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On July 21, 2016, Impax Laboratories, Inc. (the “ Company ”) announced the appointment of Douglas S. Boothe as President of the
Generics Division of the Company effective August 1, 2016 (the “ Effective Date ”).

Mr. Boothe, age 52, has served as Executive Vice President and General Manager, Rx Pharmaceuticals of Perrigo Company plc (“
Perrigo ”), a publicly traded global over-the-counter consumer goods and pharmaceutical company, since January 2013. Prior to
joining Perrigo, Mr. Boothe served as Chief Executive Officer of Actavis, Inc. (“ Actavis ”) from August 2008 to December 2012
and as its Executive Vice President and Chief Operating Officer from 2006 to 2008. Prior to such time, Mr. Boothe held various
senior positions in strategic planning and business development at Alpharma Inc. (subsequently acquired by Actavis) and Pharmacia
Corporation (subsequently acquired by Pfizer Inc.).

In connection with his appointment as President of the Generics Division of the Company, Mr. Boothe and the Company entered
into an Employment Agreement dated July 14, 2016 (the “ Employment Agreement ”). The initial term of the Employment
Agreement expires on August 1, 2018, unless further extended or earlier terminated as provided in the Employment Agreement. The
Employment Agreement automatically renews for single one-year periods unless either party provides at least 90 days written notice
of non-renewal prior to the end of the applicable term or unless it is terminated earlier.

Under the Employment Agreement, Mr. Boothe will receive (i) an annual base salary of $540,000 and (ii) a one-time sign-on bonus
of $250,000 (the “ Signing Bonus ”). In the event Mr. Boothe terminates his employment for any reason or the Company terminates
his employment for Cause (as defined in the Employment Agreement), Mr. Boothe will be required to reimburse the Company for
the Signing Bonus as follows: (A) if such termination occurs prior to August 1, 2017, then he is required to reimburse the Company
for 100% of the Signing Bonus and (B) if such termination occurs on or after August 1, 2017 and prior to August 1, 2018, then he is
required to reimburse the Company for 50% of the Signing Bonus. Mr. Boothe is also eligible to participate in the Company’s
management bonus program.  His 2016 bonus is targeted at 60% of his base salary and may be achieved at up to 90% of his base
salary, based on the attainment of certain performance goals. Any bonus earned for performance in 2016 will be prorated for his
partial year of service. Under the Employment Agreement, Mr. Boothe will also receive, subject to approval by the Company’s
Board of Directors or its Compensation Committee, initial equity awards having a target value of approximately $2,400,000, with
25% of the value being allocated to an option award to acquire shares of the Company’s stock and 75% of the value being allocated
to a restricted stock award. Each equity award will vest as to 25% of the underlying shares on each of the first four anniversaries of
August 1, 2016, subject to Mr. Boothe’s continued service with the Company.

The Employment Agreement provides for severance payments and benefits if (i) the Company terminates Mr. Boothe’s employment
without Cause or (ii) Mr. Boothe resigns for Good Reason (as defined in the Employment Agreement) of (A) the sum of (x) one and
one half times his base salary as then in effect plus (y) an amount equal to one and one half times the average of the



annual cash bonus awards received by Mr. Boothe for all fiscal years during the term of the Employment Agreement; (B) in the
event such resignation or termination occurs following the Company’s first fiscal quarter of any year, a pro rata portion of his annual
cash bonus award for the fiscal year in which the termination occurs; (C) continuation of benefits for 24 months; and (D)
acceleration by 12 months of all of Mr. Boothe’s unvested stock options and restricted stock, with such stock options remaining
exercisable for up to 12 months following his termination date. The Employment Agreement also provides for severance payments
and benefits if (a) Mr. Boothe resigns for Good Reason or the Company terminates Mr. Boothe’s employment without Cause, in
each case, within 60 days preceding or 12 months following the Change in Control (as defined in the Employment Agreement) or
(b) the employment term expires or is not renewed by the Company and Mr. Boothe’s employment is then terminated without Cause
within 12 months following the Change in Control of (1) the sum of (x) two and one quarter times his base salary as then in effect
plus (y) an amount equal to two and one quarter times the average of the annual cash bonus awards received by Mr. Boothe for all
fiscal years during the term of the Employment Agreement; (2) in the event such resignation or termination occurs following the
Company’s first fiscal quarter of any year, a pro rata portion of his annual cash bonus award for the fiscal year in which the
termination occurs; (3) continuation of benefits for 24 months; and (4)  acceleration of all of Mr. Boothe’s unvested stock options
and restricted stock, with such stock options remaining exercisable for up to 12 months following his termination date. Finally, the
Employment Agreement provides for severance payments and benefits in the event of Mr. Boothe’s death or Disability (as defined in
the Employment Agreement) of (1) in the event such death or Disability occurs following the Company’s first fiscal quarter of any
year, a pro rata portion of his annual cash bonus award for the fiscal year in which the termination occurs; (2) continuation of
benefits for six months if the termination is a result of Mr. Boothe’s Disability; (3) acceleration of a percentage of his unvested
restricted stock (100% upon death and 50% upon Disability); and (4) acceleration of that portion of unvested stock options that were
scheduled to vest in the calendar year of Mr. Boothe’s death or Disability. All of the foregoing severance payments and benefits are
subject to Mr. Boothe’s timely execution and non-revocation of a general release of claims against the Company and its affiliates.

The Employment Agreement requires Mr. Boothe to maintain the confidentiality of information relating to the Company during and
after the term of such agreement and also contains non-competition, non-solicitation and non-disparagement covenants as well as
other provisions customary for this type of Employment Agreement.  The foregoing is a summary description of the terms and
conditions of the Employment Agreement and is qualified in its entirety by the text of the Employment Agreement, which will be
filed as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016. All summaries and
descriptions of the Employment Agreement are qualified in their entirety by the actual document.
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  By: /s/ Bryan M. Reasons  
  Name: Bryan M. Reasons
  Title: Senior Vice President, Finance and Chief Financial Officer


