered by the Term Loan
Documentation, automatically terminate and be superseded by the applicable provisions contained in the Term Loan Documentation.

12. PATRIOT Act Notification.

Pharmakon hereby notifies you that, pursuant to the requirements of the USA PATRIOT Act, Title III of Pub. L. 107-56 (signed into law
October 26, 2001) (the “PATRIOT Act”), the Agent and each of the Lenders is required to obtain, verify and record information that identifies you and
each Guarantor, which information includes the name, address, tax identification number and other information (including, for the avoidance of doubt, a
certification regarding beneficial ownership as required by 31 C.F.R. §1010.230 (the “Beneficial Ownership Regulation”)) regarding you and each
Guarantor that will allow the Agent or such Lender to identify you and each Guarantor in accordance with the PATRIOT Act. This notice is given in
accordance with the requirements of the PATRIOT Act and is effective as to the Agent and each of the Lenders. You hereby acknowledge and agree that the
Agent shall be permitted to share any or all such information with the Lenders.

13. Termination.

If the foregoing correctly sets forth our agreement, please indicate your acceptance of the terms of this Commitment Letter and of the Fee and
Exclusivity Letter by returning to Pharmakon, executed counterparts hereof and of the Fee and Exclusivity Letter not later than 11:59 p.m., New York City
time, on February 14, 2022. The Lenders’ commitments hereunder will expire at such time in the event that we have not received such executed
counterparts in accordance with the immediately preceding sentence. If you do so execute and deliver to Pharmakon this Commitment Letter and the Fee
and Exclusivity Letter, this Commitment Letter and each of the Lenders’ commitments hereunder shall automatically terminate without further action or
notice and without further obligation to you (unless Pharmakon shall, in its discretion, agree to an extension in writing) upon the earliest of (x) 11:59 p.m.,
New York City time, on the date that is five (5) Business Days (as defined in the Acquisition Agreement) after the End Date (as defined in the Acquisition
Agreement), (y) the termination of the Acquisition Agreement in accordance with its terms without the consummation of the Acquisition and (z) the
consummation of the Acquisition with or without the funding of the Term Loan Facility.

[Remainder of this page intentionally left blank]




We are pleased to have been given the opportunity to assist you in connection with the financing for the Term Loan Facility.

Very truly yours,

PHARMAKON ADVISORS, LP

By: /s/ Pedro Gonzalez de Cosio

Name: Pedro Gonzalez de Cosio
Title: Chief Executive Officer

[Signature Page to Commitment Letter]




Accepted and agreed to
as of the date first
above written:

COLLEGIUM PHARMACEUTICAL, INC.

By: /s/ Joseph Ciaffoni

Name: Joseph Ciaffoni
Title: President and Chief Executive Officer

[Signature Page to Commitment Letter]




Exhibit A

$650 Million Senior Secured Term L.oan Facility,
Summary of Principal Terms and Conditions

Set forth below is a summary of the principal terms for the Term Loan Facility. Capitalized terms used but not otherwise defined herein shall have
the meanings assigned to such terms in the Commitment Letter to which this Exhibit A is attached (the “Commitment Letter”) (including the Annex hereto)
or in Exhibit B attached thereto.

Borrower: Collegium Pharmaceutical, Inc., a Virginia corporation (the “Borrower”).

Transactions: The Borrower, intends to acquire (the “Acquisition”) BioDelivery Sciences International, Inc. (the
“Acquired Business”) pursuant to the Acquisition Agreement. The Borrower also intends to obtain
financing in the form of senior secured term loans from BPCR Limited Partnership and BioPharma Credit
Investments V (Master) LP, investment funds managed by Pharmakon Advisors, LP, in an aggregate
principal amount equal to up to $650 million. The Borrower intends to use the proceeds of the Term Loan
Facility, together with cash on hand, (a) to fund the Acquisition and (b) to pay certain fees and expenses in
connection with the Acquisition. In connection with the foregoing transactions, the Borrower intends to
repay in full all indebtedness outstanding under that certain Loan Agreement by and among the Borrower,
the guarantors from time to time party thereto, the Lenders and BioPharma Credit PLC, as collateral agent,
dated as of February 6, 2020, as amended by that certain First Amendment to Loan Agreement, dated as of
February 24, 2020, and that certain Second Amendment to Loan Agreement, dated as of May 27, 2020
(collectively, the “Existing Loan Agreement”) and pay any and all associated costs and expenses incurred
under the Loan Documents (as such term is defined in the Loan Agreement), other than any amounts
payable in connection with such prepayment pursuant to Section 2.2(f) of the Loan Agreement (the
“Repayment”). The transactions described in this paragraph are collectively referred to herein as the
“Transactions”.

Guarantors: All obligations of the Borrower under the Term Loan Facility will be unconditionally guaranteed (the
“Guarantees”) by each existing and subsequently acquired or organized, directly or indirect, material
subsidiary of the Borrower (the “Guarantors™), including, without limitation, each of the subsidiaries of
the Borrower which are guarantors under the Existing Loan Agreement.

Collateral Agent: BioPharma Credit, PLC (in its capacity as collateral agent, but not as a payment agent, the “Agent”).




Lenders:

Amount of Facility:

Security/Ranking:

Availability:

BPCR Limited Partnership and BioPharma Credit Investments V (Master) LP, investment funds managed
by Pharmakon Advisors, LP (each, a “Lender” and, collectively, the “Lenders”). Each Lender will be
responsible to fund 50.0% of the aggregate principal amount of the Loans (such percentage, the
“Applicable Percentage”).

Senior secured term loans (the “Loans”) in an aggregate principal amount of up to $650 million (the “Term
Loan Facility”).

