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CEVA Group Plc
(a public limited company incorporated under thedeof England and Wales
under company number 5900853

as Issuer

Listing Particulars dated 2 November 2015 relatingo $18,605,239 10% Second Lien Secured PIK Notesedd023

On 1 August 2015 (thelssue Date€), CEVA Group Plc (the ISsuer"), issued $18,605,239 in aggregate principal arhafiri0%
second lien secured PIK notes due 2023 (Mew' PIK Notes'). Such New PIK Notes shall form a single seréth the Issuer’s
existing PIK notes (theEXisting PIK Notes' and, together with the New PIK Notes, tHRIK Notes') and shall be deemed to be
constituted on the same terms as the Existing Riteé\

Unless previously redeemed or repurchased and lteshce PIK Notes will mature on 1 May 2023. Tsuer will pay interest on
the PIK Notes quarterly on 1 August, 1 NovembeFebruary and 1 May each year, commencing on 1 ARfiis3. Interest on the
PIK Notes shall be paid, at the option of the Issegher by paying such interest in cash or byim@guch interest by the issue of
PIK Securities (as defined below) in accordanced wsrction entitledescription of the PIK Notes—PIK Securities as reseon
page 73 below. The Issuer may redeem some of Hied?IK Notes, at its option, on or after 1 AugR615 at a redemption price
equal to 100% of the principal amount of the Plki¢¢éoredeemed plus any accrued and unpaid intepdbte redemption date as set
out in the section entitleDescription of the PIK Notes—Optional Redemptiarpage 74 of these Listing Particulars.

The PIK Notes are guaranteed by certain of theelkssgubsidiaries as described in the sectioneshbescription of the PIK Notes—
PIK Note Guaranteesn page 75 below in relation to the PIK Notes (tR&K Guarantees' and, together with the PIK Notes, the
"PIK Securities”). A list of the Guarantors for the PIK Notes damfound at page 114.

Application has been made to the Irish Stock Exgka(the TSE") for the approval of this document as Listing tRailars.
Application has also been made to the ISE for tkerRIK Notes to be admitted to the Official Listdato trading on the Global
Exchange Market GEM™), which is the exchange-regulated market of €.l The GEM is not a regulated market for the psep
of Directive 2004/39/EC, as amended (tPedspectus Directive).

INVESTING IN THE PIK NOTES INVOLVES SUBSTANTIAL RIS KS. SEE THE SECTION ENTITLED " RISK
FACTORS' BEGINNING ON PAGE 12.

The New PIK Notes were issued to the holders itif@ted form on the Issue Date.

THE PIK NOTES AND THE RELATED GUARANTEES HAVE NOT B EEN, AND WILL NOT BE, REGISTERED UNDER
THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") OR ANY STATE SECURITIES LAWS
OF ANY STATE OR OTHER JURISDICTION OF THE UNITED ST ATES, AND MAY NOT BE OFFERED OR SOLD
WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY U.S. PERSONS (AS SUCH
TERMS ARE DEFINED IN REGULATION S OF THE SECURITIES ACT) EXCEPT PURSUANT TO AN EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGIS TRATION REQUIREMENTS OF THE SECURITIES
ACT.
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Presentation of Financial Information

IMPORTANT NOTICES

You should rely only on the information containedircorporated by reference in these Listing Paldis. The Issuer has not
authorised anyone to provide you with informatibattis different. These Listing Particulars mayused only where it is legal to
sell the PIK Notes. The information in these lagtiParticulars may be accurate only on the dathesfe Listing Particulars. These
Listing Particulars contain summaries of the PIKtd¢oand their respective terms and conditions. Nmst not rely on these
summaries and should instead, consult the full ééxthe indenture dated 2 May 2013 (tHiRK Notes Indenture”) under which the
Initial PIK Notes (as defined below) were issuethih includes the guarantees in respect of theNRit€s).

NOTICE TO INVESTORS

These Listing Particulars do not constitute anraffesolicitation by anyone in any jurisdictionwhich such offer or solicitation is
not authorised or to any person to whom it is ufué¥o make such offer or solicitation. The distriion of these Listing Particulars
and any offer or sale of PIK Notes in certain jdigsions is restricted by law. No action has bewnwill be, taken to permit a public
offering in any jurisdiction where action would tEuired for that purpose. Accordingly, the PIKt&omay not be offered or sold,
directly or indirectly, and these Listing Partioldanay not be distributed, in any jurisdiction efcen accordance with the legal
requirements applicable in such jurisdiction. Bessinto whose possession these Listing Particalare are required by the Issuer
and the Guarantors to inform themselves about dsdree such restrictions. You must comply withlads applicable in any
jurisdiction in which you buy, offer or sell the®PNotes or possess or distribute these Listingi®dars, and you must obtain all
applicable consents and approvals; neither theetstiue Guarantors or any other person shall hayeaesponsibility for any of the
foregoing legal requirements. See the sectionlettiTransfer Restrictior’sstarting on page 109 below.

The Issuer accepts responsibility for the inforomatcontained in these Listing Particulars and cordithat, to the best of its
knowledge and belief (having taken all reasonabl® ¢o ensure that such is the case), the infoomatdntained in these Listing
Particulars is in accordance with the facts and e omit anything likely to affect the importsich information.

Each of the Guarantors accepts responsibility fier information in respect of themselves and ther&uaes contained in these
Listing Particulars. To the best of the knowledf@ach of the Guarantors (each having taken redsecare to ensure that such is
the case), the information with respect to itset he Guarantees contained in these Listing Réatieis in accordance with the facts
and does not omit anything likely to affect the ortpof such information.

Neither the Issuer, the Guarantors, nor any ofl$saer's or the Guarantors' representatives isngadmny representation to you
regarding the legality of an investment in the RKtes, and you should not construe anything inethiésting Particulars as legal,
business, financial, tax or other advice. You #th@onsult your own advisors as to the legal, tassiness, financial and related
aspects of an investment in the PIK Notes. In mgldn investment decision regarding the PIK Noges, must rely on your own

examination of the Issuer and the terms of theioffig including the merits and risks involved.

By accepting delivery of these Listing Particulaysu agree to the foregoing restrictions, to ma&gyhotocopies of these Listing
Particulars or any documents referred to herein rastdto use any information herein for any purpotger than considering an
investment in the PIK Notes.

These Listing Particulars are based on informgtimvided by the Issuer (and with respect to infdiamaabout themselves and the
Guarantees, the Guarantors) and other sourceghbaissuer believes are reliable. In these Lisfiagticulars, the Issuer has
summarised certain documents and other informarian manner the Issuer believes to be accuratethbulssuer refers you to the
actual documents for a more complete understandinne discussions in these Listing Particularsy mlaking an investment
decision, you must rely on your own examinatioowf business and the terms of the offering andPtkeNotes, including the merits
and risks involved.

These Listing Particulars contain summaries betleieebe accurate with respect to certain documdnitsyeference is made to the
actual documents for complete information. All lslBumMmaries are qualified in their entirety by sueference. Investors can
access, in physical form and during the life of FiE Notes, documents referred to within theseihgsParticulars at the registered
office of the Issuer.

By purchasing the PIK Notes, you are deemed to hakaowledged that you have reviewed these Liddagiculars and all other
documents referred to within these Listing Pardcsiland have had an opportunity to request, and heseived, all additional
information that you need from the Issuer. No pers authorised in connection with the PIK Notaed/ar these Listing Particulars
to give any information or to make any represeatatiot contained in these Listing Particulars ahdjven or made, such other
information or representation must not be reliedrugs having been authorised by the Issuer.



Presentation of Financial Information

Unless stated otherwise, the information containetiese Listing Particulars is as of the date dfer&leither the delivery of these
Listing Particulars at any time after the date wblcation nor any subsequent commitment to purelias PIK Notes shall, under any
circumstances, create an implication that therebeasn no change in the information set forth irs¢hkisting Particulars or in the
Issuer's business since the date of these LisanicBlars.

The New PIK Notes were issued to the holders itif@ted form on the Issue Date.

The PIK Notes and Guarantees have not been andetilbe registered under the Securities Act oistwirities laws of any state or
other jurisdiction of the United States, and may lmo offered or sold within the United States qrdofor the account or benefit of,
U.S. persons (as defined in Regulation S underSegmirities Act) except pursuant to an exemptiomfror in a transaction not
subject to, the registration requirements of theuBdes Act. Each purchaser of the PIK Notes #mel Guarantees, and each
subsequent purchaser of the PIK Notes and the Glemsin resales prior to the expiration of théritistion compliance period in
respect of the PIK Notes and the Guarantees, witldemed to have made the representations, wasamtdl acknowledgements that
are described in these Listing Particulars in #atisn entitled Transfer Restrictiorfs starting at page 109 below.

The PIK Notes are subject to restrictions on traradjility and resale, which are described in thetige entitled Transfer
Restriction$ starting at page 109 below. By possessing theseng Particulars or purchasing any Note, you deemed to have
represented and agreed to all of the provisionsagoed in that section of these Listing Particulavu should be aware that you
may be required to bear the financial risks of thi®stment for an indefinite period of time.

Application has been made to the ISE for the apdrof/this document as Listing Particulars. Apation has been made to the ISE
for the PIK Notes to be admitted to the OfficiaktLand to trading on the GEM, which is the exchameggilated market of the ISE.
The GEM is not a regulated market for the purpagéle Prospectus Directive.

These Listing Particulars have been prepared orbdises that any offer of the PIK Notes in any Mem8tate of the European
Economic Area (each aRélevant Member Stat€) will be made pursuant to an exemption under Rnespectus Directive, as
implemented in that Relevant Member State, from riguirement to publish a prospectus for the offeishe PIK Notes.
Accordingly any person making or intending to makeoffer in the Relevant Member State of the PIkddanay only do so in
circumstances in which no obligation arises for Idseier to publish a prospectus pursuant to ArBobté the Prospectus Directive, in
each case, in relation to such offer. The Issasrrot authorised, nor does it authorise, the ngasdrany offer of the PIK Notes in
circumstances in which an obligation arises forlfiseier to publish a prospectus for such offer.

NOTICE TO U.S. INVESTORS

Each purchaser of the PIK Notes will be deemed aeehmade the representations, warranties and atagsments that are
described in these Listing Particulars in the secéintitied Transfer Restrictions'starting at page 109 below.

The PIK Notes have not been and will not be regesteinder the Securities Act or the securities laixany state of the U.S. and are
subject to certain restrictions on transfer. Fdescription of certain restrictions on resaleransfer of the PIK Notes, see the section
entitled "Transfer Restrictiors starting at page 109 below.
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PRESENTATION OF FINANCIAL INFORMATION

The Issuer's consolidated financial informatioriuded or incorporated by reference in these LisRagticulars has been prepared in
accordance with International Financial Reportitgn8ards (FRS") as adopted by the EU. IFRS as adopted by thaliiets in
certain respects from IFRS as issued by the Intiemel Accounting Standards BoardASB"). The Issuer does not believe,
however, that its consolidated financial statemergsld be materially different had they been pregdan accordance with IFRS as
issued by the IASB. References to IFRS herealfteuld be construed as references to IFRS as adbgtdte EU. The Issuer has
not reconciled its consolidated financial staterm¢atGenerally Accepted Accounting Principles ia thS. (U.S. GAAP') and does
not intend to do so in the future.

These Listing Particulars present certain finangiaasures, including EBITDA, Adjusted EBITDA andjésted EBITDA before
management fees, in each case that are not spéygifiefined under IFRS or U.S. GAAP. These measare presented because the
Issuer believes that they and similar measuresviaiely used in the supply chain logistics servicehistry as a means of evaluating
a company's operating performance and financingtstre, and in the case of Adjusted EBITDA and Athd EBITDA before
management fees because the Issuer believes tesgnpihelpful comparisons of financial performalpe®veen periods by excluding
the distorting effect of non-recurring items andniagement fees. Gross margin is based on direts, oghich are incurred to
perform operational and customer related commitmefihese measures may not be comparable to danhikarky titled measures of
other companies and are not measurements under dFRgher generally accepted accounting principéesl they should not be
considered as substitutes for the information éoathin the Issuer's consolidated financial stategme

These Listing Particulars also present CovenanTBBl which is not specifically defined under IFREW.S. GAAP. This measure
is presented as it is defined under the loan ageeegoverning the Issuer’s Senior Secured Fadlifges defined below), and the
indentures governing the Issuer’s Existing Notesdefined below). This measure may not be compatabother similarly titled
measures of other companies and is not a measuremger IFRS or other generally accepted accourgiingiples. It should not be
considered as a substitute for the informationaaed in CEVA'’s consolidated financial statements.

We also present Pro Forma Adjusted EBITDA, whicmad specifically defined under IFRS or U.S. GAAHhis measure is
presented as it is defined under the loan agreengenerning our Senior Secured Facilities andridentures governing the Existing
Notes and the New PIK Notes. These measures ntéyenaomparable to other similarly titled measwfesther companies and are
not measurements under IFRS or other generallyptet@ccounting principles. They should not besmtered as substitutes for the
information contained in the Issuer’s financiaktstaents.

The consolidated financial statements as of anthieyears ended 31 December 2013 and 2014 inetegbby reference into these
Listing Particulars include financial informatiam iespect of the subsidiaries of the Issuer whiithgwarantee the PIK Notes and the
subsidiaries of the Issuer which will not guararite= PIK Notes and have been prepared by and anegponsibility of the Issuer's
management. The consolidated financial statenafritee Issuer have been audited for the years eBtlddecember 2013 and 2014
by PricewaterhouseCoopers LLP of 1 Embankment Plamedon WC2N 6RH, United Kingdom, independent tardiof the Issuer,
for that period, and unqualified opinions have begported thereon. PricewaterhouseCoopers LLPhbasaterial interest in the
Issuer.

MARKET AND INDUSTRY DATA

These Listing Particulars include estimates of raaskare and industry data and forecasts thasguel has obtained from industry
publications, surveys and forecasts, as well as frdernal company sources. Industry publicati@usyeys and forecasts generally
state that the information contained therein hamnbabtained from sources believed to be relialitawever, the Issuer has not
independently verified any of the data from thit@tg sources, nor has it ascertained the underlgoanomic assumptions relied
upon therein. In addition, these Listing Particsiimclude market share and industry data thatstheer has prepared primarily based
on its knowledge of the industry in which it opesat Statements as to the Issuer's market posglative to its competitors are
approximated based on 2014 revenues unless otleenaisd, and such internal analysis and estimaaysnot have been verified by
independent sources. The Issuer's estimatesytioyar as they relate to market share and ouegérexpectations, involve risks and
uncertainties and are subject to change based mousafactors, including those discussed in thdi@ecentitled Risk Factors
starting at page 12 below.

All information regarding the Issuer's market andustry is based on the latest data currently abklto us which, in some cases,
may be several years old. In addition, some ofdhta and forecasts that the Issuer has obtaied ifidustry publications and

surveys and/or internal company sources are providéoreign currencies. When necessary, we hamgarted historical data using

CEVA's financial statement methodology and forexdmstsed on a constant exchange rate in line wihrtbst recent year in the

forecast.
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The information described above has been accunapipduced and, as far as the Issuer and the Goesare aware and are able to
ascertain from the information published by suchdtiparties, no facts have been omitted which waedder the reproduced
information inaccurate or misleading. However,timai the Issuer nor the Guarantors accept resplitysfior the accuracy or
completeness of such information. Where third yparformation has been used in these Listing Ralers, the source of such
information has been identified.



Certain Terms

CERTAIN TERMS

Unless otherwise indicated, or as the context wtiserrequires, in these Listing Particulars:

. "CEVA" means CEVA Group Plc and its predecessors and ladatsal subsidiaries, as applicable and referetwése”,
"us' and 'our" mean CEVA and its predecessors and consolidatesidiaries, as applicable;

. "EBITDA " means earnings before interest, tax, depreciatimhamortisation;

. "Existing Notes' means the First Lien Notes (as defined belowd, Sienior Secured Notes, the 1.5 Lien Notes (asekkfi
below) and the Existing PIK Notes;

. "Holdings" means CEVA Holdings LLC, the parent company & kssuer; and

. "Issuer” or "issuer* means CEVA Group Plc, excluding its subsidiaries.



Forward-Looking Statements

INFORMATION INCORPORATED BY REFERENCE
The following are incorporated by reference intesth Listing Particulars:

a) the listing particulars dated 31 July 2013 prepdnedonnection with the issue the 4.0% First LiemiSr Secured Notes due
2018 (the Initial Senior Secured Note$) and the Initial PIK Notes (theOriginal Listing Particulars "),

b) the supplementary listing particulars dated 4 Sepee 2013 prepared in connection with the issuthef$85,107,750 4.00%
First Lien Senior Secured Notes due 2018 (#heditional Senior Secured Note$and, together with the Initial Senior Secured
Notes, the Senior Secured Note§ and the $17,030,983 10% Second Lien SecuredNrites due 2023 (theAdditional PIK
Notes') (the 'First Supplementary Listing Particulars");

c) the supplementary listing particulars dated 29 dan014 prepared in connection with the issudef$17,648,117 10% Second
Lien Secured PIK Notes due 2023 (tiNoVember 2013 PIK Note®) (the "Second Supplementary Listing Particulars);

d) the supplementary listing particulars dated 13 Ma2014 prepared in connection with the issue of 888320 10% Second
Lien Secured PIK Notes due 2023 (tke@bruary 2014 PIK Notes) (the "Third Supplementary Listing Particulars™);

e) the supplementary listing particulars dated 28 20144 prepared in connection with the issue of 444,320 10% Second Lien
Secured PIK Notes due 2023 (thédy 2014 PIK Notes) (the "Fourth Supplementary Listing Particulars™);

f) the supplementary listing particulars dated 4 Septe 2014 prepared in connection with the issu®16£855,428 10% Second
Lien Secured PIK Notes due 2023 (tHauifjust 2014 PIK Noted) (the 'Fifth Supplementary Listing Particulars™);

g) the supplementary listing particulars dated 29 dan@015 prepared in connection with the issueldf,%76,814 10% Second
Lien Secured PIK Notes due 2023 (tiNoVember 2014 PIK Note¥ (the "Sixth Supplementary Listing Particulars”);

h) the supplementary listing particulars dated 9 M&@h5 prepared in connection with the issue of 818,734 aggregate
principal amount of 10% Second Lien Secured PlKeNatue 2023 (theSeventh Supplementary Listing Particulars);

i) the listing particulars dated 30 July 2015 prepamezbnnection with the issue of $18,151,452 agaeegrincipal amount of 10%
Second Lien Secured PIK Notes due 2023 (fluty"2015 Listing Particulars');

i) pages 18 to 22 of the CEVA Group Plc Annual Repertf and for the year ended 31 December 2013; and

k) pages 18 to 22 of the CEVA Group Plc Annual Reperof and for the year ended 31 December 2014;

(together, theRnnual Reports”).

Any statement contained in a document incorporbyeceference into these Listing Particulars shaltbnsidered to be modified or
superseded for purposes of these Listing Partisutathe extent that a statement contained in thissieg Particulars modifies or
supersedes such statement.

You can obtain the Original Listing Particularse tkirst Supplementary Listing Particulars, the &dc&upplementary Listing
Particulars, the Third Supplementary Listing Paitics, the Fourth Supplementary Listing Particylding Fifth Supplementary
Listing Particulars, the Sixth Supplementary LigtiRarticulars, the Seventh Supplementary Listingidedars and the July 2015
Listing Particulars from the website of the Iristock Exchangehtp://www.ise.ig.

Except for the specific pages of the documentsesgby incorporated herein by reference, the Isswegbsite and the information
contained therein or connected thereto will notibemed to be incorporated into these Listing Rdatis, and you should not rely on
any such information in deciding whether to inviesthe PIK Notes. Where documents expressly inmated herein by reference,
themselves incorporate information by referenceh saformation does not form part of these ListiPggticulars.
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FORWARD-LOOKING STATEMENTS

These Listing Particulars, and the information npooated by reference herein, contain "forward-logkstatements" with respect to
the Issuer's financial condition, results of opierst and business, and its expectations or beatief€erning future events. Such
statements may include or include, in particultafesnents about its plans, strategies and prospadsr the headingsCompany
Overview and Certain Selected Informatiemd 'Risk Factors starting at pages 11 and 12 below. You can iffecértain forward-
looking statements by our use of forward-lookingmi@ology such as, but not limited to, "believe&&xpects"”, "anticipates”,
"estimates”, "intends", "plans”, "targets”, "likgly"will", "would", "could" and similar expressiongor the negative of the
aforementioned terminologies or expressions) ithettify forward-looking statements. All forwardeking statements involve risks
and uncertainties. Many risks and uncertaintiesiainerent in the Issuer's industry and marketshei® are more specific to its
business and operations. The occurrence of thesdescribed and the achievement of the expeegedts depend on many events,
some or all of which are not predictable or witliis control. Actual results may differ materialisom the forward-looking
statements contained or incorporated by referencthése Listing Particulars. Factors that couldseaactual results to differ
materially from those expressed or implied by threvrd-looking statements are disclosed under gagling Risk Factors, in the
documents incorporated herein by reference andvietse in these Listing Particulars, including, witl limitation, in conjunction
with the forward-looking statements included insisting Particulars. All forward-looking statents in these Listing Particulars
and subsequent written and oral forward-lookingest@nts attributable to the Issuer, or persons@an its behalf, are expressly
qualified in their entirety by the cautionary stagmnts.

Some of the factors that the Issuer believes cafiédtt its results include:

. negative changes in economic conditions;

. increased costs or decreased availability of thady providers of certain transportation services;

. the Issuer's inability to reduce costs in the e@émiconomic downturns;

. risks that the Issuer may be required to bear as&® in operating costs under its multi-year cotgraith customers, or

certain fixed costs in the event of early termioiatof contracts;

. its history of losses and uncertainty regardingitsitability in the future;

. changes in the trend toward outsourcing of logsstictivities;

. competition and consolidation in the industriesvirich it operates;

. its substantial indebtedness and ability to comptis the terms of our existing and future indebtesh) including limitations

on its flexibility in operating its business;
. its ability to raise additional external financifiguch financing is not available on acceptabtenteor at all;

. its ability to maintain and continuously improvs ihformation technology and operational systent farancial reporting
and internal controls;

. risks relating to its customers and the indusirieshich it operates;

. risks associated with the Issuer's EBITDA covengtter its debt facilities, which permits certaitiraates and assumptions
which may differ materially from actual results agftect its ability to achieve certain expectedt ®as/ings;

. the control of a majority of the voting interestshee Issuer by Apollo, conflicts of their interestith the Issuer's interests or
with the interests of the current holders of HofirtCommon Shares;

. its ability to manage its labour costs and labalatrons and attract and retain qualified employees

. the risks that regulation and litigation pose tohtisiness, including its ability to maintain reqdilicences and regulatory
approvals and comply with applicable laws and raohs, and the effects of potential changes iregowental regulations;

. the risks deriving from legal claims and proceediagainst the Issuer;
9
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risks associated with acquiring businesses in titeré that are difficult to integrate, disruptive its existing business
operations or that are based on inaccurate vahstind projections;

risks associated with the Issuer's global operafimtiuding natural disasters and currency fluius;
changes in the Issuer’s effective income tax naéecounting standards;

its ability to maintain relationships with jointweire partners and to manage and develop the lassiseonducted by those
joint ventures;

costs or liabilities associated with environmert@alth and safety matters;
the sufficiency of the insurance coverage purchas#te ordinary course of business; and

the other factors presented under the head®igk"Factors'

Investors should note that the foregoing list opamant factors may not contain all of the matefétors that are important to
investors. In addition, in light of these risksdaimcertainties, the matters referred to in thevéod-looking statements contained or
incorporated by reference in these Listing Pardéigimay not in fact occur.

The Issuer and the Guarantors are not obligechtbda not intend to update or revise any forwaakilog statements in these Listing
Particulars whether as a result of new informatirtiure events or otherwise. All subsequent wmitte oral forward-looking
statements attributable to the Issuer, the Guarmmotcany person acting on their behalf, are egtyegialified in their entirety by the
cautionary statements contained throughout thesgnbi Particulars. As a result of these risks,eutainties and assumptions,
investors should not place undue reliance on tfegeard-looking statements.

10



Company Overview and Certain Selected Information

COMPANY OVERVIEW AND CERTAIN SELECTED INFORMATION
Introduction

The Issuer is a public limited liability companycorporated under, and operating in accordance withjaws of England
and Wales with registered number 5900853. Theetsaas incorporated on 9 August 2006 with the namas No.1 Plc.
The registered office of the Issuer is 20-22 BedifRow, London, WC1R 4JS, United Kingdom, and itsgieone number is
+44 330 587 7000. The Issuer changed its name lfimris No.1 Plc to CEVA Group Plc on 18 January200

As of the date of these Listing Particulars, ththaused share capital of £699,965 is divided 800,000,000 ordinary
shares with a par value of £0.0001 each and 35@6f0red shares with a par value of £0.9999 edchof 31 December
2014, 3,499,650,000 ordinary shares of a par \@fl#®.0001 each in the Issuer were held by Holdargs 349,999 ordinary
shares of a par value of £0.0001 each and 349,8@9rdd shares of a par value of £0.9999 each medckby CIL Limited.
Louis Cayman Second Holdco Limited (a wholly owrsedbsidiary of CIL Limited) held 1 ordinary shareaopar value of
£0.0001 on trust as bare nominee for CIL Limited 4ndeferred share of a par value of £0.9999. #liogly, Holdings
holds 99.99% of the Issuer and CIL Limited and lso@ayman Second Holdco Limited together hold 0.0T%e deferred
shares in the capital of the Issuer have no rigiters or benefits attached to them whatsoeverwaitttbut limitation, shall
not confer on the holders of deferred rights agktri

- To receive notice of any general meeting of tioenBany; or
- To be able to attend, speak or vote at any genezeating; or
- To share in a dividend declared by the Company; o

- To appoint a director.

Accounting Principles

The financial statements of the Issuer as of anthiyear ended 31 December 2014 from the IssAarisial Report for the
year ended 31 December 2014 and the financiahsémis of the Issuer as of and for the year endddegember 2013 from
the Issuer’s Annual Report for the year ended 3debBder 2013 have been incorporated into thesenbi®articulars by
reference.

The financial information of the Issuer is prepaire@ccordance with IFRS as adopted by the EU. SIER adopted by the
EU differs in certain respects from IFRS as issbgdhe IASB. However, the Issuer does not belidhe its financial
statements would be materially different had thegrbprepared in accordance with IFRS as issuedebhAISB. References
to IFRS hereafter should be construed as referdndéRS as adopted by the EU.

Risk Factors

Despite our competitive strengths discussed elsewhrethese Listing Particulars, investing in thkK Motes involves
substantial risk. The risks described under thedimg 'Risk Factor$ may cause us not to realise the full benefit®wf
strengths or may cause us to be unable to suctigssfecute all or part of our strategy. Investsheuld carefully consider
all the information included or incorporated byereince in these Listing Particulars, including erattset forth under the
heading Risk Factors
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Risk Factors

RISK FACTORS

Each of the Issuer and the Guarantors believes ttatfollowing factors may affect its ability tdfiiuits obligations under the PIK
Notes and the Guarantees, as applicable. Someesttfactors are contingencies which may or mayoootrr and the Issuer and
Guarantors are not in a position to express a vagwnthe likelihood of any such contingency occurngiot occurring.

In addition, factors which are material for the pase of assessing the market risks associated thithPIK Notes and the
Guarantees are also described below. If any of ribks described below actually materialises, eaththe Issuer's and/or
Guarantors' business, prospects, financial conditiash flows or results of operations could bearially adversely affected. If this
were to happen, the trading price of the PIK Natesld decline or the Issuer could be unable to jpagrest, principal or other
amounts on or in connection with any PIK Notes #red Guarantors could be unable to fulfil their respve obligations under the
Guarantees.

Each of the Issuer and the Guarantors believes tthefactors described below represent the prirlcijsiks inherent in investing in
the PIK Notes, but the inability of the Issuer loe tGuarantors to pay interest, principal or othenaunts on or in connection with
any PIK Notes, or otherwise perform their respextibligations under the PIK Notes or the Guarantessapplicable, may occur for
other reasons that may not be considered signifidaks by the Issuer or the Guarantors based dormation currently available to
them or for reasons which they may not currentlyabke to anticipate. Investors should also read die¢ailed information set out
elsewhere in these Listing Particulars togethehwite information incorporated by reference herand reach their own views prior
to making an investment decision.

The order in which these risk factors are preseni@aes not necessarily reflect the likelihood of itheccurrence or the magnitude
of their potential impact on the Issuer's and Guamors' business, prospects, financial condition, staflows or results of
operations.

1. Risks Related to the PIK Notes
1.1 There may not be sufficient collateral to satisfy or obligations under all or any of the PIK Notes.

Indebtedness under the Senior Secured FacilihesFirst Lien Notes (as defined below), the SeBecured Notes, the 1.5
Lien Notes (as defined below) and the PIK Notesersured by, among other things, a pledge of sutistigirall of our assets
and substantially all of the assets of certainusfguarantors, other than the U.S. trade accoectsvables originated by the
Originators that have been transferred to the SPie Senior Secured Notes are secured by a plddgeclo assets that is
equal in priority to the First Lien Notes and then®r Secured Facilities, and the PIK Notes arersecby a pledge that is
junior in priority, to the security interests gradtto secure the First Lien Notes, the Senior &eciotes, the 1.5 Lien Notes
and the Senior Secured Facilities. In the eveat lodnkruptcy, liquidation, dissolution, reorgati@a or similar proceeding
against us, (i) the proceeds of the assets sectimngenior Secured Notes will be used first toipdgbtedness with a senior
lien on the collateral, if any, and then to pay,aopari passu basis, the First Lien Notes, thedseé®ecured Facilities, the
Senior Secured Notes and any other indebtednelsawpari passu lien on the collateral and (i) pheceeds of the assets
securing the PIK Notes will be used first to pagtehtedness with a senior lien on the collaterdulinbefore making any
payments on the PIK Notes. With respect to thedB&ecured Notes, after the proceeds of the epdhhave been used to
satisfy the First Lien Notes, the Senior Securetlliias, the Senior Secured Notes and any othéebtedness with a pari
passu or senior lien on the collateral, any SeSamured Notes remaining outstanding will be genanaécured claims that
will be equal in right of payment with our and thaarantors’ indebtedness secured by an equal aorjpniority lien,
including the 1.5 Lien Notes and the PIK Notesunsecured unsubordinated indebtedness. With regpdre PIK Notes,
after the proceeds of the collateral have been tsedtisfy the First Lien Notes, the Senior Sedufacilities, the Senior
Secured Notes, the 1.5 Lien Notes and any othebbedness with a senior or pari passu lien ondhateral, any PIK Notes
remaining outstanding will be general unsecuredndahat will be equal in right of payment with camd the guarantors’
indebtedness secured by an equal or junior pribety or unsecured unsubordinated indebtedness.

