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Item 1.01. Entry into a Material Definitive Agreement.

On November 16, 2021, OptiNose, Inc. (the “Company”) entered into a second amendment (the “Second Amendment”) to that certain Note
Purchase Agreement, dated September 12, 2019, among the Company and its subsidiaries, OptiNose US, Inc., OptiNose UK Limited and
OptiNose AS, BioPharma Credit PLC, as collateral agent, and the purchasers party thereto from time to time (the “Purchasers”), as
previously amended pursuant to that certain letter agreement dated August 13, 2020 and that certain first amendment to Note Purchase
Agreement dated March 2, 2021 (as amended, the “Note Purchase Agreement”). As of the filing of this report, $130.0 million of senior
secured notes (the “Pharmakon Senior Secured Notes”) have been issued under the Note Purchase Agreement. The Company is not eligible
to issue any additional senior secured notes under the Note Purchase Agreement. Amounts outstanding under the Note Purchase
Agreement bear interest at a fixed rate of 10.75% per annum and are scheduled to mature on September 12, 2024 (the “Maturity Date”). As
of September 30, 2021, the outstanding principal and accrued interest under the Note Purchase Agreement was $161.4 million.

Pursuant to the Second Amendment, effective upon the closing of an equity financing with net proceeds to the Company of at least $30.0
million (a “Qualified Financing”), the financial covenants to achieve minimum trailing twelve-month consolidated XHANCE net product sales
and royalties under the Note Purchase Agreement will be reduced as follows (amounts in millions):

Trailing Twelve-Months Ending
Requirement under Note Purchase Agreement Prior to

Second Amendment
Requirement under the Note Purchase Agreement After

Second Amendment

December 31, 2021 $80.00 $68.00
March 31, 2022 90.00 70.00
June 30, 2022 98.75 75.00
September 30, 2022 102.50 80.00
December 31, 2022 106.25 90.00
March 31, 2023 110.00 98.75
June 30, 2023 113.75 102.50
September 30, 2023 117.50 106.25
December 31, 2023 121.25 110.00
March 31, 2024 n/a 113.75
June 30, 2024 n/a 117.50

Also effective upon the closing of a Qualified Financing, the Second Amendment provides for:

• an extension in the interest-only period of amounts due under the Note Purchase Agreement from December 2022 to September
2023 in which case principal repayments would commence starting on September 15 2023 and the Company would only make five
equal quarterly installments of principal and interest through to the Maturity Date; provided, that in the event that certain specified
minimum trailing four-quarter consolidated XHANCE net sales and royalties thresholds have been achieved as of a date on which
the Company would otherwise be required to make a payment of principal, the Company may, at its election, postpone any such
principal payment until the Maturity Date (for clarity, the minimum trailing four-quarterly consolidated XHANCE net sales and royalties
thresholds triggering the ability to postpone principal repayments are different than the thresholds noted above and are set forth in
the Note Purchase Agreement);

• a resetting of the “make-whole” provision of the Note Purchase Agreement in respect of any principal prepayments (whether
mandatory or voluntary) made prior to the date that is 30 months following the closing of the Qualified Financing, in an amount equal
to the interest that would have accrued through such 30-month period in respect of the Pharmakon Senior Secured Notes, but for
such principal prepayment, subject to a cap on such “make-whole” amount equal to the sum of all interest that would have accrued
on the principal amount of the Pharmakon Senior Secured Notes prepaid from the date of prepayment through and including the date
that is 15 months following such date of prepayment but for such principal prepayment;

• the cancellation of the warrants previously issued to the Purchasers on September 12, 2019 to purchase an aggregate of 810,357
shares of the Company’s common stock at an exercise price of $6.72 per share (the “Existing Warrants”), which warrants would have
expired on September 12, 2022; and



• the issuance of new warrants (the “New Warrants”) to purchase an aggregate of 2,500,000 shares of the Company’s common stock
(the “New Warrant Shares”), which New Warrants will have an exercise price equal to the public offering price per share in the
Qualified Financing may be exercised on a cashless basis and will expire three years from the closing date. Each holder of a New
Warrant will be able to exercise its New Warrant on a cashless basis.

For more information about the Note Purchase Agreement, please see the Company’s current reports on Form 8-K filed by the Company
with the SEC on September 12, 2019, February 18, 2020, August 18, 2020 and February 25, 2021, as well as the information contained in
the Company’s Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2021, filed with the SEC on November 15,
2021.

The foregoing summary of the Second Amendment and New Warrants is qualified in its entirety by reference to the Second Amendment and
form of New Warrants attached hereto as Exhibits 10.1 and 4.1, respectively, and which are incorporated herein by reference.

Item 1.02. Termination of a Material Definitive Agreement

The disclosure in Item 1.01 of this report regarding the termination of the Existing Warrants is incorporated herein by reference.

https://www.sec.gov/Archives/edgar/data/1494650/000149465019000074/a8-k_pharmakon.htm
https://www.sec.gov/Archives/edgar/data/1494650/000149465020000006/a8-k021820pharmakondraw.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1494650/000149465020000107/optn-20200813.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1494650/000149465021000002/optn-20210222.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1494650/000149465021000125/optn-20210930.htm


Item 9.01 Financial Statements and Exhibits.

(d)    Exhibits

Exhibit No.  Description
4.1 Form of New Warrant
10.1 Second Amendment to the Note Purchase Agreement, dated November 16, 2021, among OptiNose US, Inc.,

OptiNose, Inc., OptiNose UK Limited and OptiNose AS, BioPharma Credit PLC, as collateral agent and the
purchasers from time to time party thereto    



SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its

behalf by the undersigned, hereunto duly authorized.
 

   
  OptiNose, Inc.

By: /s/ Keith A. Goldan
  Keith A. Goldan
  Chief Financial Officer

Date: November 16, 2021



NEITHER THIS WARRANT NOR THE SECURITIES FOR WHICH THIS WARRANT IS EXERCISABLE HAVE BEEN
REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR THE SECURITIES COMMISSION OF
ANY STATE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OF 1933,
AS AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED OR SOLD EXCEPT
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR PURSUANT TO AN
AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE SECURITIES LAWS,
AND IN THE CASE OF A TRANSACTION EXEMPT FROM REGISTRATION, UNLESS SOLD PURSUANT TO RULE 144
UNDER THE SECURITIES ACT OR THE COMPANY HAS RECEIVED DOCUMENTATION REASONABLY
SATISFACTORY TO IT THAT SUCH TRANSACTION DOES NOT REQUIRE REGISTRATION UNDER THE SECURITIES
ACT.