The Term Loan Facility and the Guarantees will be secured by a valid and perfected first priority lien on
substantially all of the owned assets of the Borrower and each Guarantor, whether owned on the Closing
Date or thereafter acquired (collectively, the “Collateral”), including, but not limited to: (a) all the material
equity interests and debt held by the Borrower or any Guarantor, (b) substantially all owned tangible and
intangible assets of the Borrower and each Guarantor (to the extent that the lien on such assets can be
perfected through the filing of a financing statement or through entering into a deposit account control
agreement and certain other customary exceptions) including, but not limited to, inventory, accounts
receivable, equipment, general intangibles, intercompany debt, chattel paper, licenses, permits, intellectual
property, documents, instruments, indemnification rights, tax refunds, commercial tort claims, letter of
credit rights, hedge agreements, investment property, deposit and securities accounts, wherever located,
(c) material owned real property and related fixtures, and (d) all proceeds and products of the
foregoing. Notwithstanding the foregoing, the following assets will be excluded from Collateral: (i) all
leasehold interests, (ii) all motor vehicles and other assets subject to certificates of title, (iii) any immaterial
fee-owned real property and letter of credit rights, (iv) all contracts, licenses and permits to the extent the
grant of a security interest therein is prohibited by contract or law, (v) upon the Borrower’s request, any
assets with respect to which the Lender reasonably determines that the costs of obtaining are excessive in
relation to the value of the security to be afforded thereby to the Lender, (vi) certain deposit accounts,
including any zero balance accounts, fiduciary accounts, and any account used for payroll, and (vii) certain
other assets which are encumbered by certain permitted liens or are customarily excluded.

One drawing to be made under the Term Loan Facility on the Closing Date.
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Additional Consideration /Expenses:

Purpose/Use of Proceeds:

Maturity Date:

Amortization:

Interest Rate:

1.00% of the aggregate principal amount of the Loans, to be paid by the Borrower on the Closing Date.

The Borrower shall pay or reimburse the Lenders and the Agent for: (a) all reasonable and documented
costs and expenses incurred in connection with the preparation, negotiation, execution and delivery of the
Term Loan Documentation, including the reasonable and documented fees and disbursements of legal
counsel and filing and recording fees and expenses; (b) all its documented costs and expenses incurred in
connection with any amendment, supplement or modification to, the Term Loan Documentation; and (c) all
its documented costs and expenses incurred in connection with the enforcement or preservation of any
rights under the Term Loan Documentation, including the reasonable and documented fees and
disbursements of legal counsel.

The proceeds of the Term Loan Facility, together with cash on hand, will be used to fund the Transactions.

The Loans shall be repaid in full on the date that is 48 months after the Closing Date (the “Maturity
Date”).

The Borrower will make quarterly payments of principal of the Loans commencing on the first payment
date following the Closing Date and continuing on each subsequent payment date, in an amount equal to
(a) $25,000,000.01 in each of the first four quarters following the Closing Date, and (b) $45,833,333.33 in
each of the remaining 12 quarters thereafter.

All amounts outstanding under the Term Loan Facility will bear interest at the LIBOR Rate LIBOR plus
7.50% per annum (the “Interest Rate™).

As used herein, the term “LIBOR Rate” means the rate per annum equal to USD LIBOR as published on
the applicable Bloomberg LIBOR page administered by the ICE Benchmark Administration for Dollars for
a period equal in length to three (3) months, and otherwise will have the meaning as is customary and
appropriate for term loan financings subject only to a LIBOR Rate “floor” of 1.20%; provided that the
Term Loan Documentation (as defined below) will contain customary “hardwired” LIBOR replacement
provisions.

After the occurrence and during the continuance of any payment or bankruptcy event of default, upon
notice from the Agent (whether or not at the direction of the Requisite Lenders (as defined below)), interest
on overdue amounts will accrue at a rate equal to the rate then applicable thereto plus an additional 3.00%
per annum. Such interest will be payable on demand.




Interest Payments:

Voluntary Prepayments:

Mandatory Prepayment:

Prepayment Premium:

Make-whole Premium:

Except as set forth below, interest will be payable quarterly in arrears and computed on the basis of actual
days elapsed in a 360-day year.

Voluntary prepayment of the borrowings under the Term Loan Facility will be permitted at any time in an
amount equal to all, but not less than all, principal amounts outstanding. Voluntary Prepayment must be
accompanied by payments of accrued and unpaid interest through the repayment date and any applicable
Make-whole Premium and Prepayment Premium.

The Term Loan Facility will be subject to prepayment upon the occurrence of a “Change of Control” (to be
defined in a customary manner for Pharmakon facilities to include mergers or consolidations, as a result of
which the stockholders of the Company cease to beneficially own a majority of voting stock of the
Company, or the sale of all or substantially all consolidated assets) at 100% of the outstanding principal
amount thereof, plus accrued and unpaid interest through the repayment date and any applicable Make-
whole Premium and Prepayment Premium.

In connection with any prepayment or maturity of the Loans under the Term Loan Facility prior to the
second anniversary of the Closing Date, the Borrower will pay a prepayment premium of 2.00% of the
principal amount of the Term Loan Facility prepaid. In connection with any prepayment of the Loans
under the Term Loan Facility after the second anniversary of the Closing Date but prior to the fourth
anniversary of the Closing Date, the Borrower will pay a prepayment premium of 1.00% of the principal
amount of the Term Loan Facility prepaid.

In connection with any prepayment or maturity of the Loans under the Term Loan Facility prior to the

second year anniversary of the Closing Date, the Borrower will pay a make-whole premium in an amount
equal to foregone interest through the second year anniversary of the Closing Date.
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Documentation:

Representations and Warranties:

The definitive financing documentation for the Term Loan Facility (the “Term Loan Documentation”)
shall contain the terms set forth in the Commitment Letter and this Term Sheet and shall otherwise be
negotiated in good faith within a reasonable time period to be determined based on the expected Closing
Date and substantially consistent with the Existing Loan Agreement (and the other Loan Documents (as
such term is defined in the Existing Loan Agreement), as applicable), as modified (i) to accommodate the
structure of the Transactions, (ii) to reflect no financial covenants and no limitations on the acquisition or
in-licensing of assets, (iii) to take into account the assets, properties, products and operations of the
Borrower and its subsidiaries (after giving effect to the Acquisition) in the representations, warranties and
covenants, (iv) to reflect changes in law, applicable regulations or accounting standards and (v) to include
“hardwired” LIBOR replacement provisions. The principles, modifications and requirements of the
immediately preceding sentence are referred to collectively as the “Term Loan Documentation
Principles”. Notwithstanding the foregoing, the only conditions to the availability of the Term Loan
Facility on the Closing Date shall be those set forth in clauses (a) — (c) of the first paragraph of Section 4 in
the Commitment Letter. Notwithstanding any of the foregoing, the Term Loan Documentation shall
contain only those representations and warranties, events of default and covenants as set forth in this Term
Sheet.