The PIK Notes are structurally subordinate to inedébess of our non-guarantor subsidiaries, inctutire SPE. The PIK
Notes are effectively senior in right of paymenatbof our existing and future indebtedness satimea junior priority lien

(if any) and unsecured senior debt and other diitigs that are not, by their terms, subordinatedght of payment to the
PIK Notes to the extent of the value of the assetsiring the PIK Notes. However, the indenturé glozerns the PIK Notes
permits the release of all of the collateral wite tonsent of a majority in aggregate principal amaf the then-outstanding
PIK Notes issued under such indenture. If in titare we seek and receive the consent of holdemswdjority in aggregate
principal amount of the PIK Notes issued underRH€ Notes Indenture to the release of all of théateral securing the PIK
Notes, then the PIK Notes will become our genenglegured obligations and will no longer be effesinsenior in right of

payment to our indebtedness secured by a juniorigyrlien and unsecured senior debt and othegalibins that are not, by

12



1.2

1.3

Risk Factors

their terms, subordinated in right of payment t® BiK Notes. SeeRisk Factors - Holders of the PIK Notes will nonhtrol
certain decisions regarding collatefafor other circumstances in which the collateratiwging the PIK Notes may be
released.

The PIK Notes Indenture allows a significant amaoofother indebtedness and other obligations tedaeired by a senior
priority lien on the collateral securing obligatsonnder the PIK Notes Indenture or secured byradresuch collateral on an
equal and ratable basis with the obligations utitkerPIK Notes Indenture, provided that, in eaclecasch indebtedness or
other obligation could be incurred under the dabuirence covenant contained in the PIK Notes Itwten Any additional
obligations secured by a senior or equal prioréy lon the collateral securing the obligations uride PIK Notes Indenture
will adversely affect the relative position of thelders of such PIK Notes with respect to the ¢eitd securing the
obligations under the PIK Notes Indenture and nemuce the recovery of such PIK Notes in the evémt lbankruptcy,
liquidation, dissolution, reorganisation or simifaoceeding against us.

No appraisals of the fair market value of any delal have been prepared in connection with therioi§ of the New PIK
Notes or in connection with the previous issuarfcthe Existing PIK Notes. The value of the coltateat any time will
depend on market and other economic condition$udirgy the availability of suitable buyers for thellateral. As of 31
December 2014, we had property, plant and equipmht a book value of €181 million, intangible ass¢excluding
goodwill) with a book value of €240 million and acmts receivable with a book value of €982 million]y some of which
will secure the PIK Notes. The book value of osseis may not be indicative of the fair market #adtisuch assets, which
could be substantially lower. In addition, a subs#d portion of the foregoing will not constitutellateral for the PIK Notes.
Accordingly, the value of the collateral for theKkPNotes could be substantially less than the aggeegrincipal amount of
the PIK Notes and our other indebtedness securedsleyior priority or an equal priority lien. Byeir nature, some or all of
the pledged assets may be illiquid and may haveeadily ascertainable market value. The valudhefdssets pledged as
collateral for the PIK Notes could be impaired iretfuture as a result of changing economic comtim multiple
jurisdictions, changing legal regimes, our failtwémplement our business strategy, competition @hdr future trends. In
the event of a foreclosure, liquidation, bankruptcysimilar proceeding, the proceeds from any saléquidation of the
collateral may be insufficient to pay our obligatsaunder the PIK Notes in full.

There are circumstances other than repayment or dcharge of the PIK Notes under which the collaterakecuring
such PIK Notes and the related guarantees will beeteased automatically, without the consent of thedfders of such
PIK Notes or the trustee under the indentures thagovern such PIK Notes.

Under various circumstances, all or a portion ef¢bllateral may be released, including:

. to enable the sale, transfer or other disposauch collateral in a transaction not prohibitedlemthe respective
indenture, including the sale of any entity indtgirety that owns or holds such collateral; and

. with respect to collateral held by a guarantpiruthe release of such guarantor from its guaeante

The guarantee of a subsidiary guarantor will beastd in connection with a sale of such subsidijargrantor in a
transaction not prohibited by the PIK Notes Indesitu

The PIK Notes Indenture also permits us to desegoae or more of our restricted subsidiaries that guarantor of the PIK
Notes issued under the applicable indenture asnaaswicted subsidiary. If we designate a subsidguarantor as an
unrestricted subsidiary, all of the liens on anylateral owned by such subsidiary or any of its sidifaries and any

guarantees of the applicable PIK Notes by suchidialog or any of its subsidiaries will be releasawer the applicable
indenture. Designation of an unrestricted subsjdwal reduce the aggregate value of the collatseduring the applicable
PIK Notes to the extent that liens on the assetsetinrestricted subsidiary and its subsidianies@eased. In addition, the
creditors of the unrestricted subsidiary and itbsgliaries will have a senior claim on the assdétsuzh unrestricted

subsidiary and its subsidiaries.

Despite our substantial indebtedness, we and our Issidiaries may still be able to incur significantlymore debt.

The provisions contained in the agreements relatrmir indebtedness, including the PIK Notes dbaompletely prohibit
our ability to incur additional indebtedness, ah@& amount of additional indebtedness that we cautdir could be
substantial. Accordingly, we or our subsidiariesld incur significant additional indebtednesshie future, much of which
could constitute secured or senior indebtednasaddlition, under the PIK Notes, we are requirepayp interest in the form
of PIK interest, which will increase our debt by thmount of such PIK interest.

13



Risk Factors

1.4

15

1.6

The PIK Notes will be structurally subordinated to all of the debt and liabilities of our non-guarants subsidiaries,
including the U.S. SPE.

Some of our wholly owned subsidiaries, including thS. SPE (as defined below) and all of our whollyned subsidiaries
organized under the laws of the Republic of Italy,not guarantee the PIK Notes. In addition, oimtjventures do not
guarantee the PIK Notes. Generally, claims of itoesl (both secured and unsecured) of a non-guarasubsidiary,
including trade creditors and claims of preferesbareholders (if any) of the subsidiary (or theiemjent of any of the
foregoing under local law), will have priority witlespect to the assets and cash flow of the noragta subsidiary over the
claims of creditors of its parent entity. In theeet of a bankruptcy, liquidation or reorganizatimnother bankruptcy or
insolvency proceeding of any of these non-guarasubsidiaries (or the equivalent of any of the doieg under local law),
holders of the PIK Notes will participate with ather holders of our indebtedness in the assetainamg and dividended or
otherwise paid to CEVA or the guarantors afterdhlesidiaries involved in such proceedings have phidf their debts and
liabilities. In any of these cases, the relevaitisgliaries may not have sufficient funds to ma&gnpents to us, and holders
of the PIK Notes may receive less, ratably, thanhblders of debt of our subsidiaries.

As of and for the year ended 31 December 2014, CE¥Absidiaries that will guarantee the PIK Notesaainted for, in
accordance with IFRS only, €66 million, or 41%,G#VA's total EBITDA before specific items, and €686llion, or 16%,

of CEVA's total Adjusted EBITDA. However, as ofdudate, such subsidiaries accounted for, in aecm&with IFRS, (a)
€4,686 million, or 83%, of CEVA’'s net assets befamtercompany eliminations, (b) €113 million, or%y of CEVA’s

property, plant and equipment, (c) €7 million, 624, of CEVA’s inventory, (d) €730 million, or 74%f CEVA'’s accounts
receivable before intercompany eliminations, (e)0€2 million, or 91%, of CEVA's total long-term detbefore

intercompany eliminations and (f) €3,544 million,68%, of CEVA's total revenue before intercompaigninations.

As of and for the year ended 31 December 2014, CE¥Absidiaries that will not guarantee the Notesoanted for, in
accordance with IFRS, (a) €911 million, or 17%C&VA'’s net assets before intercompany eliminatighs£56 million, or
33%, of CEVA's property, plant and equipment, (8)rEillion, or 30%, of CEVA'’s inventory, (d) €1,0#@illion, or 109%,
of CEVA'’s accounts receivable before intercompalimieations, (e) €261 million, or 12%, of CEVA’sta long-term debt
before intercompany eliminations, (f) €2,438, of#lof CEVA's total revenue before intercompany dtiations and (g)
€122 million, or 65%, of CEVA's total Adjusted EBDA, and €95 million, or 59%, of CEVA's total EBITDAefore
specific items.

Indebtedness under the U.S. ABL Facility will be sucturally senior to the PIK Notes, and any future accounts
receivable sold or contributed to the U.S. SPE withot constitute collateral for the PIK Notes

Certain of our U.S. subsidiaries maintain an U.BLAFacility (as defined below) under which we cdmite or sell
substantially all of our U.S. trade accounts remiglie to the SPE. The obligations of the U.S. S&Boarower under the U.S.
ABL Facility are secured on a first-priority basig all currently owned and subsequently acquirestasof the U.S. SPE,
including, but not limited to, all of the receivabltransferred to it. Under the terms of the Red#es Transfer Agreement,
the Originators will contribute or sell all of théi.S. trade accounts receivable to the U.S. SREegsare originated.

The U.S. SPE will not guarantee the PIK Notes. tiaur the PIK Notes and related guarantees arsewired by a lien on
any assets of the U.S. SPE, including, but nottdichito, the receivables transferred to it. Theeef®t.S. trade accounts
receivable that are contributed or sold to the \$BE will not constitute collateral for the PIK st Any rights to payment
and claims by the holders of the PIK Notes aretefioee, effectively junior to any rights of payment claims by our
creditors under the new U.S. ABL Facility. We ara required to offer to pay or repurchase the Ridtes with the
proceeds thereof or reinvest in assets that caotestiollateral.

Holders of the PIK Notes will not control certain decisions regarding collateral and will waive certai rights relating
to collateral in a bankruptcy or insolvency proceeahg.

The collateral agent for the holders of the PIKasois party to the First/First-and-a-Half Lientercreditor Agreement. At
any time that obligations having the benefit of gnrity liens on the collateral (including therti@ Secured Facilities, the
First Lien Notes, the Senior Secured Notes and thd.ien Notes) are outstanding, any actions theat be taken in respect
of the collateral securing the PIK Notes, includihg ability to cause the commencement of enforoémeceedings against
the collateral and to control the conduct of suabceedings, and the approval of amendments tasedeof collateral from
the lien of, and waivers of past defaults undes,dbcurity documents with respect to the PIK Notgi$,be at the direction

of the holders of the obligations secured by therjty liens and neither the trustee nor the cellak agent, on behalf of the
holders of the PIK Notes, will have the abilitydontrol or direct such actions, even if the rightshe holders of the PIK
Notes are adversely affected, subject to certadebons. As a result, the lenders under the S&eoured Facilities (or the
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collateral agent under the indentures governingHing Lien Notes, the Senior Secured Notes orlthelien Notes under
certain circumstances) control substantially alttera related to the collateral securing the PIKeNoThe lenders under the
Senior Secured Facilities may cause the collategaht for such facility to dispose of, releaseasedlose on, or take other
actions with respect to, the collateral with whitbiders of the PIK Notes may disagree or that maycdntrary to the
interests of holders of the PIK Notes. To the extatiateral is released from securing the Senemu$ed Facilities, the First
Lien Notes, the Senior Secured Notes and the b Niotes, the liens on such assets (but not predéedefrom) securing
the PIK Notes will also automatically be released.

In addition, the First/First-and-a-Half Lien Inteeditor Agreement provides that, so long as thed8&ecured Facilities is
in effect, the lenders under the Senior Securediffeée may change, waive, modify or vary the ségudocuments without
the consent of the holders of the PIK Notes, predithat any such change, waiver or modificationsdoat materially
adversely affect the rights of the holders of tliké Notes and not the other secured creditors itka ¢r similar manner.
Except under limited circumstances, if at any titme Senior Secured Facilities, the First Lien Noths Senior Secured
Notes and the 1.5 Lien Notes cease to be in efieetliens securing the PIK Notes will also be askxl and the notes will
become unsecured senior obligations. Furthernioeesecurity documents generally allow us and absigliaries to remain
in possession of, retain exclusive control overfréely operate, and to collect, invest and dispsany income from, the
collateral securing the PIK Notes. In addition the extent we sell any assets that constitute teotlh the proceeds from
such sale will be subject to the lien securingdhkégations under the applicable indentures onlthtextent such proceeds
would otherwise constitute "collateral” securing thbligations under such indentures under the ggdocuments. To the
extent the proceeds from any such sale of collatkeranot constitute "collateral" under the secudtycuments, the pool of
assets securing the obligations under the appédablentures would be reduced and the obligationiemusuch indentures
would not be secured by such proceeds.

In addition, in most cases, the collateral willtaken in the name of a collateral agent for theebenf the holders of the
PIK Notes and the trustee. As a result, the cobhtegent or representative of the collateral ageay effectively control

actions with respect to collateral which may imphie rights that a holder of the PIK Notes woultestise have as a
secured creditor. The collateral agent or represiert as applicable, may take actions that a hotfiehe PIK Notes

disagrees with or fail to take actions that a holofethe PIK Notes wishes to pursue. Furthermdre, dollateral agent or
representative under the First Lien Intercreditgre®ement or the First/First-and-a-Half Lien Inteditor Agreement may
fail to act in a timely manner which could impdietrecovery of holders of the PIK Notes.

Finally, the First Lien Intercreditor Agreement atige First/First-and-a-Half Lien Intercreditor Agraent provide for a
waiver of certain important rights in bankruptcy iasolvency proceedings, including the right toeabjto debtor-in-
possession financing. Seeé'scription of Other Indebtedness—Intercreditor dggnents.

The PIK Notes will mature after a substantial portion of our other indebtedness.

The PIK Notes will mature on 1 May 2023. A majguiff our existing indebtedness will mature priottie maturity date for
the PIK Notes. In particular, all of our existimglebtedness matures before the PIK Notes matifreve do not have
sufficient cash to repay our debt when it matuves will need to refinance such indebtedness. Tharebe no assurance
that we will have the ability to borrow or othereigise the amounts necessary to repay such amofgsnay not be able
to refinance such indebtedness on satisfactorystefrat all, and would be required to do so ptathe maturity of the PIK
Notes. As a result, we may not have sufficient ¢astepay all amounts owing on the PIK Notes atumiiyt

As a holding company with no independent operationsour ability to repay our debt, including the PIK Notes,
depends upon the performance of our subsidiaries.

We are a holding company with no independent ojmersit All of our operations are conducted by aursdiaries, and we
have no significant assets other than the equtsrests in our subsidiaries. As a result, our dish and the ability to
service our indebtedness, including our abilitp&y the interest and principal amount of the PIKdsavhen due, depends
on the performance of our subsidiaries and théybil those entities to distribute funds to us.

Accordingly, repayment of our indebtedness, ingigdthe PIK Notes, depends on the generation of dash by our

subsidiaries and (if they are not guarantors oRleNotes) their ability to make such cash avadéab us, by dividend, debt
repayment or otherwise. Unless they are guaramifotise PIK Notes, our subsidiaries do not have aloligation to pay
amounts due on the PIK Notes or to make funds ablailfor that purpose. Our subsidiaries may noaltdle to make
distributions to enable us to make payments ine@spf our indebtedness, including the PIK Not&sach subsidiary is a
distinct legal entity and, under certain circums&m legal and contractual restrictions may linoit ability to obtain cash
from our subsidiaries. While the indentures thategn the PIK Notes will limit the ability of ourubsidiaries to incur
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consensual restrictions on their ability to payidiwmds or make other intercompany payments toheset limitations are
subject to certain qualifications and exceptioris.the event that we do not receive distributiorsrf our non-guarantor
subsidiaries, we may be unable to make requirattipal and interest payments on our indebtednastyding the PIK
Notes.

In addition, any payment of interest, dividendstributions, loans or advances by our operatingididries to us could be
subject to restrictions on dividends or repatriatad distributions under applicable local law, mtamg transfer restrictions
and foreign currency exchange regulations in thigdictions in which the subsidiaries operate ademarrangements with
local partners. For example, our Dutch subsidsarieay only distribute dividends to the extent thewe sufficient

distributable reserves, and in Australia a compangt not pay a dividend unless its assets excedufilities immediately

before the dividend is declared and the excessfiient for the payment of the dividend, the payr of the dividend is
fair and reasonable to the company's shareholdeaswhole, and the payment of the dividend doesnaderially prejudice

the company's ability to pay its creditors. Inifidd, payments of dividends may be subject toakwd withholding tax
where an Australian entity pays unfranked dividetods non-Australian shareholder.

We may not be able to generate sufficient cash terwice all of our indebtedness, including the PIK Ntes, and may be
forced to take other actions to satisfy our obligabns under the terms of our indebtedness that mayat be successful.

Our ability to generate cash depends on many fadteyond our control. We cannot assure you thatbasimess will
generate sufficient cash flow from operations, hat future borrowings will be available to us, im @amount sufficient to
fund our liquidity needs, including the paymentpoincipal and interest on the PIK Notes. In thergvthat we have
insufficient cash to pay our obligations as theyureor to fund our liquidity needs, we may be éatf¢o:

. reduce or delay business activities and capiga¢ieditures;

. sell assets;

. obtain additional debt or equity capital; or

. restructure or refinance all or a portion of debt, including the PIK Notes, on or before mayurit

These alternative measures may not be successtumay not permit us to meet our scheduled delstcgeobligations. Our
ability to restructure or refinance our debt widpeend on the condition of the capital markets amndfinancial condition at
such time. Any refinancing of our debt could behigher interest rates and may require us to comjitly more onerous
covenants, which could further restrict our businegerations. In addition, the terms of existinguture debt agreements
may restrict us from adopting some of these alteres In the absence of such operating resultsrasources, we could
face substantial liquidity problems and might bguised to dispose of material assets or operatiomseet our debt service
and other obligations. We may not be able to comsata these dispositions for fair value or at alirtkermore, any
proceeds that we could realize from any such dispos may not be adequate to meet our debt seolitigations then due.

If we default on our obligations to pay our other ndebtedness, our business, results of operations darfinancial
condition may be adversely affected and we may nbe able to make payments on the PIK Notes.

Any default under the agreements governing ourhbitetiness that is not waived by the required lenttien®under, and the
remedies sought by the holders of such indebtednesil prohibit us from making payments of priratjgpremium, if any,
or interest on the PIK Notes and could substagtadcrease the market value of the PIK Notes. elwe unable to generate
sufficient cash flow and are otherwise unable t@iobfunds necessary to meet required paymentsirafipal, premium, if
any, or interest on our indebtedness, or if we metlse fail to comply with the various covenants;liding financial and
operating covenants, in the instruments governurgralebtedness, we could be in default underdimag of the agreements
governing such indebtedness.

In the event of any default, the holders of sudebtedness could elect to declare all the fundoobed thereunder to be
due and payable, together with accrued and unptaedest. More specifically, the lenders underremolving credit facility

could elect to terminate their commitments, ceasd&ing further loans and institute foreclosure pedtiegs against our
assets, and we could be forced into bankruptcigaidation. With respect to a breach of our sesexured leverage ratio,
our parent company, has the right, but not thegakibn, to cure such default through the contrinif additional cash to
the Issuer. If a breach of the senior secureddgeeratio covenant is not cured, the lenders uth@ecredit agreement could
elect, among other things, (i) to declare all batngs outstanding under the term loan facility,aleing credit facility, and

the synthetic letter of credit facility, togetheittwaccrued and unpaid interest and fees, due agabe and could demand
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cash collateral for all letters of credit issuedrunder, and/or (ii) to require us to apply alloaf available cash to repay
these borrowings, either of which could resultnineaent of default under the Existing Notes andRtkeNotes.

If the indebtedness under the PIK Notes were tadoelerated after an event of a default, our assaysnot be sufficient to

repay such indebtedness in full and our lenderkldoueclose on our pledged assets. Under theserostances, we cannot
give assurance that a refinancing would be possibthat any additional financing could be obtaimedacceptable terms or
at all and we may be forced to explore other adtives, which could include a potential reorgandarabr restructuring. See
"Description of Other Indebtednésmd 'Description of the PIK Notés

The value of the collateral securing the PIK Notemay not be sufficient to secure post-petition integst.

In the event of a bankruptcy, liquidation, dissmaf reorganization or similar proceeding agaihst guarantors located in
the United States, holders of the PIK Notes willydpe entitled to post-petition interest under §ill1 of the United States
Code, as amended (thHiBankruptcy Code" ) to the extent that the value of their securitgiast in the collateral is greater
than their pre-bankruptcy claim. In such evenidéais of PIK Notes may be deemed to have an unsgatlaim to the
extent that our obligations in respect of such Rlétes exceed the fair market value of the collateeguring such PIK
Notes. As a result, holders of the PIK Notes H#ate a security interest in collateral with a vadgeal or less than their pre-
bankruptcy claim will not be entitled to post-pietit interest under the Bankruptcy Code. In addjtibis possible that the
bankruptcy trustee, the debtor-in-possession ompetimg creditors will assert that the fair markatue of the collateral with
respect to the PIK Notes on the date of the ban&yufling was less than the then-current principatount of the PIK
Notes. Upon a finding by a bankruptcy court the# PIK Notes are under-collateralized, the claimshie bankruptcy
proceeding with respect to the PIK Notes would Hertated between a secured claim and an unsealiaégd, and the
unsecured claim would not be entitled to the bémefi security in the collateral. Other conseqesmf a finding of under-
collateralization would be, among other thingsaeklof entitlement on the part of the holders & BiK Notes to receive
post-petition interest and a lack of entitlementtbe part of the unsecured portion of the PIK Ndtegeceive other
"adequate protection” under U.S. federal bankrufaeys. In addition, if any payments of post-petitiinterest had been
made at the time of such a finding of under-cotiization, those payments could be recharactetigetie bankruptcy court
as a reduction of the principal amount of the seduaim with respect to such Notes. No apprat#he fair market value
of the collateral has been prepared in connectitimtve Exchange Offers and we therefore cannatraske holders of PIK
Notes that the value of the interest of the holaérsuch Notes in the collateral equals or excekdsrincipal amount of
such Notes. SedRisk Factors - There may not be sufficient collaltéo satisfy our obligations under all or any betPIK
Notes! In addition, in certain other jurisdictions, bel's of PIK Notes may not be entitled to post-jpetiinterest.

Rights of holders of PIK Notes in the U.S. collatedl may be adversely affected by bankruptcy proceedgs in the
United States.

The right of the security agents to repossess apsk of the collateral securing the PIK Notesnupaceleration is likely to
be significantly impaired by U.S. federal bankrypiaw if bankruptcy proceedings are commenced bggainst us prior to
or possibly even after the security agent has sgssed and disposed of the collateral. Under #rkiBptcy Code, a
secured creditor, such as the security agentptsilited from repossessing its security from a oleist a bankruptcy case, or
from disposing of security repossessed from a debtithout bankruptcy court approval. Moreover SUbankruptcy law
permits the debtor to continue to retain and toaodlateral, and the proceeds, products, rentsadit® of the collateral, even
though the debtor is in default under the applieat#bt instruments, provided that the secured toreidi given "adequate
protection.” The meaning of the term "adequatdegotmn” may vary according to circumstances, bus iintended in
general to protect the value of the secured creslitaterest in the collateral and may include cpagments or the granting
of additional security, if and at such time as toert in its discretion determines, for any dimiontin the value of the
collateral as a result of the stay of repossessiatisposition or any use of the collateral by diebtor during the pendency of
the bankruptcy case. In view of the broad disonetiy powers of a bankruptcy court, it is impossitd predict how long
payments under the PIK Notes could be delayed violg commencement of a bankruptcy case, whethawhemn the
security agents would repossess or dispose ofdifegeral, or whether or to what extent holdershef PIK Notes would be
compensated for any delay in payment or loss afevalf the collateral through the requirements ofetpate protection.”
Furthermore, in the event the bankruptcy courtrdatees that the value of the collateral is notisight to repay all amounts
due on the PIK Notes, the holders of such PIK Bloteould have "undersecured claims” as to thereiffiee. U.S. federal
bankruptcy laws do not permit the payment or adastinterest, costs and attorneys’ fees for "usdeured claims" during
the debtor’s bankruptcy case.
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The waiver of rights of marshaling may adversely déct the recovery rates of holders of the PIK Notesn a
bankruptcy or foreclosure scenario.

The PIK Notes and the related guarantees are skdyreéhe collateral on a junior priority basis tetSenior Secured
Facilities, the First Lien Notes, the Senior Sedulptes, the 1.5 Lien Notes and other related abbgs. The Lien
Subordination and Intercreditor Agreement provithed, at any time that obligations that have threfie of senior priority
liens on the collateral are outstanding, includimg holders of the PIK Notes, the trustee underPtitkeNotes Indenture and
the collateral agent may not assert or enforcergy of marshaling accorded to a junior priorigrholder, as against the
holders of such indebtedness secured by seniaitgriiens in the collateral. Without this waivef the right of marshaling,
holders of such indebtedness secured by seniaitpri@ns in the collateral would likely be reqged to liquidate collateral
on which the PIK Notes did not have a lien, if apsior to liquidating the collateral, thereby maizing the proceeds of the
collateral that would be available to repay ourigdtions under the PIK Notes. As a result of th#@ver, the proceeds of
sales of the collateral could be applied to repay imdebtedness secured by senior priority lienghan collateral before
applying proceeds of other collateral securing loteléness, and the holders of PIK Notes may redegsrthan they would
have if such proceeds were applied in the ordet fawerable to the holders of such notes.

Lien searches may not identify all liens.

As of 2 May 2013, we completed lien searches onctillateral securing the PIK Notes in those juidns where it is
possible to conduct such lien searches and whaseciistomary to conduct such searches. We canravhgtee that the
completed lien searches will reveal all prior liersthe collateral securing the PIK Notes or thateé are no prior liens in
jurisdictions where lien searches are not possiblegere not completed. Any prior lien could be $igant, could be prior to
the liens securing the PIK Notes and could havadverse effect on the ability of the collateralrage realize or foreclose
upon the collateral securing the PIK Notes.

Any pledge of collateral might be avoidable by a tistee in bankruptcy.

Any pledge of collateral in favour of the collateagent, including pursuant to security documeds/dred after the date of
the indenture that will govern the PIK Notes, migktavoidable by the pledgor (as debtor-in-possegsir by its trustee in
bankruptcy if certain events or circumstances entigiccur, including, among others, if the pledigansolvent at the time of
the pledge, the pledge permits the holders of tKeN®tes to receive a greater recovery than ifiteelge had not been given
and a bankruptcy proceeding in respect of the pledgycommenced within 90 days following the pledge in certain
circumstances, a longer period.

Rights of holders of PIK Notes in the collateral mg be adversely affected by the failure to perfectesurity interests in
certain collateral acquired in the future.

The security interest in the collateral securing MK Notes includes certain assets, both tangibkd intangible, whether
now owned or acquired or arising in the future. pigable law requires that certain property andhtsgacquired after the
grant of a general security interest can only bhdepted at the time such property and rights acpiaed and identified.
There can be no assurance that the trustees aollageral agents will monitor, or that we will ori the trustees or the
collateral agents of, the future acquisition ofgendy and rights that constitute collateral, arat the necessary action will be
taken to properly perfect the security interessiith after-acquired collateral. Such failure mesuit in the loss of the
security interest therein or the priority of thewwdty interest in favour of the PIK Notes agaitistd parties.

The collateral is subject to casualty risk.

Even if we maintain insurance, there are certasde that may be either uninsurable or not ecoradiyiosurable, in whole
or part. Insurance proceeds may not compensatdlygdr our losses. If there is a complete or jghibss of any collateral,
the insurance proceeds may not be sufficient iefgatll of our obligations, including the PIK Natand related guarantees.

Variable rate indebtedness subjects us to interesate risk, which could cause our debt service oblations to increase
significantly.

A substantial portion of our borrowings, primariipder our Senior Secured Facilities, are at vagiaéles of interest and
expose us to interest rate risk. If interest ratesease, our annual debt-service obligations ervériable rate indebtedness
would increase, and could increase significantiggnethough the amount borrowed remained the santkepar net income
would decrease.
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A downgrade in our debt ratings could restrict our access to, and negatively impact the terms of, cient or future
financings.

S&P and Moody’s maintain credit ratings on the é&sand certain tranches of our debt. Each of thatiegs is currently
below investment grade. Any decision by these gatiagencies to downgrade such ratings in the futouéd restrict our
access to, and negatively impact the terms ofrdéuinancings.

European Union Savings Directive.

Under EC Council Directive 2003/48/EC on the taom@ibf savings income (th&U Savings Directive) each Member State
is required to provide to the tax authorities obtlwer Member State details of payments of intenesither similar income
payments (Savings Incomé&) made by a person within its jurisdiction to allected by such a person for an individual or to
certain non-corporate entities, resident in th&teotMember State (interest payments on the PIK dNoi# for these
purposes be Savings Income). However, for a tianal period, Austria may instead apply a withhieddsystem in relation
to such payments, deducting tax at 35%. This itianal period will terminate at the end of thesfifiscal year following
agreement with certain non-EU countries to the argle of information relating to such payments.

A number of non-EU countries and certain dependerassociated territories of certain Member Stheese adopted and
implemented similar measures (either provisiom@rimation or transitional withholding) in relatioa payments of Savings
Income made by a person within its jurisdictiomatoindividual, or to certain non-corporate entijtiessident in a Member
State.

In addition, Member States have entered into recadrarrangements with certain of those non-EU t@smand dependent
or associated territories of certain Member Stateglation to payments of Savings Income made pgraon in a Member
State to an individual, or to certain non-corporatéties, resident in certain dependent or astatiterritories or non-EU
countries.

Where an individual noteholder receives a paymér@avings Income from any Member State or dependeassociated
territory employing the withholding arrangement individual noteholder may be able to elect noh&we tax withheld.

The formal requirements may vary slightly from gdtiction to jurisdiction. They generally requiheetindividual noteholder
to produce certain information (such as his tax bempand consent to details of payments and otifermation being

transmitted to the tax authorities in his homeestaProvided that the other tax authority receigksof the necessary
information the payment will not suffer a withholdi under EU Savings Directive or the relevant lanforming with the

directive in a dependent or associated territory.

On 24 March 2014, the Council of the European Uridopted a Council Directive (thérhending Directive") amending

and broadening the scope of the requirements thescrabove. EU member states are required to apglset new
requirements from 1 January 2017. The changeswiand the range of payments covered by the Eih@aDirective, in

particular to include additional types of incomeyglale on securities. They will also expand the wirstances in which
payments that indirectly benefit an individual desit in an EU Member State must be reported. djmigoach will apply to
payments made to, or secured for, persons, enttidsgal arrangements (including trusts) wherdagerconditions are
satisfied, and may in some cases apply where tts®peentity or arrangement is established or #ffely managed outside
of the European Union.

The Organisation for Economic Co-operation and Dxpreent (OECD") has been tasked by the G20 with undertaking the
technical work needed to take forward the singtshal standard for automatic exchange of finanaiabant information
endorsed by the G20 in 2013. The OECD has relemdeti version of the Standard for Automatic Exeba of Financial
Account Information in Tax Matters (th€bmmon Reporting Standard'’), which calls on governments to obtain detailed
account information from their financial instituti® and exchange that information automatically \ettiner jurisdictions on
an annual basis. On 9 December 2014, the Ecorammii¢-inancial Affairs Council of the European Undatficially adopted
Council Directive 2014/107/EU, revising the Direetion Administrative Cooperation 2011/16/EU (tA«&D") (regarding
mandatory automatic exchange of information infiblel of taxation), which effectively incorporatttee Common Reporting
Standard. EU Member States are required to adappablish the laws, regulations and administrapn@isions necessary
to comply with the ACD by 31 December 2015. They mquired to apply these provisions from 1 Jan@8#6 and to start
the automatic exchange of information no later tkad of September 2017. Austria has been allowestart applying
Council Directive 2014/107/EU up to one year ldtemn other Member States and special transitiamahgements, taking
account of this derogation, will apply to Austria.
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Therefore, the European Commission has proposectfieal of the EU Savings Directive from 1 Jan@y7 in the case of
Austria and from 1 January 2016 in the case ofotller Member States (subject to on-going requirésnén fulfil
administrative obligations such as the reporting archange of information relating to, and accawnftior withholding
taxes on, payments made before those dates). Stogpirevent overlap between the EU Savings Direcind the ACD (as
amended). The proposal also provides that, ifatpeds, Member States will not be required to afff@ynew requirements
of the Amending Directive.

