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1.1

DEFINITIONS AND CONSTRUCTION
Definitions
In these terms and conditions (the “Terms and Conditions”):

“Account Operator” means a bank or other party duly authorised to operate as an account
holding institute (kontoforende institur) pursuant to the Securities Trading Act and through
which a Noteholder has opened a Securities Account in respect of its Notes.

“Accounting Principles” means international financial reporting standards (IFRS) within
the meaning of Regulation 1606/2002/EC or as otherwise adopted or amended from time to
timeby the EU and additional Danish disclosure requirements for the annual reports for
accounting class D as applied by the Issuer in preparing its annual consolidated financial
statements.

“Business Day” means any day on which (i) banks are open for general business
(including dealing in foreign exchange and foreign currency deposits) in Copenhagen and
(ii) VP and the Danish Central Bank’s settlement system is open for the relevant currency
as defined in these Terms and Conditions.

“Business Day Convention” means the first following day that is a Business Day.

“Cash” means such amount as may be recognised as cash and cash equivalents by the
Group in accordance with the Accounting Principles .

“Change of Control Event” means that any person or group of persons acting in concert
gains direct or indirect control of the Issuer.

"Compliance Certificate* means a certificate from the Issuer executed by a member of
the executive management of the Issuer that sets out in reasonable detail calculations
demonstrating compliance in a given period with the Financial Covenants applying and in
a form and substance rcasonably satisfactory to the Representative.

“CSD” means the Issuer’s central securities depository and registrar in respect of the
Notes from time to time, initially VP.

“Danish kroner” and “DKK” means the lawful currency of Denmark.
“Event of Default” means an event or circumstance specified in Clause 13.1.

"EBIT" means earnings of the Group before interest, and tax (excluding the results from
discontinued operations) calculated in accordance with the Accounting Principles:

(a) before deducting any finance charges;

(b) before taking into account any Exceptional Items;

"EBITDA" means earnings of the Group before interest, tax, depreciation and
amottization, i.e. EBIT afier adding back any amount attributable to the amortisation or
depreciation of assets and non-cash costs of any share based payinent.

"Escrow Account” means the Issuer's bank account with Carnegie Investment Bank AB
account no. 0102-202638.
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"Exceptional Items" means any material items of an unusual or non-recurring nature (in a
maximum aggregate amount not execcding S0 per cent. of EBITDA) which represent gains
or losses including those arising on:

(a) the restructuring of the activities of an entity and reversals of any provisions for the
cost of restructuring;

(b) disposals, revaluations or impairment of non-current assets; and

(c) disposals of assets associated with discontinued operations.

“Executive Order” means the Danish Financial Supervisory Authority Executive Order
no. 819 of 26 June 2013 on Book-Entry etc. of Investment Securities with a CSD as
amended from time to time.

“Final Maturity Date” means 3 years after the Issue Date.

"Financial Covenants' has the meansing ascribed to it in Clause 12.5.

“Finance Documents” means these Terms and Conditions, the Representative Agreement,
the Security Documents, the VP Issuer Agreement and any other document designated by
the Issuer and the Representative as a Finance Document.

“Financial Indebtedness” means:

(a) moneys borrowed (including under any bank financing);

(b) the amount of any liability under any finance leases (a lease which in accordance
with the Accounting Principles is treated as an asset and a corresponding liability);

(©) receivables sold or discounted;

(d) any amount raised pursuant to any note purchase facility or the issue of any bond
or note or similar instrument;

(e) any other transaction (including the obligation to pay deferred purchase price)
having the commercial effect of a borrowing or otherwise being classified as
borrowing under the Accounting Principles;

® the marked-to-market value of derivative transactions entered into in connection
with protection against or benefit from fluctuation in any rate or price (if any
actual amount is due as a result of a termination or a close-out, such amount shall
be used instead);

(g) counter-indemnity obligations in respect of guarantees or other instruments issued
by a bank or financial institution; and

(h) liabilities under guarantees or indemnities for any of the obligations referred to in
paragraphs (b) to (g) above.

“Force Majeure Event” has the meaning set forth in Clause 24.1.
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“Group” means the Issuer and its Subsidiaries from time to time (each a “Group
Company”) accounted for in the annual consolidated financial statements of the Issuer.