COMMON STOCK PURCHASE WARRANT
optinose, inc.

Warrant Shares: [•] Issue Date: November [•], 2021

THIS COMMON STOCK PURCHASE WARRANT (the “Warrant”) certifies that, for value received, [•] or its assigns
(the “Holder”) is entitled, upon the terms and subject to the limitations on exercise and the conditions hereinafter set forth, at any
time on or after the Issue Date and on or prior to the earlier of (i) 5:00 p.m. (New York City time) on November [•], 2024 and (ii)
the closing of a Fundamental Transaction in accordance with Section 3(d)(ii) (the “Termination Date”), but not thereafter, to
subscribe for and purchase from OptiNose, Inc., a Delaware corporation (the “Company”), up to [•] shares (as subject to
adjustment hereunder, the “Warrant Shares”) of Common Stock. The purchase price of one share of Common Stock under this
Warrant shall be equal to the Exercise Price, as defined in Section 2(b).

A. Definitions. In addition to the terms defined elsewhere in this Warrant, for all purposes of this Warrant, the following
terms have the meanings set forth in this Section 1:

“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in the
United States or any day on which banking institutions in the State of New York are authorized or required by law or other
governmental action to remain closed.

“Common Stock” means the common stock of the Company, par value $0.001 per share, and any other class of
securities into which such securities may hereafter be reclassified or changed.

“Common Stock Equivalents” means any securities of the Company or its Subsidiaries which would entitle the
holder thereof to acquire at any time Common Stock, including, without limitation, any debt, preferred stock, right, option,
warrant or other instrument that is at any time convertible into or exercisable or exchangeable for, or otherwise entitles the holder
thereof to receive, Common Stock.

“Existing Warrant” means that certain Common Stock Purchase Warrant, dated September 12, 2019, issued by the
Company to the Holder for the purchase of [•] shares of Common Stock at an exercise price equal to $6.72 per share.

“Fundamental Transaction” means each of the following events: (a) other than in the case of a redomestication
transaction in connection with a change in the corporate domicile



of the Company, the Company, directly or indirectly, in one or more related transactions effects any merger or consolidation of
the Company with or into another Person and the Company shall not be the surviving or continuing Person or the Company shall
be the continuing or surviving Person but, in connection with such merger or consolidation, the Common Stock shall be changed
into or exchanged for stock or other securities of any other Person or cash or any other property, (b) the Company, directly or
indirectly, effects any sale, exclusive lease, exclusive license, assignment, transfer, conveyance or other disposition of all or
substantially all of its assets in one or a series of related transactions, (c) any, direct or indirect, purchase offer, tender offer or
exchange offer (whether by the Company or another Person) is completed pursuant to which holders of Common Stock are
permitted to sell, tender or exchange their shares for other securities, cash or property and has been accepted by the holders of
50% or more of the outstanding Common Stock, (d) the Company, directly or indirectly, in one or more related transactions
effects any compulsory share exchange pursuant to which the Common Stock is effectively converted into or exchanged for other
securities, cash or property or (e) the Company, directly or indirectly, in one or more related transactions consummates a stock or
share purchase agreement or other business combination (including, without limitation, a reorganization, recapitalization, spin-off
or scheme of arrangement) with another Person or group of Persons whereby such other Person or group acquires more than 50%
of the outstanding shares of Common Stock (not including any shares of Common Stock held by the other Person or other
Persons making or party to, or associated or affiliated with the other Persons making or party to, such stock or share purchase
agreement or other business combination).

“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint
venture, limited liability company, joint stock company, government (or an agency or subdivision thereof) or other entity of any
kind.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated
thereunder.

“Standard Settlement Period” means the standard settlement period, expressed in a number of Trading Days, on
the Company’s primary Trading Market with respect to the Common Stock as in effect on the date of delivery of the Notice of
Exercise.

“Subsidiary” or “Subsidiaries” means any subsidiary of the Company, and shall, where applicable, also include
any direct or indirect subsidiary of the Company formed or acquired after the date hereof.

“Trading Day” means a day on which the principal Trading Market is open for trading.
“Trading Market” means any of the following markets or exchanges on which the Common Stock is listed or

quoted for trading on the date in question: the NYSE American, the Nasdaq Capital Market, the Nasdaq Global Market, the
Nasdaq Global Select Market or the New York Stock Exchange (or any successors to any of the foregoing).

“Transfer Agent” means Broadridge Corporate Issuer Solutions, Inc., the current transfer agent of the Company,
with a mailing address of 1717 Arch St., Suite 1300, Philadelphia, Pennsylvania 19103, and a facsimile number of 215-553-5402,
and any successor transfer agent of the Company.

“VWAP” means, for any date, the price determined by the first of the following clauses that applies: (a) if the
Common Stock is then listed or quoted on a Trading Market, the daily volume weighted average price of the Common Stock for
such date (or the nearest preceding date) on the Trading Market on which the Common Stock is then listed or quoted as reported
by Bloomberg L.P. (based on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if
OTCQB or OTCQX is not a Trading Market, the volume



weighted average price of the Common Stock for such date (or the nearest preceding date) on OTCQB or OTCQX as applicable,
(c) if the Common Stock is not then listed or quoted for trading on OTCQB or OTCQX and if prices for the Common Stock are
then reported in the “Pink Sheets” published by OTC Markets Group, Inc. (or a similar organization or agency succeeding to its
functions of reporting prices), the most recent bid price per share of the Common Stock so reported, or (d) in all other cases, the
fair market value of a share of Common Stock as determined in good faith by the Board of Directors, whose determination shall
be conclusive.