On 27 May 2015 the European Union and Switzerlagdesl a protocol amending their existing reciproagfeement
relating to Savings Income and transforming it intbagreement on automatic exchange of financ@wad information
based on the Common Reporting Standard. The ceeigeeement also takes into account the provissbrise amending
Directive 2014/107/EU. The existing EU-Switzerlaneciprocal agreement will continue to be operationntil 31
December 2016. From 1 January 2017 financialtingns in the EU and Switzerland will be requiteccommence the due
diligence procedures envisaged under the new agrend information exchange will come into forgeSeptember 2018.

Change of tax law.

Statements in these Listing Particulars concerthiegaxation of noteholders are of a general nanceare based upon tax
law and published practice in the jurisdictiondesfaas at the date of these Listing Particulansch3aw and practice is, in

principle, subject to change, possibly with retesgtjve effect, and any such change could adveedédyt noteholders. In

addition, any change in the Issuer's tax status taxation legislation or practice in a relevamtgdiction could adversely

impact the ability of the Issuer to service the Rétes and the market value of the PIK Notes.

We may not be able to repurchase the PIK Notes upam change of control.

Upon a change of control as defined in the indastihat govern the PIK Notes, we will be requiredntake an offer to
repurchase all outstanding PIK Notes at 101% af gbréncipal amount, plus accrued and unpaid irggrenless we have
previously given notice of our intention to exeecwur right to redeem the PIK Notes. A changearnitol under the PIK
Notes Indenture would also constitute a changeonfrol under the indentures governing the Existittdes. We may not
have sufficient financial resources to purchasé”#8l Notes and/or the Existing Notes that are teedl@ipon a change of
control offer or, if then permitted under the PIKtNs Indenture and the Existing Notes, to redeemPiiiK Notes or the
Existing Notes. A failure to make the applicali@ige of control offer or to pay the applicablerdeof control purchase
price when due would result in a default underRh¢ Notes Indenture and the Existing Notes. Thauoence of a change
of control may constitute an event of default unither terms of our other indebtedness. The termbeotredit agreement
governing our Senior Secured Facilities limit aght to purchase or redeem certain indebtednesthel event any purchase
or redemption is prohibited, we may seek to obtedivers from the required lenders under our SeSegured Facilities to
permit the required repurchase or redemption, lbeiréquired lenders have no obligation to grard, may refuse to grant,
such a waiver. A change of control is definednie PIK Notes Indenture and would not include ahsactions that could
involve a change of control of our day-to-day ofierss, including a transaction involving the Managat Group as defined
in the PIK Notes Indenture. Se@éscription of the PIK Notes—Change of Coritrol

The calculation of Pro Forma Adjusted EBITDA pursuant to our debt facilities permits certain estimatesand
assumptions that may differ materially from actualresults and certain expected cost savings may nog¢ lachieved.

Although Pro Forma Adjusted EBITDA is derived inrpp&rom our financial statements, the calculatidnPoo Forma

Adjusted EBITDA pursuant to the indentures govegnior that will govern, the Existing Notes and #i& Notes permit

certain estimates and assumptions that may difégenally from actual results. For example, mamagret adjusts EBITDA
to reflect the full-year impact of cost saving iatives already undertaken by management. Althooigh management
believes these estimates and assumptions are addesomvestors should not place undue relianca upe calculation of
Pro Forma Adjusted EBITDA given how it is calculhtend the possibility that the underlying estimaied assumptions
may ultimately not reflect actual results. Althouflese estimated cost savings increase our Prod-Adjusted EBITDA by

the amount of savings expected to be achievede thest savings are merely estimates and may natlBcbe achieved in
the timeframe anticipated, which may be in thereitwor at all. The investments for these costragsriare ongoing and
generally are treated as specific items when caiog our Adjusted EBITDA. Further, no third partyicluding

PricewaterhouseCoopers LLP and each of the ingiachasers, has compiled, reviewed or performed assyrance
procedures with respect to these estimated costggwor has expressed an opinion or given any dtine of assurance on
these estimated cost savings or their achievabilityaddition, the indentures governing, or thall govern, the Existing
Notes and the PIK Notes permit us to adjust EBITiDAitems that would not meet the standards folusion in pro forma
financial statements under accounting regulatiomstae other SEC rules. Some of these adjustmemysmtoo speculative
to merit adjustment under accounting regulatiomsyédver, the indentures governing, or that will gayehe Existing Notes
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would permit such adjustments for purposes of deténg Pro Forma Adjusted EBITDA. As a result oése adjustments,
we may be able to incur more debt or pay divideadsnake other restricted payments in greater ansotian would
otherwise be permitted without such adjustments.

You may not be able to enforce, or recover any amots under, the guarantees of, and, as applicablesaurity interests
granted by or in, the German subsidiaries due to retrictions on enforcement reflecting German corporée law.

The enforcement of the guarantees and, as ap@icsdturity interests provided by our German sidosas will be limited
by language reflecting the capital maintenancesrirfgosed by German corporate law, which prohi@tdirect or indirect
repayment of a German limited liability companytatad share capital to its direct or indirect shalgers (including
payments pursuant to guarantees in favour of titsdef such shareholders). Payments under theagiess and/or, as
applicable, enforcement of security interests idllimited if, and to the extent, such paymentsi@@ment would cause a
German subsidiary's net worth to fall below the ant®f its stated share capital.

The net worth of each of our German subsidiarigaessured at the time of enforcement of the gueeaatter taking into
account, among other things, the direct debt ahdratbligations of the relevant German subsidigBgcause our German
subsidiaries are also guarantors of all obligatiom$er the Senior Secured Facilities and the Exjdtiotes and will also owe
other obligations, we cannot assure you that ttoessxof the net worth of each German subsidiary sestated share
capital will be adequate to cover any or all of #meounts outstanding under any guarantee provigédedrelevant German
subsidiary.

In addition, the respective direct or indirect galders of our German subsidiaries must not, uGgeman law, jeopardize
the existence of a German subsidiary, and in pdaticsuch shareholders must not deprive the Gesubsidiaries of the
assets necessary to meet the German subsidiaaigsept obligations. For this reason, we cannotrasgou that the
respective shareholders of the German subsidiaflebave the assets available to cover any oofithe amounts owed by
them under the guarantees.

German capital maintenance rules are subject toinggourt decisions. We cannot assure you thatducourt rulings may
not further limit the access of shareholders t@tsgsf its subsidiaries constituted in the formadimited liability company
or of a limited partnership, the general parthegemeral partners of which is, or are, a limitedility company, which can
negatively affect our ability to make payment oa BiK Notes or of the subsidiaries to make paymenthe guarantees.

There are also risks regarding the enforceabifitye pledges of the shares of our German subidifor the benefit of the
PIK Notes. Under German law, a security intereshied pursuant to a share pledge for the berfeditb@neficiary who is

not a direct party to the relevant pledge agreerosdting the security interest may not be enfdieea The PIK Notes

Indenture provides for the creation of "parallebtdebligations," pursuant to which the collatergeat on behalf of the
holders of the PIK Notes will become the holdeladfecured claim equal to each amount payable mbkgor under the

PIK Notes Indenture, which is secured by the relewhare pledge. The parallel debt obligation @doce has not been
tested under German law, and we cannot assureolders of the PIK Notes that it will eliminate oritigate the risk of

unenforceability posed by German law.

Further, creating a trust in respect of the pdrdibt obligations or any German law security iasés or transferring German
law security interests to a trust may, dependinghmn security interest and the circumstances, taffex validity of the
security interest or the validity of its transferthe trust. Pursuant to the PIK Notes Indentime,parallel debt obligations
and German law security interests are carved out the property to be held on trust. Howeverhim ¢ase of an insolvency
of the collateral agent, the relevant insolvenayslapplicable to the collateral agent (and notgbeerning laws of the
security documents or the German law security @stis) may govern whether the parallel debt obbgatand German law
security interests will form part of any trust aryssimilar arrangement or of the collateral ageimsolvency estate.

The disposal of pledged assets under German law Wile subject to statutory restrictions and may be dlayed.

Since German law does not generally permit for@prapriation of pledged assets by the pledgee tip@occurrence of an
enforcement event, an enforcement of a share plgdgerned by German law usually requires the shldh® relevant
collateral through a formal disposal process invg\a public auction. Certain waiting periods amdice requirements may
apply to such disposal process.

Security interests governed by German law may be peally released in certain circumstances.

If the realizable value of the security packagearat date after entering into the German law secdatuments permanently
exceeds 110% of the amount of the secured obliggtguch excessive part of the security must, quna® of the respective
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security provider, be released, which would noeetfithe validity or enforceability of the remainiisgcurity. A security

provider will be deemed to have a claim for releafsthe excess security even if the relevant documédo not expressively
provide for release provisions. For practical psg® such claim is commonly triggered if the markaiue of the

encumbered assets exceeds the amount of the setligations by 50%.

Brazilian courts may consider the priority of the ®curity interest in the stock and assets of our Bialian subsidiaries
unenforceable.

Article 1.456 of the Brazilian Civil Code, which mnessly contemplates the possibility of multipledqdes over a single

credit, is the only provision in the Brazilian Gi@Gode that specifically allows the creation of cess of pledges. There is no
indication in the Brazilian Civil Code or in anyhetr Brazilian legal statute of a restriction on tmeation of degrees of

pledges. However, Brazilian courts may consider sutysequent security interest created over thé stod assets of our

Brazilian subsidiaries unenforceable and the reésmesubsequent creditors (other than the originadlitor) may face certain

obstacles to foreclosure on the collateral to ¢xéent.

Because each guarantor's liability under its guaratee or security may be reduced to zero, avoided oeleased under
certain circumstances, you may not receive any payents from some or all of the guarantors.

Holders of the PIK Notes will have the benefit afagantees and security of certain of our subsesariHowever, the
guarantees are limited to the maximum amount titguarantors are permitted to guarantee undercapfd law. As a
result, a guarantor's liability under its guararteeld be reduced to zero, depending on the amufuoiher obligations of
such guarantor. Furthermore, under the circumstmiscussed more fully below, a court under apple fraudulent
conveyance and transfer statutes could void thigatidns under a guarantee or further subordinatedll other obligations
of the guarantor. In addition, holders of the PKtes could lose the benefit of a particular gussarand security if it is
released under certain circumstances described tibdscription of the PIK Notes —PIK Note Guarantees

As a result, a guarantor's liability under its gudee could be materially reduced or eliminatededdimg upon the amounts
of its other obligations and upon applicable laws particular, in certain jurisdictions, a guammissued by a company that
is not in the company's corporate interests, thrddsuof which exceeds the benefit to the companwhach is entered into
within a certain period prior to insolvency or bamitcy, may not be valid and enforceable. It isgde that a guarantor, a
creditor of a guarantor or the insolvency admiaisir in the case of an insolvency of a guarantay oontest the validity
and enforceability of the guarantee and that thiGable court may determine the guarantee shoeiliéhtited or voided. In
the event that any guarantees are deemed invalidesrforceable, in whole or in part, or to the ekthat agreed limitations
on the guarantee obligation apply, the PIK Notesildidbe effectively subordinated to all liabilities the applicable
guarantor, including trade payables of such guarant

Enforcement of guarantees in some jurisdictions beyestricted by foreign exchange controls. Ken®le, companies in
Brazil may only remit funds out of Brazil and/orns@rt such funds into hard currency in strict caampte with foreign
exchange rules, and there can be no assuranceutiatcompanies would have the ability to convedzBian real into
dollars or euro, nor that such companies woulddbe @ remit such funds out of Brazil.

Relevant local insolvency laws may not be as favaalle to you as U.S. bankruptcy laws and may preclwholders of
PIK Notes from recovering payments due.

We and certain of the guarantors are incorporatedenthe laws of England and Wales. Therefore, iasglvency
proceedings commenced by or against us or suclamgeas may proceed under, and be governed by, dbnigisolvency
laws. The other guarantors are organized in Alisffelgium, Brazil, Canada, the Cayman Islands;n@&ny, Hong Kong,
Luxembourg, The Netherlands and the United Staths. procedural and substantive provisions of Ehglisustralian,
Belgian, Brazilian, Canadian, Cayman, German, H&ngg, Luxembourgian and Dutch insolvency laws may be as
favourable to creditors as comparable provisiond.&f law.

In the event that any one or more of us, the guargnany future guarantors, or any other of oursgliaries experience
financial difficulty, it is not possible to predietith certainty in which jurisdiction or jurisdicths insolvency or similar
proceedings would be commenced or the outcomeabf sisolvency or similar proceedings. PursuartheoEC Regulation
on Insolvency Proceedings 2000 (EC Regulation 184612000), any insolvency proceedings commencedspect of us or
any guarantor located within the European Unioncl(ekng Denmark which has not adopted the EC Réigulaon

Insolvency Proceedings 2000) would most likely bmmenced in, proceed under and be governed bysoésency laws of
the jurisdiction of our or the relevant guarantdcentre of main interests" (which will not necedlgabe the country in
which it is incorporated). There are a numberaatdrs that are taken into account when ascertai@mmentity’s centre of
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main interests. An entity's centre of main inteseshould correspond to the place where the entiydacts the
administration of its interests on a regular basid is therefore ascertainable by third partie® jlhisdiction in which an
entity’'s registered office is located is presumedbe its centre of main interests in the absengeaif to the contrary. The
point at which this issue falls to be determinedhis time at which the relevant insolvency procegsdiare opened. We
cannot assure you as to how the EC Regulation smiviency Proceedings 2000 will be applied in thengxthat insolvency
proceedings are commenced in respect of us or @emagtor in multiple jurisdictions within the Euemn Union. Similarly,
pursuant to local legislation implementing the psmns of the UNCITRAL Model Law on Cross-Borderséivency, a
foreign court not subject to the EC Regulation nsolvency Proceedings 2000 may have jurisdictionpen insolvency
proceedings in respect of an entity where thattyeltas its centre of main interests in such forgignsdiction or an
"establishment” (being a place of operations wlitecarries out non-transitory economic activitieslhmvhuman means and
assets or services) in such foreign jurisdiction.

U.S. federal and state fraudulent transfer laws peanit a court to void the PIK Notes and the guarantes and security
interests, and, if that occurs, you may not receivany payments on the PIK Notes or may be requiredot return
payments made on the PIK Notes.

The issuance of the PIK Notes and the guarantegsmaubject to review under U.S. federal and dtatgdulent transfer
and conveyance statutes if a bankruptcy, liquidatio reorganization case or a lawsuit, includinglamcircumstances in
which bankruptcy is not involved, were commencedahe future date by us, by the guarantors or balbef our unpaid

creditors or the unpaid creditors of a guarantdthile the relevant laws may vary from state toestander such laws the
payment of consideration in certain transactionddcde considered a fraudulent conveyance if (&)abnsideration was
paid with the intent of hindering, delaying or @defding creditors or (2) we or any of our guarantassapplicable, received
less than reasonably equivalent value or fair cmration in return for issuing PIK Notes, a guagantr a security interest,
and, in the case of (2) only, one of the followiaglso true:

® we or any of our guarantors were or was insolvanteadered insolvent by reason of issuing PIK Naeghe
guarantees;

(i)  payment of the consideration left us or any of guarantors with an unreasonably small amount ataap carry on
our or its business; or

(iii)  we or any of our guarantors intended to, or betie¥xat we or it would, incur debts beyond our erability to pay as
they mature.

If a court were to find that the issuance of thi€ Rbtes or a guarantee was a fraudulent conveyaheeourt could void the
payment obligations under the PIK Notes, the guarsmor the related security agreements or fughkordinate the PIK
Notes or such guarantee to existing and futurebitedimess of ours or such guarantor, or requirbdlders of the PIK Notes
to repay any amounts received with respect to theN®tes or such guarantee. In the event of aifigdhat a fraudulent
conveyance occurred, you may not receive any repaymon the PIK Notes. Further, the voidance ofRh€ Notes could
result in an event of default with respect to otlreo debt and that of our guarantors that couldlr&s acceleration of such
debt. The measures of insolvency for purposesraiidillent conveyance laws vary depending upon ds lof the
jurisdiction that is being applied. Generally,amity would be considered insolvent if, at thedirmincurred indebtedness:

(iv)  the sum of its debts, including contingent liakeht was greater than the fair saleable valuel dsassets;

(v) the present fair saleable value of its assets @gssthan the amount that would be required totsgyrobable liability
on its existing debts and liabilities, includinghtingent liabilities, as they become absolute aatune; or

(vi) it could not pay its debts as they become due.

We cannot be certain as to the standards a coutiwise to determine whether or not we or the guara were solvent at
the relevant time, or regardless of the standaatdltourt uses, that the issuance of the PIK Nuotdghe guarantees would
not be subordinated to our or any guarantors' athbt.

If the guarantees were legally challenged, any ajuee could also be subject to the claim that.esthe guarantee was
incurred for our benefit, and only indirectly fdret benefit of the guarantor, the obligations ofdpelicable guarantor were
incurred for less than fair consideration. A cooould thus void the obligations under the guamstand security
documents, subordinate them to the applicable gtarta other debt or take other action detrimetatéthe holders of the PIK
Notes.
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Enforcing your rights as a holder of the PIK Notes or under the guarantees or security documents acss multiple
jurisdictions may be difficult.

CEVA is incorporated under the laws of England ®Wales, and the guarantors are incorporated unddats of Australia,
Belgium, Brazil, Canada, the Cayman Islands, Erjland Wales, Germany, Hong Kong, Luxembourg, Th#n&iands
and the United States. In the future, subsidiariesther jurisdictions may become guarantors. hia évent of bankruptcy,
insolvency or a similar event, proceedings couldirtgated in any of these jurisdictions and in theisdiction of
organization of a future guarantor of the PIK Notesour rights under the PIK Notes, the guaranteed the security
documents will thus be subject to the laws of saherisdictions, and you may not be able to effety enforce your rights
in multiple bankruptcy, insolvency and other simif@oceedings. Moreover, such multi-jurisdictiormbceedings are
typically complex and costly for creditors and aoftesult in substantial uncertainty and delay mehforcement of creditors’
rights.

In addition, the bankruptcy, insolvency, adminig® and other laws of the respective guarantpnssdictions of
incorporation may be materially different from, ior conflict with, one another and those of the €ditStates or United
Kingdom in certain areas, including creditors' tgglpriority of creditors, the ability to obtain giepetition interest and the
duration of the insolvency proceeding. The apfilicaof these various laws in multiple jurisdict®onould trigger disputes
over which jurisdictions' law should apply and abadversely affect your ability to enforce yourhtg and to collect
payment in full under the PIK Notes and the guaresiand security.

The beneficial owners of the PIK Notes will not party to any of the security documents relatinghte PIK Notes.
Therefore, in certain jurisdictions, such as Gerynamd The Netherlands, there are risks regardiagettiorceability of the
security interests granted by the guarantors oftikeNotes in favour of the holders of the PIK Notdn order to mitigate
the risk, the collateral agent will enter into dostaact acknowledgment of indebtedness agreemehtaaparallel debt
undertaking pursuant to which the collateral agatitbecome the holder of the secured claims etué#he principal amount
of the PIK Notes plus certain other amounts forlibeefit of the trustee and the holders of the Rites. Accordingly, the
rights of the holders of the PIK Notes will not theectly secured by the pledges of the collatdrat, through this parallel
claim. This parallel claim will be acknowledged Hye applicable grantor by way of an abstract askedgment of
indebtedness or a parallel debt undertaking tacttlateral agent. The abstract acknowledgemenebt dnd parallel debt
undertaking secures the PIK Notes, and the collhsecures claims under the abstract acknowledgeohéeebt and parallel
debt undertaking. There is uncertainty as to tHereeaability of this procedure in many jurisdict®nncluding Germany and
The Netherlands. For example, this procedure hagatdoeen tested under German and Dutch law, @xchwnot assure the
holders of the PIK Notes that it will eliminate mitigate the risk of unenforceability posed by Gamor Dutch law.

The collateral agent or representatives under thentercreditor agreements may not be able to posses®rtain
collateral on enforcement and may also be preventegdom holding security interests in certain collateal.

Applicable laws may restrict the ability of a fayri entity that holds a security interest in pattcicollateral from taking
possession of that collateral on enforcement. it@t, certain jurisdictions restrict the ability foreign entities to hold the
benefit of security interests over certain ass€tss may mean that the collateral agent or reptaetgas under the
intercreditor agreements may be unable to berrefih fSecurity interests in certain collateral and/migo restrict the ability
of each of the collateral agent and the represeasatinder the intercreditor agreements to trarcsftateral into its name on
enforcement.

You may be unable to enforce judgments obtained ib.S. and foreign courts against us, certain of thguarantors or
their directors and executive officers.

Certain of our directors and executive officers aadain of the guarantors are, and will continuée, non-residents of the
United States, and most of the assets of theseamiepare located outside of the United Statesa éensequence, you may
not be able to effect service of process on theselhS. resident directors and officers in the BdiStates or to enforce
judgments of U.S. courts in any civil liabilitiesqeeedings under the U.S. federal securities lal¥gere is also uncertainty
about the enforceability in the courts of certaingdictions, including judgments against us andade of the guarantors

obtained in the United States, whether or not jpe#dd upon the federal securities laws of the dnistates. See

"Enforcement of Civil Liabilitiés

Investors in the PIK Notes may have limited recours against PricewaterhouseCoopers LLP.

See ndependent Audit6ifor a description of the independent auditorgbrés to the members of CEVA Group Plc dated 30
April 2014 and 30 April 2015. In accordance withidance issued by The Institute of Chartered Actamis in England and
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Wales, the independent auditors' reports statettieateports, including the opinion, has been pexpdor and only for

CEVA Group PIc's members as a body in accordantte@hapter 3 of Part 16 of the Companies Act 2086 far no other

purpose; and the independent auditors do notMngythe opinion, accept or assume responsibidityainy other purpose or
to any other person to whom the report is showimtorwhose hands it may come save where expregséed by their prior

consent in writing. The independent auditors' repdated 30 April 2014 and 30 April 2015 are ided in CEVA Group

Plc's Annual Reports for the year ended 31 Decer®®#8 and 31 December 2014, respectively, and isanleorporated in

part by reference into these Listing Particulars.

In making these statements the independent audissext that they do not accept or assume anyitlyatioi parties such as
holders of PIK Notes with respect to the report tinthe independent auditors’ audit work and opigsio

There may be no active trading market for the PIK Notes, and if one develops, it may not be liquid.

The PIK Notes will constitute new issues of seaesifor which there is no established trading miark&lthough we will
apply for admission to the ISE for trading of tH& Rlotes on the GEM thereof, we cannot assure fatiany market for the
PIK Notes will develop or, if a market does develthe liquidity of such market, your ability to gbur PIK Notes or the
price at which you may be able to sell your PIK @éot Future trading prices of the PIK Notes wilbeled on many factors,
including:

Prevailing interest rates, our operating perforneaared financial condition or prospects, the inteoésecurities dealers in
making a market and changes in the overall madtetifilar securities.

As a result, we cannot assure you that an actaging market will actually develop for the PIK NstéAccordingly, you
may be required to bear the financial risk of ymwuestment in the PIK Notes to maturity. In adduiti if we do not list the
PIK Notes on the ISE prior to the first interestyp@&nt date, interest on the PIK Notes will be paitject to UK
withholding tax (currently 20%), although we mawder certain circumstances, be obligated to paytiaddl amounts
under the terms of the indentures that will govire PIK Notes. Historically, the market for norv@stment grade debt has
been subject to disruptions that have caused sutataolatility in the prices of securities similéo the PIK Notes. The
market, if any, for the PIK Notes may be subjecsitnilar disruptions. Any such disruptions may adety affect the value
of the PIK Notes. Historically, the market for nimvestment grade debt has been subject to disngpthat have caused
substantial volatility in the prices of securit@siilar to the PIK Notes. The market, if any, foe PIK Notes may be subject
to similar disruptions. Any such disruptions mayersely affect the value of the PIK Notes.

Our financial statements are being presented oonaotidated basis, and permission is being sougim the ISE for a
derogation from the ISE’s normal requirement thadividual guarantor financial statements be set inuthe listing

particulars. We cannot assure you that we willuseassful. A failure to receive such derogationic¢dguevent our listing the
PIK Notes on the ISE and adversely affect the diuifor the PIK Notes.

We will not offer to register the PIK Notes or exclange the PIK Notes in a registered exchange offer.

We will not register the PIK Notes under the SaaesiAct or under the securities laws of any ojhasdiction. Unless so
registered, the PIK Notes may not be reofferedesold except under certain exemptions from, orangactions not subject
to, the registration requirements of the Securifies or the securities laws of any other jurisdinti We will not offer to
exchange the PIK Notes in an exchange offer ragdteinder the Securities Act or the securities lafvany other
jurisdiction. As a result, we will not be subjectthe reporting requirements of the U.S Securkeshange Act of 1934, as
amended (theExchange Act), including the requirements of the Sarbanes-@Aet of 2002, and holders of PIK Notes
will only be entitled to receive the informationaaib us specified undeDescription of the PIK Notes—Certain Covenants—
Reports and Other Informatidn As such, our management will not be requiredccamply with various requirements
applicable to U.S. public companies, including teguirement of management to certify the effectigsnof our disclosure
controls and accounting controls and procedures.

There are restrictions on your ability to resell yar PIK Notes.

The PIK Notes have not been, and will not be, teggsl under the Securities Act or any securities laf any state or other
jurisdiction of the United States. The PIK Notes being offered and sold pursuant to an exemyitan, or in a transaction
not subject to, registration under U.S. securitiegs. As a result, the PIK Notes may be transteiwe resold only in
transactions exempt from, or not subject to, Urfél @pplicable state securities laws. Therefora,igay be required to bear
the risk of your investment for an indefinite periof time. Seelfnportant Notice'’s
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The consolidated financial statements of CEVA GrougPlc may be of limited use in assessing the finaatiposition of
the Guarantors.

The Issuer has requested the ISE grant a derogatider Rule 3.3(3)(c) of the ISE Global ExchangekdaListing and
Admission to Trading Rules from the requirement dorarantors to include their individual financightements in these
Listing Particulars. The ISE has granted suchrag#gion.

The accounts of the guarantors of the PIK Notessted under Information about the Guarantdrdiave been included in
the consolidated accounts of CEVA Group Plc, whach incorporated by reference herein, and havebeen presented
separately herein. However, as the non-guarantmidiaries represent more than 59% of CEVA's dafesied EBITDA
before specific items and more than 17% of theassets of CEVA (before intercompany eliminatiortis§, consolidated
financial statements of CEVA Group Plc may be wiited use in assessing the financial position efgharantors of the PIK
Notes.

Risks Related to Our Business

The supply chain management industry may be materlly adversely affected by negative changes in ecan
conditions.

The supply chain management business is susceftiltiends in economic activity, including but iatited to industrial
production, consumer spending and retail actiatyd an economic crisis or slowdown may negativéscaour business in
a number of ways. In particular, our results ofrafiens and financial condition are directly tienl the purchase and
production of goods across the global economy.rimeary activity of our freight forwarding businessto transport goods,
and our contract logistics business is an integaal of the production, storage and distributiorgobds in many different
industries. Changes in economic conditions coulderraly adversely impact our customers, which doul turn impact
their demand for our services and the terms ontwiie provide other services to our customers. hegrislower expansion
or recessionary conditions are being experienceghajor economies, such as China, Europe and thelb.&ddition to
weaker export business, lower domestic demand lsadexd to a slowing economy in these countriessehfactors could
adversely affect our financial condition and resolt operations.

Increased costs or decreased availability of thirgbarty providers of certain transportation servicescould increase our
operating expenses, reduce our net income and hazenaterial adverse effect on our financial conditio.

We do not, in general, maintain our own transpmmanetworks. Instead, we rely on third-party tiaorsation service

providers for most of our contract logistics tramspservices and substantially all of our Air, Oteand Ground transport
services. Our ability to serve some of our custenuEpends on the availability of air, ocean, r@ad] rail transportation
cargo space, including space on passenger and aaliges, ocean carriers, ground carriers, anidogerators that service
the transportation lanes our customers use. Moremweability to serve some of our customers depamdthe availability of

adequate third party land transportation serviceduding truck drivers, which may be unavailabteirssufficient to meet

our needs. We cannot assure you that we will be tabbbtain access to preferred third-party netwarkattractive rates or
that these networks will have adequate availabhbadty to meet our needs. In addition, althoughseek to pass through
third-party transportation rate increases to owstauers, in certain instances, we may not be ahblaise prices in sufficient
amounts or on a sufficiently rapid basis, whichldouaterially adversely affect our profitability @dmnesults of operations.

Despite the large variable cost component of our Isiness model, we may not be able to reduce our cosis much or as
quickly as we would like, including in the event offuture economic downturns or other changes in ecamic
conditions.

In response to the recent global economic downtuenhave executed and are continuing to executerder of initiatives
to reduce our costs. We cannot assure you thatillvaalieve these cost savings and we may neaapteiment further cost
reduction initiatives to adjust our cost base Wemues decline, but such initiatives may not achithe cost savings
necessary to maintain our margins or offset a dech revenue or slow the growth of our costs. Teation of low margin
contracts may result in lower revenues and a rémtugt volume discounts from carriers. In additioagardless of prevailing
economic conditions, we consistently target increfalecost savings as part of our operational imgnoents. We may not
achieve these targeted cost savings in the amouirighe time frames expected or at all.
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We have multi-year contracts that may require us tobear the risk of increases in our operating costsr to bear
certain fixed costs in the event our customers terimate their contracts prior to anticipated expiration dates.

We enter into multi-year contracts with many of oustomers, particularly in contract logistics. Wso enter into contracts
with third parties who provide services or propddyus in connection with our provision of serviecggder our customer
contracts. These supplier contracts may providefif@d pricing and other terms which we negotiatesdd on our
assumptions regarding our customers’ products,medjgcope of services and expected volumes, tagtipnal efficiencies
and productivity improvements we expect to achiewel other estimates. In contract logistics spedlfic we make
assumptions and estimates about the implementatistarting up operations for a new customer, looabr service. These
assumptions and estimates may prove to be inaecasah result of poor information provided by thstemer, changes to
economic conditions, reductions in volume or temtion of customers’ activities with us and othevelepments, and as a
result, our operating margins under these custaor@racts may be materially adversely affected.