The Term Loan Documentation will contain representations and warranties consistent with the Term Loan
Documentation Principles and otherwise customary for term loan financings of this kind, including with
respect to exceptions and qualifications, subject to thresholds to be agreed upon and in any event that are
no less favorable to the Borrower, taken as a whole, than the representations and warranties set forth in the
Existing Loan Agreement, including but not limited to: organization, existence and power; authorization;
execution and delivery; enforceability; no conflict with charter documents or applicable law; litigation and
adverse proceedings; Federal Reserve Margin regulations; OFAC, FCPA, Patriot Act and other similar
money laundering or anti-terrorism laws; compliance with health care and data protection laws, the
Investment Company Act; solvency of the Borrower and its subsidiaries (on a consolidated basis); no
senior indebtedness; and validity, priority and perfection of security interests in the Collateral.
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Affirmative Covenants:

Negative Covenants

Events of Default:

The Term Loan Documentation will contain affirmative covenants (but no financial covenants or
limitations on the acquisition or in-licensing of assets) by the Borrower (with respect to the Borrower and
its subsidiaries) as are usual and customary for term loan financings of this kind and consistent with the
Term Loan Documentation Principles, including but not limited to: maintenance of corporate existence and
rights; delivery of consolidated financial statements (accompanied, in the case of annual financial
statements, by an audit opinion from nationally recognized auditors that is not subject to any qualification
as to “going concern” or the scope of such audit) and other information of the Borrower; delivery of
notices of default, material litigation, ERISA events and material adverse change; maintenance of
properties in good working order; maintenance of books and records; maintenance of customary insurance;
compliance with laws; inspection of books and properties; environmental; additional guarantors; additional
material real estate assets; newly-formed or acquired material domestic subsidiaries; use of proceeds; and
payment of taxes.

The Term Loan Documentation will contain negative covenants (but no financial covenants or limitations
on the acquisition or in-licensing of assets) by the Borrower (with respect to the Borrower and its
subsidiaries) as are usual and customary for term loan financings of this kind and consistent with the Term
Loan Documentation Principles, subject to thresholds to be agreed upon (where applicable), including (but
not limited) with respect to: limitations on restricted payments, limitations on other indebtedness,
limitations on liens and limitations on the sale or other disposition of material assets.

The Term Loan Documentation will include events of default as are usual and customary for term loan
financings of this kind, subject to grace periods and materiality qualifiers in accordance with the Term
Loan Documentation Principles, including but not limited to: nonpayment of principal, interest or other
amounts; material adverse effect; violation or breach of covenants or agreements in the Term Loan
Documentation; breach of or inaccuracy in, in any material respect (or in all respects where qualified by
materiality) of representations or warranties in the Term Loan Documentation; cross default and cross
acceleration; bankruptcy and similar events; material judgments or orders; ERISA events; actual or
asserted invalidity of guarantees or security documents in each case representing a material portion of the
Guarantees; material adverse effect; and change of control.
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Conditions to Borrowing on the Closing
Date:

Assignments and Participations:

Requisite Lenders:

Indemnity:

Governing Law and Jurisdiction:

Counsel to the Lenders and Agent:

In the event any Event of Default occurs and is continuing, the Loans under the Term Loan Facility (with
accrued interest thereon) and all other amounts owing under the Term Loan Facility will become due and
payable, including, without limitation, any applicable Make-whole Premium and Prepayment Premium.

The availability of the initial borrowings under the Term Loan Facility on the Closing Date will be subject
only to the conditions set forth in clauses (a) — (c) of the first paragraph of Section 4 in the Commitment
Letter and no other conditions.

Each of the Lenders will be permitted to assign any or all of its rights and obligations with respect to the
Loans under the Term Loan Facility to third parties (other than a competitor of the Borrower, except when
an Event of Default has occurred and is continuing) and will be permitted to grant or sell participations in
any such rights or obligations to third parties (other than a competitor of the Borrower except when an
Event of Default has occurred and is continuing), in each case, without the consent of the Borrower.

Amendments and waivers will require the approval of Lenders representing more than 50% of the sum
of the then-outstanding principal amount of the Loans under the Term Loan Facility (“Requisite Lenders”).

The Term Loan Documentation will provide customary and appropriate provisions relating to indemnity
and related matters.

The State of New York. The Term Loan Documentation will provide that the Borrower and the Guarantors
will submit to the exclusive jurisdiction and venue of the federal and state courts of the State of New York

located in the Borough of Manhattan, the City of New York and will waive any right to trial by jury.

Akin Gump Strauss Hauer & Feld LLP
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Exhibit B

$650 Million Senior Secured Term Loan Facility
Summary of Additional Cenditions Precedent!

The availability of and borrowings under the Term Loan Facility shall be subject to the following additional conditions precedent:

1. The Acquisition shall be consummated substantially concurrently with the funding of the Term Loan Facility in accordance in all material respects
with the Acquisition Agreement without waivers or amendments thereof that are materially adverse when taken as a whole to the interests of the
Lenders unless consented to by the Lenders (such consent not to be unreasonably withheld, delayed or conditioned); it being understood that
(a) no reduction in the purchase price shall be deemed to be materially adverse to the interests of the Lenders if such reduction is applied to reduce
the commitments under Term Loan Facility on a dollar-for-dollar basis, (b) no increase in the purchase price shall be deemed to be materially
adverse to the interests of the Lenders if such increase is funded solely with cash common equity and (c) any change to the definition of Material
Adverse Effect (as defined in the Acquisition Agreement) shall be deemed materially adverse to the interests of the Lenders and shall require the
consent of the Lenders (such consent not to be unreasonably withheld, delayed or conditioned).