A. Exercise.
a. Exercise of Warrant. Exercise of the purchase rights represented by this Warrant may be made, in whole or in part,

at any time or times on or after the Issue Date and on or before the Termination Date by delivery to the Company
(or such other office or agency of the Company as it may designate by notice in writing to the registered Holder at
the address of the Holder appearing on the books of the Company) of a duly executed facsimile copy or PDF copy
submitted by e-mail (or e-mail attachment) of the Notice of Exercise in the form annexed hereto (the “Notice of
Exercise”) and, within the earlier of (i) 12:00 p.m. (Eastern Time) on the second Trading Day and (ii) 12:00 p.m.
(Eastern Time) on the last Trading Day of the applicable Standard Settlement Period following the date said
Notice of Exercise is delivered to the Company, payment of the aggregate Exercise Price of the shares thereby
purchased pursuant to the applicable Notice of Exercise by wire transfer or cashier’s check drawn on a United
States bank (including an international branch office of a United States bank) or pursuant to the cashless exercise
procedure specified in Section 2(c) below if specified in the applicable Notice of Exercise. No ink-original Notice
of Exercise shall be required, nor shall any medallion guarantee (or other type of guarantee or notarization) of any
Notice of Exercise be required. Notwithstanding anything herein to the contrary, the Holder shall not be required
to physically surrender this Warrant to the Company until the Holder has purchased all of the Warrant Shares
available hereunder and the Warrant has been exercised in full, in which case, the Holder shall surrender this
Warrant to the Company for cancellation within two (2) Trading Days of the date the final Notice of Exercise is
delivered to the Company. Partial exercises of this Warrant resulting in purchases of a portion of the total number
of Warrant Shares available hereunder shall have the effect of lowering the outstanding number of Warrant Shares
purchasable hereunder in an amount equal to the applicable number of Warrant Shares purchased. The Holder and
the Company shall maintain records showing the number of Warrant Shares purchased and the date of such
purchases. The Company shall deliver any objection to any Notice of Exercise within one (1) Business Day of
receipt of such notice. The Holder and any assignee, by acceptance of this Warrant, acknowledge and agree that,
by reason of the provisions of this paragraph, following the purchase of a portion of the Warrant Shares hereunder,
the number of Warrant Shares available for purchase hereunder at any given time may be less than the amount
stated on the face hereof.

b. Exercise Price. The exercise price per share of Common Stock under this Warrant shall be $[•], subject to
adjustment hereunder (the “Exercise Price”).

c. Cashless Exercise. This Warrant may also be exercised, in whole or in part, by means of a “cashless exercise” in
which the Holder shall be entitled to receive a



number of Warrant Shares equal to the quotient obtained by dividing [(A-B) * (X)] by (A), where:
(A) = as applicable: (i) the VWAP on the Trading Day immediately preceding the date of the applicable

Notice of Exercise if such Notice of Exercise is (1) delivered, in complete and executed form, pursuant to Section 2(a) hereof on
a day that is not a Trading Day or (2) delivered, in complete and executed form, pursuant to Section 2(a) hereof on a Trading Day
prior to the opening of “regular trading hours” (as defined in Rule 600(b)(64) of Regulation NMS promulgated under the federal
securities laws) on such Trading Day, (ii) the VWAP as of closing of “regular trading hours” on the date of the applicable Notice
of Exercise if such Notice of Exercise is, in complete and executed form, delivered to the Company during “regular trading
hours” on a Trading Day or within two (2) hours thereafter (including until two (2) hours after the close of “regular trading
hours” on a Trading Day) pursuant to Section 2(a) hereof or (iii) the VWAP on the date of the applicable Notice of Exercise if the
date of such Notice of Exercise is a Trading Day and such Notice of Exercise is delivered, in complete and executed form,
pursuant to Section 2(a) hereof after the close of “regular trading hours” on such Trading Day;

(B) = the Exercise Price, as adjusted hereunder; and
(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in accordance

with the terms of this Warrant if such exercise were by means of a cash exercise rather than a cashless exercise.
If the foregoing calculation results in a negative number, then no Warrant Shares shall be issued upon a “cashless exercise”
pursuant to this Section 2(c).

a. Mechanics of Exercise.
1. Delivery of Warrant Shares Upon Exercise. The Company shall cause the Warrant Shares

purchased hereunder to be transmitted by the Transfer Agent to the Holder by crediting the account
of the Holder’s or its designee’s balance account with The Depository Trust Company through its
Deposit or Withdrawal at Custodian system (“DWAC”) if the Company is then a participant in such
system and either (A) there is an effective registration statement permitting the issuance of the
Warrant Shares to or resale of the Warrant Shares by the Holder or (B) the Warrant Shares are
eligible for resale by the Holder without volume or manner-of-sale limitations pursuant to Rule 144
(assuming cashless exercise of the Warrant), and otherwise by electronic book entry credit or
physical delivery of a certificate, registered in the Company’s share register in the name of the
Holder or its designee, for the number of Warrant Shares to which the Holder is entitled pursuant to
such exercise to the address specified by the Holder in the Notice of Exercise by the date that is the
earliest of (1) two (2) Trading Days after the delivery to the Company of the Notice of Exercise, (2)
one (1) Trading Day after delivery of the aggregate Exercise Price to the Company and (3) the
number of Trading Days comprising the Standard Settlement Period after the delivery to the
Company of the Notice of Exercise (such date, the “Warrant Share Delivery Date”); provided,
under no circumstances is the Company required to cause the Warrant Shares to be delivered prior
to payment of the aggregate Exercise Price (other than in the case of a cashless



exercise). Upon delivery of the Notice of Exercise, the Holder shall be deemed for all corporate
purposes to have become the holder of record of the Warrant Shares with respect to which this
Warrant has been exercised (including with respect to Warrant Shares transmitted by crediting the
account of the Holder’s or its designee’s balance account with the Depository Trust Company
through its DWAC system), irrespective of the date of delivery of the Warrant Shares; provided
that, payment of the aggregate Exercise Price (other than in the case of a cashless exercise) is
received within the earlier of (i) two (2) Trading Days and (ii) the number of Trading Days
comprising the Standard Settlement Period following delivery of the Notice of Exercise.

2. Delivery of New Warrants Upon Exercise. If this Warrant shall have been exercised in part, the
Company shall, at the request of a Holder and upon surrender of this Warrant certificate, at the time
of delivery of the Warrant Shares, deliver to the Holder a new Warrant evidencing the rights of the
Holder to purchase the unpurchased Warrant Shares called for by this Warrant, which new Warrant
shall in all other respects be identical with this Warrant.

3. Rescission Rights. Subject to the Company’s receipt of the aggregate Exercise Price for the Warrant
Shares subject to such Notice of Exercise, if the Company fails to cause the Transfer Agent to
transmit to the Holder the Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share Delivery
Date, then the Holder will have the right to rescind such exercise by delivering written notice to the
Company at any time prior to the Company delivering such Warrant Shares.

4. No Fractional Shares or Scrip. No fractional shares or scrip representing fractional shares shall be
issued upon the exercise of this Warrant. As to any fraction of a share which the Holder would
otherwise be entitled to purchase upon such exercise, the Company shall, at its election, either pay
a cash adjustment in respect of such final fraction in an amount equal to such fraction multiplied by
the Exercise Price or round up to the next whole share.