In addition, although we seek to retain flexibilityour contractual arrangements with our custorteesdjust pricing terms
or terminate contracts that become economicallyarss we sometimes bear a portion of cost increagmsthe short term.
For example, our suppliers pass on increases inpfiees to us and we generally pass these price@ases on to our
customers through a surcharge, but in some casawmayenot be able to transfer these increases tacustomers on a
sufficiently rapid basis. Moreover in some circuamgte our rates to our customer decrease as a oéselluctions in the
cost of fuel more quickly than our rates decreagh warriers. Furthermore, our business may be madlie adversely

affected by macroeconomic risks such as inflatieaige increases and currency exchange rates, duénited sharing of

such risks in certain of our contracts.

Although we seek to structure our arrangements witid parties on a back-to-back basis with thetesl customer

arrangements—for example, by entering into leaseemgents with durations and termination rights #rat coterminous

with the duration of the customer contracts that lkased property is used to service—or otherwes& $o require our

customers to assume these costs and commitméheyiprematurely terminate their contracts withagstain arrangements
require us to make investments in property, plang, equipment and expand our personnel and managemne there may

be instances where we are not able to offset asfiea such costs to our customers. For exampley mofour contracts are

terminable by our customers with limited advanceoegeriods, and as a result we may have fixets@sl excess capacity
that could materially adversely affect our businessults of operations and financial condition.

An inability to retain existing customers, expand gisting customer relationships or attract new custmers could
materially adversely affect us.

We may not be able to retain existing customersgweexisting customer contracts, expand existirgjorner contracts or
attract new customers. This could have a matedakrse effect on our business, results of operatamd financial
condition.

We may incur liabilities as a result of providing nbound logistics services to automotive manufactuse

Several of our inbound automotive logistics cortBaontain liability clauses for loss of revenugoofit and consequential
damages, which may not be capped or are difficutjuantify, notably for business interruption arelistoppage. We might
not be able to provide services to our customersxacute business strategies as originally antiipar in the most
effective or efficient manners. A failure to meefpected KPI's or performance targets could resulthie incurrence of
significant liabilities and could have a materidvarse effect on our business, results of opersitiord financial condition.

We have a history of losses, and we may not be pitable in the future.

Due in part to our high levels of indebtedness haee had a history of losses. For the years entidde8Bember 2013 and
2014, we generated net losses of €166 million &Bfl7€million, respectively. Although we may decrease interest
payments and improve our financial results, we oaagsure you that we will not continue to repossks in future periods.

The trend toward outsourcing of supply chain managenent activities, either globally or within specificindustries, may
change, thereby reducing demand for our services.

Our growth strategy is partially based on the agdiom that the trend toward outsourcing of supghain management
services will continue. Third-party service provisldike CEVA are generally able to provide suchviees more efficiently
than otherwise could be provided "in-house", pritpas a result of our expertise, technology angleloand more flexible
employee cost structure. However, many factorsccoaluse a reversal in the trend. For example, ostomers may see
risks in relying on third-party service provideiw, they may begin to define these activities ashiwitheir own core
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competencies and decide to perform supply chaimatipas themselves. If our customers are able forane the cost

structure of their in-house supply chain activitieeluding in particular their labour-related stve may not be able to
provide our customers with an attractive alterreatior their supply chain needs. If our customersaarce significant

aspects of their supply chain operations, or iepbal new customers decide to continue to perftrair own supply chain

activities, our business, results of operationsfarahcial condition may be materially adverselfeated.

Changing trends in our customers' preferred modesfdreight may materially adversely affect our busiress.

There are a variety of modes in which freight canirbnsported, including by air, ocean, road draadl. We have differing
market positions and exposure to various modeseaiftt, which have differing margin levels and meirking capital
requirements. While not all of these modes arerchengeable, depending on the origin and destmatfofreight, our
customers have substantial flexibility to choose mhode that best suits their needs in terms of vydesight, cost, speed,
certainty of arrival time and other factors. Tremdpreferred modes may shift over time as the@rabteristics change or our
customers’ priorities change. For example, durimgiquls of economic contraction and inventory delstay, certain
customers may find that speed and certainty ofartime is less important than when inventory Iewgere tight. If this is
the case, such customers may choose ocean frasightaver-cost but slower alternative to air fréigh recent years, we
experienced a shift in our air freight volumes tean freight volumes, particularly in Asia, whiantributed to a softening
of our overall air freight volumes and negativatypiacted margins and net working capital requiremanhile these trends
may to some extent be cyclical in nature, therelmno assurance that the trend from air freigldcean freight does not
continue, and we may not be able to prepare foredict future shifts in demand for particular spartation services, which
may have a materially adverse effect on our busijrresults of operations and financial condition.

Competition and consolidation in the freight forwarding and contract logistics industries may materidly adversely
affect our business.

The freight forwarding and contract logistics intlies in which we operate are highly competitived ave expect them to
remain so in the foreseeable future. If we do rastehsufficient market presence or are unable feréifitiate ourselves from
our competitors, we may not be able to competeesstally against other companies. The competitienface may also
increase as a result of consolidation within thatiart logistics and freight forwarding industridé.as a result of

consolidation, our competitors are able to obtaamenfavourable terms from suppliers, offer more poehensive services to
customers, or otherwise take actions that couldease their competitive strengths, our competipisition and therefore
our business, results of operations and financiatlition may be materially adversely affected.

Our substantial indebtedness could adversely affeaur ability to raise additional capital to fund our operations and
limit our ability to react to changes in the econom or our industry.

Our ability to generate sufficient cash flow fromeoations to make scheduled payments on our dgleinde on a range of
economic, competitive and business factors, mamwhiot¢h are outside our control. Our business maygeaerate sufficient
cash flow from operations to meet our obligatians] currently anticipated cost savings, operatimgrovements and other
cash management initiatives may not be realizeschedule, or at all. In the event we require adi#ti external financing,

we would need to seek new commitments from existngew lenders, and there can be no assurancsublatfinancing

will be available on acceptable terms or at althat we will be permitted to incur such financingder our existing debt
agreements. In addition, to the extent that theergde amount of outstanding revolving loans ex@88d of the revolving

commitments under the Senior Secured Facilities, ahreement governing the Senior Secured Faciliggsires us to

maintain a ratio of net first lien secured debtBBITDA (as defined in the agreement governing oeni& Secured

Facilities) of no more than 5.35 to 1.0, testedaoguarterly basis. Certain of our other indebteslimesitains a number of
restrictive covenants that imposes significant apleg and financial restrictions on us. Sdee&cription of Other

Indebtednessand 'Description of the PIK NotésOur inability to comply with these obligations generate sufficient cash
flow to satisfy our debt, or to refinance our obligns on commercially reasonable terms, would leaveaterial adverse
effect on our business, financial condition andiitssof operations.

Our substantial indebtedness impacts our flexjhititoperating our business and could have impbdensequences for our
business and operations, including the followirig:i{ may limit our flexibility in planning for, oreacting to, changes in our
operations or business or developments in markeditions; (2) it may make us more vulnerable to nwwns in our
business or the economy; (3) a substantial potfoour cash flows from operations is dedicatedh® tepayment of our
indebtedness and is not available for other pugagB it may restrict us from making strategic aisgions, introducing
new technologies, or exploiting business opporiesiiand (5) it may materially adversely affectierunder which suppliers
provide material and services to us. or customersviling to renew or extend additional businessi$. SeeDescription of
Other Indebtedness
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In the event the Company requires additional exteral financing, there can be no assurance that sucimfincing will be
available on acceptable terms or at all.

At 31 December 2014 we had €318 million in cashadudlition to this cash, we had headroom of $270anilunder our
central credit facilities at 31 December 2014. Adangly, at 31 December 2014 we had total cash aradlable central
credit facilities of $656 million. In the event wequire additional external financing, there cannbeassurance that such
financing will be available on acceptable termsall or that it will be permitted to incur sudhdncing under our existing
debt agreements.

A failure to maintain and continuously improve our information technology and operational systems toupport the
anticipated growth and improvements in our operatims could have a material adverse effect on our bumsss and
operations.

To manage our growth and improve our performanemust maintain and continuously improve our openat systems
and processes. We cannot assure you that we wiblegeto develop and implement, on a timely basigjects, systems,
procedures and controls required to support theigrand development of our operations. If we arablento manage our
growth and improve our performance, our businesslts of operations and financial condition mayrtaerially adversely
affected.

In addition, we expect our customers will continoelemand more sophisticated information technokygyems compatible
with their own information technology environmelrt.addition, from time to time we are required trgpiement upgrades to
our information technology systems. Our informat®ystems must frequently interact with those of oustomers and
service providers and must function across multieleitories. Our future success will depend on ability to fully
implement and employ technology that meets industaypdards and customer demands across multipitories, and to
continue to maintain and upgrade our systems. &flaré of the hardware or software that supports information
technology systems or the loss of data in the syster the inability to access or interact with oustomers electronically,
could significantly disrupt customer workflows acause economic losses for which we could be halddiand that would
damage our reputation. If we fail to meet the dessamf our customers or protect against disruptiminsur own and our
customers’ operations, we may lose customers, wtociid materially adversely affect our businessults of operations
and financial condition.

A significant privacy breach could adversely affecour business and we may be required to increase rospending on
data and system security.

In connection with services offered to our cust@nere often retain significant amounts of data framd in respect of our
customers. In addition, our information technolaygtems are often directly integrated with outauners’ systems. As a
result, we may be subject to cybersecurity attagker targeted against us or our customers. @ttentques used by cyber
criminals to obtain unauthorized access changeauémetly, may be difficult to detect and often are rerognized until a

security breach. Any failure to identify, prevemdaaddress such attacks could result in serviegrintions, operational

difficulties, loss of revenues or market shargjiliy to customers or others, diversion of res@stanjury to our reputation

and increased service and maintenance costs.

We have certain customers and operate in certain @ustries that represent a considerable portion of ar revenues.

Although we have a relatively diversified custorbase, with our top 10 customers representing appedgly 22% of our
revenues in 2014 and our largest customer repirgempproximately 4% of our revenue, we do haveesomstomers that
represent a considerable portion of our revenua.rnifajor customer decides to terminate or not regasting contracts or
arrangements, decides to reduce the services walprm them, seeks to renegotiate the terms otountracts in ways that
are adverse to us or becomes bankrupt, insolveoth@arwise unable to pay for our services, thisicdiave a material
adverse effect on our business, results of opersmtiad financial condition.

In addition, our services focus on specific indysectors, and we are therefore directly impactedhbrket developments
and economic conditions in these sectors. Our $arggctor is automotive, which accounted for appnasely 24% of our
revenues in 2014, with Consumer and Retail accognfor a further 23%. Other sectors to which weehaubstantial
exposure include technology and industrial. Trendkese industries that can affect their suppbijimch (e.g. near-shoring) or
regulatory constraints in these industries as agliuture downturns in any of these sectors, oratimgr sector that we serve
including plant closings, bankruptcies and consdlahs, could materially harm our business, resoit®perations and
financial condition.
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The calculation of Covenant EBITDA pursuant to ourdebt facilities permits certain estimates and assuptions that
may differ materially from actual results and certan expected cost savings may not be achieved.

Although Covenant EBITDA is derived in part fromrofinancial statements, the calculation of Pro FarAdjusted
EBITDA pursuant to the PIK Notes Indenture pernuiéstain estimates and assumptions that may diftgienally from
actual results. For example, management adjust3EBIto reflect the full-year impact of cost savimgtiatives already
undertaken by management and costs for certairremn¥ing significant costs, such as costs assutiaith restructurings
and certain litigation. Although our managementdwels these estimates and assumptions are reasoimadgstors should
not place undue reliance upon the calculation ofedant EBITDA given how it is calculated and thessbility that the
underlying estimates and assumptions may ultimately reflect actual results. Although these estadatost savings
increase our Covenant EBITDA by the amount of sgwiexpected to be achieved, these cost savingaemay estimates
and may not actually be achieved in the timefraniipated, which may be in the future, or at @lie investments for these
cost savings are ongoing and generally are treetepecific items when calculating our Adjusted HBA. Further, no third
party, including PricewaterhouseCoopers LLP, haspiled, reviewed or performed any assurance proesduith respect
to these estimated cost savings, or has expressegimion or given any other form of assurancelwse estimated cost
savings or their achievability. In addition, theKPNotes Indenture permits us to adjust EBITDA ftenms that would not
meet the standards for inclusion in pro forma folahstatements under accounting regulations aredother SEC rules.
Some of these adjustments may be too speculativestid adjustment under accounting regulations;éw@w, the PIK Notes
Indenture would permit such adjustments for purpasiedetermining Pro Forma Adjusted EBITDA. As aule of these
adjustments, we may be able to incur more debagrdividends or make other restricted paymentgéatgr amounts than
would otherwise be permitted without such adjustmeRotential investors should regard the assumgtamd projections
with considerable caution.

Apollo controls us pursuant to the terms of the LLCAgreement and may have conflicts of interest witlour investors
or us in the future.

Pursuant to contractual arrangements under then8etmended and Restated Limited Liability Comparyréement of
Holdings (the LLC Agreement”), Apollo and its affiliates hold a majority oféhshare voting power of Holdings and have
the right to appoint a majority of the membershd board of managers of Holdings until the Sunsgeas defined in the
LLC Agreement). The LLC Agreement provides that thembers of Holdings shall direct the Issuer toseathhe board of
directors of the Issuer to be identical to the Hoafr managers of Holdings; therefore the boardsabh Holdings and the
Issuer are identical. See "Management—Board Streicand Non-Employee Director Compensation” for toiul
discussion of the LLC Agreement. As a result, Apabntrols our ability to enter into any corporatnsaction and can
prevent any transaction that requires the apprafvadjuity holders, regardless of whether the hsldéthe notes believe that
any such transactions are beneficial to their st For example, Apollo could cause us to makeisitions that increase
the amount of indebtedness that is secured on aal gmiority basis to the notes or to sell revegeeerating assets,
impairing our ability to make payments under théesoAdditionally, Apollo is in the business of nirak investments in
companies and may from time to time acquire and frdkerests in businesses that compete, directigdirectly, with us.
Apollo may also pursue acquisition opportunitieattimay be complementary to our business and, assualt,r those
acquisition opportunities may not be available $0 8o long as Apollo continues to control Holdimpgssuant to the LLC
Agreement, it will continue to be able to stronigiffluence or effectively control our decisions. Base our equity securities
are not registered under the securities laws ofuthiged States or in any other jurisdiction and aog listed on any U.S.
securities exchange, we are not subject to anlgeotorporate governance requirements of U.S. disuauthorities or U.S.
securities exchanges.

In addition, the change of control provisions ire tindentures governing the PIK Notes and the Egshlotes and the
change of control provisions in the Senior Sectiadilities will not be triggered if Apollo ceaseshave the right to appoint
a majority of the board of managers of Holdingsiclhs one of several factors used in determiniihgtiver the Sunset Date
has occurred. Accordingly, the Sunset Date mayraectine future. Upon the occurrence of the Subsge, the members of
the board of managers of Holdings and of the Issumyard of directors may change because Apolld avily have the
contractual right to designate one member ratreer the majority of the members under the LLC Agreenand Apollo will
no longer hold a majority of the share voting powiHoldings.

We are dependent on key members of our leadershigam and other qualified personnel, and an inabilityto attract
and retain qualified employees could materially adersely affect us.

Our ability to operate our business and implement strategies depends, in part, on the effortsegf knembers of our
leadership team and other qualified personnel, amdfuture success will depend on, among otheofactour ability to
attract and retain qualified management, salesseptatives, agents, carrier representatives el qualified personnel.
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The loss of the services of our key employees erfétilure to retain and attract other qualifiedgoemel could have a
material adverse effect on our business, resultspefations and financial condition. Moreover, tharket for qualified
individuals may be highly competitive and we may be able to attract and retain qualified personoeéplace or succeed
members of our senior management or other key gra@#) should the need arise.

We may be required to expend significant time andxpense in dealing with our employees, some of whaane subject
to stringent local employment laws that are onerouso employers, including with respect to labour ancemployment
litigation.

Some of our employees reside in countries witingamt labour and employment laws that provide §ianit bargaining or

other rights, for example laws relating to maximwarking hours and minimum wage requirements, wigizh be onerous
to employers. Compliance with these laws may lionit flexibility in and increase the cost of managour relations with

our employees. For example, many of our employe&aurope are represented by works councils, whéake Itertain rights

to approve changes in conditions of employmentudiog restructuring initiatives and changes inagas and benefits.
While we believe we maintain good relationshipshwatr employees and their representatives, a g&ignif dispute could

disrupt our operations, divert management's atierdnd otherwise hinder our ability to conduct business or to achieve
planned cost savings.

Furthermore, as part of our business developmenmuay take assignment of employment arrangemesrts dur customers
or build up long-term employment records with ounpédoyees, which may cause us, in some territotiesgssume by
operation of law certain rights and obligationstielg to such employees. Unanticipated liabilibegxtended commitments
from such arrangements could materially adverséégaour business, results of operations and tirscondition.

Additionally, we have been and currently are subjeciumerous proceedings and disputes which allageus causes of
action and raise legal challenges to our labouresnployment practices, particularly in Brazil atelyl, which have litigious
and unpredictable legal environments with respeemployment. These proceedings in Brazil and iatjude individual
claims and lawsuits, disputes with unions and gavental or quasigovernmental investigations oflabour practices and
in Brazil supervision of our labour practices. Afailure in our ability to manage employment litiget and related
regulatory risks in Brazil, Italy or any of the ethjurisdictions in which we operate could have atarial adverse effect on
our business, results of operations and financiatiition.

If we fail to extend or renegotiate our collectivebargaining agreements with our labour unions as the expire from
time to time, or if our employees were to engage i strike or other work stoppage, our business andperating results
could be materially adversely affected.

As of 31 December 2013, approximately half of oomployees were unionised or represented by workaaisuthat have
collective bargaining agreements. We cannot asgauethat we will be able to successfully extendremegotiate our
collective bargaining agreements as they expima time to time. If we fail to extend or renegotiate collective bargaining
agreements or are only able to renegotiate theterams that are less favourable to us, or if disputigh our unions arise or
our unionised workers engage in a strike or otherkwstoppage, we could incur higher labour costexperience a
significant disruption of operations, which couldve a material adverse effect on our business|tsesuoperations and
financial condition. Similarly, labor disruptionsitiin the businesses of our customers, subcontgctuppliers or
governmental bodies that regulate transportatiovices (e.g. air traffic control, airlines, etcgutd have a material adverse
effect on our business, results of operations avah€ial condition.

Our business is subject to various laws and regul@ns around the world; failure to comply with theseprovisions, as
well as any adverse changes in applicable laws amegulations, may restrict or prevent us from doingbusiness in
certain countries or jurisdictions, require us to nhcur additional costs in operating our business orotherwise
materially adversely affect our business.

The supply chain management services we provideegndated by various governmental authorities adothe world. A
failure to comply with applicable laws and regua and maintain appropriate authorisations coeddilt in substantial
fines, operational restrictions or possible reviocest of authority to conduct operations, which doodve a material adverse
impact on our business, results of operations mah€ial condition. Future regulations or changesyisting regulations, or
in the interpretation or enforcement of regulaticcmuld require us or our customers to incur addél capital or operating
expenses or modify business operations to achieveaintain compliance. For example, the global oesps to terrorist
threats have resulted in a proliferation of cargousity regulations which have created a markeiérmdifice in the security
arrangements required to move shipments aroundjltiee, and we expect regulations to become mornegstit in the
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future. Several jurisdictions have also implemendedgroposed legislation designed to reduce cadraissions, restrict
working hours and increase minimum wages.

In addition, due to the cross-border nature ofaetivities and the large number of countries inchhive operate, we must
continually monitor our compliance with anti-cortigm laws (including the U.S. Foreign Corrupt Piees Act and the UK
Bribery Act), trade control and sanctions laws aedulations (including those promulgated and emfdrby the U.S.
Treasury Department’s Office of Foreign Assets @aatand by other national and supranational mstins), and antitrust
and competition laws. Recent years have seen dasuiad increase in global enforcement of theses|awdustry-wide
investigations and criminal and civil enforcemerdgeedings by U.S. and other government agencsestirey in substantial
fines and penalties. We may be subject to crimanal civil penalties and other remedial measuresrasult of any violation
of such laws and regulations, which could have gerra adverse effect on our business, resultefations and financial
condition. While we have in place policies and pabares relating to compliance with these laws,etfvan be no assurance
that our internal policies or procedures will warffectively to ensure that we comply with such leawsl regulations all of
the time or to protect us against liability undects laws and regulations for actions taken by oopleyees or by our third-
party service providers, including agents, (oirtisabcontractors) with respect to our businesschvimay be outside our
direct control or knowledge.

We operate through third party agents in approximaely 90 countries and could be subject to liabilityor losses as a
result of the actions of these third party agents.

We are represented by independent agents in appatedy 90 countries throughout the world. Theskependent agents
perform freight management activities on our behalthough we carefully screen, select and reviedependent agents,
they may not be subject to internal standards antrals that are as rigorous as those employedm@EVA. In addition,
agents may conduct other business activities, at@elto our business activities, and we have ntr@oover such activities
or whether independent agents will conduct thesgiress activities in compliance with applicabledaamd regulations. In
addition, local agents may not be routinely sulei@db or operate in compliance with the same réiguls.as we are subject
to or that we voluntarily comply with. For exampganctions policies, anti-bribery laws, corrupti@gulations and other
laws. If one of our independent agents violatécpes, regulations or other laws in the courseroijaling services to us or
on our behalf we may be subject to unanticipatedillty or losses, which could have a material aseeeffect on our
business, results of operations and financial ¢mmdi

If regulatory authorities or courts determine that independent contractor drivers are employees, outosts related to
tax, unemployment compensation and workers’ compension payments could increase significantly.

Our ground transportation operations in many juctsshs, particularly in the United States, relyakidy on drivers who are
independent contractor owner-operators. The owperator model is periodically challenged by fedesad state
governmental and regulatory authorities, includiag authorities, as well as by individual drivers grivate plaintiffs,
seeking to have drivers reclassified as employateer than independent contractors. We are cuyrenbiject to claims in
California, as well as a regulatory actions arisig of audits by the California’s Employment Deahent Department and
the Oregon Employment Department, each in conmeetith the classification of independent contraciamner-operators.
See Business—Litigation and Legal Proceedings—Indep@n@entractor-Related Proceedirigs

If our independent contractor drivers were to beended to be employees, whether due to regulatoryudicial
determinations or changes in applicable federatate laws and regulations, it could, among othielgs, entitle drivers to
reimbursement by us of certain expenses and tob#mefit of wage-and-hour laws, subject us to empkyt and
withholding tax and benefit liabilities, significiy increase our unemployment compensation and evetlcompensation
payments, and have other substantial negative diakrtax and operational impacts on our businass, would require
significant changes to how our ground transpomatiperations are conducted. In addition, adverterchinations for
changes in laws and regulations could be applitdaetively, which could require us to make paymént prior periods.
As a result, our operating costs could increaseifsigntly and our business, results of operatiand financial condition
could be materially adversely affected

If the Trustee in the ongoing CIL Related bankruptg/ proceedings in the Bankruptcy Court for the Soutlern District
of New York was to prevail on his claims against ysve could incur a material loss.

CIL Limited (formerly CEVA Investments Limited), ¢hformer parent of the Issuer, is involved in asamsually filed
liquidation proceeding in the Cayman Islands andraoluntary Chapter 7 proceeding in the BankrupBnurt for the
Southern District of New York. In December 2014e fhrustee in the Chapter 7 proceeding filed a clagainst CIL
Limited’s former directors, the Issuer and affiéidtentities relating mostly to the Recapitalizaiio2013. The Issuer cannot
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provide assurances about the outcome of this mati@rit is possible that if the Trustee were tovpileon his claims, the
Issuer could incur a material loss in connectiothwinis matter. However, the Issuer believes tlagnd are without merit
and intends to vigorously defend itself. SBaisSiness—Litigation and Legal Proceedings—CIL-Rel&roceedings.

We may acquire (or dispose of) businesses in thetfive that are difficult to integrate or separate, dsruptive to our
existing businesses or are based on valuation deteinations and projections that prove to be inaccurge.

Acquisition opportunities that we may pursue in fheire could subject us to various risks, inclgdifl) difficulties in
integrating the acquired business with our existipgrations; (2) disruptions to our existing busses and diversion of
management’s attention or other resources; (3)raf the acquired business to achieve anticipitadcial results; and (4)
unanticipated liabilities of the acquired businedsthese factors limit our ability to integrateetracquired operations
successfully or on a timely basis, our businessylte of operations and financial condition maynhaterially adversely
affected. Conversely, disposal opportunities tihatmay pursue in the future are subject to variislss, including (1)
difficulties in carving-out the business to be @ispd from our existing operations; (2) disruptitmsur existing businesses
and diversion of management’s attention or othepurces; and (3) unanticipated liabilities of tlusibess to be disposed. In
addition, both in acquisitions or disposals, theigion is subject to estimates and assumptiortsniag prove wrong. The
final considerations are the result of negotiatiasch potentially move them outside the range alftiation calculations,
which could be detrimental to CEVA.

We are subject to risks associated with the globalcope of our operations.

We have significant operations in multiple jurigtbos throughout the world. Risks inherent in tHebgl scope of our
operations include, but are not limited to natueaénts storms, volcano eruptions, floods, otheurahtand manmade
disasters, changes in local economic conditioresg#topolitical situation : wars, riots, fires, s&ge, acts of terrorism, civil
commotion or civil unrest, interference by civil military authorities, sanctions and other busirrestrictions, expropriation
or trade protectionism or other similar governmesrtions, foreign and trade policy decisions anemtonflicts or unstable
political conditions. In addition, our global opgoas require us to comply with various laws sustaaticorruption laws and
economic laws, sanctions in various jurisdictioRsrthermore, freight forwarding is highly reliamy @ functional global
interacting network of stations, customers, authesi contractors, etc. If the stability of suchglabal system is not
maintained, then effects in some part of the ndtvemuld cause highly disruptive consequences elsesvhAny of these
factors could materially adversely affect our baes# financial condition and results of operations.

We are subject to currency fluctuation risks relatng to the different currencies in which we conductind report the
results of our business.

As a result of our global operations, our businessults of operations and financial condition rbaymaterially adversely
affected by fluctuations in currency exchange r&ft@s example, we are subject to currency riskalge our revenues may
be generated in different currencies from the awies in which our related costs are incurred, la@chuse our cash flow
may be generated in currencies that do not matckielt service obligations. In addition, our rep@tcurrency is the Euro,
and therefore our reporting results are subjettataslational risks relating to currency excharage fluctuations. Given the
volatility of exchange rates, our failure to effeety hedge or otherwise manage such currency résfectively may
materially adversely affect our financial conditiand results of operations.

Changes in our effective income tax rate and resdtof tax audits could materially adversely impact or results of
operations, cash flows and profitability.

As a global company, we generate taxable incondiffierent countries throughout the world, with difént effective income
tax rates. Our future effective income tax rate laél impacted by a number of factors, includingdgkegraphic composition
of our worldwide taxable income and our ability &locate debt and expenses effectively. If tax auties in the
jurisdictions in which we operate were to changpliapble tax laws or successfully challenge the mearin which our
income taxes are currently recognized or calculatetthe transfer pricing polices employed by usg, effective income tax
rate could increase, which would adversely impaat cash flow and profitability. Furthermore, in nyaef these
jurisdictions, the tax laws are very complex angl @pen to different interpretations and applicate are regularly under
audit by tax authorities within a number of jurisiibns. Although we believe our tax estimates aasonable, the final
determination of tax audits could be materiallyfetiént from our tax provisions and accruals andatiegly impact our
financial results.
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We are a party to joint ventures, and our ability b manage and develop the businesses conducted bygé joint
ventures depends on our relationship with our jointventure partners.

We have entered into joint venture arrangementadtiiple jurisdictions, including our Anji-CEVA joit venture in China.

Under these arrangements, our joint venture patnave certain rights to exercise control or infieeeover operations and
decision-making. Therefore, our ability to manage develop these operations may be limited, anamag be unable to

prevent actions that we believe are not in our lestests or the best interests of the relevant jenture. The continued
viability of these joint ventures depends on olatrenship with, and the cooperation of, our jorehture partners.

We are subject to risks related to legal claims ang@roceedings filed by or against us, and adverse tmomes in these
matters may materially harm our business.

We are subject to various claims, litigation, ifigations and other legal proceedings, and we daprealict with certainty
the cost of defence, prosecution or the ultimateane of claims filed by or against us. Legal cliamd proceedings may
relate to labour and employment, commercial arrareges, personal injury and property damage claingduding claims
seeking to hold us liable for accidents involving exdependent owner-operators), internationaleraatellectual property,
environmental, health and safety, tariff enforcetnproperty damage, subrogation claims and vareblusr matters. Adverse
outcomes in these matters may materially adveedfédygt our business, results of operations anahirz condition.

We may face significant costs or liabilities assaated with environmental, security or health and sadty matters.

We and many of our customers handle hazardous iadater the ordinary course of operations. In catioa with these
operations, there have been in the past, and maiyn ltke future, spills or releases of hazardousenas into the
environment. At sites we own, lease or operateavelpreviously owned, leased or operated, or wiverbave disposed or
arranged for the disposal of hazardous materiadscauld be liable for historical contamination. WWave been, and may in
the future be, required to participate in the reiat@mh or investigation of, or otherwise bear lidpifor, such releases and be
subject to claims from third parties whose propedgmage or personal injury is caused by such reteas other
contamination. Furthermore, if we fail to complythviapplicable environmental, security or health safety laws and
regulations, we may face administrative, civil oingnal fines or penalties, including bans on makfature shipments in
particular geographic areas, and the suspensioavocation of necessary permits, licenses and gaétions, all of which
may materially adversely affect our business, tesifloperations and financial condition.

Current and future environmental, security or Healid safety laws, regulations and permit requirgmeould require us to
make changes to our operations, or incur significamsts relating to compliance. For example, anaté change issues
become more prevalent, foreign, federal, state laodl governments and our customers have been rmdsmpto these
issues. National and transnational laws and iivdatto reduce and mitigate the effects of clinciitange, such as the Kyoto
Protocol, could significantly impact transportatiorodes and the economics of the transportationsingluEnvironmental
laws have tended to become more stringent over. tithe increased focus on environmental sustainaliley result in new
regulations and customer requirements, or chamgesrient regulations and customer requirementg;hatould materially
adversely affect our business, results of operatord financial condition.

Although we purchase insurance coverage in the ondary course of our business, it may not address abf our
potential exposures or, in the case of substantildsses, may be inadequate.

We purchase insurance coverage to address ris&ssas and liability associated with our operatiovisch primarily relate
to equipment and property damage or loss (includamage or loss of goods and property of our custembodily injury
and workers' compensation claims. However, ourrarsze coverage may be inadequate in the case sfastial losses or
our insurers may refuse to cover us on specifiimdalf we are unable to obtain insurance coveragegther at an
acceptable cost or at all, or if there is an ingeda the frequency or amount of claims againgrwsur liability as a result of
these claims, our business, results of operatioddinancial condition may be materially adversaffected.

Potential future changes in accounting standards maimpact reporting of our performance and our financial
position.