2. The Agent and each of the Lenders shall have received (a) audited consolidated balance sheets of the Acquired Business for each of the three most
recent fiscal years ending at least 90 days prior to the Closing Date and the related audited consolidated statements of income, cash flows and
stockholders’ equity of the Acquired Business for such fiscal year, (b) unaudited consolidated balance sheets of the Acquired Business for each
fiscal quarter ending after the date of the most recent balance sheets delivered pursuant to clause (a) (other than the fourth fiscal quarter of any
fiscal year) and at least 45 days prior to the Closing Date and the related unaudited consolidated statements of income and cash flows of the
Acquired Business for the portion of the fiscal year then ended. Pharmakon hereby acknowledges receipt by the Agent and each of the Lenders of
the financial statements for the fiscal years ended December 31, 2020 and 2019 and the quarters ended March 31, June 30 and September 30,
2021.

3. Subject in all respects to the Limited Conditionality Provisions, the Borrower and each of the Guarantors shall have executed (where applicable)
and delivered to the Agent and each of the Lenders (a) the Term Loan Documentation, which shall contain the terms set forth in the Commitment
Letter and the Term Sheet, (b) a borrowing notice, legal opinions, corporate documents and officers’ certificates, including a customary certificate
from the chief financial officer of the Borrower as to solvency of the Borrower and its subsidiaries on a consolidated basis after giving effect to the
Transactions (which certificate shall be in the form attached hereto as Exhibit C), and (c) good standing certificates (to the extent applicable) in the
respective jurisdictions of organization of the Borrower and such Guarantors, in each case customary for term loan financings of the type
described herein.

LAl capitalized terms used but not defined herein have the meanings given to them in the Commitment Letter to which this Exhibit B is attached,
including Exhibit A thereto.




The Agent and each of the Lenders shall have received, at least three business days prior to the Closing Date, all documentation and other
information related to the Borrower required by regulatory authorities under applicable “know your customer” and anti-money laundering
rules and regulations, including, without limitation, the PATRIOT Act and the Beneficial Ownership Regulation, in each case to the extent
reasonably requested by the Agent from the Borrower in writing at least 10 business days prior to the Closing Date.

All commitment fees due and required to be paid prior to the Closing Date to each of the Lenders pursuant to the Commitment Letter and the Fee
and Exclusivity Letter shall, prior to the initial borrowing under the Term Loan Facility, have been paid in accordance with the terms thereof, and
all ticking fees due and required to be paid on the Closing Date to each of the Lenders pursuant to the Commitment Letter and the Fee and
Exclusivity Letter shall, upon the initial borrowing under the Term Loan Facility, have been paid.

All additional consideration due and required to be paid on the Closing Date to each of the Lenders pursuant to the Commitment Letter and the
Fee and Exclusivity Letter shall, upon the initial borrowing under the Term Loan Facility, shall have been paid on the Closing Date by offset
against the proceeds of the Loans under the Term Loan Facility, and all reasonable and documented out-of-pocket fees, costs and expenses
(including, without limitation, all fees, costs and expenses of Akin Gump Strauss Hauer & Feld LLP, legal counsel to the Lenders (plus any
necessary local counsel)) incurred by each of the Lenders and to be paid or reimbursed on the Closing Date pursuant to the Commitment Letter
and the Fee and Exclusivity Letter that have been invoiced at least three business days prior to the Closing Date shall have been paid on the
Closing Date by offset against the proceeds of the Loans under the Term Loan Facility.

The Specified Representations and the Acquisition Agreement Representations shall be true and correct in all material respects or, if qualified by
materiality or material adverse effect, in all respects.

Substantially concurrent with the initial funding of the Term Loan Facility on the Closing Date: (a) all existing indebtedness for borrowed money
of the Acquired Business outstanding on the Closing Date under that certain Loan Agreement, dated as of May 23, 2019, by and among
BioDelivery Sciences International, Inc., BPCR Limited Partnership, as lender, and the other parties from time to time party thereto (as amended,
restated, amended and restated, supplemented or otherwise modified from time to time), will be repaid in full, and all commitments to lend and
any and all guarantees and security interests (if any) in connection therewith shall be terminated and/or released; and (b) all existing indebtedness
for borrowed money of the Company outstanding on the Closing Date under the Existing Loan Agreement, will be repaid in full, and all
commitments to lend and any and all guarantees and security interests (if any) in connection therewith shall be terminated and/or released.
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Exhibit C

FORM OF SOLVENCY CERTIFICATE

[DATE]

This Solvency Certificate is being executed and delivered pursuant to Section [e] of the Loan Agreement, dated as of the date hereof (the
“Loan Agreement”), by and among Collegium Pharmaceutical, Inc., a Virginia corporation (the “Borrower”), the lenders party thereto and BioPharma
Credit PLC, as collateral agent. Capitalized terms used but not otherwise defined herein have the meanings assigned to such terms in the Loan Agreement.

I am the duly qualified and acting Chief Financial Officer of the Borrower, and in such capacity and not in an individual capacity, I
certify as follows:

As of the date hereof, immediately after the consummation of the Transactions, (i) the fair value of the assets of the Borrower and its
Subsidiaries on a consolidated basis will exceed the debts and liabilities, direct, subordinated, contingent or otherwise, of the Borrower and its Subsidiaries
on a consolidated basis, respectively; (ii) the present fair saleable value of the property of the Borrower and its Subsidiaries on a consolidated basis will be
greater than the amount that will be required to pay the probable liability of the Borrower and its Subsidiaries on a consolidated basis, respectively, on their
debts and other liabilities, direct, subordinated, contingent or otherwise, as such debts and other liabilities become absolute and matured; (iii) the Borrower
and its Subsidiaries on a consolidated basis will be able to pay their debts and liabilities, direct, subordinated, contingent or otherwise, as such debts and
liabilities become absolute and matured; and (iv) the Borrower and its Subsidiaries on a consolidated basis will not have unreasonably small capital with
which to conduct the businesses in which they are engaged as such businesses are now conducted and are proposed to be conducted after the date hereof.