5. Charges, Taxes and Expenses. Issuance of Warrant Shares shall be made without charge to the
Holder for any issue or transfer tax or other incidental expense in respect of the issuance of such
Warrant Shares, all of which taxes and expenses shall be paid by the Company, and such Warrant
Shares shall be issued in the name of the Holder or in such name or names as may be directed by
the Holder; provided, however, that in the event that Warrant Shares are to be issued in a name
other than the name of the Holder, this Warrant when surrendered for exercise shall be
accompanied by the Assignment Form attached hereto as Exhibit B (the “Assignment Form”) duly
executed by the Holder and the Company may require, as a condition thereto, the payment of a sum
sufficient to reimburse it for any transfer tax incidental thereto.



6. Closing of Books. The Company will not close its stockholder books or records in any manner
which prevents the timely exercise of this Warrant, pursuant to the terms hereof.

B. Certain Adjustments.
a. Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding: (i) pays a stock

dividend or otherwise makes a distribution or distributions on shares of its Common Stock or any other equity or
equity equivalent securities payable in shares of Common Stock (which, for avoidance of doubt, shall not include
any shares of Common Stock issued by the Company upon exercise of this Warrant), (ii) subdivides (including by
way of stock split) outstanding shares of Common Stock into a larger number of shares or (iii) combines
(including by way of reverse stock split) outstanding shares of Common Stock into a smaller number of shares,
then in each case the Exercise Price shall be multiplied by a fraction of which the numerator shall be the number
of shares of Common Stock (excluding treasury shares, if any) outstanding immediately before such event and of
which the denominator shall be the number of shares of Common Stock outstanding immediately after such event,
and the number of shares issuable upon exercise of this Warrant shall be proportionately adjusted such that the
aggregate Exercise Price of this Warrant shall remain unchanged, subject to the limitation on fractional shares in
Section 2(d)(iv). Any adjustment made pursuant to this Section 3(a) shall become effective immediately after the
record date for the determination of stockholders entitled to receive such dividend or distribution and shall become
effective immediately after the effective date in the case of a subdivision, combination or re-classification.

b. Reclassifications. If at any time after the Issue Date while this Warrant remains outstanding and unexpired in
whole or in part, the Common Stock issuable upon exercise of this Warrant is changed into the same or a different
number of shares of any class or classes of stock, this Warrant will thereafter represent the right to acquire such
number and kind of securities as would have been issuable as a result of exercise of this Warrant and the Exercise
Price therefor shall be appropriately adjusted.

c. Calculations. All calculations under this Section 3 shall be made to the nearest cent or the nearest 1/100th of a
share, as the case may be. For purposes of this Section 3, the number of shares of Common Stock deemed to be
issued and outstanding as of a given date shall be the sum of the number of shares of Common Stock (excluding
treasury shares, if any) issued and outstanding.

d. Notice to Holder.
1. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant to any provision of

this Section 3, the Company shall promptly deliver to the Holder by facsimile or email a notice
setting forth the Exercise Price after such adjustment and any resulting adjustment to the number of
Warrant Shares and setting forth a brief statement of the facts requiring such adjustment.

2. Notice to Allow Exercise by Holder. If during the term in which this Warrant may be exercised by
the Holder (A) the Company shall declare a dividend or any other distribution in whatever form
(except a dividend or distribution subject to Section 3(a)) on the Common Stock, (B) the Company
shall declare a redemption of



the Common Stock, (C) the Company shall authorize the granting to all holders of the Common
Stock rights or warrants to subscribe for or purchase any shares of capital stock of any class or of
any rights, (D) the Company proposes to effect a Fundamental Transaction, or (E) the Company
shall authorize the voluntary or involuntary dissolution, liquidation or winding up of the affairs of
the Company, then, in each case, the Company shall cause to be delivered by facsimile or email to
the Holder at its last facsimile number or email address as it shall appear upon the Warrant Register
of the Company, at least ten (10) calendar days prior to the applicable record or effective date
hereinafter specified or the proposed date of closing in the case of a Fundamental Transaction
stating (x) the date on which a record is to be taken for the purpose of such dividend, distribution,
redemption, rights or warrants, or if a record is not to be taken, the date as of which the holders of
the Common Stock of record to be entitled to such dividend, distributions, redemption, rights or
warrants are to be determined (the “Record Date”) or (y) the date on which such Fundamental
Transaction is expected to become effective or close, and the date as of which it is expected that
holders of the Common Stock of record shall be entitled to exchange their shares of Common Stock
for securities, cash or other property deliverable upon such Fundamental Transaction. To the extent
that any notice provided in this Warrant would constitute, or contain, material, non-public
information regarding the Company or any of its Subsidiaries, then prior to delivering such notice,
the Company shall promptly request the Holder’s agreement to receive material non-public
information and to hold such information in confidence (without disclosing the nature of such
information). If the Holder does not so agree, then the Company shall be excused from delivering
the notice; provided that the Company shall promptly deliver such notice after such time, if any,
that delivery would not provide the Holder with material non-public information regarding the
Company or any of its Subsidiaries. The Holder shall not be entitled to any such dividend,
distribution, redemption, rights or warrants if the Holder does not exercise this Warrant on or prior
to the Record Date. This Warrant shall terminate in all respects and no longer be exercisable upon
the closing of a Fundamental Transaction.

C. Transfer of Warrant.
a. Transferability. Subject to compliance with applicable securities laws, this Warrant and all rights hereunder are

transferable, in whole or in part, upon surrender of this Warrant at the principal office of the Company, together
with an Assignment Form duly executed by the Holder or its agent or attorney and funds sufficient to pay any
transfer taxes payable upon the making of such transfer. Prior to any such transfer, the transferee shall deliver a
written statement to the Company that such transferee is an “accredited investor” as defined in Rule 501(a)
promulgated under the Securities Act, and in the case of a transaction



exempt from registration under the Securities Act, shall provide documentation reasonably satisfactory to the
Company that such transaction does not require registration under the Securities Act. Upon such surrender and, if
required, such payment, the Company shall execute and deliver a new Warrant or Warrants in the name of the
assignee or assignees, as applicable, in the denomination or denominations specified in such instrument of
assignment and bearing appropriate legends, and shall issue to the assignor a new Warrant evidencing the portion
of this Warrant not so assigned, and this Warrant shall promptly be cancelled. Notwithstanding anything herein to
the contrary, the Holder shall not be required to physically surrender this Warrant to the Company unless the
Holder has assigned this Warrant in full, in which case, the Holder shall surrender this Warrant to the Company
within three (3) Trading Days of the date the Holder delivers an Assignment Form to the Company assigning this
Warrant in full. The Warrant, if properly assigned in accordance herewith, may be exercised by a new holder for
the purchase of Warrant Shares without having a new Warrant issued.