Future changes in accounting standards or practcesrelated legal and regulatory interpretatiohgose changes, may
adversely impact public companies in general, thesportation industry, or our operations spedificd®ur consolidated
financial statements are prepared in accordantel®RS, as promulgated by the IASB.

In addition, the IASB issued a proposal on leag®aating that could significantly change the actcmghand reporting for
lease arrangements. We often use operating leasemtch the terms of customer contracts. The mbjactive of the
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proposed standard is to create a new accountinglntiodt would replace the existing concepts of afyeg and capital
leases with models based on 'right-of-use' concédjpis proposed new models would result in the elmon of most off-
balance sheet lease financing for lessees, suopeaating leases, and would apply to the accourfdingll leases, with some
exceptions. The draft proposals would bifurcaterafieg lease payments into rental and interest corapts, which may
increase our reported Adjusted EBITDA, and brintyife lease obligations and the leased asset oatwotinsolidated balance
sheet, which may increase our reported debt oligsit If adopted, these potential changes in IF&fanding how we and
our customers are required to account for leaselsl ¢mve a material adverse effect on our busiessits of operations
and financial condition.
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Business
USE OF PROCEEDS

There have been no cash proceeds to the Issuenirection with the issuance of the New PIK Notdse New PIK Notes are issued
as payment of interest on the Existing PIK Noteadoordance with their terms.
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GUARANTORS

CEVA and certain of CEVA's operating subsidiariesalted in Australia, Belgium, Brazil, Canada, treey@an Islands, Germany,
Hong Kong, Luxembourg, The Netherlands, the UnKetgdom and California, Delaware, Florida and Tekathe U.S., guarantee
the PIK Notes. Each of the guarantors of the Plkeklas a wholly-owned subsidiary of the Issuer.

As of and for the year ended 31 December 2014, staradalone basis, the Issuer accounted for, iordance with IFRS, €1,678
million or 32% of CEVA's net assets before groupnilations. The consolidated equity of CEVA was ¥{p million after
intercompany eliminations. For the same year, ttial Adjusted EBITDA and total EBITDA before spiciitems the Issuer
accounted for were €(1) million, or (1)%, of CEVAtgal Adjusted EBITDA, and €(1) million, or (1)%f CEVA's total EBITDA
before specific items. The issuer accounted fomélion, or 0%, of CEVA's accounts receivable befantercompany eliminations,
and €1,586 million, or 70%, of CEVA's total longftedebt before intercompany eliminations.

As of and for the year ended 31 December 2014, C'¥ébsidiaries that will guarantee the PIK Nom=anted for, in accordance
with IFRS only, €67 million, or 42%, of CEVA's tot&BITDA before specific items and €67 million, 86%, of CEVA's total
Adjusted EBITDA. However, as of such date, suchswlilrries accounted for, in accordance with IFR$ 2,621 million, or 51%,
of CEVA's net assets before intercompany elimimatib) €113 million, or 67%, of CEVA's propertyapt and equipment, (c) €7
million, or 70%, of CEVA's inventory, (d) €729 mdh, or 41%, of CEVA's accounts receivable befortercompany eliminations,
(e) €416 million, or 18%, of CEVA's total long-terdebt before intercompany eliminations and (f) €3,5nillion, or 59%, of
CEVA's total revenue before intercompany eliminagio

As of and for the year ended 31 December 2014, CE¥dbsidiaries that will not guarantee the Noteoanted for, in accordance
with IFRS, (a) €911 million, or 17%, of CEVA's natsets before intercompany eliminations, (b) €58amj or 33%, of CEVA's
property, plant and equipment, (c) €3 million, @%3 of CEVA's inventory, (d) €1,070 million, or 59%f CEVA's accounts
receivable before intercompany eliminations, (ep¥2nillion, or 12%, of CEVA's total long-term debefore intercompany
eliminations, (f) €2,438, or 41%, of CEVA's totalvenue before intercompany eliminations and (gp&hilion, or 65%, of CEVA's
total Adjusted EBITDA, and €95 million, or 59%, GEVA's total EBITDA before specific items.

CEVA Laogistics U.S., Inc. (formerly known as TNT distics North America, Inc., CTI Logistx, Inc. a@distomized Transportation,
Inc.), being a subsidiary guarantor, represents@, 253,014 or 1%, of the net as$e®60,421,592, or 28%, of the EBITDA before
specific items, and $60,421,592, or 24%, of theuatjd EBITDA of CEVA as set out in CEVA's consotith audited financial
statements for the year ended 31 December 2014AQmBygistics U.S., Inc. is a corporation organizedtler the laws of Delaware,
United States on 1 July 1980. It is registered wulith Secretary of State of the State of Delawadeunumber 0895058 and the
address of its registered office is 10751 DeerwBadk Boulevard, Suite 200, Jacksonville, Florid25% United States. CEVA
Logistics U.S., Inc. is the operating entity thrbughich the Company conducts its contract logidticsiness in the United States and
its principal activities relate to the Issuer's tcant logistics business. Other than any risksaalyedescribed in these Listing
Particulars, there are no risks specific to CEVAjistics U.S., Inc. that could impact its guarante®], other than encumbrances to
secure the Issuer’s debt that is guaranteed by CEMstics U.S., Inc., there are no encumbrancetherassets of CEVA Logistics
U.S., Inc. that could materially affect its abilttymeet its obligations under the guarantee.

Net assets % is based on the net assets of thau@os and Non-guarantors accumulated and exdugtioup eliminations.
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BUSINESS
Overview

We are one of the world’s largest fully integratedistics solution provider, as measured by 20Memaes. We design,
implement and operate complex, end-to-end suppyncbolutions using a combination of internatioaadl local air, ocean
and ground freight forwarding, contract logisticelather value-added services. We operate globatlyer 170 countries in
more than 950 locations, and serve customers phymarsix key industries: automotive, consumer amtil, technology,
industrial, energy and healthcare. We leverage saator-focused expertise, global and local ressusred advanced
technology systems to deliver a complete spectrisupply chain services to our clients on a glakzdle. Our services
enable our clients to focus on their core compeétsmehile reducing their costs and inventory levstsortening their lead
time to market, and enhancing their supply chasibility. Our asset-light strategy enables us tarenquickly scale our
operations in order to adapt to changing industnddtions and environments and supports our frela daw generation. In
combination with flexible operations, our expansi@ographic coverage serves the increasingly iatiemmal supply chain
needs of our customers. We generated approxim24ély of our 2014 revenues from high-growth geogrephiithin Asia
Pacific and have leading positions in America andofe. With sales generated across a balanceddsssigeographic and
industry mix, we have a well-diversified revenueeatn and significant access to growth opportunifies the fiscal year
ended 31 December 2014, we generated €5.9 bilfioevenue, €188 million of Adjusted EBITDA and $4@dllion of Pro
Forma Adjusted EBITDA.

We offer a wide range of services that are classiifnto two business segments: Freight Managenmeh€Cantract Logistics.
We are one of the leading companies in freight mgameent globally, coordinating the movement of patgand materials
by air, sea and ground. Our contract logisticsriess, which provides warehousing and ground-baistidbdtion services,
is the third largest in the world, as measured @42revenues. We utilize our full suite of sersiead leverage synergies
between our two segments to deliver integratedtereiid solutions to our customers. As a resultuofstrong product mix
and global scale, we are able to serve both intiema and regional customers and benefit from lsedrends in the overall
globalization of trade and manufacturing.

We have a strong presence in targeted industriesemve believe our services are most valued andhwiave a high
potential for growth. We serve 23 of the top 25@yrhains in the world, based on operational andnfcial performance
and peer surveys as defined by Gartner. Our custbase includes blue chip clients such as Fordazjélonda, Procter &
Gamble, Lenovo, GM, Transocean and GE. Our cust@osfolio is also well balanced, with our top tQstomers
representing approximately 22% of our 2014 reveramelsour largest customer representing approxignégeél

Service Offering

We design, implement and operate end-to-end inegjraolutions using a combination of international ocean and
domestic freight forwarding, contract logistics,danther value-added services, which we classify itwo business
segments: Freight Management and Contract Logistics

Freight Management

Our Freight Management segment operates in a €liRthimarket, as of 2014 according to Tl, drivey én improving air
freight market, but offset by a seafreight marketurmoil. We provide asset-light transport sanos that coordinate the
movements of products and materials, using ouresaati expertise to provide our customers with etitra transportation
options in terms of costs, speed, reliability ardusity. Key services include international andalaair, ocean and ground-
based freight forwarding, customs brokerage androthlue-added services. We operate a structuteliple and scalable
asset-light business model as we do not own afrorafessels and instead almost exclusively outsotnansportation to
third-party carriers. We operate through a netwairkpproximately 250 stations across six contineritere our employees
organize the consolidation of freight and work withnsportation suppliers to arrange for the dejfivaf our customers’
shipments. We are one of the top ten freight fodees in the world.

We operate an asset-light, structurally flexiblel acalable business model. We do not own or opeaieteaft or vessels,
instead contracting asset-intensive third-partyiees (such as airlines or ocean carriers) to &iight on our behalf. This
allows us to tailor our services to our clientseds by choosing among the various transportatioinads and providers
available. In addition, by not owning physical asssuch as planes and ships, we limit our fixed base and capital
expenditure, which enables us to more quickly seale operations, and adapt to changing industryditiams and

environments and supports our free cash flow geéioaraWe generally derive our revenues from chaygirspread over the
carrier’s charge to us for transporting the shiptnienaddition to charges for customs brokerage @hdr ancillary services
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that we are able to sell to our customers. Becadisthe volume of freight we control and our ability consolidate
shipments, we are generally able to obtain lowesrper kilogram or container than the shipper dda able to procure by
going directly to the carrier. Due to our expereerin providing these services and our understandinghe global
transportation network, we are able to provideaustomers with highly effective and flexible sotuts.

As a freight forwarder, we typically act as a fragigonsolidator: we obtain shipments from our cos, consolidate
shipments bound for a particular destination, deiree the best transportation route for the shipneits destination, select
the carrier on which the consolidated lot is to mewnd tender each consolidated lot as a singlensimipto the carrier for
transportation to a destination. We select thderaior a shipment based on route, service capgléivailable cargo capacity
and cost, and charter cargo aircraft and vesseiendiing upon seasonality, freight volumes and ofhetors. At the
destination, we or our agent receive the cons@itlédt, break it into its component shipments aisttiute the individual
shipments to the consignees. Occasionally, whenvdhene on a given route does not warrant consttidavith other
shipments or when specifically requested by outarnsrs, we forward the freight individually as agenat of the carrier
transporting the shipment. Whether acting as aatwmlador or agent, we leverage our scale, globawoek and local
knowledge to provide our customers with optimahg@ortation execution in terms of cost, speedabéity, and security.

As part of our Freight Management offering, we glsovide worldwide customs brokerage and otherllangiservices. In
our capacity as a customs broker, key servicesidiecpreparing and filing formal documentation adl we facilitating
customs bonds and the payment of duties and dolteof refunds. Our customs brokers and suppoft lsteve substantial
knowledge of the complex tariff laws and custongutations in their respective countries, and witthia U.S. we employ a
significant number of personnel holding individaalstoms broker licenses. We also provide consulimgdj other ancillary
services to our Freight Management customers, asigicking and packing, labeling and home delivery.

Contract Logistics

Our Contract Logistics segment operates in a lamgy® under-penetrated global market where approgigndis-20% is
outsourced to Contract Logistics companies, imghanContract Logistics market size of $175.9 hillio 2014 according to
Tl. We provide solutions to our clients by assugn@ontrol of all or a portion of their supply chaiperations, typically
under multi-year contracts. Key services includeoimd logistics, manufacturing support, outbourstfiiution logistics
and aftermarket/reverse logistics. We rely on awppetary information systems, deep industry kremgle and culture of
operational excellence to deliver best-in-claspBuphain solutions to our customers. Contractstgpecally for multiple
years (weighted average contract duration is 2&sye with high renewal rates (86% in 2014), astchng costs are
typically material given our systems and employaes tightly integrated into our customers' operegioOur asset-light
business model operates almost exclusively usiagekk or customer-owned facilities and with minimail working capital.
We manage approximately 600 contract logisticstlona across six continents, the majority of whack leased on a back-
to-back basis with our customer contracts. Weelelithis is a critical advantage in winning newihess given the
increasingly global nature of the industry. CEV@libves it is well positioned in emerging marketarticularly in China,
which according to the TI report is thought to hgvewn by 9.5% in 2014. CEVA specifically has grbvapportunities in
China’s automotive sector, which has, accordin@IGA, already the largest vehicle production in wld with over 23.7
million vehicles produced per year, more than deubk second placed USA at 11.7 million.

We deliver our services mainly through the provisaf people, technology and systems and typicaltykwon leased or
customer-owned premises with modest capital experedi tied to new contract wins. When we win nesifess, we often
lease assets and hire employees specifically far dontract, and the substantial proportion of leases are scheduled to
terminate in line with contract maturities in orderreduce the potential burden of unutilized ass&s of 31 December
2014, our multi-year contracts have a weightedayeduration of approximately 2.2 years. The migjafi our contracts are
based on a price per unit of volume, with proteticelated to volume and scope changes and indexatiuses such as fuel
cost pass-through and inflation adjustments. We terhave high renewal rates as a result of oudbpeance and incumbent
advantage related to experience and integratiandat customers' operations and systems, whicthélaed us to build an
average relationship of approximately 21 years withtop 15 Contract Logistics customers.

Our Contract Logistics services can be groupealésifs:

Inbound Logistics.We optimize our customers' collection routesuoedtheir inventory through warehouse managemenht an
consolidation, enhance their production efficietgykitting and sequencing their unassembled partd, provide quality
control and other value-added services.
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Manufacturing Support. We manage our customers' inventory to maintaitimapp stock levels for manufacturing, and
support product line replenishment and feedinggutaces. We also provide customized solutions tigge finished goods
and facilitate safe transport.

Outbound / Distribution LogisticsWe provide dedicated warehousing tailored tovidial customer needs and also manage
multi-user solutions focused on industry-speciiquirements. We also arrange transport betweedomes locations and
coordinate the distribution of our clients' finishproducts to end customers, typically using tipiedty local operators.
Finally, we provide related services such as pglind packing, home delivery and installation oféeitems.

Aftermarket / Reverse LogisticaVe provide spare parts warehousing and forwasdksiocations to support aftermarket
activities such as swaps, returns and repairs.a@emanage call centers to perform diagnosticscanddinate distribution
and collection services.

Integrated Business Model and Cross-Selling

Our integrated business model allows us to act"as@stop" provider for all our customers’ supghain needs and provide
integrated end-to-end solutions that optimize tleefgpmance, cost and cash flow of their supply mhaiThis model
facilitates unique cross-selling opportunities aticengthens our relationship with our customersvasbecome a more
integral part of their supply chain.

Our sales staff are trained to sell our full switeservices and are organized by industry secta.a8o believe a stronger
focus on Freight Management products and dedicsédes teams contribute significant added value uto integrated
business model. This helps us to better addressiedustry’s unique requirements and positionsousxpand our customer
relationships and win more business across thgiplguchain. The increasing scale and complexityoof customers’
operations have driven demand for suppliers thataféer a full spectrum of supply chain managemservices across
multiple geographies. Our ability to manage the plete supply chain allows our customers to redbheanumber of service
providers they engage, thus saving them time anlesnand simplifying their operations, while als@yding enhanced
supply chain visibility.

As a long-term contract logistics provider with twh over critical parts of our clients’ supply d¢hs, we are ideally

positioned to cross-sell freight forwarding andestkervices. Similarly, we seek to introduce oergint forwarding clients to

our contract logistics services, such as packinkjtbng at origination or destination, as a stegpstone to cross-selling our
full suite of contract logistics solutions. We anglly set ourselves cross-selling targets afteretiging our integrated

business model in 2007, and achieved €542 millfocumulative cross-selling revenues through 20@8eeding our three-

year target of €500 million after only two yearshid effort has been so successful that around 8D%urestablished

"Century" accounts (which consist of approximagyof our existing top customers) used both ouighteManagement and
Contract Logistics services in 2014.

As our customers have shifted to sourcing, manufexg and distributing products on a global ba#is, complexity, cost
and risk of their supply chains have increased.tabkle the most complex, integrated solutions,haee created an elite
Supply Chain Solutions'$CS") organization to better serve the needs of ourtinational and Century customers with
large, global supply chains. The SCS team proveéstions that manage global sourcing and invendativity, monitor
supplier and third-party transport provider perfaroe, and enable end-to-end supply chain visibility

Our Customers

We have an attractive, blue chip customer portfalm service many industry leaders across mulsptgors including
automotive, technology, consumer & retail, indadtrand energy. For example, we work with eight loé ttop ten
manufacturers in the automotive sector, fourteetheftop fifteen consumer electronics companidahléntechnology sector,
seven of the top ten retailers, and four of the ftep independent off-shore drillers in the enemggctor. We generated
approximately 22% of our 2014 revenues from outat@est customers, 32% from our 20 largest custeraed 53% from
our Century customers, who are primarily large {#b#g customers operating in our target industot@s. Our expertise in
these industries has been developed over timertnguahip with our customers, resulting in an agereelationship of 19
years with our top 20 customers. We also considegtmbal scale to be a competitive advantage.eample, in 2014 our
top 10 global customers used us on average in @@trees each, and approximately 81% of our Centustomers use our
services in ten countries or more. We are highbeiified, with over 15,000 customers worldwide aod largest customer
accounting for approximately 4% of our revenuesr @ustomer base includes leading companies sudroak Heinz,
Honda, Petrobras, Procter & Gamble, Lenovo, GMn3oaean and GE.

Sales and Marketing
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Our integrated Sales and Marketing organizatiorichvikomprises over 1,300 professionals globallyfp@ised on selling
the full scope of our supply chain management swisf allowing us to act as a "one-stop” providerdll our customers’
logistics needs and helping us to optimize thegoerénce, cost and cash flow of their supply chains.

We have a tiered market approach, with individigldfsales people looking after medium to smallt@uers at the local
level, and teams including individuals at the couyrand global levels covering medium to large coms. Our global
account managers are trained to offer our full escop services, including international air, oceant @omestic freight
forwarding, contract logistics and other value atldervices. These account managers are dedicatgpktific industry
sectors to ensure we go to market with a high le/@éldustry-specific expertise. The industry teaans led by global sector
leaders, who oversee our sales efforts acrossea givustry and are able to create and tailor imghspecific products and
services that we can leverage across our glob&bmoes base. Our business development team workshieigwith product
specialists such as our team of over 185 logigtinggneers who design and evaluate supply chainigotuand collaborate
globally to drive innovation.

We introduced our Century Program in 2008 to preval higher level of coverage and more client topomts for
approximately 80 of our customers (as of 31 Decen2@d3) who present major opportunities across iggtges and
sectors. This program ensures that each of thestsernars receives consistent and superior focuatlgriating management
efforts across all countries in which the custoroperates. Through global account managers, suppdgteexecutive
management sponsorship, we have continued to louifdpartnerships with these clients, leveraging entire service
portfolio and global presence. We have also creareelite Supply Chain Solutions organization ttidseserve the needs of
our multinational and Century customers with lagjebal supply chains.

Our global sales activities are supported by a commlatform to monitor our pipeline of opportungie We have
established a regular, rigorous pipeline managempmuess, underpinned by data analysis and foiagasollowed by the
identification of key steps and closing actionsisTprocess is led by our global sector leaders,adseen by our Chief
Commercial Officer, who ensures consistency andages progress against the organization’s quarttamets.

Our sales and marketing activities also include roomications campaigns, sales promotions, mailintyiaes, press
releases and the design and maintenance of oumakigebsites. In addition, we participate in indygrade fairs and
conferences to market our services.

Technology Systems and Personnel

We believe that the continuous development of @eshrology systems is essential not only to improue internal

operations and financial performance, but alsortavide our customers with the most cost-effectiumely, and reliable
solutions. We have approximately 750 technologgqenel. We regularly evaluate our technology systand personnel to
ensure that they continue to provide a competdaantage.

Information technology is a critical differentiatfmr customers in the supply chain logistics indgsproviding the crucial
ability to track the locations of large numberspobducts along the supply chain. We maintain pespriy technology
platforms that we offer to customers to enhancevaluie proposition. Although we have not and doagect to integrate
the technology platforms utilized by our Contracpistics and Freight Management divisions, we @glhtinue to leverage
the technology expertise of these two businessesive down cost and improve service. Our softwsoleitions enhance
productivity, optimize decision-making, and resimtmore efficient and cost-effective processesdor customers. The
quality of our information technology capabilitieas garnered us industry awards for technologyvatian and excellence,
such as the Technology Award for Excellence atdhstralian Freight Industry Awards in 2010, the Adidor Information
and Communication Technology Innovation in the Istigs, Operations and Supply Chain functions in12B§ Smau, a
Certificate of Merit for Quality, Service, Techngpand Price in 2012 by General Motors as well3 P0000 and ISO
27001 accreditations.

Our technology personnel are skilled in designing implementing customized solutions that integnatgtiple systems into
a functional, compatible and seamless communicati@hoperating environment. This is a critical efiéintiator for clients,
many of whom operate disparate and disjointed Bysterhese highly tailored and integrated solutipmsvide unique
benefits to customers, translating into longertiatahips and opportunities to realize higher mesgi

Competition

The freight forwarding and contract logistics intlies in which we operate are highly competitivad ave expect this

dynamic to continue for the foreseeable future.B&keve that the most important competitive faciorthese industries are

quality of service (including reliability, respomsness, expertise and convenience), scope of apesatgeographic
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coverage, information technology and price. We afgeone of the largest supply chain business invtiredl based on 2014
revenues and have an extensive global presencevieowwe face competition on both regional andllt®zels and from
companies with similarly global operations.

The past decade has seen significant consolidatidrincreased competition within the industry. Desghis general trend,
the market for supply chain management servicesrgém continues to remain fragmented and is chearaed by a large
number of small-to medium-sized companies operaim@ regional basis or in specific end marketsofding to TI, the
ten leading providers of freight forwarding and trant logistics accounted for only 41% and 20%heiitt respective global
markets in 2014.

Our key asset-light peers include Kuehne + Nagdl B8V, each of which provide both freight forwargliand contract
logistics services, together with Expeditors anddiaina, which compete primarily for freight forwdimg business. Other
significant competitors include Deutsche Post (DEKgl) and DB/Schenker. In addition, we face contjpetifrom niche

regional or local providers, some of which havérarng) market presence in their respective sectmrd regional and/or local
markets.

Employees

As of 31 December 2014, we had approximately 42@fployees, of which approximately half were cogdg collective
labor agreements. We believe we have good relatughsboth our union and non-union employees.

We have adopted policies and processes that argnddsto support effective recruitment, retentiand motivation of

skilled employees and managers to fulfill theiresolin our organization. We have implemented a ttopasformance-

measurement system, which is directly linked witin incentive programs. This system is designed@gige managers and
employees with regular feedback on their perforreaigjuity awards have been granted to over 20Qro$@nior managers.
Over 200 senior managers have equity investmenttseirbusiness and all members of our managemenp gfoover 900

employees have compensation packages tied to oformpeance, creating an alignment of interests betweur employees
and shareholders.

We consider our people to be a crucial asset amlaim to be the employer of choice for the bdshtan the industry. Our
ability to attract and retain employees in hightynpetitive labor markets is an important compegitadvantage. To support
our growth we continue to focus on enhancing ounagament quality and organizational effectiven€ag. continuing
education programs help develop the professioriid sk our workforce and prepare promising talftfuture management
positions.

Properties

As of 31 December 2014, our global network sparmest 170 countries and we delivered services im 888 locations,
with approximately 8 million square metres of wamesing and manufacturing space, substantiallyfalltach are leased or
customer-owned.

Our Freight Management segment operates througatwork of approximately 250 stations across sixtioemts. The
properties related to this segment consist prifigid freight forwarding offices, customs brokeeagffices, and warehouse
and distribution facilities, as well as sales adthmistrative offices. Our freight forwarding temmais are typically located at
or near major metropolitan airports or seaportsh yeéased offices, warehouse space, bays for Igaam unloading and
facilities for packing. Terminal leases generaltpiee on various dates through 2020. From timenbe t we may open, close
or relocate terminals to optimize our network footp

Our Contract Logistics operations include approxetya 600 locations. Substantially all of the faids are leased or
customer-owned (approximately 2% of the facilitees owned by CEVA) with a key operating principterig to enter into
leases on dedicated facilities on a back-to-baslksha line with the relevant contracts.

Government Regulation
The supply chain management industry is subjeattimad range of local, national and supranaticetallations.

Our air freight business is subject to commerdahdards set forth by the International Air Transpissociation, U.S.
federal regulations issued by the Transportatiotuf$gy Administration, and comparable regulationsother jurisdictions,
and our ocean transportation business to and fh@tS. is subject to regulation by the Federalifita@ Commission.
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Outside of the U.S., we are regulated by variougeguonent agencies and may be subject to the reneits of local
country national air cargo security programs.

Our ground transportation business in the U.S.uigjest to the broad regulatory powers and safety Brsurance
requirements prescribed by the Federal Motor Qa8a&ety Administration (theFMCSA™), and by various state agencies,
and our ground transportation business in othésdiations is also subject to similar regulatiomsumd driver and vehicle
safety, licensing, and insurance requirements.

Our import- and export-related operations, inclgdour customs brokerage operations, are subjectigtoms and agency
regulations throughout the world that include digant notice and registration requirements. Weaaceistoms broker in the
U.S. licensed by U.S. Customs and Border Prote¢tiGBP"). Our international operations are impacted lwide variety
of government and other regulations, including t&tpns issued by the U.S. Department of Commeéheel.S. Department
of State, the U.S. Department of Justice, OFAC, C&Rl analogous agencies of the European Uniorvandus other
countries, including sanctions and embargo regwlatand other trade, export, and import laws agdlagions. In addition,
some of our U.S. warehouse operations require ea#itions and bonds in accordance with applical@gulatory
requirements.

We also participate in a number of government-tssinsupply chain security programs such as CBRstdths-Trade
Partnership against Terrorism'Q-TPAT") program in the U.S., the EU Authorized Econo®jerator program, Canada’s
Partners in Protection program, and Singapore’'sir@eEtrade Partnership. Participation in such gavemt-business supply
chain security programs generally permits morecieifit and expedited processing of our customerignstnts through
customs agencies in multiple countries around kbigeg

Because some of our operations involve contracts larsiness with the U.S. Government, we are sulifectarious
government contracting, acquisition, and procurdnregulations. We are subject to similar governmeantracting
requirements in other jurisdictions.

We are subject to a broad range of foreign and domenvironmental and health and safety requireéspéncluding those
relating to the discharge of hazardous substamtessoils and waters, emissions of toxic air palitis, and the generation,
handling, disposal, storage and release of solérezardous substances and wastes, and human aedltgafety. In the
course of our operations, we may be asked to dtaresport or arrange for the storage or transpont@f substances defined
as hazardous under applicable laws, which couldltrés liability under such laws if released intoetenvironment. If a
release of hazardous substances occurs on or fnoffaalities or from the transporter, we may bguieed to participate in,
or have liability for, the response costs and raatish of such release and/or we may be subjecamns for personal
injury, property damage and damage to natural ressu Further, at sites we own, lease or operateawe previously
owned, leased or operated, or where we have didpmsarranged for the disposal of hazardous subssarwe could be
liable for historical contamination, regardlesdailt or the legality of the original conduct. Natal and transnational laws
and initiatives to reduce and mitigate the effasftglimate change, such as the Kyoto Protocol, ¢aignificantly impact
transportation modes and the economics of thepoatedion industry.

In addition, we are subject to anti-money laundgiiegislation in various jurisdictions in which veperate. We are also
subject to a number of anticorruption laws and lagns, including the Foreign Corrupt Practiceg #cthe U.S., the UK
Bribery Act and similar legislation in the othemigdictions in which we operate. We must also cogmpith various
regulations of the U.S. Department of Homeland Bgcand other governmental agencies, both in th®. @nd abroad,
regarding safety, security and anti-terrorism messu

We believe that we are substantially compliant watinrent applicable material laws and regulationd tat the costs of
regulatory compliance are an ordinary operating obsur business. We do not believe that costegiilatory compliance
have had a material adverse impact on our opesatmdate. However, our failure to comply with apgible regulations or
to maintain required permits, licenses, or auttadiins could result in substantial fines or reviratof our operating
permits, licenses, or authorizations. We have agbmompliance programs and procedures designednplg in all
material respects with applicable laws, rules agllations. Future regulations may increase owrlatgry obligations and
require us to incur additional capital or operatmgenses or to modify our business operationschdege or maintain
compliance.

Litigation and Legal Proceedings

The Issuer is involved in several legal proceednefging to the normal conduct of CEVA’s businéakile the outcome of
these legal proceedings is uncertain, the Issu@vies that it has provided for all probable antinesble liabilities arising
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from the normal course of business, and the Istwsefore does not expect any liability arisingnirany of these legal
proceedings to have a material impact on CEVA'slte®f operations, liquidity, capital resourcedinancial position.

Surcharge Antitrust Investigation and Litigation

Several CEVA subsidiaries and certain current amchér employees have been subject to investigabgrite European
Commission (EC") and other governments for possible price-fixangd other improper collusive activity with respést
certain accessorial and other charges, along wétreral other entities in the freight forwarding ustty. Several
investigations (including by the U.S. DepartmentJoktice (DOJ") and by authorities in Canada, Japan, New Zealand
Switzerland, Brazil, and Singapore) have been vesiobr discontinued.

In February 2010, CEVA received a statement ofalgas from the EC concerning CEVA's alleged péptdion in certain
price-fixing cartels in the air freight forwardirdmisiness in violation of the European Union argitrules. CEVA submitted
a response, and on 28 March 2012, the EC issuedlitg. The EC ruled that EGL, Inc. and two of stsbsidiaries (now
known as CEVA Freight (UK) Limited and CEVA FreigBhanghai Limited) had violated European Union cetitipn law
by participating in two infringements of competititaw in relation to the pricing of two discretee¢e The EC imposed a
total fine of approximately $4 million on EGL, Inand its subsidiaries, which CEVA paid, pendingdppeal. CEVA
cooperated with the EC throughout its investigatiod received substantial reductions in its firsea gesult.

Independent Contractor-Related Proceedings

The classification of drivers as independent camtrs - which CEVA believes to be a common pradticés industry in the
U.S. - is challenged from time to time by fedenad state governmental and regulatory authoritresuding tax authorities,
as well as by individual drivers who seek to havieats reclassified as employees. CEVA is curreptyty to a lawsuit
styled Mohit Narayan, et al. v. EGL, Inc. and CEWfeight, LLC, in which the plaintiffs filed a pute¢ class action,
seeking a declaratory judgment, restitution, darsagel other relief. The case is currently on renfesrd the Ninth Circuit
Court of Appeals to the federal district court fretNorthern District of California. In Septemberl20the district court
denied the plaintiffs’ request to certify the lavtsas a class action. The plaintiffs asked the INi@ircuit Court of Appeals to
review that ruling, but the court denied that resju€hat means individual members of the formeatpe class must pursue
their own individual claims, which some are doing.

In addition, in October 2009, the California Emptent Development DepartmentEQOD"), based on a worker
classification audit, determined that such indigildushould be reclassified as employees for pugpokstate unemployment
tax, employment training tax, disability insurancentributions, and personal income tax, and the EBdded a tax
assessment. CEVA has petitioned the EDD to revisvagsessment, with a potential for abating a ntyjof the assessed
taxes.