Exhibit (d)(4)
CONFIDENTIAL DISCLOSURE AGREEMENT

This Confidential Disclosure Agreement (the “Agreement”), dated as of December 29, 2021 (the “Effective Date”), is by and between Collegium

Pharmaceutical, Inc., having an address at 100 Technology Center Drive, Suite 300, Stoughton, MA 02072 (“Collegium”) and BioDelivery Sciences
International, Inc., having an address at 4131 ParkLake Ave., Suite 225, Raleigh, NC 27612 (“BDSI”) (each a “Party” and collectively, the “Parties”). The
Parties intend to engage in discussions to evaluate a possible negotiated business combination transaction between the Parties (the “Purpose”). In the course
of these discussions, either Party may elect to disclose certain of its Confidential Information (defined below). This Agreement describes the Parties’
obligations to maintain the confidentiality of such Confidential Information and protect such Confidential Information from unauthorized use and
disclosure. In consideration for such disclosure, the Parties hereby agree as follows:

1.

As used in this Agreement, the term “Confidential Information” includes, without limitation, any technical, scientific, trade, research,
manufacturing, business, financial (including sales), marketing, product, supplier, intellectual property or other information, including any and all
analyses, compilations, forecasts, financial projections, data, trials, studies or other information, prepared by a Party or Representative (as defined
below) of a Party that contain, are based on, or otherwise reflect any such information, that may be disclosed by a Party or its directors, officers,
employees, Affiliates (as such term is defined in Rule 12b-2 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)),
collaboration partners, representatives (including, without limitation, financial advisors, consultants, attorneys or accountants) or agents
(collectively, “Representatives”). The party providing information hereunder is referred to as the “Disclosing Party” and the party receiving
information hereunder is referred to as the “Receiving Party”, regardless of whether such information is specifically designated as confidential and
regardless of whether such information is in written, oral, electronic, or other form. The existence of this Agreement, the fact that Confidential
Information is being disclosed to the Receiving Party, and the fact that discussions or negotiations are taking place concerning the Purpose,
including any terms, conditions or other facts, shall be considered Confidential Information.

Confidential Information shall not be deemed to include information which: (a) was in the public domain or in the Receiving Party’s possession
prior to the time of its disclosure under this Agreement, other than as a result of the Receiving Party’s breach of any legal obligation; (b) entered
the public domain after the time of its disclosure under this Agreement through means other than an unauthorized disclosure resulting from an act
or omission by the Receiving Party; (c) is independently developed by the Receiving Party without use of, or reference to, the Confidential
Information; or (d) is disclosed to the Receiving Party without restriction by a third party having the right to make such disclosure.

The Receiving Party agrees that it shall: (a) keep confidential the Confidential Information; (b) use the Disclosing Party’s Confidential
Information solely for the Purpose; (c) disclose the Disclosing Party’s Confidential Information only on a need-to-know basis to effect the Purpose
and only to its Representatives who are bound by written or ethical obligations of confidentiality commensurate with those set forth in this
Agreement; and (d) as the other Party may otherwise consent in writing.




Each Party is responsible for any actions by its Representatives (including, without limitation, any Representatives who subsequent to the date
hereof become its former Representatives) which are inconsistent with the provisions of this Agreement or would otherwise constitute a breach of
this Agreement and shall, at its sole expense, take all reasonable measures to restrain its Representatives from prohibited disclosure or use of the
Confidential Information in breach of the terms hereof. Each Party shall notify the other if it has knowledge of a breach of any provision of this
Agreement by such Party or any of its Representatives, and the Parties shall cooperate to regain possession of the Confidential Information and
prevent its further unauthorized use or disclosure.

Notwithstanding any other provision of this Agreement, disclosure of Confidential Information shall not be prohibited to the extent required to
comply with applicable laws or regulations, or with a valid court or administrative order, provided that the Receiving Party: (a) promptly notifies
the Disclosing Party prior to such disclosure in writing of the existence, terms and circumstances of such required disclosure; (b) consults with the
Disclosing Party on the advisability of taking legally available steps to resist or narrow such disclosure; and (c) takes all reasonable best and
lawful actions to obtain confidential treatment for such disclosure.

This Agreement shall remain in effect for a period of one (1) year from the Effective Date; provided, however, that the Receiving Party’s
obligations of non-disclosure and non-use hereunder shall continue for a period of five (5) years from the Effective Date. Either Party may
terminate this Agreement by providing written notice to the other Party; however, the duration of the Receiving Party’s obligations of non-
disclosure and non-use for Confidential Information disclosed prior to such early termination as well as each Party’s non-solicitation obligations
and restrictions on unsolicited acquisition activities shall not be altered by any such early termination.

In the event either Party determines not to proceed with a business relationship, it shall promptly inform the other Party of that decision. In that
case or at any other time upon the request of the Disclosing Party or any of its Representatives, the Receiving Party shall (i) promptly, at the
Receiving Party’s election, either destroy or deliver to the Disclosing Party all tangible Confidential Information, and (ii) not retain any copies,
extracts or other reproductions in whole or in part of such tangible Confidential Information (other than any Confidential Information contained on
back-up media retained in the ordinary course of business, which shall not be referenced after such time). Upon request, the Receiving Party shall
confirm for the Disclosing Party in writing that all such material has been so delivered or destroyed. Notwithstanding the foregoing, (a) the
Receiving Party and each of its Representatives may each retain one copy of the Confidential Information to the extent required to comply with
legal or regulatory requirements, bona fide document retention policies or to demonstrate compliance with this Agreement and (b) neither the
Receiving Party nor its Representatives shall be required to return or destroy any electronic copy of Confidential Information created pursuant to
standard electronic backup and archival systems which are not readily accessible.




10.

11.

Notwithstanding the delivery or destruction of the materials required by this paragraph, unless otherwise provided for in this Agreement, all duties
and obligations existing under this Agreement (including with respect to any oral Confidential Information) shall remain in full force and effect.

All Confidential Information is provided “as is” and without any warranty, express, implied or otherwise, regarding such Confidential
Information’s completeness, accuracy or performance. The Parties acknowledge that neither of the Parties nor any of their respective
Representatives make any representation or warranty, express or implied, as to the accuracy or completeness of the Confidential Information, and
hereby waive any liability that any such person may otherwise have relating to the Confidential Information or for any errors therein or omissions
therefrom. Each Party acknowledges that it is not entitled to rely on the accuracy or completeness of the Confidential Information and that it shall
be entitled to rely solely on such representations and warranties as may be included in any definitive agreement with respect to the relationship
between the Parties, when, as and if executed, and subject to such limitations and restrictions as may be contained therein.