b. New Warrants. This Warrant may be divided or combined with other Warrants upon presentation hereof at the
aforesaid office of the Company, together with a written notice specifying the names and denominations in which
new Warrants are to be issued, signed by the Holder or its agent or attorney. Subject to compliance with Section
4(a), as to any transfer which may be involved in such division or combination, the Company shall execute and
deliver a new Warrant or Warrants in exchange for the Warrant or Warrants to be divided or combined in
accordance with such notice. All Warrants issued on transfers or exchanges shall be dated the Issue Date and shall
be identical to this Warrant except as to the number of Warrant Shares issuable pursuant thereto.

c. Warrant Register. The Company shall register this Warrant, upon records to be maintained by the Company for
that purpose (the “Warrant Register”), in the name of the record Holder hereof from time to time. The Company
may deem and treat the registered Holder of this Warrant as the absolute owner hereof for the purpose of any
exercise hereof or any distribution to the Holder, and for all other purposes, absent actual written notice to the
contrary.

d. Procedures Regarding Loss, Theft, Destruction or Mutilation of Warrant. If (a) this Warrant is mutilated and is
surrendered to the Company for replacement or (b) both (i) there shall be delivered to the Company (A) a claim by
Holder as to the destruction, loss or wrongful taking of this Warrant and a request thereby for a new replacement
Warrant, and (B) such indemnity bond as may be required by the Company to save it and any agent of it as
harmless and (ii) such other reasonable requirements as may be imposed by the Company as permitted by Section
8‑405 of the Uniform Commercial Code have been satisfied, then, in the absence of notice to the Company that
such Warrant has been acquired by a “protected purchaser” within the meaning of Section 8-405 of the Uniform
Commercial Code, the Company shall execute and deliver to the registered Holder of the lost, wrongfully taken,
destroyed or mutilated Warrant, in exchange therefore or in lieu thereof, a new Warrant of the same tenor and for a
like aggregate number of Warrants. Upon the issuance of any new Warrant under this Section 4(d), the Company
may require the payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in
relation thereto and



other expenses (including the fees and expenses of counsel to the Company) in connection therewith.
e. Representations and Warranties by the Holder. The Holder represents and warrants to the Company as follows:

1. Purchase for Own Account. This Warrant and the Warrant Shares acquired upon exercise of this
Warrant by the Holder will be acquired for investment for the Holder’s account, not as a nominee or
agent, and not with a view to the public resale or distribution within the meaning of the Securities
Act and the Holder has no present intention of selling or engaging in any public distribution of the
same except pursuant to a registration or exemption. The Holder also represents that the Holder has
not been formed for the specific purpose of acquiring this Warrant or the Warrant Shares.

2. Disclosure of Information. The Holder has received or has had full access to all the information it
considers necessary or appropriate to make an informed investment decision with respect to the
acquisition of this Warrant and the Warrant Shares. The Holder further has had an opportunity to
ask questions and receive answers from the Company regarding the terms and conditions of the
offering of this Warrant and the Warrant Shares and to obtain additional information (to the extent
the Company possessed such information or could acquire it without unreasonable effort or
expense) necessary to verify any information furnished to the Holder or to which the Holder has
access.

3. Investment Experience. The Holder understands that the acquisition of this Warrant and its
underlying securities involves substantial risk. The Holder has experience as an investor in
securities of companies similarly situated to the Company and acknowledges that the Holder can
bear the economic risk of the Holder’s investment in this Warrant and the Warrant Shares and has
such knowledge and experience in financial or business matters that the Holder is capable of
evaluating the merits and risks of its investment in this Warrant and the Warrant Shares and/or has a
preexisting personal or business relationship with the Company and certain of its officers, directors
or controlling persons of a nature and duration that enables the Holder to be aware of the character,
business acumen and financial circumstances of such persons.

4. Accredited Investor Status; Principal Office. The Holder is an “accredited investor” within the
meaning of Regulation D promulgated under the Securities Act. The Holder’s principal place of
business is as set forth on the signature page hereto.

5. The Securities Act. The Holder understands that this Warrant and the Warrant Shares issuable upon
exercise or conversion hereof have not been registered under the Securities Act in reliance upon a
specific exemption therefrom, which exemption depends upon, among other things, the bona fide
nature of Holder’s investment intent as expressed herein. The Holder understands that this



Warrant and the Warrant Shares issued upon any exercise or conversion hereof must be held
indefinitely unless subsequently registered under the Securities Act and qualified under applicable
state securities laws, or unless exemption from such registration and qualification are otherwise
available.

6. Existing Warrant. The Holder has not transferred or otherwise assigned any of its rights under the
Existing Warrant, either in whole or in part.

D. Miscellaneous.
a. No Rights as Stockholder Until Exercise; No Settlement in Cash. This Warrant does not entitle the Holder to any

voting rights, dividends or other rights as a stockholder of the Company prior to the exercise hereof as set forth in
Section 2(d)(i), except as expressly set forth in Section 3. Without limiting the rights of a Holder to receive
Warrant Shares on a “cashless exercise” pursuant to Section 2(c) or cash in lieu of fractional shares pursuant to
Section 2(d)(iv), in no event will the Company be required to pay cash in lieu of issuance of Warrant Shares upon
exercise.

b. Termination of Existing Warrant. The Existing Warrant is hereby terminated in its entirety and shall be of no
further force or effect. The rights and obligations of each of the parties under the Existing Warrant are hereby
terminated and Holder hereby waives any rights, claims or actions it may have in connection with the Existing
Warrant, including, without limitation, any rights to acquire any capital securities of the Company represented by
or arising thereunder.

c. Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the expiration of any
right required or granted herein shall not be a Business Day, then, such action may be taken or such right may be
exercised on the next succeeding Business Day.

d. Authorized Shares.
The Company covenants that, during the period the Warrant is outstanding, it will reserve from its authorized and

unissued Common Stock a sufficient number of shares free from preemptive rights to provide for the issuance of the Warrant
Shares upon the exercise of any purchase rights under this Warrant and to take all steps necessary to increase the authorized
number of shares of its Common Stock if at any time the authorized number of shares of Common Stock remaining unissued is
insufficient to permit the exercise of this Warrant. The Company further covenants that its issuance of this Warrant shall
constitute full authority to its officers who are charged with the duty of issuing the necessary Warrant Shares upon the exercise of
the purchase rights under this Warrant. The Company will take all such reasonable action as may be necessary to assure that such
Warrant Shares may be issued as provided herein without violation of any applicable law or regulation, or of any requirements of
the Trading Market upon which the Common Stock may be listed. The Company covenants that all Warrant Shares which may be
issued upon the exercise of the purchase rights represented by this Warrant will, upon exercise of the purchase rights represented
by this Warrant and payment for such Warrant Shares in accordance herewith, be duly authorized, validly issued, fully paid and
nonassessable and free from all taxes, liens and charges created by the Company in respect of the issue thereof (other than taxes
in respect of any transfer occurring contemporaneously with such issue).