While CEVA cannot provide assurances with respethé outcome of these cases and it is possible€CBA could incur a
material loss in connection with any of these mmaft€EVA intends to vigorously defend itself in $keeproceedings. In
connection with this, the Issuer has accountea@ farovision in its 2014 accounts.

CIL Related Proceedings

CIL Limited (formerly CEVA Investments Limited), ¢hformer parent of the Issuer, is involved in asamsually filed
liquidation proceeding in the Cayman Islands andraoluntary Chapter 7 proceeding in the BankrupBnurt for the
Southern District of New York. In December 2014e fhrustee in the Chapter 7 proceeding filed a clagainst CIL
Limited’s former directors, the Issuer, and aftiéid entities relating mostly to the Recapitalizatidbhe Issuer cannot provide
assurances about the outcome of this matter asgdssible that if the Trustee were to prevaih@claims, the Issuer could
incur a material loss in connection with this matidowever, the Issuer believes the claims areawittmerit and intends to
vigorously defend itself.

Tax Proceedings

CEVA is involved in tax audits in various jurisdamts relating to the normal conduct of its busin&¥kile the outcome of
these audits is uncertain, CEVA believes that # peovided for all probable and estimable tax liags arising from the
normal course of business, and CEVA therefore dmtexpect any liability arising from these audiishave a material
impact on its results of operations, liquidity, italresources, or financial position.

Other Proceedings
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From time to time, CEVA is involved in a varietylefjal proceedings and disputes arising in thenarglicourse of business.
For example, CEVA has been and currently are sutjgcumerous labor and employment proceedingdamiites in both
Italy and Brazil alleging various causes of actamd raising other legal challenges to CEVA's labad employment
practices. Such proceedings include individual netaiand lawsuits, disputes with unions, class actitmims, and
governmental or quasi-governmental investigatiddiile the outcome of these legal proceedings ieuaim and may not
be capable of estimation, CEVA believes that ragmiuof these matters and the incurrence of theliated costs and
expenses should not have a material adverse effieCEVA's results of operations, liquidity, capitalsources, or financial
position
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MANAGEMENT
1. Management
1.1. Executive Officers and Board of Directors
The following table provides information regardiG§VA's executive officers and the members of ouarioof directors as

of the date of these Listing Particulars. The bessraddress of each of our executive officers &edtdrs listed below is c/o
CEVA House, Excelsior Road, Ashby de la Zouch, &sfershire, LE65 1NU, United Kingdom

Name Age Title

Marvin O. Schlang¢ 66 Chairman of the Board of Directc
Xavier Urbair 57 Chief Executive Office anc Directol
Arjan Kaak: 49 Chief Financial Office

Hakan Bici 43 Chief Commercial Office

Dawn Wethera 52 Chief Compliance Office

Pierre Girardil 55 Chief Human Resources Offic
Christophe Cach 46 Chief Information Office

Kenneth Burc 43 Chief Legal Office

Brett Bissel 48 Chief Operating Officer, Contract Logist
Helmut Kaspet 49 Chief Operating Officer, Global Airfreigt& Ocean Freigt
Marc Becke 42 Non-Executive Directc

Michael Jupite 34 Non-Executive Directc

Alan Miller 77 Non-Executive Directc

Tom White 57 Non-Executive Directc

Emanuel PearIm: 54 Non-Executive Directc

John Smitl 64 Non-Executive Directc

Thomas Stallkarr 68 Non-Executive Directc

Marvin Schlanger is our Chairman of the Board of Directors. Mr. dger was our Chief Executive Officer from October
2012 through January 2014 and served as interigiderg of the Americas from August 2013 through ®¢ha2014. He has
been the Chairman of our Board of Directors sinelerérary 2009. He is also a principal in the firmCoferry Hill Chemical
Investments, LLC, which provides management sesvéoel capital to the chemical and allied industfiés Schlanger has
been involved with a number of Apollo companiesrabe past decade as chairman or at the board Iéielcurrently also
serves as a director of UGI Corporation, UGI U&B{ Amerigas Partners LP, Momentive Performanceeitds Holdings
LLC, Taminco Acquisition Corporation and is Chaimmaf the Supervisory Board of LyondellBasell Indiest N.V.

Xavier Urbain is our Chief Executive Officer and Interim Presitie Americas. Mr. Urbain was named CEO of CEVA in
January 2014. He brings a long and outstandingecamethe Supply Chain industry to CEVA, servingtbe Management
Board and Board of Directors and in several sesiacutive positions at Kuehne + Nagel as well a® ©@EACR Logistics.
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He also held executive positions in logistics wogkfor Mayne Nickless and serving as CEO of Haygidtacs. In addition,
Mr. Urbain has led entrepreneurial ventures workirainly with private equity firms as senior advisod a board member.
He started his career with Deloitte & Touche aseaternal auditor, before joining the internationedail group Auchan,
serving in both financial and logistics positiofte holds a PhD in economics and a degree in adgammeounting studies
(DECS).

Arjan Kaaks is our Chief Financial Officer. Mr. Kaaks join&@EVA on 24 August 2015 and has extensive experi@nce
the fast-moving consumer goods and retail industri®r. Kaaks has over 24 years of finance expeeercross a broad
spectrum of roles, in various countries. Prigotoing CEVA, Mr. Kaaks served as Chief Financidfi€@r of private equity
owned Maxeda DIY Group from 2011 to 2015. Priojdiming Maxeda DIY Group, he served as Chief OpegaOfficer
and Chief Financial Officer of the privately held\N@ill Group from 2008 to 2011. Prior to joininge O’Neill Group, Mr.
Kaaks served as Chief Financial Officer of Royabl&ech NV, the then listed brewer, from 2005 to 20@&ior to joining
Royal Grolsch NV, Mr. Kaaks spent 12 years of taseer in different roles at Unilever including agiaance Director
Nordic Region 2003 to 2005. Mr. Kaaks holds a erdsidegree in economics and finance from the Usityeof Groningen
and a post-master’s degree in finance and cormoi ¥U University Amsterdam. He is chairman of Hubvisory council to
Nyenrode Business University's executive mastedinance and control programme. Since early 2015 Hidaks is a non-
executive director and vice-chairman of IMCD NMisted international specialty chemicals retailestributor.

Hakan Bicil is our Chief Commercial Officer. Mr. Bicil joinedEVA in May 2014 from Panalpina where he was Exgeu
Vice President, Head of Strategic Business Devetopgm Previously he served as Managing Director EEBMor Toll
Global Forwarding, and throughout his career had imereasingly senior positions within the logistindustry, including
with Kuehne + Nagel, spanning both Contract Logsstind Freight Management. As CEVA’s Chief ComnagKafficer, he
is responsible for leading the company’s globa¢salrganization.

Dawn Wetherall is our Chief Compliance Officer and leads our gloBompliance & Ethics program. Ms. Wetheralljaine
CEVA in 2008, as Regional General Counsel of Eurapd became Chief Compliance Officer in January520Ms
Wetherall has been qualified as lawyer in the UKdeer 25 years and prior to joining CEVA, workedprivate practice in
the City of London and as in-house counsel at Shell

Pierre Girardin is our Chief Human Resources Officer. Mr. Girarftimed CEVA’s predecessor, TNT Logistics, in 2001
and has served with CEVA in various internationalhagement positions since the company’s incepitahiding Global
BD and Strategy Head and Executive Vice PresideBWA in the Benelux. Prior to CEVA, Pierre held iears positions at
Caterpillar and was a Partner at McKinsey and Caypga Amsterdam. Mr. Girardin holds an Msc in Megizal
Engineering and an MBA — INSEAD Fontainebleau.

Christophe Cachatis our Chief Information Officer. Mr. Cachat jed CEVA in June 2014 and brings extensive industry
experience to CEVA, recently serving as Senior Voesident IT, Americas for Kuehne + Nagel. Priothat he worked as
Chief Technology Officer for ACR Logistics in thenlted Kingdom, with earlier roles including secyritechnology and
engineering director roles at ALSTOM in France, @a@ Indosuez (now Crédit Agricole) and CEGETEL/SMRendi
group). As CEVA's Chief Information Officer, heilinoversee and grow the company’s technology cdipab, including

its key CEVA Matrix® offering, for the benefit ofs customers.

Kenneth Burch is our Chief Legal Officer. Mr. Burch joined CEMA 2003 and led the Insurance and Litigation fiomsg
until 2006 when he was appointed General CounsehfdAmericas region. He became Chief Legal @ffio April 2014.
Prior to joining CEVA Mr. Burch worked in in-houseles for the insurance industry and in privatepca.

Brett Bissell is our Chief Operating Officer - Contract Logisticsir. Bissell was appointed to this position inyJ2014 and

joined CEVA in January 2011, leading the company&in America operations, where he built a stroegnt that

transformed CEVA'’s business and prospects in tgeone Prior to joining CEVA he served in executesitions with

Flextronics International and prior to that in cgt@nal roles at Qualcomm, Motorola and Toshibahilg/at Flextronics he
oversaw operations in Japan and in Latin Americater 12 years. He is a member of the Executivar8, responsible for
leading strategy, process, KPIs and growing thepeam's key global Contract Logistics business line.

Helmut Kaspersis our Chief Operating Officer - Global Airfreightd Ocean Freight. Mr. Kaspers joined CEVA in May
2015. Mr. Kaspers started Kaspers Consulting +dtmrent (KCI) at the end of 2013 with the aim tastdaternational
logistic growth-oriented companies with his longstimg experience. Before that he was a memberedExecutive
Committee and Chief Operating Officer, Air + Ocedin.ogwin AG, Luxembourg from 2006 until March 201 ior to
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Logwin, Helmut was Regional Director for Kuehne &dél, Germany, from 2001 to 2006. From 1996 to 28@1was the
Executive Vice President, Seafreight, at Schenkar @ermany. After studying in Germany, Helmut watkes entire
career within the logistics and transportation stdy including extensive international assignmémtsdorth America and
Asia He is a member of the Executive Board, responéibleeading CEVA'’s Global Airfreight and Ocean Fgkt business.

Marc Becker has been a member of our board of directors since 2014 and previously served on our board otttire

from August 2013 until January 2014. Mr. Beckenisenior partner of Apollo, where he has been eyepl since 1996.
Prior to joining Apollo in 1996, Mr. Becker was eloyped by Smith Barney Inc. within its InvestmentRang division. Mr.

Becker graduated cum laude with a BS in Econonmrims fthe University of Pennsylvania’s Wharton SchabBusiness.
Mr. Becker serves on several corporate boardsrettdirs, including Realogy Corp., Affinion Groupp@lo Residential
Mortgage, Pinnacle Holdings, and Novitex Corp. Rnesty, Mr. Becker has also served on the boarddimctors of
EVERTEC, National Financial Partners, Countrywidke, pSourceHOV, Metals USA, Pacer International, @ua
Distribution, United Agri Products and Vantium Capi

Michael Jupiter has been a member of our board of directors sinEebruary 2010. Mr. Jupiter is a partner of Apollo
where he has been employed since 2004. Prior tingiApollo in 2004, Mr. Jupiter was a member oé thinancial
Institutions group of Goldman, Sachs & Co.

Alan B. Miller has been a member of our board of directors slone 2013. Mr. Miller served as a partner and otlyre
serves as a senior counsel at Weil Gotshal & MahgPs where he has been employed since 1969, dzé@wuigin complex
bankruptcy and restructuring matters. Since 20@7hdms also served as special counsel and litigatimtee to Collins &
Aikman Corporation during its bankruptcy. Mr. Milleurrently also serves as a member of the boafrdsrectors of
Chicago Loop Parking LLC and Trinity Place Holdinye.

Emanuel R. Pearimanhas been a member of our board of directors simece 2013. Mr. Pearlman is the founder, chairman
and chief executive officer of Liberation Investrh&roup, LLC. Mr. Pearlman currently also serveschairman of the
board of directors of Empire Resorts, Inc. and agseaber of the boards of directors of Fontainebléami JV, LLC and
Network-1 Security Solutions, Inc.

John F. Smith has been a member of our board of directors sinoe 2013. Mr. Smith is a principal at Eagle Adisso
LLC. From 2000 to 2010, Mr. Smith served in posisoof increasing responsibility with General Mot@srporation in

sales and marketing, product planning and corpatat¢egy, most recently as Group Vice Presideotp@ate Planning and
Alliances. During his 42-year career in the autaw@oindustry, Mr. Smith also served as General Manaf Cadillac Motor

Car, President of Allison Transmission, and Viceditent, Planning at General Motors Internationgér@tions in Zurich,

Switzerland. Mr. Smith currently also serves on boards of directors of American Axle & Manufachgiand Smith

Electric Vehicles and the advisory boards of VNG.@@ Palogix International. Mr. Smith currentlyalserves on the
boards of several non-profit organizations, inatgdthe National Advisory Board of Boy Scouts of Ama and St. John’s
Providence Health System in Michigan.

Thomas Stallkamp has been a member of our board of directors siaoceiary 2014. Mr. Stallkamp is the founder and
principal of Collaborative Management LLC. From 200 2010, Mr. Stallkamp was an Industrial ParineRipplewood
Holdings L.L.C. From 2003 to 2004, Mr. Stallkampwesl as Chairman of MSX International, Inc., arahfr2000 to 2003,
he served as Vice-Chairman and Chief Executivec&®ffof MSX. From 1980 to 1999, Mr. Stallkamp hestigus positions
with DaimlerChrysler Corporation and its predecessbrysler Corporation, the most recent of whictswéce Chairman
and President. Mr. Stallkamp serves as a dire¢tBoWarner Inc. and as a trustee of Entreprerfeanss Series Trust.

Tom White has been a member of our board of directors slaneary 2009 and was an Operating Partner for pofthe
distribution and transportation industries from 2G0rough 2014. From 2002 to 2007, Mr. White was 8enior Vice
President, Chief Financial Officer and TreasureHab Group, Inc. Prior to joining Hub Group, Mr. Whwas at Arthur
Andersen where he spent 23 years in a variety gh@aleadership roles including as senior auditnga. He became a
Certified Public Accountant in 1981. Mr. White sedvas acting Chief Operating Officer of CEVA froom@ 2013 until June
2014 and as Chief Financial Officer of CEVA from rA@2009 until the appointment of Rubin McDougal dJaly 2009.
During 2010, Mr. White served as interim Chief Finiml Officer of SkyLink Aviation, Inc. an Apollowned entity based in
Toronto, Canada. During 2011 and 2012 he servatterdm Chief Financial Officer of Constellium, @pollo owned entity
based in Paris, France. He currently also serveleohoards of Landauer, Inc., Evertec, Inc. andli@uDistribution, Inc.

There are no family relationships between any af executive officers and directors. As at the daftehese Listing
Particulars, there is no potential conflict or dmt$ of interest existing between any duties oviedhe Issuer by its
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executive officers or members of its Board of Dioes and their private interests and/or other duinerespect of their
management roles.

1.2. Director and Management Contacts

All executive officers and members of the board rhaycontacted at: Jordans, Corporate Secretar?2edford Row,
London WC1R 4JS, United Kingdom.

1.3. Board Structure and Non-Employee Director Compensabn

Pursuant to contractual arrangements under theAdni@ement, Apollo and its affiliates hold a majpritf the share voting
power of Holdings and have the right to appointaamity of the members of the board of managerslatiings until the
Sunset Date. All other members have the right sy the remaining members of the board of marsages a result of
their equity ownership, Cap Re and Franklin, toggtihave the ability to appoint the remaining managCertain major
corporate actions by the respective boards of iHgkliand CEVA require approval of a majority of tmanagers not
designated by Apollo.

The LLC Agreement provides that the members of ais shall direct Holdings to cause the board éaors of the Issuer
to be identical to the board of managers of Holdjrlgerefore the boards of both Holdings and teedsare identical.

As a result of certain voting rights under the LBGreement and the power to appoint the majoritthef members of the
board of managers of Holdings, Apollo currently hilas power to control us and our affairs and peticiincluding the
appointment of our management team. Four of thelmeesrof our board are partners or employees oflé@oid four of the
members of our board are independent.

After the Sunset Date, Apollo will no longer hawe tcontractual right to appoint a majority of thembers of the board of
managers of Holdings. The Sunset Date will occudearihe LLC Agreement upon the later to occur(ipfthe date upon
which the absence of Apollo’s manager designatigints and majority voting rights set forth in the@ Agreement would
not constitute an event of default under or reqGIE&/A to make an offer to repurchase under anytaoténg indebtedness
for borrowed money and (ii) the date upon which réy@oval of Apollo’s manager designation rights anajority voting
rights set forth in the LLC Agreement would notseaably be expected (based upon advice of HolditaxXsadvisors) to
result in (x) a change of control of Holdings or\G&for UK tax purposes, and (y) the loss of a mateamount of favorable
tax attributes to Holdings or CEVA, as determinedood faith by a majority of the board of manag#rkloldings who are
not Apollo designees, in each case, subject tardbhtaany required regulatory approvals. Followihg Sunset Date, each
holder of more than 15% of Holding’s common shamesin as-converted basis will have the right (lmiitthe obligation) to
designate one member of Holdings board of manggérieh right may be waived), and all holders of coam shares will
be able to vote for the election of the remainirggmbers of the board of managers of Holdings.

The board of Holdings has an audit committee, agcetive committee and a compensation committee. ditiees and
responsibilities of the audit committee include aramending the appointment or termination of the ageghent of
independent accountants, otherwise overseeingnttiepéndent auditor relationship and reviewing $icamt accounting
policies and controls. Messrs. Jupiter (Chair),rlPeen and White are members of our audit commitiéee duties and
responsibilities of the executive committee incliercising all powers and authority of the boasdhte fullest extent
permitted by law. Messrs. Jupiter (Chair), Smithd aivhite are members of our executive committee. dhges and
responsibilities of the compensation committeetidel overseeing the compensation of the manageestatis, officers and
other employees of CEVA, along with CEVA's overathmpensation policies, strategies, plans and pnograJessrs.
Jupiter, Schlanger (Chair) and Miller are membéiauo compensation committee.

Each of the non-employee managers of Holdings whioot or has not been affiliated with Apollo isidetl to be paid
$25,000 for each calendar quarter of service. #ilep non-employee managers are entitled to be $a%000 for each
calendar quarter of service. Independent non-eraplayanagers are entitled to receive two awardestficted share or
restricted share units of Holdings each havingiranfarket value on the date of grant of $75,000e Titst award is issued
following appointment of the manager to the boafdnanagers and the second award is issued followirdfirst board
meeting in the calendar year following the managygritial appointment to the board of managers. Thairman receives
€20,000 per month for his service as Chairman.

In connection with their appointment to Holdingsad of managers in June 2013, Messrs. Miller, IP@ar and Smith each

received 75 restricted share units, which settte@ bDecember 2014 and 75 common shares were igs@adh of Messrs.

Miller, Pearlman and Smith in respect of such retetd share units. In addition, in February 2014skts. Miller, Peariman

and Smith each received an additional 75 restriskegte units, which will settle on 31 December 20f&5connection with
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his appointment to Holdings’ board of managers,ia® Stallkamp received 75 restricted share unhghwsettled on 31
March 2015 and 75 common shares were issued tdSMikamp in respect of such restricted share uimtsddition, in
March 2015, Mr. Stallkamp received an additional réStricted share units, which will settle on 15r&ha2016. Mr.
Schlanger held 641 restricted share units, whitthedeon 31 December 2014 and 641 common shares iagued to Mr.
Schlanger in respect of such restricted share.unieddition, Mr. Schlanger holds options to pars# 2,564 common shares
of Holdings at $1,000 per share, which were issunethree tranches of 1,025.6 (Tranche A), 769.2{€he B) and 769
(Tranche C) options. Mr. White held 373 restricsbdre units, which settled on 31 December 20143d@8dcommon shares
were issued to Mr. White in respect of such redcshare units. In addition, Mr. White holds op# to purchase 1,104
common shares of CEVA Holdings LLC at $1,000 parshwhich were issued in four tranches of 662rar{che A), 55.2
(Tranche B), (Tranche C) and 331.2 (Tranche D)oot

1.4. Management Arrangements

We have entered into employment agreements, laiteieym sheets with each of our executive officé¥e may terminate
certain executive officers’ employment with us feause" upon advance written notice, without remainen, for certain
acts of the officer. Each executive officer mayrterate his or her employment at any time upon adeavritten notice to us.
In the event that a certain officer’'s employmenteisninated by us without cause or by him or her"gmod reason,” the
officer is entitled to certain payments as provided applicable laws or as otherwise provided unither applicable
employment agreement, letter or term sheet. EXcefthe foregoing, our executive officers are naiteed to any severance
payments upon the termination of their employmenthy reason.

Under such employment agreements, letters andgsbe®ts, each of our executive officers has alseegignot to engage or
participate in any business activities that compeith us or solicit our employees or customers doe or two years
(depending on the officer) after the terminatiorhisf or her employment. They have further agred¢dmuose or disseminate
any confidential information concerning us andgeign to us the intellectual property rights in kvgenerated by them as a
result of performing their duties or using our r@ses during their employment with us.

1.5. Committees

The board of Holdings has an audit committee, agcetive committee and a compensation committee. ditiees and
responsibilities of the audit committee include aramending the appointment or termination of the agegnent of
independent accountants, otherwise overseeingnttiepéndent auditor relationship and reviewing $icamt accounting
policies and controls. Messrs. Pearlman, Jupitesi{man) and White are members of our audit conesittThe duties and
responsibilities of the executive committee incliercising all powers and authority of the boasdhte fullest extent
permitted by law. Messrs. White, Jupiter (chairmanyl Smith are members of our executive commiffee. duties and
responsibilities of the compensation committee uidel overseeing the compensation of our directdfiees and other
employees, along with our overall compensation s strategies, plans and programs. Messrs. riMiehlanger
(Chairman) and Jupiter are members of our comp@nsabmmittee.

1.6. Corporate Governance

The Issuer complies with the corporate governaagarres of its jurisdictions of incorporation.
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PRINCIPAL SHAREHOLDERS

1. Principal Shareholders

As of 31 December 2014, 99.99% of the issued stegpal of the Issuer is held by Holdings, 0.01%etd by CIL Limited
and one ordinary share is held by Louis Caymanr&etetoldco Limited, a wholly owned subsidiary of Alimited, on trust
as bare nominee for CIL Limited.

The following table sets forth certain beneficialn@rship information regarding the shareholderdHofdings and the
number and percentage of shares owned by suchhshdees as of 31 December 2014, in each case, assigares of
Series A-1 Preferred Shares and Series A-2 Pref&mares held by the shareholders have been cedwertommon shares

of Holdings.
Ownership
Name of beneficial owner Number of shares beneficially owned percentagéz)
A-1 preference  A-2 preference Common
shares shares shares
APOHIO e e 87,428 12,737 105,010 21.6%
Franklin AQVISErs, INC. ...ooooeeeiiiiiiiii e 4,126 169,906 128,500 27.3%
Capital Research and Management Company... 99,038 50,130 126,970 28.4%
Othe ...t 47,052 102,055 85,854 22.7%
Total 237,644 334,828 446,334 100.0%

(1) None of the other shareholders owns 5% orembthe common shares of Holdings.
(2) Assuming preference shares convert to comshanes.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTION S

1. Certain Relationships and Related Party Transactios

(@)

(b)

(©)

1.1. The Restructuring and Recapitalization

On 2 May 2013 CEVA and Holdings completed the r&aépation (the Recapitalization”). In connection with the
Recapitalization, Apollo and CapRe agreed to bagkatportion of the Rights Offering pursuant to téxens of a Backstop
Agreement. In addition, Franklin entered into thrarfklin Commitment pursuant to which Franklin agr¢e (i) cancel an
aggregate of $304,863,114 in aggregate principauamof CEVA’s debt then held by Franklin (consigtiof First Lien

Notes and term loans under the Senior Securedtiem)iin exchange for the issuance by CEVA to kliarof $304,863,114
in aggregate principal amount of Senior Securec®Nand (i) provide access to additional liquiditf€65 million.

Following the Recapitalization, Holdings became thimate parent company of CEVA. In the Recapittion, equity
interests held by affiliates of Apollo in CEVA Instenents Limited were eliminated, and Apollo aftéia acquired a stake of
over 20% in the equity of Holdings through exchaggCEVA debt it held and through the cash purclodssguity, while
Franklin acquired a stake in excess of 25%, anddaffiliated with CapRe acquired a stake in excdés25%. Pursuant to
the limited liability company agreement of Holdindggollo affiliates hold a majority of the votingpgver of Holdings and
have the right to elect a majority of the respectioards of Holdings and CEVA. No other sharehadtdgds more than 5%
of the equity of Holdings.

1.2. Prior Debt Transactions

Assignment of Senior Unsecured Bridge Loans

To fund the acquisition of EGL, Inc. in 2007, CE\¢Atered into the Senior Unsecured Bridge Loan Agesg. On 1 April
2008, the underwriting banks assigned loans @r&ginal Senior Unsecured Bridge Loan$) under the Senior Unsecured
Bridge Loan Agreement with an aggregate principadant of $509 million to affiliates of Apollo, whgaid these lenders an
acquisition price that reflected a discount toplae value of the loan. As a result of the assigrimea paid a fee of 1.6875%
to each assigning lender in lieu of a 2.0% conwerfee outstanding at that time.

July 2009 Exchange Offers

On 22 July 2009, CEVA issued €120 million aggregatacipal amount of 12% Second-Priority Notes @0é&4 (the 12%
Second-Priority Notes) in exchange for €153 million outstanding 8.5%n®e Notes and €50 million outstanding Senior
Subordinated Notes, and issued $127 million aggeggancipal amount of 12% Second-Priority Notegxechange for $205
million of Original Senior Unsecured Bridge Loange refer in these Listing Particulars to these erde offers as the
"July 2009 Exchange Offers" In the July 2009 Exchange Offers, Apollo privatekchanged with CEVA (1) $172 million
of Original Senior Unsecured Bridge Loans for $Ifillion of 12% Second Priority Notes and (2) €30liom of 8.5%
Senior Notes for €19 million of 12% Second-Priohtgtes.

March 2010 Transactions

The March 2010 Transactions refer to (1) CEVA'wffg of the Second Lien Notes; (2) CEVA's offerpiarchase 10%
Second-Priority Notes and 12% Second-Priority Natesl related consent solicitation, pursuant toQffer to Purchase and
Consent Solicitation Statement dated 24 Februaiy)28s supplemented on 2 March 2010, as furthgulemented on 9
March 2010; (3) the private exchange by Apollo witBVA of 10% Second- Priority Notes and 12% SecBnidrity Notes
for Second Lien Notes; and (4) the private exchdngapollo with CEVA of (i) 8.5% Senior Notes hdby Apollo for a like
principal amount of 8.5% Senior Notes due 2018 (Er¢ended Senior Note§, (ii) the Senior Subordinated Notes held by
Apollo for a like principal amount of 10% Senior fBudinated Notes due 2018 (thExtended Senior Subordinated
Notes") and (iii) Original Senior Unsecured Bridge Lodmald by Apollo for a like principal amount of SeniUnsecured
Bridge Loans.

In March 2010, Apollo privately exchanged all oéth2% Second-Priority Notes and 10% Second-Pribtdies held by it
in exchange for $77 million in principal amount®#cond Lien Notes. In addition, Apollo committedptovately exchange
all of the 8.5% Senior Notes, Senior Subordinatetebland Original Senior Unsecured Bridge Loand hglit in exchange
for a like principal amount of Extended Senior NptExtended Senior Subordinated Notes and Senisedumed Bridge
Loans. The purpose of the private exchange waxtené the maturities of the 8.5% Senior Notes, &eBubordinated
Notes and Original Senior Unsecured Bridge Loamseatly held by Apollo to no earlier than 30 Jurgd .
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(d) Subsequent Debt Amendments

On 21 November 2011, CEVA entered into amendmented agreements governing the Senior Unsecureth®ilioans,
the Extended Senior Notes and the Extended Senlwr8inated Notes. Pursuant to such amendmentsadhsf receiving
scheduled interest payments in the fourth quaft2fdl, Apollo agreed to receive accrued and unipdéiest on 1 February
2012 in exchange for a nominal consent fee, th@gsa of which was to improve the balance of thentimof CEVA's
interest payments.

(e) February 2012 Refinancing

On 1 February 2012, concurrently with the issudnc€EVA of $325 million of First Lien Notes and $Billion of Senior
Unsecured Notes, funds affiliated with Apollo coeteld (1) an exchange of an aggregate of over €8iflbrmin
indebtedness of CEVA and CIL held by them in exgjeafor newly-issued Class B ordinary shares of (@ile "February
2012 Refinancing'), and (2) a private exchange of €109 million of\@Edebt held by them into $145 million of the
aforementioned $620 million Senior Unsecured N¢tes"2012 Debt Exchange’).

The debt exchanged in the February 2012 Refinaraongisted of all of Apollo's holdings of the Extlel Senior Notes, the
Extended Senior Subordinated Notes and the CIL IR#truments, as well as $516 million of Senior Unsed Bridge
Loans. All of the debt exchanged in the FebruardZ2Befinancing was retired and is no longer outtan

Pursuant to their terms, the Class B ordinary sh#sued in the February 2012 Refinancing wouldniandatorily
exchangeable for ordinary shares, are only entiletividends if and when declared on the ordirsrgres, and have certain
other rights, including voting rights.

In the 2012 Debt Exchange, Apollo (1) exchanged9€dmllion principal amount of the 8¥%2% Senior Notasd Senior

Subordinated Notes for $145 million of Senior Unsed Notes and (2) received accrued and unpaicestten cash payable
to the date of the 2012 Debt Exchange with respethe debt that was exchanged. The notes issu#teii2012 Debt

Exchange were issued under the same indenturegrartdeated as a single class for all purposesruhdendenture relating
to the Senior Unsecured Notes and are fungible.

® Master Accounts Receivable Transfer Agreement

During September and October 2012, CEVA subsidiagigered into a purchase and sale agreement pttsuahich an

aggregate €14 million of their trade accounts retdes were sold to an affiliate of Apollo on termkich management
believes compared favourably to market pricing. &nthe terms of the agreement, the receivablesace at a small

discount relative to their carrying value in excparfor all interests in such receivables; the CE3sidiaries retain the
obligation to service the collection of the recéies on the purchasers' behalf for which they aiel p fee; and the
purchasers defer payment of a portion of the ret®s purchase price. Zero borrowings were outstgnaursuant to this
agreement as of 31 December 2014.

(¢)] May 2013 Refinancing

On 2 May 2013, the Issuer issued $304,863,114 gneagte principal amount of 4.00% first lien serdecured notes due
2018 and $688,893,689 in aggregate principal amofidi0% second lien secured PIK notes due 2023 "(thigal PIK
Notes") (the May 2013 Refinancing).

(h) March 2014 Refinancing

On 13 March 2014, the Issuer issued $300,000,0@@gnegate principal amount of 7.0% First Lien BeSecured Notes
due 2021 and $325,000,000 in aggregate principaluamof 9.0% Senior Secured Notes due 2021 (Mar¢h 2014
Refinancing’).