Each Party hereby acknowledges that it is aware, and that each Party will advise its Representatives who receive any Confidential Information,
that the Confidential Information may contain material, non-public information about the other Party, and that the United States securities laws
prohibit any person who has received from an issuer material, non-public information from purchasing or selling securities of such issuer (and
options, warrants and rights relating thereto) or from communicating such information to any other person under circumstances in which it is
reasonably foreseeable that such person is likely to purchase or sell such securities.

In consideration of the Confidential Information of each Party being furnished to the other Party hereunder, each Party, for a period of one (1) year
from the Effective Date, without obtaining the prior written consent of the other Party, shall not, nor shall any of such other Party’s Affiliates or
Representatives who are provided with Confidential Information, directly or indirectly solicit for employment any employee of the other Party
who became known to the hiring Party as a result of the discussions relating to the Purpose, or directly or indirectly induce any such employee of
the other Party to terminate such employee’s employment with the other Party. The foregoing restriction does not apply to hiring an employee who
responds to a general solicitation, not specifically directed at the other Party, in the public media of a job opening of either Party.

In consideration of the Confidential Information of each Party being furnished to the other Party hereunder, for a period of one (1) year from the
Effective Date, neither Party nor any of such Party’s Affiliates, nor any of such Party’s Representatives acting on its behalf or at its direction who
are provided with Confidential Information, will, or will assist or knowingly encourage any third party to, in any manner, directly or indirectly,
acting alone or in concert with others, unless in any such case without prior written consent of the other Party:

(a) make any public announcement with respect to, or submit any proposal for, a business combination transaction
between the other Party or any of the other Party’s security holders and it (and/or any of its Affiliates) (including, without limitation, a
merger, consolidation, reorganization, acquisition, disposition or exclusive license of all or substantially all of the assets or stock of the
other Party or any of its Affiliates), whether or not any third parties are also involved, directly or indirectly, in such proposal or
transaction, unless such proposal is directed and disclosed confidentially to the other Party’s management and its designated
Representatives, and in the case of any such proposal from or involving parties in addition to, or other than, the Party, the other Party has
given its advance written consent to the involvement of such additional or other parties;




(b) other than pursuant to a prior written agreement with the other Party, purchase, acquire or own, or offer to agree to
purchase, acquire or own, directly or indirectly, any voting securities or direct or indirect rights (pursuant to an exchange, conversion,
pledge or otherwise) or options to acquire any voting securities of the other Party, except that the other Party and/or its Affiliates may, in
the aggregate, own beneficially or of record, directly or indirectly, up to one percent (1%) of the outstanding voting securities of the other
Party;

(o) make or in any way participate in, directly or indirectly, any “solicitation” of “proxies” (as such terms are defined or
used in Regulation 14 under the Exchange Act) or become a participant in an election contest with respect to the other Party or seek to
advise or influence any person with respect to the voting of any voting securities of the other Party;

(d) execute any written consent in lieu of a meeting of holders of any class of securities of the other Party unless such
written consent is solicited by the Board of Directors of the other Party;

(e) initiate, propose or otherwise solicit shareholders for the approval of one or more shareholder proposals with respect
to the other Party as described in Rule 14a-8 under the Exchange Act or induce or attempt to induce any other person to do so;

® acquire or affect the control of the other Party or directly or indirectly form, join or participate in or encourage the
formation of any “group” (within the meaning of Section 13(d)(3) of the Exchange Act) with respect to ownership of securities of the
other Party, or to acquire or affect control of the other Party;

() call or seek to have called any meeting of the shareholders of the other Party;

(h) seek election to or seek to place a representative on the Board of Directors of the other Party, seek the removal of
any member of the Board of Directors of the other Party or otherwise seek to control the Board of Directors of the other Party;




@) request the other Party (or any of its officers, directors or Representatives), directly or indirectly, to amend or waive
any provision of this Section 11 (including this clause (i));

G) instigate, knowingly encourage, assist or render advice to or make any recommendation or proposal to any person
or other entity to engage in any of the actions covered by clauses (a) through (h) of this Section 11, or render advice with respect to
voting securities of the other Party; or

%) except to the extent required by law, make any public statement (or make available to any member of the news
media any information) with respect to any of the matters covered by this Section 11, or with respect to the terms and conditions of, or
any of the facts or discussions related to, this Agreement.

Notwithstanding the foregoing, a Party shall not be subject to any of the restrictions set forth in this Section 11 if: (x) the other Party shall have entered
into, or publicly announced an agreement in principle or definitive agreement providing for (i) any direct or indirect acquisition or purchase of more than
fifty percent (50%) of the voting securities of such other Party by any person or group; (ii) any direct or indirect purchase, acquisition or disposition of
more than fifty percent (50%) of the consolidated assets of such other Party by any person or group; or (iii) any merger, consolidation, business
combination, recapitalization or similar transaction involving such other Party pursuant to which, immediately following such transaction, any person (or
the direct or indirect beneficial equityholders of such person) shall beneficially own more than fifty percent (50%) of the outstanding voting power of such
other Party or of the surviving entity in such transaction; (y) any person or group shall have commenced an unsolicited tender offer or exchange offer that
would result in any person or group beneficially owning (within the meaning of Section 13(d)(1) of the Exchange Act) more than fifty percent (50%) of the
voting securities of such other Party and such other Party’s Board of Directors does not, within 10 business days from the date such tender or exchange
offer is commenced, recommend that such other Party’s stockholders not tender their shares into such tender or exchange offer; or (z) the other Party
otherwise shall have made a proposal which shall have become public to enter into any transaction described in the foregoing clause (x). If the restrictions
set forth in this Section 11 cease to be applicable to a Party pursuant to the operation of the preceding sentence and such Party thereafter takes any action
with respect to the other Party described in (a) through (k) of this Section 11, such other Party shall also cease to be subject to any of the restrictions set
forth in this Section 11 and the Receiving Party’s obligations of non-use hereunder shall terminate with respect to the actions set forth in this Section 11 (for
clarity, nothing in this sentence shall relieve either Party of its confidentiality obligations under this Agreement).

