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Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

As previously reported, on September 12, 2019 (the “Initial Closing Date”), OptiNose, Inc. (the “Company”) and its subsidiaries, OptiNose US,
Inc. (the “Issuer”), OptiNose UK Limited (the “UK Guarantor”) and OptiNose AS (the “Norwegian Guarantor” and together with the Company
and the UK Guarantor, the “Guarantors”), entered into a Note Purchase Agreement (the “Note Purchase Agreement”), among the Issuer, the
Guarantors, BioPharma Credit PLC, as collateral agent (the “Collateral Agent”), and the purchasers party thereto from time to time (the
“Purchasers”), providing for the issuance of up to $150 million of senior secured notes (the “Notes”). $80 million of the Notes were issued on
the Initial Closing Date by the Issuer. The remaining $70 million of Notes is eligible to be issued by the Issuer and sold to the Purchasers in
three specified tranches subject to the achievement of certain net sales and royalties thresholds and other conditions.

On February 13, 2020 (the “First Delayed Draw Closing Date”), an additional $30 million of Notes were issued by the Issuer and sold to the
Purchasers (the “First Delayed Draw Notes”) pursuant to the terms of the Note Purchase Agreement. The unpaid principal amount under the
First Delayed Draw Notes is due and payable on September 12, 2024 (the “Maturity Date”). The proceeds of the First Delayed Draw Notes will
be used for general corporate purposes. The First Delayed Draw Notes bear interest at a fixed per annum rate of 10.75%. The Issuer is
required to make quarterly interest payments on the 15" day of each of March, June, September and December (each, a “Payment Date”), until
the Maturity Date. The First Delayed Draw Notes require amortization payments in respect of the principal amount of the First Delayed Draw
Notes, which amounts are payable in 8 equal quarterly installments beginning on the first Payment Date following the 39-month anniversary of
the Initial Closing Date and continuing until the Maturity Date; provided that the Company may, at its election and upon achieving certain trailing
four-quarter consolidated XHANCE net sales and royalties, postpone any such amortization payment until the Maturity Date.

Subject to certain exceptions, the Issuer is required to repay the First Delayed Draw Notes in full upon the occurrence of a change of control. In
addition, the Issuer may make voluntary prepayments of the outstanding Notes, in whole or in part. All mandatory and voluntary prepayments
of the First Delayed Draw Notes are subject to the payment of prepayment premiums as follows: (i) if prepayment occurs prior to the third
anniversary of the Initial Closing Date, an amount equal to 2% of the principal prepaid, (ii) if prepayment occurs on or after the third anniversary
of the Initial Closing Date but prior to the fourth anniversary of the Initial Closing Date, an amount equal to 1% of the principal prepaid, and (iii) if
prepayment occurs on or after the fourth anniversary of the Initial Closing Date, no prepayment premium is required. Additionally, the Company
is also required to pay a make-whole amount in respect of any principal payments (whether mandatory, voluntary or at maturity) on the First
Delayed Draw Notes made prior to the 30-month anniversary of the First Delayed Draw Closing Date, in an amount equal to the interest that
would have accrued in respect of such First Delayed Draw Notes but for such principal payment.

The First Delayed Draw Notes were issued pursuant to, and are governed by the terms and conditions of, the Note Purchase Agreement. The
Note Purchase Agreement contains affirmative and negative covenants (including financial covenants), representations and warranties and
events of default. For additional information regarding the Note Purchase Agreement, please see the Form 8-K filed by the Company with the
SEC on September 12, 2019 (the “Initial Closing Date Form 8-K").

The Notes are guaranteed by the Guarantors and are secured by a pledge of substantially all of their assets.

The foregoing description of the First Delayed Draw Notes and the Note Purchase Agreement does not purport to be complete and is subject
to, and qualified in its entirety by reference to, the full text of the Note Purchase Agreement (which includes the form of the First Delayed Draw
Notes), which is filed as Exhibit 10.1 to the Initial Closing Date Form 8-K and incorporated herein by reference.
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