Except and to the extent as waived or consented to by the Holder, the Company shall not by any action, including, without
limitation, amending its certificate of incorporation or through any reorganization, transfer of assets, consolidation, merger,
dissolution, issue or sale of



securities or any other voluntary action, avoid or seek to avoid the observance or performance of any of the terms of this Warrant,
but will at all times in good faith assist in the carrying out of all such terms and in the taking of all such actions as may be
necessary or appropriate to protect the rights of Holder as set forth in this Warrant against impairment. Without limiting the
generality of the foregoing, the Company will (i) not increase the par value of any Warrant Shares above the amount payable
therefor upon such exercise immediately prior to such increase in par value, (ii) take all such action as may be necessary or
appropriate in order that the Company may validly and legally issue fully paid and nonassessable Warrant Shares upon the
exercise of this Warrant and (iii) use commercially reasonable efforts to obtain all such authorizations, exemptions or consents
from any public regulatory body having jurisdiction thereof, as may be necessary to enable the Company to perform its
obligations under this Warrant.

Before taking any action which would result in an adjustment in the number of Warrant Shares for which this Warrant is
exercisable or in the Exercise Price, the Company shall obtain all such authorizations or exemptions thereof, or consents thereto,
as may be necessary from any public regulatory body or bodies having jurisdiction thereof.

a. Jurisdiction. All questions concerning the construction, validity, enforcement and interpretation of this Warrant
shall be governed by and construed and enforced in accordance with the internal laws of the State of New York,
without regard to the principles of conflict of laws thereof.

b. Restrictions. The Holder acknowledges that the Warrant Shares acquired upon the exercise of this Warrant, if not
registered, and the Holder does not utilize cashless exercise, may have restrictions upon resale imposed by state
and federal securities laws.

c. Nonwaiver and Expenses. No course of dealing or any delay or failure to exercise any right hereunder on the part
of Holder shall operate as a waiver of such right or otherwise prejudice the Holder’s rights, powers or remedies.

d. Notices. Any and all notices or other communications or deliveries hereunder (including, without limitation, any
Notice of Exercise) shall be in writing and shall be deemed given and as follows:
If to the Company, to it at:
1020 Stony Hill Road, Suite 300
Yardley, Pennsylvania 19067
Attention: Keith Goldan, Chief Financial Officer
Facsimile: (267) 395-2119
Email Address:keith.goldan@optinose.com
with a copy (which shall not constitute notice) to:
1020 Stony Hill Road, Suite 300
Yardley, Pennsylvania 19067
Attention: Michael Marino, Chief Legal Officer
Facsimile: (267) 395-2119
Email Address:michael.marino@optinose.com
or
If to the Holder, to it at:
[•]

with copies (which shall not constitute notice) to:

[•]



Such notices shall be effective on the earliest of (i) the time of transmission, if such notice or communication is
delivered via facsimile or e-mail at the facsimile number or e-mail address specified above prior to 5:30 P.M., New York City
time, on a Trading Day (provided, with respect to delivery by e-mail, that such sent e-mail is kept on file (whether electronically
or otherwise) by the sending party and the sending party does not receive an automatically generated message from the
recipient’s e-mail server that such e-mail could not be delivered to such recipient), (ii) the next Trading Day after the date of
transmission, if such notice or communication is delivered via facsimile or e-mail at the facsimile number or e-mail address
specified above on a day that is not a Trading Day or later than 5:30 P.M., New York City time, on any Trading Day (provided,
with respect to delivery by e-mail, that such sent e-mail is kept on file (whether electronically or otherwise) by the sending party
and the sending party does not receive an automatically generated message from the recipient’s e-mail server that such e-mail
could not be delivered to such recipient), (iii) the Trading Day following the date of mailing, if sent by nationally recognized
overnight courier service specifying next Business Day delivery, or (iv) upon actual receipt by the Person to whom such notice is
required to be given, if by hand delivery.

a. Limitation of Liability. No provision hereof, in the absence of any affirmative action by the Holder to exercise this
Warrant to purchase Warrant Shares, and no enumeration herein of the rights or privileges of the Holder, shall give
rise to any liability of the Holder for the purchase price of any Common Stock or as a stockholder of the Company,
whether such liability is asserted by the Company or by creditors of the Company.

b. Remedies. The Holder, in addition to being entitled to exercise all rights granted by law, including recovery of
damages, will be entitled to specific performance of its rights under this Warrant. The Company agrees that
monetary damages would not be adequate compensation for any loss incurred by reason of a breach by it of the
provisions of this Warrant and hereby agrees to waive and not to assert the defense in any action for specific
performance that a remedy at law would be adequate.

c. Successors and Assigns. Subject to applicable securities laws, this Warrant and the rights and obligations
evidenced hereby shall inure to the benefit of and be binding upon the successors of the Company and the
successors and permitted assigns of Holder. The provisions of this Warrant are intended to be for the benefit of any
Holder from time to time of this Warrant and shall be enforceable by the Holder or holder of Warrant Shares.
Nothing in this Warrant, express or implied, is intended to confer upon any person other than the Company, the
Holder or holder of the Warrants, any rights or remedies upon or by reason of this Warrant or any part thereof. The
Holder may assign this Warrant in accordance with the provisions set forth in Section 4.

d. Amendment. This Warrant may be modified or amended or the provisions hereof waived with the written consent
of the Company and the Holder.

e. Severability. Wherever possible, each provision of this Warrant shall be interpreted in such manner as to be
effective and valid under applicable law, but if any provision of this Warrant shall be prohibited by or invalid
under applicable law, such provision shall be ineffective to the extent of such prohibition or



invalidity, without invalidating the remainder of such provisions or the remaining provisions of this Warrant.
f. Headings. The headings used in this Warrant are for the convenience of reference only and shall not, for any

purpose, be deemed a part of this Warrant.
g. Counterparts. This Warrant may be executed in two or more counterparts, each of which will be deemed to be an

original, but all of which together constitute one and the same instrument.