“Insolvent” means, in respect of a relevant person, that it is deemed or declared to be
insolvent, or admits inability to pay its debts as they fall due, in each case within the
meaning of Sections 17-18 of the Danish Bankruptcy Act (konkursioven, consolidated act
no. |1 of 6 January 2014 as amended from time to time) (or its equivalent in any other
jurisdiction), suspends making payments on any of its debts or by reason of actual financial
difficulties commences negotiations with its creditors (other than the Noteholders) with a
view to rescheduling any of its indebtedness (including reconstruction (rekonstruktion)
under Part [ A of the Danish Bankruptcy Act (or its equivalent in any other jurisdiction)) or
is subject to involuntary winding-up, dissolution or liquidation.

“Interest* means the interest on the Notes calculated in accordance with Clauses 8.1 to
8.3,

“Interest Payment Date“ means 26 February, 26 May, 26 August and 26 November of
each year or, to the extent such day is not a Business Day, the Business Day following
from an application of the Business Day Convention. The first Interest Payment Date for
the Notes shall be 26 February 2016 and the last Interest Payment Date shall be the
relevant Redemption Date.

“Interest Period” means (i) in respect of the first Interest Period, the period from (and
including) the Issue Date to (but excluding) the first Interest Payment Date, and (ii) in
respect of subsequent Interest Periods, the period from (and including) an Interest Payment
Date to (but excluding) the next succeeding lnterest Payment Date (or a shorter period if
relevant). An Interest Period shall not be adjusted due to an application of the Business
Day Convention.

“Interest Rate" means 9.25 per cent. per annum.

“Inventories” means such amount of inventory as may be recognised as inventories by the
Group in accordance wilh the Accounting Principles.

“Issue Date* means the date on which the Notes are issued. The Issuing Agent shall
confirm the Issue Date to the CSD and the Representative in writing and the Issuer shall
publish the Issue Date in accordance with Clause 23.2 (Press releases).

“Issuer* means Exiqon A/S, a public limited liability company incorporated under the
faws of Denmark with company registration no. 1898443 1.

“Issuing Agent* means Carnegie Investment Bank AB, or another party replacing it, as
Issuing Agent, in accordance with the terms and conditions of the VP [ssuer Agreement.

“Nominal Amount" means in respect of each Note the nominal amount described in
Clause 2.3 below , less the aggregate amount by which that Note has been redeemed in part
pursuant to Clause 9.4 (Voluntary/Mandatory partial redemption).

“Note means a debt instrument (geeldsinstrument) for the Nominal Amount and of the
type set forth in Section 2(1)(b) of the Securities Trading Act and which are governed by
and issued under these Terms and Conditions.

“Noteholder means the person who is registered on a Securities Account as direct
registered owner (ejer) or nominee with respect to a Note.
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“Noteholders’ Meeting™ means a meeting among the Noteholders held in accordance with
Clause 16 (Noteholders’ Meeting).

“Receivables” means such outstanding amount as may be recognised as receivables by the
Group in accordance with the Accounting Principles.

“Record Date* means the relevant date according to the applicable regulations of the
CSD with respect to (i) an Interest Payment Date, (ii) a Redemption Date, (iii) a date on
which a payment to the Noteholders is to be made under Clause 14 (Distribution of
proceeds), or (iv) another relevant date, or in each case such other Business Day falling
prior to a relevant date if generally applicable on the Danish bond market.

“Redemption Date*“ means the date on which the relevant Notes are to be redeemed or
repurchased in accordance with Clause 9 (Redemption and repurchase of the Notes).

“Regulated Market* means any regulated market (as defined in Directive 2004/39/EC on
markets in financial instruments).

“Report* means a short monthly statement in a form and substance reasonably satisfactory
to the Representative demonstrating compliance with the Financial Covenants in Clause
12.5.

“Representative means Nordic Trustee A/S, company registration no. 34705720,
registered as representative (in Danish: representant) with the register kept by the Danish
Financial Supervisory Authority in accordance with Chapter 2a of the Securities Trading
Act and the Representative Register Order, or another party replacing it, as Representative,
in accordance with these Terms and Conditions.

“Representative Agreement means the agreement entered into on or before the Issue
Date, between the Issuer and the Representative, or any replacement Representative
Agreement entered into after the Issue Date between the Issuer and a Representative
regarding, inter alia, the fees and remuneration payable to the Representative and the
indemnifications given o the Representalive.