12. Unless and until a definitive agreement between the Parties with respect to the Purpose has been executed, this Agreement shall not impose upon
either Party any obligation to enter into any relationship or further agreement with the other Party. All Confidential Information of each Party shall
remain the property of such Party. Nothing herein shall be construed as granting to the Receiving Party hereto, by implication, estoppel or
otherwise, any right, title or interest in, or any license under, any intellectual property right or any of the Disclosing Party’s Confidential
Information, other than as specifically set forth herein. Each Party is aware that the other Party is actively engaged in a similar business and
acknowledges that this Agreement is not intended and will not be construed to preclude its engagement in business activity not involving use of
Confidential Information (including, without limitation, competitive activities of the nature in which such Party is currently engaged and
competitive activities in new product area in which it may become engaged in the future), provided, of course, the Confidential Information is not
used in violation of the terms of this Agreement.




13.

14.

15.

16.

17.

18.

No failure or delay by a Party or any of its Representatives in exercising any right hereunder will operate as a waiver thereof, nor will any single
or partial exercise thereof preclude any other or further exercise thereof or the exercise of any right hereunder. The confidentiality, non-use and
other protective provisions set forth in this Agreement are intended to be in addition to, and expressly do not supplant or supersede, any state,
federal, contractual or other statutory or common laws that afford protection to trade secrets and/or other intellectual property. This Agreement
shall not be construed as an election of any remedies and each Party retains all rights available to it, whether pursuant to this Agreement, pursuant
to such statutory and/or common laws, or otherwise.

This Agreement constitutes the entire agreement of the Parties regarding the disclosure and use of Confidential Information covered under this
Agreement, and shall not be modified by previous agreements between the Parties. In addition, this Agreement shall not amend, diminish,
supplement or otherwise affect any previous agreements, if any, between the Parties with respect to the disclosure or use of information covered
by such prior agreements. This Agreement may be changed only by a writing signed by both Parties and shall be binding and inure to the benefit
of the Parties’ respective successors and assigns.

In the event that any one or more of the provisions contained in this Agreement shall, for any reason, be held to be invalid, illegal or unenforceable
in any respect, such invalidity, illegality or unenforceability shall not affect any other provisions of this Agreement, and all other provisions shall
remain in full force and effect. If any provision of this Agreement is held to be excessively broad, it shall be reformed and construed by limiting
and reducing it so as to be enforceable to the maximum extent permitted by law.

All notices required or permitted under this Agreement must be in writing and must be given by directing the notice to the address for the Party set
forth in this Agreement or at such other address as a Party may specify in writing under this procedure. Notices to Collegium shall be marked
“Attention: General Counsel.” Notices to BDSI shall be marked “Attention: General Counsel.”

This Agreement may be executed in more than one counterpart and signature pages may be exchanged by facsimile or pdf. For purposes of this
Agreement, a signed copy shall have the same force and effect as an original signed agreement.

This Agreement shall be governed by the laws of the State of Delaware without giving effect to the principles of conflicts of law thereof. Each
Party hereto agrees that it shall bring any action or proceeding in respect of any claim arising out of or related to this Agreement exclusively in the
courts of the Chancery courts in the State of Delaware and the Federal courts of the United States of America located in the State of Delaware and
irrevocably submits to the exclusive jurisdiction of such courts.




Acknowledged and agreed:

COLLEGIUM PHARMACEUTICAL, INC. BIODELIVERY SCIENCES INTERNATIONAL, INC.
By:  /s/Jim Vollins By:  /s/ Shirley Kuhlmann

Name: Jim Vollins Name: Shirley Kuhlmann

Title: EVP, General Counsel Title: General Counsel
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6“» Collegium

PHARMACEUTICAL

CONFIDENTIAL
February 4, 2022

BioDelivery Sciences International, Inc.
4131 ParkLake Avenue, Suite 225
Raleigh, NC 27612 United States

Attn: Mr. Jeffrey A. Bailey, Chief Executive Officer
Dear Jeff,

On behalf of Collegium Pharmaceutical, Inc. (“Collegium”), we would like to thank you again for the opportunity to explore a potential transaction with
BioDelivery Sciences International, Inc. (“BDSI”) to acquire 100% of the issued and outstanding share capital of BDSI (the “Propesed Transaction”).

In consideration for the time, expense and efforts Collegium has expended, and will expend, in conducting its due diligence review of BDSI and preparing
for and negotiating the definitive documentation with respect to the Proposed Transaction, until the earliest to occur of: (i) 11:59 p.m. (Eastern Time) on
February 7, 2022, which shall automatically extend to 11:59 p.m. (Eastern Time) on February 14, 2022 provided that a revised draft Commitment Letter
from Collegium’s lender is received by BDSI, in a form reasonably satisfactory to BDSI, by 11:59 p.m. (Eastern Time) on February 7, 2022, (ii) the
execution of an acquisition agreement between Collegium and BDSI and (iii) the time at which Collegium reduces, or proposes a reduction in, the
purchase price of $5.60 per share proposed by Collegium (the “Exclusivity Period”), BDSI shall not, and shall not authorize its senior-level employees,
shareholders, officers, directors, agents, advisors or controlled affiliates (collectively, “Representatives”) to, and shall direct (and shall use reasonable best
efforts to cause) its Representatives not to, directly or indirectly, (a) solicit, initiate or knowingly facilitate or encourage (including by way of furnishing
non-public information) any inquiries regarding, or the making of any proposal or offer that constitutes, or could reasonably be expected to lead to, a
Competing Proposal (as defined below), (b) engage in, continue or otherwise participate in any discussions (except to notify a Person (as defined below)
that makes any inquiry or offer with respect to a Competing Proposal of the existence of the provisions of this letter agreement) or negotiations regarding,
or furnish to any other Person any non-public information in connection with or for the purpose of soliciting, knowingly encouraging or facilitating, any
proposal or offer that constitutes, or could reasonably be expected to lead to, a Competing Proposal, (c) enter into any letter of intent, acquisition
agreement, agreement in principle or similar agreement with respect to a Competing Proposal or any proposal or offer that constitutes, or could reasonably
be expected to lead to, a Competing Proposal, (d) waive or release any Person from, fail to use reasonable best efforts to enforce any standstill agreement
or any standstill provisions of any contract entered into in respect of a potential Competing Proposal, or (e) approve, authorize or agree to do any of the
foregoing. BDSI and its Representatives shall terminate all discussions or negotiations with any Person with respect to a Competing Proposal or potential
Competing Proposal that existed on or prior to the date hereof.