(Signature Page Follows)

IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its officer thereunto duly authorized
as of the date first above indicated.

OPTINOSE, INC.
By:
Name:
Title:

Acknowledged, accepted and agreed,

[HOLDER]
By:
Name:
Title:

EXHIBIT A
NOTICE OF EXERCISE

TO: OPTINOSE, INC.
(1) The undersigned hereby elects to purchase _____ Warrant Shares of the Company pursuant to the terms of the

attached Warrant, and tenders herewith payment of the exercise price in full, together with all applicable transfer taxes, if any.
(2) Payment shall take the form of (check applicable box):

in lawful money of the United States; or
the cancellation of such number of Warrant Shares as is necessary, in accordance with the formula set forth in

subsection 2.c), to exercise this Warrant with respect to the maximum number of Warrant Shares purchasable pursuant to the
cashless exercise procedure set forth in subsection 2.c).

(3) Please issue said Warrant Shares in the name of the undersigned or in such other name as is specified below:
The Warrant Shares shall be delivered:

(i) to the following DWAC Account Number:



or

(ii) in electronic book-entry credit or certificated form in the name and at the address of the following
Holder:

(4) Accredited Investor. The undersigned is an “accredited investor” as defined in Regulation D promulgated under the
Securities Act of 1933, as amended.

[SIGNATURE OF HOLDER]

Name of Investing Entity:

Signature of Authorized Signatory of Investing
Entity:

Name of Authorized Signatory:
Title of Authorized Signatory:
Date:

EXHIBIT B

ASSIGNMENT FORM

(To assign the foregoing Warrant, execute this form and supply required information.
Do not use this form to exercise the Warrant.)
FOR VALUE RECEIVED, [_______] of the foregoing Warrant and all rights evidenced thereby are hereby assigned to
Name:

(Please Print)

Address:
(Please Print)

Phone Number:

Email Address:

Dated: _______________ __, ______

Holder’s Signature:

Holder’s Address:



NOTE: The signature to this Assignment Form must correspond with the name as it appears on the face of the Warrant, without
alteration or enlargement or any change whatsoever, and must be guaranteed by a bank or trust company. Officers of corporations
and those acting in a fiduciary or other representative capacity should file proper evidence of authority to assign the foregoing
Warrant.



SECOND AMENDMENT
TO

NOTE PURCHASE AGREEMENT

This Second Amendment to the Note Purchase Agreement (defined below) (this “Amendment”), dated as of November
16, 2021 (the “Effective Date”), is entered into by and among OPTINOSE US, INC., a Delaware corporation (the “Issuer”),
OPTINOSE AS, a Norwegian private limited liability company with Norwegian business registration number 982 483 131,
OPTINOSE, INC., a Delaware corporation (the “Parent”), OPTINOSE UK LIMITED, a limited liability company formed under
the laws of England and Wales, the Purchasers (as defined in the Note Purchase Agreement) party to the Note Purchase
Agreement as of the Effective Date and BIOPHARMA CREDIT PLC, a public limited company incorporated under the laws of
England and Wales, as Collateral Agent.

RECITALS
WHEREAS, the Issuer, the Purchasers and the other parties thereto are party to that certain Note Purchase Agreement

dated as of September 12, 2019, as amended pursuant to that certain letter agreement dated August 13, 2020 by and among such
parties and as further amended by that certain First Amendment to Note Purchase Agreement dated as of March 2, 2021 by and
among such parties (the “Note Purchase Agreement”); and

WHEREAS, in accordance with Section 12.01 of the Note Purchase Agreement, the Issuer and each of the Purchasers
desire to amend the Note Purchase Agreement on the terms and conditions set forth herein.

AGREEMENT
NOW, THEREFORE, in consideration of the mutual covenants and premises herein contained and intending to be legally

bound by this Amendment, each of the undersigned hereby agrees and declares as follows:
SECTION 1. Definitions; Interpretation. All capitalized terms used in this Amendment (including in the recitals hereof)

and not otherwise defined herein shall have the meanings assigned to them in the Note Purchase Agreement. The rules of
interpretation set forth in Section 1.02 of the Note Purchase Agreement shall be applicable to this Amendment and are
incorporated herein by this reference.

SECTION 2. Amendments to Note Purchase Agreement. Provided the Parent closes the Qualified Financing and issues
the New Warrants (as defined below) to the Purchasers pursuant to Section 3 below:

a. the Note Purchase Agreement is hereby amended by inserting, in alphabetical order, the following new terms in Section
1.01 of the Note Purchase Agreement:
““Issue Date” means the closing date of the Qualified Financing.”
““Qualified Financing” means an equity offering of shares of common stock of the Parent, from which the Parent receives

net proceeds of no less than $30,000,000 in the aggregate.”
a. the Note Purchase Agreement is hereby amended by deleting in its entirety the definition of “Make-Whole Amount” in

Section 1.01 of the Note Purchase Agreement and replacing it as follows:
““Make-Whole Amount” means, on any date of determination, as and to the extent applicable, individually, collectively

or in any combination, as appropriate, with respect to any amount of the Notes that is prepaid or required to be prepaid before the
30  month anniversary of the Issue Date, an amount equal to the sum of all interest that would have accrued on the principal
amount of the Notes prepaid or required to be prepaid from the date of prepayment

th



through and including the 30  month anniversary of the Issue Date but for such prepayment or requirement to prepay; provided,
however, that in no event shall the Issuer be required under Section 2.07(d) to pay, in the case of any such prepayment or
requirement to prepay occurring on or before the 15th month anniversary of the Issue Date, a Make-Whole Amount in excess of
an amount equal to the sum of all interest that would have accrued on the principal amount of the Notes prepaid or required to be
prepaid from the date of such prepayment through and including the 15  month anniversary of the date of such prepayment but
for such prepayment or requirement to prepay.”

a. the Note Purchase Agreement is hereby amended by deleting in its entirety clause (a) of Section 2.08 of the Note
Purchase Agreement and replacing it as follows:
“(a) Subject to delayed amortization provisions provided in Section 2.08(b) and any application of a voluntary or

mandatory prepayment pursuant to Section 2.07, the Issuer shall make five (5) equal quarterly payments of the principal amount
of the Notes commencing on the first Interest Payment Date on or following the 48  month anniversary of the Closing Date and
continuing on the Interest Payment Date of each successive fiscal quarter thereafter (each such payment date, a “Payment
Date”).”