“Representative Register Order* means the Danish Financial Supervisory Authority
Executive Order no. 771 of 26 June 2014 as amended from time to time on the register of
representatives in connection with issues of notes.

“Secured Obligations” means all present and future obligations and liabilities of the Issuer

to the Secured Parties under the Finance Documents.
“Secured Parties means the Noteholders, the Representative.

“Securities Account* means the account for dematerialised securities (veerdipapirdepor)
maintained by the CSD pursuant to the Securities Trading Act in which (i) an owner of
such security is directly registered or (ii) an owner’s holding of securities is registered in
the name of a nominee.

“Securities Trading Act“ means consolidated act no. 227 of 11 March 2014 on trading in
securities etc. (veerdipapirhandelsloven), as amended from time to time.

“Security" means a mortgage, guarantee, charge, pledge, lien, security assignment or other

security interest securing any obligation of any person, or any other agreement or
arrangement having a similar effect.
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1.2

1.2.1

1.2.2

1.2.3

“Security Documents* means each of the documents set out in Schedule | to these Terms
and Conditions.

“Subsidiary” means, in relation to any person, any Danish or foreign legal entily (whether
incorporated or not), which at the time is a subsidiary (datfervirksomhed) to such person,
directly or indirectly, as defined in the Danish Companies Act (selskabsloven, consolidated
act no. 1089 of 14 September 2015 as amended from time to time).

“Total Interest Expenses” means, in relation to the Group, the aggregate of all interest
and fees relating to any debt (whether senior or subordinated) accruing (whether or not
paid) during a relevant period.

“Transaction Security* means the Security provided for the Secured Obligations
pursuant to the Security Documents.

“VP*“ means VP Securities A/S, company registration no. 21599336.

“VP Issuer Agreement means the issuer agreement entered into between the Issuer, the
Issuing Agent as issue administrator under this agreement and VP concerning the Notes.

“Written Procedure* means the written or electronic procedure for decision making
among the Noteholders in accordance with Clause 17 (Written Procedure).

Construction
Unless a contrary indication appears, any reference in these Terms and Conditions to:

(a) “assets‘ includes present and future properties, revenues and rights of every
description;

(b) any agreement or instrument is a reference to that agreement or instrument as
supplemented, amended, novated, extended, restated or replaced from time to time;

() a “regulation® includes any regulation, rule or official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or regulatory, self-
regulatory or other authority or organisation;

(d) an Event of Default is continuing if it has not been remedied or waived;
(e) a provision of law is a reference to that provision as amended or re-enacted; and
® a time of day is a reference to Copenhagen time.

When ascertaining whether a limit or threshold specified in Danish kroner has been attained
or broken, an amount in another currency shall be counted on the basis of the rate of
exchange for such currency against Danish kroner for the previous Business Day, as
published by the Danish Central Bank (Nationalbanken) on its website
(www.nationalbanken.dk). If no such rate is available, the most recently published rate shall
be used instead.

A notice shall be deemed to be sent by way of company announcement if it is made available
to the public within Denmark promptly and in a non-discriminatory manuer.
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124 No delay or omission of the Representative or of any Noteholder to exercise any right or
remedy under the Finance Documents shall impair or operate as a waiver of any such right or
remedy.

2. STATUS OF THE NOTES

2.1 The Notes are denominated in Danish kroner and each Note is constituted by these
Terms and Conditions. The Issuer undertakes to make payments in relation to the
Notes and to comply with these Terms and Conditions.

2.2 By subscribing for Notes, each initial Noteholder agrees that the Notes shall benefit
from and be subject to the Finance Documents and by acquiring Notes, each
subsequent Noteholder confirms such agreement.

2.3 The nominal amount of each Note is DKK 0.01 (the “Nominal Amount*). The
maximum total nominal amount of the Notes is DKK 40,000,000. The minimum
investment and noteholding for one investor at any one time is Notes for a nominal
amount DKK 1,000,000. All Notes are issued on a fully paid basis at an issue price of
100 per cent. of the Nominal Amount.

2.4 The Notes constitute direct, unconditional, and unsubordinated and secured obligations
of the Issuer and shall at all times rank pari passu and without any preference among
them.

2.5 The Notes are freely transferable but the Noteholders may be subject to purchase or

transfer restrictions with regard to the Notes, as applicable, under local laws to which a
Noteholder may be subject. Each Noteholder must ensure compliance with such
restrictions at its own cost and expense.