100 Technology Center Drive, Suite 300 1 Stoughton, MA 02072 1 collegiumpharma.com 1 (781) 713-3699
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“Competing Proposal” means any indication of interest, proposal or offer from any individual or any corporation, general partnership, limited
partnership, limited liability partnership, joint venture, estate, trust, company (including any company limited by shares, limited liability company or joint
stock company), firm, society or other enterprise, association, organization or entity, other than Collegium (each a “Person”) relating to, in a single
transaction or series of related transactions, any (a) acquisition or joint venture, (including any distribution or revenue-sharing arrangement) with respect
to more than 15% of the assets of BDSI or any of its subsidiaries, (b) issuance or acquisition representing 15% of more of the voting equity securities of
BDS]I, (c) recapitalization, tender offer or exchange offer with respect to 15% of more of the voting equity securities of BDSI, or (d) merger, consolidation,
amalgamation, share exchange, business combination, recapitalization, liquidation, dissolution or similar transaction involving any sale of more than 15%
of the assets of BDSI or representing 15% of more of the voting equity securities of BDSI, in each case other than the Proposed Transaction (each of the
foregoing, a “Competing Transaction”).

BDSI shall promptly advise Collegium of the receipt by BDSI or any of its Representatives of any Competing Proposal (including the terms thereof and
the name of the Person making or delivering such Competing Proposal and of any Person on whose behalf such Competing Proposal is made or delivered)
during the Exclusivity Period.

The Exclusivity Period shall be automatically extended for up to two (2) additional one (1) business day periods so long as the parties are working in good
faith toward the execution of the definitive purchase agreement for the Proposed Transaction. Following such extensions, the Exclusivity Period may be
extended by mutual agreement of the parties.

The existence and contents of this letter agreement and the parties’ discussions regarding the Proposed Transaction shall constitute confidential
information under the confidentiality provisions of the Confidentiality Agreement, dated as of December 29, 2021, by and between BDSI and Collegium.

This letter agreement may be executed in counterparts and (i) shall be governed by the laws of the State of Delaware, regardless of the laws that might
otherwise govern under applicable provisions of conflicts of law thereof, and (ii) may only be amended in a writing executed by each of the parties hereto.
Except as set forth in this letter agreement, there is no contract or agreement between BDSI and Collegium with respect to a Proposed Transaction until
definitive documentation is complete and executed. If any provision of this letter agreement is determined to be invalid, illegal or unenforceable, the
validity, legality and enforceability of the remaining provisions of this letter agreement shall not in any way be affected or impaired thereby. It is agreed
that money damages would not be a sufficient remedy for any breach of this letter agreement by BDSI and that Collegium shall therefore be entitled to
equitable relief, including an injunction or specific performance, as a remedy for any such breach, without the posting of a bond or any other security.
Such remedies shall not be deemed to be the exclusive remedies for a breach of this letter agreement, but shall be in addition to all other remedies
available at law or equity.
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If the foregoing is acceptable to BDSI, please sign and date this letter agreement on the appropriate space below and return an executed copy to
Collegium’s attention, whereupon the binding provisions of this letter as noted above shall become a binding agreement between the parties hereto.

Very truly yours,
COLLEGIUM PHARMACEUTICAL, INC.
By: /s/ Shirley Kuhlmann

Name: Shirley Kuhlmann
Title: Executive Vice President & General Counsel

AGREED AND ACKNOWLEDGED as of the date first mentioned above:
BIODELIVERY SCIENCES INTERNATIONAL, INC.
By: /s/ Jeffrey A. Bailey

Name: Jeffrey A. Bailey
Title: Chief Executive Officer
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Fees to Be Paid

Fees Previously Paid

Total Transaction Valuation
Total Fees Due for Filing
Total Fees Previously Paid
Total Fee Offsets

Net Fee Due

Calculation of Filing Fee Tables
Schedule TO
(Rule 14d-100)

BIODELIVERY SCIENCES INTERNATIONAL, INC.
(Name of Subject Company (Issuer))
COLLEGIUM PHARMACEUTICAL, INC.
(Names of Filing Persons (Offerors))

Table 1-Transaction Valuation

Exhibit 107

Transaction Amount of
Valuation* Fee rate Filing Fee
$1,196,312,079.36 .0000927  $ 110,898.13

0 0
$1,196,312,079.36

$ 110,898.13

0

0

$ 110,898.13

*Estimated for purposes of calculating the amount of the filing fee only. The transaction valuation was calculated by adding the sum of (i) 102,084,213
shares of common stock, par value $0.001 per share (“Shares”), issued and outstanding of BioDelivery Sciences International, Inc., a Delaware corporation
(“BDSI”), multiplied by the offer price of $5.60 per Share, (ii) 1,223,900 Shares issuable pursuant to outstanding time-vested restricted stock units
multiplied by the offer price of $5.60 per Share, (iii) 2,051,033 Shares issuable pursuant to outstanding warrants with an exercise price less than $5.60,
multiplied by $3.04, which is $5.60 minus the weighted average price for such warrants of $2.56, and (iv) the net offer price for options to purchase
12,268,229 Shares with an exercise price less than $5.60 per Share (which is calculated by multiplying the number of Shares underlying such in-the-
money stock options by an amount equal to $5.60 per Share minus the weighted average exercise price of $3.84 per Share). The foregoing share figures
have been provided by BDSI are as of February 17, 2022, the most recent practicable date.