a. the Note Purchase Agreement is hereby amended by deleting in its entirety Section 8.16(a) of the Note Purchase
Agreement and replacing it as follows:
“(a) Minimum Consolidated Net Sales. Permit trailing twelve-month Consolidated Net Sales, tested for each fiscal quarter

commencing with the fiscal quarter ending December 31, 2021, to fall below the amount under the applicable column titled “Net
Sales Threshold” set forth opposite the period in the table below: 

Twelve Month Period Ending Net Sales Threshold
December 31, 2021 $68,000,000
March 31, 2022 $70,000,000
June 30, 2022 $75,000,000
September 30, 2022 $80,000,000
December 31, 2022 $90,000,000
March 31, 2023 $98,750,000
June 30, 2023 $102,500,000
September 30, 2023 $106,250,000
December 31, 2023 $110,000,000
March 31, 2024 $113,750,000
June 30, 2024 $117,500,000

”
SECTION 3. Termination and Issuance of Warrants. The Parent and each Purchaser agree that on the Issue Date, each of

the Warrants issued to the Purchasers on September 12, 2019 pursuant to Section 2.10(b) of the Note Purchase Agreement shall
be terminated in its entirety and the Parent shall issue Common Stock Purchase Warrants to the Purchasers to purchase up to an
aggregate of 2,500,000 shares of common stock of the Parent, exercisable for three (3) years from the Issue Date at an exercise
price equal to the offering price per common share of Parent in the Qualified Financing, with such shares underlying the
Common Stock Purchase Warrants allocated among the Purchasers in such amounts as designated by the Purchasers and in
substantially the form attached hereto as Exhibit A (the “New Warrants”).

SECTION 4. Representations and Warranties; Reaffirmation.

th

th

th



a. Each Note Party, jointly and severally with each other Note Party, hereby represents and warrants to each Purchaser and
the Collateral Agent as follows:

(i) Such Note Party has all requisite power and authority to enter into this Amendment and to perform its
obligations hereunder.

(ii) This Amendment has been duly executed and delivered by such Note Party and is the legally valid and binding
obligation of such Note Party, enforceable against such Note Party in accordance with its terms, subject to applicable Debtor
Relief Laws or other Laws affecting creditors’ rights generally and subject to general principles of equity.

(iii) The execution and delivery by such Note Party of, and the performance by such Note Party of its obligations
under, this Amendment have been duly authorized and do not: (A) contravene the terms of any of such Note Party’s Organization
Documents; (B) violate in any material respect any Law or regulation; (C) conflict with in any material respect, or result in any
material breach or contravention of, any material order, judgment, injunction, writ, decree, determination or award of any
Governmental Authority or any arbitral award to which such Note Party or any of its properties are subject; (D) require any
approval, consent, exemption, authorization, or other action by, or notice to, or filing with, any Governmental Authority or any
other Person, other than those that have already been obtained and are in full force and effect; or (E) conflict with in any material
respect or result in any material breach or contravention of, or the creation of any Lien under, or require any payment to be made
under, any material Contractual Obligation to which such Note Party is a party or affecting such Note Party or the properties of
such Note Party or any of its Subsidiaries.

a. Each Note Party hereby ratifies, confirms, reaffirms, and acknowledges its obligations under the Note Documents to
which it is a party and agrees that the Note Documents remain in full force and effect, undiminished by this Amendment,
except as expressly provided herein. By executing this Amendment, each Note Party acknowledges that it has read,
consulted with its attorneys regarding, and understands, this Amendment.
SECTION 5. References to and Effect on Note Purchase Agreement. Except as specifically set forth herein, this

Amendment shall not modify or in any way affect any of the provisions of the Note Purchase Agreement, which shall remain in
full force and effect and is hereby ratified and confirmed in all respects. On and after the Effective Date all references in the Note
Purchase Agreement to “this Agreement,” “hereto,” “hereof,” “hereunder,” or words of like import shall mean the Note Purchase
Agreement as amended by this Amendment. The parties hereto hereby acknowledge and agree that this Amendment constitutes a
Note Document.

SECTION 6. Counterparts; Etc. This Amendment may be executed in counterparts (and by different parties hereto in
different counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single
contract. Delivery of an executed counterpart of a signature page of this Amendment by facsimile or other electronic imaging
means (e.g. “pdf” or “tif”) shall be effective as delivery of a manually executed counterpart of this Amendment.

SECTION 7. Governing Law; Jurisdiction, Etc. Section 12.14 of the Note Purchase Agreement is hereby incorporated by
reference, mutatis mutandis.

[Signature Page Follows]

IN WITNESS WHEREOF, each of the undersigned has caused this Amendment to be duly executed and delivered as of
the date first above written.
OPTINOSE US, INC.,
as the Issuer



By:/s/ Peter K. Miller
Name: Peter K. Miller
Title: CEO
_______________________

OPTINOSE AS,
as a Guarantor
By:/s/ Peter K. Miller
Name: Peter K. Miller
Title: CEO

OPTINOSE, INC.,
as a Guarantor
By:/s/ Peter K. Miller
Name: Peter K. Miller
Title: CEO
OPTINOSE UK LIMITED,
as a Guarantor
By: Peter K. Miller , on behalf of
OptiNose UK Limited
Name: Peter K. Miller
Title: CEO

BPCR LIMITED PARTNERSHIP,
as a Purchaser
By: Pharmakon Advisors, LP,
its Investment Manager
By: Pharmakon Management I, LLC,
its General Partner

By /s/ Pedro Gonzalez de Cosio__________________ Name: Pedro Gonzalez de Cosio Title: Managing Member

BIOPHARMA CREDIT INVESTMENTS V (MASTER) LP,
as a Purchaser
By: Pharmakon Advisors, LP,
its Investment Manager
By: Pharmakon Management I, LLC,
its General Partner

By/s/ Pedro Gonzalez de Cosio__________________ Name: Pedro Gonzalez de Cosio Title: Managing Member

Acknowledged by:



BIOPHARMA CREDIT PLC,
as Collateral Agent

By: Pharmakon Advisors, LP,
its Investment Manager

By: Pharmakon Management I, LLC,
its General Partner

By/s/ Pedro Gonzalez de Cosio__________________ Name: Pedro Gonzalez de Cosio Title: Managing Member

Exhibit A

Form of New Warrant

[See attached.]