2.6 No action is being taken in any jurisdiction that would or is intended to permit a public
offering of the Notes or the possession, circulation or distribution of any document or
other material relating to the Issuer or the Notes in any jurisdiction, where action for
that purpose is required. Cach Noteholder must inform itsell aboul, and observe, any
applicable restrictions to the transfer of material relating to the Issuer or the Notes.

3. USE OF PROCEEDS
The Issuer shall use the proceeds from the issue of the Notes, less the costs and expenses
incurred by the Issuer in connection with the issue of the Notes, for general corporate
purposes including acqusitions of new assets to support the cloud based sales platform and
for refinancing of existing debt.

4. CONDITIONS FOR DISBURSEMENT

4.1 The Issuer shall provide to the Representative, prior to the issuance of the Notes the
following, in form and substance satisfactory to the Representative:

(a) the Finance Documents duly executed by relevant party/parties;
(b) the Security Documents duly perfected;

(©) initial Compliance Certificate provided to the Representative showing that the
Issuer is in compliance with the Financial Covenants;
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(d) the articles of association of the Issuer and a copy of a resolution from the board of
directors of the Issuer approving the issue of the Notes and the terms of the
Finance Documents, and resolving to enter into such documents and any other
documents necessary in connection therewith; and

(e) evidence that the person(s) who has/have signed the Finance Documents and any
other documents in connection therewith on behalf of the relevant parties are duly
authorised to do so;

42 The Representative may assume that the documentation delivered to it pursuant to
Clause 4.1 is accurate, correct and complete unless it has actual knowledge that this is
not the case, and the Representative does not have to verify the contents of any such
documentation.

4.3 The Representative shall confirm to the Issuing Agent when the conditions in Clause
4.1 have been satisfied.

Ss NOTES IN BOOK-ENTRY FORM

5.1 The Notes will be registered for the Noteholders on their respective Securities Accounts
and no physical notes will be issued. Accordingly, the Notes will be registered in
accordance with the Securities Trading Act. Registration requests relating to the Notes
shall be directed to an Account Operator. Title to the Notes shall pass by registration in
the register of the CSD in accordance with the rules and procedures of the CSD.

52 The Issuer, the Issuing Agent and the Representative shall to the extent permitted under
applicable regulations, including Clause 36.3 of the Executive Order have access on
demand to static data and ownership information of the Noteholders registered in the
CSD. At the request of the Representative, the Issuer shall promptly obtain such
information and provide it to the Representative.

53 The Issuer hereby irrevocably appoints each of the Representative and the Issuing
Agent and such persons employed by the Representative and the Issuing Agent as its
attorneys with full power and authority to independently obtain inforination directly
from the register kept by the CSD in respect of the Notes. The Issuer may not revoke
any such power of attorney while the Notes are outstanding unless directed by the
Representative or unless consent thereto is given by the Noteholders. The Issuer shall
without undue delay issue separate powers of attorney, if so requested by the CSD.

6. RIGHT TO ACT ON BEHALF OF A NOTEHOLDER

6.1 If any person other than a Noteholder wishes to exercise any rights under the Finance
Documents, it must obtain a power of attorney or other proof of authorisation from the
Noteholder or a successive, coherent chain of powers of attorney or proofs of
authorisation starting with the Noteholder and authorising such person.

6.2 A Noteholder may issue one or several powers of attorney to third parties to represent it
in relation to some or all of the Notes held by it. Any such representative may act
independently under the Finance Documents in relation to the Notes for which such
representative is entitled to represent the Noteholder and may further delegate its right
to represent the Noteholder by way of a further power of attorney.

6.3 The Representative shall only have to examine the face of a power of attorney or other
proof of authorisation that has been provided to it pursuant to Clause 6.2 and may
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7.1

7.2

7.3

7.4

7.5

8.1

8.2

83

8.4

that it has been duly authorised, is valid, has not been revoked or superseded and that it is
in full force and effect, unless otherwise is apparent from its face.

PAYMENTS IN RESPECT OF THE NOTES

Any payment or repayment under the Finance Documents, or any amount due in respect of
a repurchase of any Notes, shall be made to such person who is registered as a Noteholder
on the Record Date prior to an Interest Payment Date or other relevant due date, or to such
other person who is registered with the CSD on such date as being entitled to receive the
relevant payment, repayment or repurchase amount.