1.3. CIL Bankruptcy Proceeding

CIL Limited (formerly CEVA Investments Limited), éhformer parent of the Issuer, is involved in asamsually filed
liquidation proceeding in the Cayman Islands andnaoluntary Chapter 7 proceeding in the Bankrup@ayurt for the
Southern District of New York. In December 2014e thrustee in the Chapter 7 proceeding filed a clagainst CIL
Limited’s former directors, the Issuer, and aftiéid entities relating mostly to the Recapitalizatidhe Issuer cannot
provide assurances about the outcome of this matigit is possible that if the Trustee were tovpileon his claims, the
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Issuer could incur a material loss in connectiothwhis matter. However, the Issuer believes thaerd are without merit
and intends to vigorously defend itself.

1.4. Management Agreement with Apollo

In connection with the formation of CIL and the aisition of TNT N.V.’s logistics business, Apollmd its affiliates entered
into a management agreement with CIL and CEVA lenhitelating to the provision of certain financiadastrategic
advisory services and consulting services. CEVA itathagreed to pay to Apollo an annual monitorieg équal to the
greater of €3 million and 1.5% of our Adjusted EBIA before such fees, plus related expenses. Foyehe ended 31
December 2012, Apollo received a management f€4 afillion. Management fees for 2013 and 2014 H@een waived by
Apollo. CEVA Limited has agreed to indemnify Apoltmd its affiliates and their directors, officeredaepresentatives for
losses relating to the services contemplated byrthragement agreement and for the engagementilaite$f of Apollo
pursuant to, and the performance by them of thaécgsr contemplated by, the management agreement.

1.5. Affiliated Underwriter
On 1 February 2012, we issued $325 million in agate principal amount of the 8.375% First Lien Seidecured Notes
and $475 million in aggregate principal amount 2f76% Senior Notes. One of the initial purchaserthe offering of the
8.375% First Lien Senior Secured Notes and 12.78f08 Notes was Apollo Global Securities, an atfi of Apollo.

1.6. Transactions with Joint Ventures

We also have a number of transactions with jointwess over which we have joint control with ourtpars.
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DESCRIPTION OF OTHER INDEBTEDNESS

The following is a summary of certain provisionstioé instruments evidencing the outstanding inaktsies of the Issuer. This
summary does not purport to be complete and isesubp, and is qualified in its entirety by refeterto, all of the provisions of the
agreements, including the definitions of certammig therein that are not otherwise defined in theséng Particulars.

1.

11

1.2

1.3

Senior Secured Facilities
Overview

On 19 March 2014, CEVA entered into amended anthtext senior secured credit facilities (th®ehior Secured
Facilities") comprised of:

+ a term loan facility (comprised of $740 million &frm loans denominated in U.S. dollars and €50ianilbf term
loans denominated in euros), maturing in 2021;

» $250 million revolving facility, maturing in 2018nd
» $275 million synthetic letter of credit facility,aturing in 2021.

The Senior Secured Facilities provide for uncomediincremental term loans, revolving facilitiessgnthetic letter of credit
facilities in an aggregate amount of up to $350iamilplus additional amounts subject to a maximemiar secured leverage
ratio of 4.3 to 1.0, that may be made availablenu@EVA's request under the Senior Secured Fadlitmibject to
documentation requirements and other conditions.

On 31 December 2014, $1,326 million was outstandimdger the Senior Secured Facilities.
Interest Rate and Fees

The interest rate per annum applicable to the team facility is, at CEVA's option, either (x) artertnate base rate plus
4.50%, or (y) an adjusted LIBO rate plus 5.50%, Hredinterest rate per annum applicable to thelveg facility is, at
CEVA'’s option, either (x) an alternate base ratespt.00% or (y) an adjusted LIBO rate plus 5.00&bjext to one step
down on the interest rate for the revolving fagiliased on CEVA's senior secured leverage ratidhéncase of the term
loan facility, the alternative base rate shall bdess than 2% and the adjusted LIBO rate shallobdess than 1%.

CEVA shall pay an amount equal to the LIBO rateglthe rate of interest earned in respect of amsadeyiosited with the
administrative agent to backstop letters of cresdiied under the synthetic letter of credit fagililus the applicable margin
used for the adjusted LIBO rate term loans plu®§% er annum in respect of amounts deposited \wethadministrative
agent to backstop letters of credit issued undesyinthetic letter of credit facility. In the casfethe synthetic letter of credit
facility, the adjusted LIBO rate shall be no lelsart 1%. In addition to paying interest on outstagdirincipal under the
Senior Secured Facilities, CEVA shall pay an unwsedmitment fee of 0.50%, subject to one step-dbased on its senior
secured leverage ratio. CEVA shall also pay custgiedter of credit and agency fees.

Prepayments
CEVA is required to prepay outstanding term loauject to certain exceptions, with:

® 50% of excess cash flow (as defined in the agreeg@rerning the Senior Secured Facilities) lessamaunt of
certain voluntary prepayments as described in tireemnent governing the Senior Secured Facilitigbjest to
downward adjustments depending on the senior sg¢tewverage ratio; and

(i)  100% of the net cash proceeds of all non-ordinatyse asset sales and casualty and condemnatiots efeCEVA
does not reinvest or commit to reinvest those @asen assets to be used in its business or to werkain other
permitted investments within 18 months (and, if oaited to be so reinvested, actually reinvestetiwi21 months).

CEVA is permitted to voluntarily repay outstandiegns under the Senior Secured Facilities at ang tvithout premium or
penalty, other than customary "breakage" costs vé#pect to eurocurrency loans and other than medipect to certain
repricing transactions (as defined in the agreergemérning the Senior Secured Facilities) occursniiin 2 years of the
closing date for the Senior Secured Facilities.
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Amortisation

The term loan facility provides for quarterly amzation payments totally 1% per annum of the oagjorincipal amount of
the term loan facility, with the balance payablemuphe final maturity date.

Ranking; Guarantees and Security

The obligations under the Senior Secured FacilaresCEVA's senior obligations. All obligations @ndhe Senior Secured
Facilities are unconditionally guaranteed by CE\Ach of the borrowers under the Senior Secureditiezcand certain of
CEVA's and their direct and indirect subsidiargshject to certain legal and tax limitations. Atligations under the Senior
Secured Facilities, and the guarantees of thosgatians (as well as any interest-hedging or otveap agreements), are
secured on a first-priority basis by substantiallyof CEVA's assets and certain assets of therdibeowers under the
Senior Secured Facilities and certain other sudisel, subject to certain exceptions includingtthde accounts receivable
originated by the Originators (as defined belovgtthave been transferred to the U.S. SPEs undér.$heABL Facility and
the Australian Receivables Facility, as the casg Inea and other factoring arrangements and leghtanlimitations.

Certain Covenants and Events of Default

The Senior Secured Facilities contain a numbeowégants that, among other things, restrict, stibjecertain exceptions,
CEVA's ability and the ability of its subsidiarits

® incur additional indebtedness;

(i)  create liens on assets;

(i)  enter into sale and leaseback transactions;

(iv)  make investments, loans, guarantees or advances;

(v)  make certain acquisitions;

(vi) sell assets;

(vii) engage in mergers or acquisitions;

(viii) pay dividends and make distributions or repurcltagpital stock;
(ix) repay certain other indebtedness;

(x) in the case of CEVA's restricted subsidiaries, reme arrangements that restrict their abilitypay dividends or
make other payments to CEVA; and

(xi) engage in certain transactions with affiliates.

In addition, to the extent that the aggregate arnotioutstanding revolving loans exceed 30% ofrthalving commitments
under the Senior Secured Facilities, the agreegmrdrning the Senior Secured Facilities will requis to maintain a ratio
of net first lien secured debt to EBITDA (as defina the agreement governing the Senior Secureiities} of no more
than 5.35 to 1.0, tested on a quarterly basis.JAD&ember 2014, we were in compliance with thisenant, with a ratio of
approximately 2.4 to 1.0.

Covenant EBITDA is calculated as Adjusted EBITDAsther adjusted to remove or add certain identifietbunts which
are defined by the Senior Secured Facilities ferghrposes of determining Covenant EBITDA. CoverZBifT DA is not a
presentation made in accordance with IFRS, is moeasure of financial condition, liquidity or prtafbility and should not
be considered as an alternative to loss for thiegheletermined in accordance with IFRS or operatiagh flows determined
in accordance with IFRS. Additionally, Covenant EBRA is not intended to be a measure of free cashv ffor
management's discretionary use, as it does notiridk@ccount certain items such as investmentaiimassociates, interest
and principal payments on our indebtedness, degireeiand amortisation expense (which, becauseseeapital assets, is
a necessary element of our costs and ability teigee revenue), working capital needs, tax paym@vtigch, because the
payment of taxes is part of our operations, is eesgary element of our costs and ability to opgraten-recurring or
unusual expenses and capital expenditure. For dear@pvenant EBITDA reflects the full year impadt amst saving
initiatives already undertaken by management. Algfhothese estimated cost savings increase our @owv&mBITDA by the
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amount of savings expected to be achieved, thesesawings are merely estimates and may not agto@lbchieved in the
timeframe anticipated or at all. Although manageir=iieves these estimates and assumptions arengdas, investors
should not place undue reliance on Covenant EBITdd&n how it is calculated and the possibility thia¢ underlying

estimates and assumptions may not reflect actsaltse Further, no third party has compiled, readver performed any
assurance procedures with respect to the calcalafiovenant EBITDA or has expressed an opiniogieen any other
form of assurance on the calculation of CovenarlTBB, the estimated cost savings or their achiditgbiThe inclusion of

Covenant EBITDA in this prospectus is appropriageause it provides additional information to ineestabout our
compliance with the net secured first lien debtCGovenant EBITDA ratio under the Senior Secured Ifas. This

presentation of Covenant EBITDA may not be compartabother similarly titled measures of other camies.

The following table reconciles our Adjusted EBITD&r the period to our Covenant EBITDA for the yeamded 31
December 2014.

Year Ended 31 December 4

(in € millionsy

Adjusted EBITDA before management fee 18¢
Less Adjusted EBITDA at unrestricted subsidie 0

Optimisation program™ 30
Management savings progra® 94
Covenart EBITDA 31c

(1) Represents projected and forecasted cost sa@s@ result of restructuring initiatives relatiogour contract logistics
business, procurement functions and outsourcingraness. We expect these initiatives to deliver axipnately €30 million
in annualized savings in addition to the savings ttave already been realized.

(2) Represents projected and forecasted cost safiag restructuring initiatives relating to headebreductions, facility
consolidation and relocation and other relatedruesirings of our business. We expect these iniéatto deliver
approximately €94 million in annualized cost sagmgaddition to the savings that have already Ibealized.

The Senior Secured Facilities also contain custgmfiirmative covenants and events of default.
First Lien Notes
Overview

On 19 March 2014, CEVA issued $300 million aggregatincipal amount of 7.0% First Lien Senior Sedulotes due
2021 (the First Lien Notes"). The First Lien Notes were issued under an ituten dated as of 19 March 2014 (therst
Lien Notes Indenture’), by and among CEVA, the guarantors party theréfdmington Trust, National Association, as
trustee, registrar, paying agent and transfer agewt Law Debenture Trust Company of New York, @kteral agent. The
First Lien Notes mature on 1 March 2021.

As of 31 December 2014, $300 million in aggregabeqipal amount of First Lien Notes were outstagdin

Interest

Interest on the First Lien Notes accrues at theab?.0% per annum, payable on 1 March and 1 Bdyeof each year.
Optional Redemption

CEVA may redeem some or all of the First Lien Ngbeior to 1 March 2017 at a price equal to 100%hef principal
amount thereof, plus a make-whole premium, plusugctand unpaid interest, if any, to the redempdi@ie. At any time on

Covenant EBITDA is calculated in USD and was cotedtto Euro using the exchange rate in effect 42 december 2014, being $1.21 to €.1.00.
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or after 1 March 2017, CEVA may redeem some opofalhe First Lien Notes at the redemption pricescejed in the First
Lien Notes Indenture, beginning at par and % ofdtgpon, declining to par on 1 March 2019, plug@ed and unpaid
interest, if any, to the redemption date.

Additionally, at any time on or prior to 1 March ZQ) CEVA may redeem up to 40% of the originallyuss aggregate
principal amount of the First Lien Notes with thet sash proceeds of one or more equity offeringspatce equal to 107.0%
of the principal amount thereof, plus accrued angaid interest, if any, to the redemption dateatifieast 60% of the
originally issued aggregate principal amount of irst Lien Notes remains outstanding after sudemgption.

Further, during any twelve-month period prior te thMarch 2017, CEVA may redeem up to 10% of theregpate principal
amount of the First Lien Notes at a redemptiongpequal to 103.000% of the aggregate principal atoithe First Lien
Notes redeemed, plus accrued and unpaid interergtdih.

Change of Control

Upon a change of control, as defined in the FirshINotes Indenture, CEVA will be required to ofterrepurchase the First
Lien Notes at a purchase price equal to 101% optheipal amount thereof, plus accrued and unpagtest, if any, to the
repurchase date, unless CEVA has previously ele¢oteetleem all the First Lien Notes.

Ranking; Guarantees and Security

The First Lien Notes are CEVA's senior obligatiofBe First Lien Notes are jointly and severally igudeed on a senior
basis by each of CEVA's existing and future whollyned subsidiaries that guarantee the Senior Sé@adlities. The First
Lien Notes and the related guarantees are securedfiost-priority basis by substantially all of ¥B's assets and certain
assets of the other borrowers under the Seniorr&adtacilities and certain other subsidiaries, exttlfo certain exceptions
including the trade accounts receivable origindtgdhe Originators that have been transferred ¢oUls. SPEs under the
U.S. ABL Facility and the Australian Receivablesifity, as the case may be, and other factoringrayements and legal
and tax limitations.

Covenants

The First Lien Notes Indenture contains covendms, tamong other things, restrict, subject to aeréxceptions, CEVA's
ability and the ability of its subsidiaries to:

® incur additional indebtedness;
(i)  make restricted payments, including dividends beotistributions;

(i) in the case of CEVA's restricted subsidiaries, reme arrangements that restrict their abilitypay dividends or
make other payments to CEVA,;

(iv)  engage in transactions with affiliates;
(v) sell assets;

(vi) create certain liens;

(vii) guarantee or secure debt;

(viii) create unrestricted subsidiaries; and

(ix) consolidate, merge or transfer all or substantiallyof CEVA's assets and the assets of its sudded on a
consolidated basis.

Certain covenants will cease to apply to the Hifeh Notes at all times after the First Lien Noles/e investment grade
ratings from both Moody's and S&P.

Events of Default

The First Lien Notes Indenture contains certaimevef default, including (subject, in some casegustomary cure periods
and materiality thresholds) defaults based ondiljirfe to make payments thereunder when due, €5chrof covenants, (3)

58



3.1

3.2

3.3

3.4

3.5

3.6

3.7

Description of Other Indebtedness

cross-acceleration to indebtedness in excess 00$8Hlion, (4) bankruptcy events, (5) failure taypcertain final judgments

in excess of $35.0 million, (6) failure of guareedef significant subsidiaries to remain in fullde and effect, (7) assertion
in a court pleading that security interests araliadvor unenforceable and (8) failure to complyhadigreements related to the
collateral.

Senior Secured Notes
Overview

On 2 May 2013, CEVA issued $304,863,114 aggregateipal amount of 4.00% First Lien Senior Secukies due 2018
(the "Initial Senior Secured Noted), and on 18 July 2013, CEVA issued an additidh$,107,750 aggregate principal
amount of 4.00% First Lien Senior Secured Notes 2[ME8 (together with the Initial Senior Secured d$otthe Senior
SecuredNotes'). The Senior Secured Notes were issued undendenture, dated as of 2 May 2013 (tisefior Secured
Notes Indenturé’), by and among CEVA, the guarantors party theréfdmington Trust, National Association, as treste
registrar, paying agent and transfer agent, and Debenture Trust Company of New York, as collateggnt. The 4.0%
First Lien Notes mature on 1 May 2018.

As of 31 December 2014, $390 million in aggregabeqgpal amount of Senior Secured Notes were onthiey.
Interest

Interest on the Senior Secured Notes accrues atatheof 4.00% per annum, payable on 1 May and deiber of each
year.

Optional Redemption

At any time, CEVA may redeem some or all of theiGeBecured Notes at a price equal to 100% of tirecipal amount
thereof, plus accrued and unpaid interest, if &myhe redemption date.

Change of Control

Upon a change of control, as defined in the SeBémured Notes Indenture, CEVA will be requiredferao repurchase the
Senior Secured Notes at a purchase price equdlltih bf the principal amount thereof, plus accrued anpaid interest, if
any, to the repurchase date, unless CEVA has prayielected to redeem all the Senior Secured Notes

Ranking; Guarantees and Security

The Senior Secured Notes are CEVA's senior obtigatiThe Senior Secured Notes are jointly and atlyguaranteed on a
senior basis by each of CEVA's existing and futuhelly owned subsidiaries that guarantee the Sedémured Facilities.
The Senior Secured Notes and the related guaraamtesgcured on a first-priority basis by substdigtall of CEVA's assets
and certain assets of the other borrowers undebdinér Secured Facilities and certain other sidrsés$, subject to certain
exceptions including the trade accounts receivahitgnated by the Originators that have been temsél to the U.S. SPEs
under the U.S. ABL Facility and the Australian Reables Facility, as the case may be, and otheaorfag arrangements
and legal and tax limitations.

Covenants

The Senior Secured Notes contain covenants thatudastantially similar to those contained in thestHiien Notes Indenture
described above.

Events of Default

The Senior Secured Notes Indenture contains cegtaints of default, including (subject, in someesaso customary cure
periods and materiality thresholds) defaults based1) failure to make payments thereunder when ¢Rjebreach of
covenants, (3) cross-acceleration to indebtedmesgdess of €25.0 million, (4) bankruptcy evend3,féilure to pay certain
final judgments in excess of €25.0 million, (6)lda¢ of guarantees of significant subsidiariesdmain in full force and
effect, (7) assertion in a court pleading that ggcinterests are invalid or unenforceable and fé8lure to comply with
agreements related to the collateral.
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1.5 Lien Notes
Overview

On 19 March 2014, CEVA issued $325 million aggregaincipal amount of 9.0% Senior Secured Notes20®. (the 1.5
Lien Notes). The 1.5 Lien Notes were issued under an indentdated as of 19 March 2014 (thk5' Lien Notes
Indenture”), by and among CEVA, the guarantors party ther&tbimington Trust, National Association, as truste
registrar, paying agent and transfer agent, andRelenture Trust Company of New York, as collataggnt. The 1.5 Lien
Notes mature on 1 September 2021.

As of 31 December 2014, $325.0 million in aggregmibecipal amount of 1.5 Lien Notes were outstagdin
Interest

Interest on the 1.5 Lien Notes accrues at theaia®0% per annum, payable on 1 June and 1 Decegfilgerch year, and at
maturity.

Optional Redemption

CEVA may redeem some or all of the 1.5 Lien Notésrgo 1 March 2017 at a price equal to 100%hef principal amount
thereof, plus a make-whole premium, plus accruebuspaid interest, if any, to the redemption dateany time on or after
1 March 2017, CEVA may redeem some or all of tfellen Notes at the redemption prices specifiethé1.5 Lien Notes
Indenture, beginning at par and % of the coupoalirdeg to par on 1 March 2019, plus accrued angaithinterest, if any,
to the redemption date.

Additionally, at any time on or prior to 1 Marcl®?7, CEVA may redeem up to 40% of the originallsusd aggregate
principal amount of the 1.5 Lien Notes with the o&h proceeds of one or more equity offeringsptce equal to 109.0%
of the principal amount thereof, plus accrued angaid interest, if any, to the redemption dateatifieast 60% of the
originally issued aggregate principal amount of €h@8% 1.5 Lien Notes remains outstanding after sedemption. In

addition, at any time prior to 1 September 2015Y&Hnay redeem all (but not less than all) of th& lien Notes with the
net cash proceeds of one more equity offeringspaice equal to 106.75% of the principal amountdbé plus accrued and
unpaid interest, if any, to the redemption date.

Change of Control

Upon a change of control, as defined in the 1.5 INetes Indenture, CEVA will be required to offerrepurchase the 1.5
Lien Notes at a purchase price equal to 101% optheipal amount thereof, plus accrued and unpagtest, if any, to the
repurchase date, unless CEVA has previously eleoteetleem all the 1.5 Lien Notes.

Ranking; Guarantees and Security

The 1.5 Lien Notes are CEVA's senior obligationtse TL.5 Lien Notes are jointly and severally guazadton a senior basis
by each of CEVA's existing and future wholly owrsasidiaries that guarantee the Senior SecureditieaciThe 1.5 Lien
Notes and the related guarantees are (i) effegtjuelior in priority to CEVA’s existing and futurgecured debt on a first
priority basis, including the First Lien Notes, 8nSecured Notes and the Senior Secured Faciliiesach case to the
extent of the value of the assets securing such afed (ii) effectively senior to all of CEVA's exing and future debt
secured by a junior priority lien and existing gntlre unsecured debt and other unsecured obligatiocluding the PIK
Notes and Senior Unsecured Notes), in each cafiee iextent of the value of the assets securing théien Notes. The 1.5
Lien Notes are secured by substantially all of CESVAssets and certain assets of the other borrawetsr the Senior
Secured Facilities and certain other subsidiarseiject to certain exceptions including the tradeoants receivable
originated by the Originators (as defined belovgtthave been transferred to the SPEs under theABISFacility and the
Australian Receivables Facility, as the case maybd other factoring arrangements and legal antintétations.

Covenants and Events of Default

The 1.5 Lien Notes contain covenants and evendefaiult that are substantially similar to thosetaored in the First Lien
Notes.
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Senior Unsecured Notes
Overview

On 1 February 2012, CEVA issued an aggregate jpaheimount of approximately $620 million of 12.75énior Notes
due 2020 (the Senior Unsecured NoteY. The Senior Unsecured Notes were issued undendenture dated as of 1
February 2012, by and among CEVA, the guarantarty plaereto, Wilmington Bank, National Associati@s successor in
interest to The Bank of New York Mellon, as trustesgjistrar, principal paying agent, U.S. payingragtransfer agent and
U.S. transfer agent and Wilmington Trust SP Sesv{fublin) Limited, as successor in interest to Bamk of New York
Mellon SA/NV (formerly known as The Bank of New YoMellon (Ireland) Limited), as Irish paying ageithe Senior
Unsecured Notes mature on 31 March 2020.

In connection with the May 2013 Refinancing, CE\&keived consents to adopt amendments to the inéepduerning the
Senior Unsecured Notes to eliminate substantidllpfathe restrictive covenants and certain eveftslefault and related
provisions contained in such indenture. Approxityat®577.1 million of Senior Unsecured Notes werecedled in
connection with the May 2013 Refinancing. As of3dcember 2014, $43 million in aggregate princgrabunt of Senior
Unsecured Notes were outstanding.

Interest

Interest on the Senior Unsecured Notes accruéeatte of 12.75% per annum, payable semi-annaal§1l March and 30
September of each year.

Optional Redemption

At any time on or after 31 March 2015, CEVA mayeech some or all of the Senior Unsecured Noteseat@atemption
prices specified in the indenture, beginning atgyat %2 of the coupon, declining to par on 31 M&@h8, plus accrued and
unpaid interest, if any, to the redemption date.

Ranking; Guarantees

The Senior Unsecured Notes are CEVA's senior unséabligations. The Senior Unsecured Notes arglyoand severally
guaranteed on a senior basis, by each of CEVA&iegiand future wholly owned subsidiaries thatrgotees debt under the
Senior Secured Facilities.

Events of Default

The indenture governing the Senior Unsecured Nmiasains certain events of default, including (sabjin some cases, to
customary cure periods and materiality threshalié$ults based on (1) failure to make paymentstireter when due, (2)
breach of covenants, (3) bankruptcy events, anth{dye of guarantees of significant subsidiat@semain in full force and

effect.

U.S. ABL Facility
Overview

On 19 November 2010, a new subsidiary of CEVA, CEV8 Receivables, LLC (thdJ:S. SPE), a bankruptcy remote
special purpose entity formed in connection with @stablishment of the U.S. ABL Facility, as wedl@ertain of CEVA’'s
U.S. subsidiaries—namely, CEVA Freight, LLC, CEVAtdrnational Inc. and CEVA Logistics U.S., Inc. tHU.S.
Originators")—entered into agreements establishing an Asseltdghl oan Facility (theU.S. ABL Facility") with an initial
commitment of $200 million. On 30 November 201@ tdommitted amount of the U.S. ABL Facility wasreesed to $250
million. Under the terms of the Receivables Trangfgreement, the U.S. Originators have contribudedold all of their
existing U.S. trade accounts receivable to the BFE and will continue to contribute or sell sueité accounts receivable
to the U.S. SPE as they are originated. The U.& @&®s not guarantee any indebtedness of CEVAsauibsidiaries, has
been desighated as an unrestricted subsidiary aedeivables subsidiary under the indentures gavgrthe First Lien
Notes, the 1.5 Lien Notes, the Second Lien Notes, Senior Unsecured Notes and the Unexchanged Mogsas an
unrestricted subsidiary under the Senior Securedifies. Borrowings in an amount equal to the é&ssf (i) $250 million
and (ii) the borrowing base under the U.S. ABL Kgcare available to the U.S. SPE to make distidns to the U.S.
Originators or to pay the purchase price for arcgin@bles sold instead of contributed. The avatldddrrowing base under
the U.S. ABL Facility at any one time is dependepbn a formula that takes into account factors aaglhe outstanding
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principal balance of the transferred receivablédigor concentrations, obligor credit ratings artden reserves. The U.S.
ABL Facility was further amended on 31 December3@4, among other things, extend the maturitytd@cember 2018
and on 8 June 2015, to amend certain terms retatéde calculation of the available borrowing base& minimize any
temporary adverse impact on the borrowing baskefmplementation by CEVA of a new internationald@rage operating
system.

The U.S. SPE is entitled to request increases encttimmitted amount of the U.S. ABL Facility fronmg to time, in
minimum amounts of $10 million, with any such inoental commitments in an aggregate amount notdeeskthe greater
of (x) $100 million and (y) the excess (if any)tbé borrowing base at such time over the commitmahsuch time. At 31
December 2014, the total of outstanding borrowingder the U.S. ABL Facility was $191 million, artdetcommitted
amount was $250 million.

Interest Rate and Fees

The interest rate per annum applicable to the ABR Facility is, at the U.S. SPE's option, eithé > an alternate base rate
plus an applicable margin ranging between 2% to 23é#@nnum depending on availability under the BB Facility or
(y) an Adjusted LIBO rate plus an applicable mamginging per annum between 3% to 3%:% dependingaitahility under
the U.S. ABL Facility. In addition to paying intateon the outstanding principal under the U.S. ARicility, the U.S. SPE
is required to pay a commitment fee on the dailgrawn portion of the U.S. ABL Facility at a ratexging between 0.50%
to 0.75% per annum depending on availability uriderU.S. ABL Facility.

Prepayments

If at any time the aggregate amount of the outstanibans exceeds the lesser of the commitment atmuthe available
borrowing base or, if at any time the fixed chacgeerage ratio of CEVA is less than or equal tot®.1.0 and the aggregate
amount of the outstanding loans exceeds 90% ofiedszr of the commitment amount or the availabledwing base, the
SPE will be required to immediately repay outstagdioans in an aggregate amount equal to such &xé¢be SPE is
permitted to voluntarily repay outstanding loanslemthe U.S. ABL Facility at any time without premi or penalty, other
than customary "breakage" costs with respect todturency loans.

Guarantee and Security

CEVA guarantees the performance of (i) CEVA FreiditC in its capacity as servicer of the receivabsnd (ii) the
indemnification obligations of the U.S. Originatarsder the Receivables Transfer Agreement, but doeguarantee the
collectability of the receivables or any obligasaof the SPE as borrower under the U.S. ABL Fgcilihe obligations of the
SPE under the U.S. ABL Facility are secured onmsd-priority basis by all currently owned and supgently acquired assets
of the SPE, including, but not limited to, all btaccounts receivable transferred to it by the Orjinators.

Certain Covenants and Events of Default

The U.S. ABL Facility contains a number of coversatitat, among other things, restrict, subject tage exceptions, the
ability of the SPE to:

incur additional indebtedness;

sell or create liens on the transferred receivables
engage in mergers or acquisitions;

guarantee debt or enter into hedging arrangements;
engage in certain transactions with affiliates;

amend material debt and other material agreements;
amend its organisational documents; and

change its ownership.

The U.S. ABL Facility also contains customary egeoftdefault.
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Australian Receivables Facility

On 1 October 2012, certain of the Issuer's Austrabubsidiaries and a new subsidiary, CEVA Recégaffustralia) Pty
Ltd (the 'Australian SPE"), entered into agreements establishing a A$40amiteceivables purchase facility due 2015 (the
"Australian Receivables Facility). On or about 22 May 2015, the Australian Redeliea Facilities was renewed to, among
other things, extend the maturity to 30 April 2028tablish a new buyer counterparty and amendirceeems of the
Australian Receivables Facility, including, but tiatited to, the facility margin and other econontéecms. Pursuant to the
Australian Receivables Facility, the Issuer’s Aaksan subsidiaries party to such agreements tragsfgain receivables to
the Australian SPE, and the Australian SPE trasséeich receivables to the buyer counterparty utloerAustralian
Receivables Facility. As of 31 December 2014, thtstanding drawn amount under the Australian Red#®s Facility was
A$35 million.

Intercreditor Agreements
First Lien Intercreditor Agreement

The trustee and collateral agent under the Firsh INotes Indenture, as representative of the holdesuch notes, will
accede to the First Lien Intercreditor Agreemertticlv establishes the relative priority of the lieguring the obligations
under the indenture governing the Senior SecuraddN@o long as they remain secured), the indegiawverning the First
Lien Notes and the Senior Secured Facilities. Tin& Eien Intercreditor Agreement was entered ionol4 December 2010
by the administrative agent under the Senior Seckailities, as representative for the securetigzaunder the Senior
Secured Facilities, and by the collateral agentter obligations under the indenture governing3eaior Secured Notes.
This summary of the First Lien Intercreditor Agreamuses the following terms:

» "Bankruptcy Code" means Title 11 of the United States Code, as detén

* "Obligations" means (i) with respect to the Senior Secured :{te long as they remain secured) and the Fiest Li
Notes any principal, interest, penalties, fees,emuifications, reimbursements (including, withoumitation,
reimbursement obligations with respect to letterredit and bankers’ acceptances), damages aret b#bilities
payable under the documentation governing any sui#btedness; (ii) with respect to the Senior Setlacilities the
due and punctual payment of (a) the principal af arerest (including interest accruing during fiendency of any
bankruptcy, insolvency, receivership or other siampproceeding, regardless of whether allowed awable in such
proceeding) on the loans, when and as due, whetheraturity or by acceleration, upon one or morteesiaet for
prepayment or otherwise; (b) all other monetaryigattions of the borrowers to any of the securedigmunder the
Senior Secured Facilities, and each of the othar locuments, including fees, costs, expensesnaednities; and (c)
the due and punctual payment and performance obagiations of the borrowers and its subsidiatfies are guarantors
under the loan documents, hedging agreements, rafefdcilities and agreements providing for cashnagement
services; and (iii) certain additional obligatiotkssignated "Additional Obligations” pursuant to thems of the First
Lien Intercreditor Agreement.