If a Noteholder has registered, through an Account Operator, that principal and interest
shall be deposited in a certain bank account, such deposits will be effected by the CSD on
the relevant payment date. Should the CSD, due to a delay on behalf of the Issuer or some
other obstacle, not be able to effect payments as aforesaid, the Issuer shall procure that
such amounts are paid as soon as possible after such obstacle has been removed.

If, due to any obstacle for the CSD, the Issuer cannot make a payment or repayment, such
payment or repayment may be postponed until the obstacle has been removed. Interest
shall accrue in accordance with Clause 8.4 during such postponement.

If payment or repayment is made in accordance with this Clause 7, the Issuer and the CSD
shall be deemed to have fulfilled their obligation to pay, irrespective of whether such
payment was made to a person not entitled to receive such amount.

The Issuer is not liable to gross-up any payments under the Finance Documents by virtue
of any withholding tax, public levy or the similar.

INTEREST

Each Note carries Interest at the Interest Rate from (and including) the Issue Date up to
(but excluding) the relevant Redemption Date.

Interest accrues during an Interest Period. Payment of Interest in respect of the Notes shall
be made to the Noteholders on each Interest Payment Date for the preceding Interest
Period.

Interest shall be calculated on the basis of an annual coupon of 9.25% paid out evenly
every quarter, i.e. 2.3125% per quarter.

If the Issuer fails to pay any amount payable by it on its due date or is in breach of any of
the Financial Covenants under Clause 12.5 (a)-(b), an additional interest of 1.25 (one point
twenty five) per cent per month shall accrue on the Notes on each commencing month the
non-payment or breach is outstanding and until there no longer is a breach under the
Financial Covenants. The accrued interest shall be paid on each Interest Payment Date. The
compliance of the Financial Covenants shall be evidenced by a Report.
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9.1

9.2

9.3

9.3.1

93.2

933

9.4

9.4.1

REDEMPTION AND REPURCHASE OF THE NOTES
Redemption at maturity

The Issuer shall redeem all, but not some only, of the outstanding Notes in full on the Final
Maturity Date with an amount per Note equal to the Nominal Amount together with
accrued but unpaid Interest. If the Final Maturity Date is not a Business Day, then the Final
Maturity Date shall be adjusted in accordance with the Business Day Convention.

Issuer’s redemption or purchase of Notes

The Issuer may, subject to applicable law, at any time and at any price purchase Notes on
the market or in any other way. The Notes held by the Issuer may at the Issuer’s discretion
be retained, sold or cancelled by the Issuer. Any redemption of the Notes is irrevocable
and new Notes can not be issued again.

Voluntary total redemption (call option)
The Issuer may redeem all, but not some only, of the outstanding Notes in full:

(a) subject to Clause 9.3.3 below, on 26 May 2017 at an amount per Note equal to 100
per cent. of the Nominal Amount together with accrued but unpaid Interest;

(b) any time from and including the first Business Day falling 19 (nineteen) months
after the Issue Date until the first Business Day on or before 27 (twenty-seven)
months after the Issue Date at an amount per Note equal to 100 per cent. of the
Nominal Amount plus 4.625 per cent. of the Nominal Amount, together with
accrued but unpaid Interest; and

(c) any time from and including the first Business Day falling 28 (twenty-eight)
months after the Issue Date to the Final Maturity Date, at an amount equal to 100
per cent. of the Nominal Amount together with accrued but unpaid Interest.

Redemption in accordance with Clause 9.3.1 shall be made by the Issuer on an Interest
Payment Date giving not less than thirty (30) days’ notice to the Noteholders and the
Representative. Any such notice is irrevocable. Upon expiry of such notice the Issuer is
bound to redeem the Notes in full at the applicable amounts. The Issuer shall make the notice
by announcement on the market where the Notes are listed.

The Issuer shall 12 months after the Issue Date by written notice to the Representative
request the Noteholders (representating more than DKK 1 million in nominal amount of the
Notes) to determine if their Notes shall be callable under Clause 9.3.1 (a) above. The
Noteholders (representating more than DIKK 1 million in nominal amount of the Notes)
shall notify the Issuer with copy to the Representatinve within 1 (one) month after such
request is given whether they accept that the Notes shall be callable in accordance with
Clause 9.3.1(a). Any notice pursuant to this section 9.3.3 shall be considered irrevocable. If
the Noteholders decide that the Notes shall be non-callable, the Financial Covenants set out
in Clause 12.5 (a) — (b) below shall not be applicable to the Issuer in the remaining period
the Notes are outstanding.

Mandatory partial redemption

If 12 months after the Issue Date EBITDA calculated on a rolling 12 months basis measured
by end quarter is less than DKK 5,000,000, then the Issuer shall make a partial redemption in
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9.5

9.5.1

9.5.2

953

9.6

9.6.1

6.6.2

9.6.3

9.6.4

9.6.5

the amount of DKK 5,000,000 to be allocated equally on each Note within 30 (thirty) days
after each quarterly reporting date until the earlier of

(i) EBITDA calculated on a rolling 12 months basis measured by end quarter
exceeds DKK 5,000,000; or

(i) the Cash of the Group exceeds the outstanding amount under the Notes.
In each case as follows from a Compliance Certificate.
Early redemption due to illegality (call option)

The Issuer may redeem all, but not some only, of the outstanding Notes at an amount per
Note equal to the Nominal Amount together with accrued but unpaid Interest on a date
determined by the Issuer if it is or becomes unlawful for the Issuer to perform its obligations
under the Finance Documents.

The Issuer shall give notice of any redemption pursuant to Clause 9.5.1 no later than twenty
(20) Business Days after having received actual knowledge of any event specified therein
(after which time period such right shall lapse).

A notice of redemption in accordance with Clause 9.5.1is irrevocable and, on the date
specified in such notice, the Issuer is bound to redeem the Notes in full at the applicable
amounts.

Mandatory repurchase due to a Change of Control Event (put option)

Upon a Change of Control Event occurring, each Noteholder shall have the right to request
that all, or some only, of its Notes be repurchased at a price per Note equal to 100 per cent.
of the Nominal Amount together with accrued but unpaid Interest, during a period of twenty
(20) Business Days following a notice from the Issuer of the Change of Control Event
pursuant to Clause 11.1.2 (after which time period such right shall lapse). However, such
period may not start earlier than upon the occurrence of the Change of Control Event.

The notice from the [ssuer pursuant to Clause 11.1.2 shall specify the repurchase date and
include instructions about the actions that a Noteholder needs to take if it wants Notes held
by it to be repurchased. If a Noteholder has so requested, and acted in accordance with the
instructions in the notice from the Issuer, the Issuer, or a person designated by the Issuer,
shall repurchase the relevant Notes and the repurchase amount shall fall due on the
repurchase date specified in the notice given by the Issuer pursuant to Clause 11.1.2. The
repurchase date must fall no later than forty (40) Business Days after the end of the period
referred to in Clause 9.6.1.

The [ssuer shall comply with the requirements of any applicable securities laws or
regulations in connection with the repurchase of Notes. To the extent that the provisions of
such laws and regulations conflict with the provisions in this Clause 9.6, the Issuer shall
comply with the applicable securities laws and regulations and will not be deemed to have
breached its obligations under this Clause 9.6 by virtue of the conflict.

Any Notes repurchased by the Issuer pursuant to this Clause 9.6 shall be promptly cancelled
by the Issuer.

The Issuer shall not be required to repurchase any Notes pursuant to this Clause 9.6, if a third
party in connection with the occurrence of a Change of Control Event offers to purchase the
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10.

10.1

10.2

11.

11.1

11.1.1

11.1.2

11.1.3

11.2

11.2.1

11.2.2

Notes in the manner and on the terins set out in this Clause 9.6 (or on terms more favourable
to the Noteholders) and purchases all Notes validly tendered in accordance with such offer.
If the Notes tendered are not purchased within the time limits stipulated in this Clause 9.6,
the [ssuer shall repurchase any such Notes within five (5) Business Days after the expiry of
the time limit.

TRANSACTION SECURITY

As continuing Security for the due and punctual fulfilment of the Secured Obligations,
the [ssuer grants on the Issue Date the Transaction Security to the Secured Parties as
represented by the Representative.

The Representative shall hold the Transaction Security on behalf of the Secured Parties
in accordance with the Security Documents. The Issuer shall enter into the Security
Documents and perfect the Transaction Security in accordance with the Security
Documents on or before the Issue Date.
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