* "Security Document means each agreement, instrument or other doduenéered into in favor of the collateral agent,
or any of the other secured parties under the §8goured Facilities, the indenture governing teei& Secured Notes
(so long as they remain secured) and the First Nigtes and any other agreement, document or instrupursuant to
which a Lien is now or hereafter granted securing series of Obligations or under which rights emedies with
respect to such Liens are at any time governed.

» "Shared Collateral' means, at any time, collateral in which the hoddef two or more series of Obligations (or their
respective representatives) hold a valid and perdesecurity interest.

The First Lien Intercreditor Agreement may be aneehfilom time to time without the consent of theused parties thereto
to add other secured parties.

Designation of the Applicable Authorized Repredarga

Under the First Lien Intercreditor Agreement, asatided below, the "Applicable Authorized Repreaéme” has the right

to initiate foreclosures, release liens in accocdawith the Senior Secured Facilities, the indentyoverning the Senior
Secured Notes (so long as they remain securedihanicddenture governing the First Lien Notes, dmrepresentatives of
other series of Obligations party to the First Lietercreditor Agreement, including the collateigent, have no right to take
actions with respect to the Shared Collateral.
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The Applicable Authorized Representative is the iatstrative agent under the Senior Secured FasslitAs long as such
administrative agent is the Applicable AuthorizegpResentative, the collateral agent, as representztthe holders of the
Senior Secured Notes (so long as they remain s#icanel the First Lien Notes, as representativeehtolders of the Senior
Secured Notes (so long as they remain secured)ttendrirst Lien Notes and any representative for dagignated
"Additional Obligations" (the collateral agent aady such representative, each a "Non-Controllingr&eentative"), will
have no rights to take any action under the Fitet Intercreditor Agreement.

The administrative agent under the Senior Secuegilittes will remain the Applicable Authorized Regentative until the
earlier of:

(1) the discharge of CEVA’s Obligations under tlemisr Secured Facilities; and
(2) the Cut-Off Date (as defined below).

After such date, the Applicable Authorized Représve will be the representative of the seriesGdfligations that

constitutes the largest outstanding principal arhairany then outstanding series of Obligationgyptw the First Lien

Intercreditor Agreement, other than the Obligatiander the Senior Secured Facilities, with respetite Shared Collateral
(the 'Major Non-Controlling Representative™).

The 'Cut-Off Date" means, with respect to any Non-Controlling Repnéstive, the date which is at least 90 days
(throughout which 90 day period such Person wadthjer Non-Controlling Representative) after thewtence of both (i)
an Event of Default (under and as defined in tis&riment under which such Non-Controlling Represire is appointed as
the representative) and (ii) the Applicable Authed Representative’s and each other relevant maps/e’s receipt of
written notice from such Non-Controlling Represént certifying that (x) such Non-Controlling Repentative is the
Major Non-Controlling Representative and an Evdridefault has occurred and is continuing and (@ @bligations of the
series with respect to which such Non-ControllirgpResentative is the representative are currenidyathd payable in full
(whether as a result of acceleration thereof oemtfse) in accordance with the terms of the appleamstrument governing
such Obligations; provided, however, that the Cfitlate shall be stayed and shall not occur andl eadeemed not to
have occurred and be rescinded (1) at any timadh@nistrative agent under the Senior Secured ifasibr the Applicable
Authorized Representative has commenced and igedily pursuing any enforcement action with respecany Shared
Collateral or (2) at any time any grantor which geanted a security interest in such Shared Caoflhi® then a debtor under
or with respect to (or otherwise subject to) arsplaency or liquidation proceeding.

Role of the Applicable Representative

Pursuant to the First Lien Intercreditor Agreement:

(1) the Applicable Authorized Representative has gble right to act or refrain from acting with pest to the Shared
Collateral;

(2) the Applicable Authorized Representative shall follow any instructions with respect to sucha&ud Collateral from
any Non-Controlling Representative; and

(3) no Non-Controlling Representative or other pasotthe First Lien Intercreditor Agreement willsinuct the Applicable
Authorized Representative to commence any judiafahon-judicial foreclosure proceedings with respe¢ seek to
have a trustee, receiver, liquidator or similaioidd appointed for or over, attempt any actiontdke possession of,
exercise any right, remedy or power with respeciotootherwise take any action to enforce its iges in or realize
upon, or take any other action available to itgspect of, any Shared Collateral.

Notwithstanding the equal priority of the Liensamy Shared Collateral, the Applicable Authorizegfsentative may deal
with the Collateral as if such Applicable AuthomzRepresentative had a senior lien on such Cadlatdo Non-Controlling
Representative may contest, protest or object yof@neclosure proceeding or action brought by tipplicable Authorized
Representative. Each of the parties to the First Lintercreditor Agreement will agree that it witht contest or support any
other person in contesting, in any proceeding (ididg any insolvency or liquidation proceedingk tmerfection, priority,
validity or enforceability of a Lien held by or dehalf of any of the parties to the First Lien tnteditor Agreement in all or
any part of the Shared Collateral, or the provisiofithe First Lien Intercreditor Agreement.

Further, each secured party under the First Liggréneditor Agreement will agree that if any pledgball become subject to
a case (aBankruptcy Cas€’) under the Bankruptcy Code and shall, as debtan{possession, move for approval of
financing (DIP Financing") to be provided by one or more lenders (ti&dP' Lenders’) under Section 364 of the
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Bankruptcy Code or the use of cash collateral u@$stion 363 of the Bankruptcy Code, it will raise objection to any
such financing or to the Liens on the Shared Gaidtsecuring the same(IP Financing Liens’) or to any use of cash
collateral that constitutes Shared Collateral, sskeny series of Obligations constituting the sesfesecured parties whose
authorized representative is the Applicable Authenli Representative for such Shared Collateral"@oatrolling Secured
Party"), or an authorized representative of any Controlegured Party, shall then oppose or object to BlehFinancing
or such DIP Financing Liens or use of cash colédt@nd (i) to the extent that such DIP Financingnk are senior to the
Liens on any such Shared Collateral for the beroéfihe Controlling Secured Parties, each secuesty pvhich is not a
Controlling Secured Party (a "Non-Controlling SesurParty”) will subordinate its Liens with respéot such Shared
Collateral on the same terms as the Liens of thetrGlting Secured Parties (other than any Liensmf Secured Parties
constituting DIP Financing Liens) are subordinatteereto, and (ii) to the extent that such DIP Faag Liens rank pari
passu with the Liens on any such Shared Collatgeaited to secure the Obligations of the Contrgliecured Parties, each
Non-Controlling Secured Party will confirm the pitees with respect to such Shared Collateral asosth in the First Lien
Intercreditor Agreement), in each case so longdthle secured parties of each series retain theftbeof their Liens on all
such Shared Collateral pledged to the DIP Lendecduding proceeds thereof arising after the conweerent of such
proceeding, with the same priority vis-a-vis alktbther secured parties (other than any Liens efsdcured parties
constituting DIP Financing Liens) as existed ptmthe commencement of the Bankruptcy Case, (Bp#tered parties of
each series are granted Liens on any additionkdtecdl pledged to any secured parties as adequatiection or otherwise
in connection with such DIP Financing or use ofhcesllateral, with the same priority vis-a-vis thecured parties as set
forth in the First Lien Intercreditor Agreement,) (€any amount of such DIP Financing or cash ¢ehal is applied to repay
any of the Obligations, such amount is applied yams to the provisions described in "—Distributioh Enforcement
Proceeds” below and (D) if any secured partiegesated adequate protection, including in the fofrperiodic payments,
in connection with such DIP Financing or use ohcasllateral, the proceeds of such adequate proterst applied pursuant
to the provisions described in "—Distribution of fercement Proceeds" below; provided that the secpesties of each
series shall have a right to object to the grard t&fen to secure the DIP Financing over any cefkdtsubject to Liens in
favor of the secured parties of such series oauthorized representative that shall not constiBhared Collateral;, and
provided further, that the secured parties recgiddequate protection shall not object to any oseeured party receiving
adequate protection comparable to any adequategtmt granted to such secured parties in conmectith a DIP
Financing or use of cash collateral.

In the event that the Applicable Authorized Repnésive or the Controlling Secured Parties entép emy amendment,
waiver or consent in respect of or replace any SycDocument for the purpose of adding to, or tetefrom, or waiving
or consenting to any departures from any provisiminsiny Security Document or changing in any marhe rights of the
Applicable Authorized Representative, the ContngllSecured Parties, the borrowers under the S&eicured Facilities or
any other pledgor thereunder (including the reledseny Liens upon Shared Collateral), then sucleratment, waiver or
consent shall apply automatically to any comparabteision of each security document in favor of ather authorized
representative party to the First Lien IntercradAgreement without the consent of any other auzledr representative or
any other secured party and without any action roy @uthorized representative, the borrowers unterSenior Secured
Facilities or any other pledgor; provided, howeubigt (A) such amendment, waiver or consent (x)sdogt materially
adversely affect the rights of the other securetigsor the interests of the secured parties énShared Collateral and not
the other creditors of the borrowers under the @eSecured Facilities or such pledgor, as the oasg be, that have a
security interest in the affected Shared Collatera like or similar manner or (y) adversely afféwe rights, protections,
immunities or indemnities of a Non-Controlling Repentative and (B) written notice of such amendmeaiver or consent
shall have been given to each other authorizegseptative.

Each secured party under the First Lien Interooedigreement will further agree that it will notederelief from the
automatic stay or any other stay in any insolvenrciiquidation proceeding in respect of the Shatedlateral, without the
prior written consent of the Applicable AuthorizRepresentative and the Controlling Secured Parties.

If any secured party under the First Lien InteréadAgreement is required in any insolvency ould@ption proceeding or
otherwise to turn over or otherwise pay to thetesth any pledgor (or any trustee, receiver or lsimperson therefor) any
amount (a Recovery'), whether received as proceeds of security, eafaent of any right of setoff or otherwise, because
the payment of such amount was declared to be dfaodor preferential in any respect or for anyeotheason, then the
Obligations of the applicable series shall be teires to the extent of such Recovery and deembd twtstanding as if such
payment had not occurred. If the First Lien Inteditor Agreement shall have been terminated pocuch Recovery, the
First Lien Intercreditor Agreement shall be reitesthin full force and effect, and such prior teration shall not diminish,
release, discharge, impair or otherwise affecotiigations of the parties thereto.

Distribution of Enforcement Proceeds
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If an Event of Default (under and as defined irirestrument pursuant to which a series of Obligagiamose representative
is party to the First Lien Intercreditor Agreemerids occurred and is continuing and the Applicahighorized
Representative is taking action to enforce righteespect of any Shared Collateral, or any distigbuis made in respect of
any Shared Collateral in any Bankruptcy Case of gmntor of Shared Collateral, or the Applicable thfasized
Representative or any secured party receives ayiyquet pursuant to any intercreditor agreement (athen the First Lien
Intercreditor Agreement) with respect to any Shatetlateral, the proceeds of any sale, collectiorotber liquidation or
disposition of any such Shared Collateral receivgdhe Applicable Authorized Representative or aagured party and
proceeds of any such distribution, shall be ap@ieébllows:

(1) first, to the payment of all amounts owing &mle authorized representative (in its capacityual)son gpari passubasis
pursuant to the terms of the First Lien Intercradifgreement and any instrument pursuant to whicterses of
Obligations whose representative is party to thst Eien Intercreditor Agreement is Incurred; and

(2) second, subject to certain limited exceptidosthe payment in full of the Obligations of eadrias of Obligations
whose representative is party to the First Liererkreditor Agreement on a pro rata basis in accarlavith the
amounts of such Obligations, with the payment kmcated to each series to be applied to the Olniggitof such series
in accordance with the terms of the applicablerimsent pursuant to which such Obligations have lieeurred.

Notwithstanding the foregoing, with respect to &mared Collateral for which a third party (otheartta secured party under
the First Lien Intercreditor Agreement) has a lersecurity interest that is junior in priority tbe security interest of any
series of Obligations but senior (as determinedygropriate legal proceedings in the case of aggutie) to the security
interest of any other series of Obligations (sudmdition, an Impairment” and such third party anirtervening
Creditor "), the value of any Shared Collateral or procegdich are allocated to such Intervening Creditalldbe deducted
on a ratable basis solely from the Shared Collht#raroceeds to be distributed in respect of #nges of Obligations with
respect to which such Impairment exists.

Turnover

Subject to certain exceptions, if any party to fiest Lien Intercreditor Agreement obtains possessof any Shared
Collateral or realizes any proceeds or paymenegpect of any such Shared Collateral, pursuamydsecurity Document
or by the exercise of any rights available to itlemapplicable law or in any insolvency or liquidatproceeding or through
any other exercise of remedies (including pursuanthe Senior/Subordinated Intercreditor Agreemamtl any other
intercreditor agreement), at any time prior to discharge of each series of Obligations whose septative is party to the
First Lien Intercreditor Agreement, then it shadldhsuch Shared Collateral, proceeds or paymetntigt for the other parties
to the First Lien Intercreditor Agreement and présnfyansfer such Shared Collateral, proceeds gmgat, as the case may
be, to the Applicable Authorized Representative b#o distributed in accordance with the provisiorsatdibed in the
immediately preceding paragraph.

Automatic Release of Liens

If, at any time (X) the Applicable Authorized Repeatative forecloses upon or otherwise exerciseedees against any
Shared Collateral (whether or not any insolvencyliquidation proceeding is pending at the time)(@r any Shared

Collateral is sold, transferred or disposed of hy pledgor in a transaction then permitted by ethem extant document
governing each series of Obligations subject toRingt Lien Intercreditor Agreement, the liens avdr of any authorized
representative for the benefit of each series afirgsl parties upon such Shared Collateral will matacally be released and
discharged; provided that in the case of clauseufy)proceeds of any Shared Collateral realizecetioen shall be applied
as described in "Distribution of Enforcement Pras#eabove.

Exculpatory Provisions in Favor of the Applicablethorized Representative

The First Lien Intercreditor Agreement providesttha authorized representative shall owe any figiycduty to any other
party to the First Lien Intercreditor Agreement @amdo case shall an authorized representative be:

(1) personally responsible or accountable in damag®therwise to any other party for any loss, agenor claim incurred
by reason of any act or omission performed or @uitty each authorized representative in good faiticcordance
with the First Lien Intercreditor Agreement or anf/ the applicable Security Documents in a mannet #mach
authorized representative (acting reasonably) \mdieo be within the scope of the authority corddron it by the First
Lien Intercreditor Agreement or any of the applieaBecurity Documents or by law (other than for dten gross
negligence or willful misconduct); or
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(2) personally liable for or on account of any loé tstatements, representations, warranties, cotgeparmbligations stated
to be those of any other party, all such liabilifyany, being expressly waived by the parties ang person claiming by,
through or under such party.

Each authorized representative shall, however,idddel under the First Lien Intercreditor Agreeméot its own gross

negligence or willful misconduct and for breach it§ covenants or obligations contained therein. &ldhorized

representative shall have responsibility for theoas of any individual secured party. With respiecthe secured parties,
each authorized representative undertakes to perfor to observe only such of its covenants or allams as are
specifically set forth in the First Lien Intercrami Agreement, and the parties acknowledge andeatira no implied

agreement, covenants or obligations on the pahgfauthorized representative shall be read irgd-trst Lien Intercreditor
Agreement.

Senior/Subordinated Intercreditor Agreement

To establish the relative rights of certain of therieditors under our existing financing arrangetse@EVA and the other
obligors under the First Lien Notes, the Senioruged Notes, the 1.5 Lien Notes, the PIK Notes Saeior Unsecured Notes
and certain other notes no longer outstandingé€ctilely, the Senior Note$) and the Senior Secured Facilities (together
with any future obligors under indebtedness thauisiect to the terms of the Senior/Subordinateer¢neditor Agreement,
the 'Obligors”) entered into or otherwise acceded to the SeBidrdrdinated Intercreditor Agreement with the dediof
the Senior Secured Facilities, the creditors urndetain hedging agreements, the trustees and ttagecal agents for the
Senior Notes and Credit Suisse, as intercreditentathereunder. For purposes of the Senior/Submtetinintercreditor
Agreement, the creditors of each tranche of dets tagether and an agent for that tranche of dabtAgent’) may act on
the instructions of a percentage of creditors af thanche of debt designated in the relevant ieatocument. Where there
is more than one tranche of Unsecured Senior DeBubordinated Debt referred to below, Credit S)iss security agent
(the "Security Agent'), will act in accordance with the instructionstbe creditors within such class holding a majooity
the aggregate principal amount of indebtednesgspect of such class. The Senior/Subordinatedcheitor Agreement
provides for the accession to the agreement ofaaigjtional guarantors, as obligors, and any cresliod future permitted
indebtedness. Holders of the First Lien Notes d&red1t5 Lien Notes will vote as a single class wiita lenders under the
Senior Secured Facilities, the holders of the S@doan PIK Notes and other senior secured indelgssipermitted to be
incurred pursuant to the terms of the Senior Sectiacilities, and the indentures governing the &eB8ecured Notes.
Except as discussed below, the Senior/Subordiratetcreditor Agreement does not restrict our gbildo make payments
on the notes.

The Senior/Subordinated Intercreditor Agreememtgipially governs three classes of indebtedness:

unpaid and outstanding indebtedness under the 1ISeaaured Facilities, the First Lien Notes, thei@eSecured Notes,
the 1.5 Lien Notes, the PIK Notes and other sesgoured indebtedness permitted to be incurred uhdeerms of the
Senior Secured Facilities and the indentures gavgrior that will govern, such notes (theetured Senior Deb);

unpaid and outstanding indebtedness under the iSelmisecured Notes, and other senior unsecured tiedieéss
permitted to be incurred under the terms of thei@eBecured Facilities and the indentures governorgthat will
govern such notes (th&hsecured Senior DebiY); and

unpaid and outstanding indebtedness under any dnlated indebtedness permitted to be incurred utideterms of
the Senior Secured Facilities and the indenturesrgang, or that will govern, the Secured SeniobDend Unsecured
Senior Debt (theSubordinated Debt').

Payment Blockage Applicable to Subordinated Debt

Other than certain payments to the relevant Ageayments in the form of subordinated securitiesleieasance trust
payments, the Senior/Subordinated Intercreditore@grent provides that no payments may be made oSuberdinated
Debt so long as a payment default has occurredsanontinuing under any designated senior indelgssinlf an event of
default (other than a payment default) is outstagdany Agent in respect of such designated sémilmbtedness may serve
a notice (a Payment Blockage Notic® on CEVA suspending payment of the SubordinatethtDand the Subordinated
Debt will not become due and no payment shall bdexaan the Subordinated Debt until the earliestLptlie date 179 days
after the giving of the Payment Blockage Notice, tf date on which the event of default underrdevant designated
senior indebtedness ceases to be outstandinghé3pdte on which a creditor of Subordinated Dekegapermitted
enforcement action as described undémitations on Enforcement of Senior Subordinated @bt' below and (4) the date
on which each Agent that delivered a Payment Blgelsotice cancels such Payment Blockage Notice.id$u@ance of a
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Payment Blockage Notice is subject to certain Btidins set forth in the Senior/Subordinated Inttitor Agreement such
as timing considerations, administrative considengt and certain other procedural requirementdu@ing that where a
Payment Blockage Notice has been delivered by aniAgther than an Agent for Secured Senior DebtAthent for such
creditors may deliver a further notice on their dékwithin such blockage period and/or in respdcsuch event of default
(provided that the total number of days in all sbidtkage periods shall not exceed 179 in any 36bperiod)).

Limitations on Enforcement of Subordinated Debt

While the Secured Senior Debt and Unsecured S@&ubt is outstanding, the Senior/Subordinated Inéelitor Agreement
provides that the Subordinated Creditors will mettifout the consent of the Agents for the Securedi® Debt and
Unsecured Senior Debt) be permitted to (1) demamepnt, declare prematurely due and payable orwite seek to
accelerate payment of or place on demand all orpary of the Subordinated Debt, (2) recover allaoy part of the
Subordinated Debt following the occurrence of aengvof default in respect of such Subordinated Oeftiuding by
exercising any right of setoff or combination otagnts), (3) exercise or enforce any security regdinst sureties or any
other rights under any other document or agreetnamation to (or given in support of) all or apgrt of the Subordinated
Debt, (4) petition for (or take any other forma¢st that may reasonably be expected to lead tdysmivency Event in
relation to any Obligor or (5) commence legal peairgs against any Obligor in furtherance of anghefforegoing (each of
clauses (1) to (5) being ak&riforcement Action”).

Despite these limitations on enforcement, the toeslof the Subordinated Debt are permitted uneiSenior/Subordinated
Intercreditor Agreement to take any Enforcementidigtprovided that (1) certain insolvency, liquidat or other similar
events have occurred in relation to the relevaatigrcompany and for so long as such events aréoarg (provided that
such events are not the result of the actions of areditor of Subordinated Debt not in compliancghwthe
Senior/Subordinated Intercreditor Agreement and dtieforcement Action may be taken only against@E&/A entity in
respect of which such events have occurred), @hthiders of Secured Senior Debt or Unsecured S&rebt accelerate
repayment of such debt provided that in such daserteditors of the Subordinated Debt may only dedrayment, declare
prematurely due and payable or otherwise seekdelemate payment of or place on demand all or anyqf such debt, (3) a
period (the "Standstill Period") of not less thaf® Hays has elapsed from the date each Agent of&k&enior Debt and
Unsecured Senior Debt received a notice from amAgéthe Subordinated Debt relating to an everdedult under the
applicable documents relating to such SubordinBiglat and such event of default is outstandingrad {@as not been waived
prior to) the end of the Standstill Period or (#her the creditors of the Secured Senior Debt msddured Senior Debt have
commenced action to enforce security interestsaaadontinuing to take such actions against trevaglt CEVA entity. The
creditors of the Subordinated Debt also agreeitiia¢ Security Agent (or any creditor of Secureshi®r Debt or Unsecured
Senior Debt) is diligently taking reasonable comeiarsteps to implement a Permitted Enforcemeng & defined below)
against any Obligor as expeditiously as reasongiohcticable having regard to the circumstances,crealitor of
Subordinated Debt will take any Enforcement Acttbat would be reasonably likely to interfere with amlversely affect
such Permitted Enforcement Sale or the amountanfgads to be derived therefrom.

Turnover by Senior Subordinated Debtors

If any Subordinated Creditor receives or recovens @oceeds that are prohibited by the Senior/Slibated Intercreditor
Agreement, the receiving or recovering creditoll mibmptly pay all such proceeds to the Securitgiigand, pending such
payment, will hold any such proceeds on trust i@ $ecurity Agent, in each case after deductingctises, liabilities and
expenses (if any) reasonably incurred in receigngecovering such proceeds. The Security Ageritapiply such proceeds
in accordance with the order of priority descrilbedier "—Application of Recoveriébelow.

Long-Term Funding

The Senior/Subordinated Intercreditor Agreemenbgazes that the Obligors may wish to incur add@ioSecured Senior
Debt, Unsecured Senior Debt and Subordinated Deat may (but are not required to) become a partyth®

Senior/Subordinated Intercreditor Agreement andiuireq the creditors under each class of debt tp@a@be with the
Obligors to allow such additional debt to be inedrr provided that such debt is permitted to berieclunder existing
finance documents or is consented to by the egistinditors, and provided further that any new itoes in respect of such
additional debt accede to the Senior/Subordinatedtdreditor Agreement.

Release of Guarantees and Security

Subject to the following paragraphs, if (1) the B@g Agent sells or otherwise disposes of (or jms®s to sell or otherwise
dispose of) any asset (including shares) underddriiie creditors’ security for the Secured Seni@bDor (2) a group
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company sells or otherwise disposes of (or proptsssll or otherwise dispose of) any asset (irnolyidhares) at the request
of the Security Agent, and in either case such saléisposal is in connection with any enforcemaction, the Security
Agent, each Agent and the trustee are authorizddruhe Senior/Subordinated Intercreditor Agreement

to release any lien or encumbrance created byrdditors’ security for the Secured Senior Debt dberrelevant asset;
and

if the relevant asset comprises all of the shanethé capital of a group company (or any directnalirect holding
company of a CEVA entity) that are the subjecths treditors’ security for the Secured Senior Dabtelease that
CEVA entity from all past, present and future llalgs (actual and contingent) and including allightions in its
capacity as a guarantor or borrower in respedt@fithole or any part of its debt and to releaselianyor encumbrance
granted by that CEVA entity over any asset underciteditors’ security for the Secured Senior Delat & release any
Guarantee of that CEVA entity guaranteeing Sec@erdor Debt, Unsecured Senior Debt or Subordintsat.

If the creditors of the Secured Senior Debt (or 8seurity Agent on their behalf) are taking Enfoneat Action, then,
notwithstanding the foregoing, the Security Agemrt @ther relevant person) will only have authotityrelease guarantees,
debt claims and any liens or encumbrances in fai/dne creditors of the Unsecured Senior Debt aseroplated by clause
(1) of the foregoing paragraph:

if the Agent for the Unsecured Senior Debt confitmshe Agents for the Secured Senior Debt andSigordinated
Debt that the creditors of the Unsecured Seniott Balee approved the release by the requisite ntygjori

where the shares or assets of a group companyeashtires of any direct or indirect holding compahguch CEVA
entity are sold if:

the sale and use of proceeds conforms to the esgaints of a Permitted Enforcement Sale (as debekmiv); and

immediately prior to the completion of such salalmposal, the relevant CEVA entity (or the holdoampany of such
CEVA entity) in the case of a sale of shares orr#dhevant asset, in the case of any disposal etsss simultaneously
and unconditionally released from all of its obtigas in respect of the Secured Senior Debt, theetred Senior Debt
and the Subordinated Debt (except if and to thergxhe rights in respect of the Secured Seniott,Bkeb Unsecured
Senior Debt and/or the Subordinated Debt are tearexf to the purchaser or one or more of its aféi).

If the creditors of the Secured Senior Debt orUinsecured Senior Debt (or the Security Agent dneeibf their behalves)
are taking Enforcement Action, then, notwithstagdine foregoing, the Security Agent (or other ratd@vperson) will only
have authority to release guarantees, debt clamdsaay liens or encumbrances in favor of the Subatdd Creditors as
contemplated by clause (1) of the second preceauhinggraph:

if the Subordinated Agent confirms to the Agentstfee Secured Senior Debt and the Unsecured SBrweior that the
creditors of the Subordinated Debt have approveddtease by the requisite majority; or

where the shares or assets of a group companyeashtires of any direct or indirect holding compahguch CEVA
entity are sold if:

the sale and use of proceeds conforms to the esgaints of a Permitted Enforcement Sale (as debekmiv); and

immediately prior to the completion of such salalmposal, the relevant CEVA entity (or the holdoampany of such
CEVA entity) in the case of a sale of shares orr#dhevant asset, in the case of any disposal etsss simultaneously
and unconditionally released from all of its obtigas in respect of the Secured Senior Debt, theetred Senior Debt
and the Subordinated Debt (except if and to thergxhe rights in respect of the Secured Seniott,Bkb Unsecured
Senior Debt and/or the Subordinated Debt are tearexf to the purchaser or one or more of its aféi).

Each creditor party to the Senior/Subordinatedréméglitor Agreement authorizes the Security Agéme, trustees for the
Senior Notes and each Agent to release in any mavimetsoever any lien or encumbrance and any gtegaipon the sale
or disposal of any asset (including shares) thabigpursuant to an Enforcement Action, provideat guch sale and release
is in compliance with the terms of the finance doeuts governing the Secured Senior Debt, Unsecbeair Debt and
Subordinated Debt or approved by the Agent for each class.

For the purposes of the foregoing paragraph&eamitted Enforcement Salé means a sale or other disposal of all of the
share capital (theDisposed Share§ of any CEVA entity (the Disposed Entity") and of all of the receivables (if any)
arising under any proceeds loans (tliEsposed Receivablésand, together with the Disposed Shares, tBesposed
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Securities’) owned by such CEVA entity that complies with tteems of the Senior/Subordinated Intercreditor e&gnent
and the following terms and conditions: (a) sudle sa disposal is made for consideration consistihgash or substantially
all cash; (b) either (1) in connection with suclesar disposal, the seller shall have consultedh wait internationally
recognized investment bank or accounting firm wéhpect to the procedures to be used to obtaibdbkeprice reasonably
obtainable for the Disposed Entity under the cirstances (taking into account any debt to be retkalischarged, assumed
or transferred as part of the sale or disposal) slradl have implemented (to the extent permittedaly) in all material
respects the procedures recommended by such fireldtion to such sale or disposal to the extenijited by applicable
law or (2) in connection with such sale or disppsal internationally recognized investment bankdaed by the Security
Agent shall have delivered an opinion to the Agdotsthe Secured Senior Debt, the Unsecured Sdbétt and the
Subordinated Debt that the sale or disposal priceich asset is fair from a financial point of viafter taking into account
all relevant circumstances, provided that no symhion is required to be delivered to an Agent#é relevant Unsecured
Senior Debt and Subordinated Debt has been repdidl; (c) on, immediately prior to or immediatedyter the completion
of such sale or disposal, each of the DisposedyEautid its subsidiaries is either (1) unconditibnatleased or otherwise
discharged from all of its obligations in respefcthee Secured Senior Debt, the Unsecured Seniot &ebthe Subordinated
Debt or (2) to the extent the obligations in respaficthe Secured Senior Debt, the Unsecured Sdbélt and/or the
Subordinated Debt are not so released or othedigsharged, the benefit of the Secured Senior DiebtUnsecured Senior
Debt and/or the Subordinated Debt is transferretiégourchaser of the Disposed Shares (or anaafibf such purchaser);
and (d) the proceeds from the Permitted EnforcerSah¢ are applied in accordance with Application of Recoveriés
below.

Subordination of Senior Subordinated Debt on Insoty

Upon the occurrence of an insolvency event of defiurelation to an Obligor, the Senior/Subordethtintercreditor
Agreement provides that the claims against thatgobl(1) in respect of Secured Senior Debt and tinssl Senior Debt
shall rank pari passu in right of payment, subjed¢he rights of the creditors of the Secured SeDebt under their security,
and (2) in respect of Subordinated Debt will becsdimate in right of payment to the claims agathat Obligor in respect of
all Secured Senior Debt and the Unsecured Senibt. Berther, upon the occurrence of such eventSémurity Agent is
irrevocably authorized by the creditors of the $eduSenior Debt, the Unsecured Senior Debt an&tiberdinated Debt on
their behalf to: (x) demand, claim, enforce andvprfor; (y) file claims and proofs, give receipteidake all proceedings and
do all things that the Security Agent considersoeably necessary to recover; and (z) receiveilligions of any kind
whatsoever in respect or on account of, the SecBegidor Debt, the Unsecured Senior Debt and/ofStifeordinated Debt
due from that Obligor. If, for any reason whatsaevwhe Security Agent is not entitled to take amghs action for the
recovery of any such debt, the creditors of theuBet Senior Debt, the Unsecured Senior Debt an&tiberdinated Debt
(as the case may be) undertake to take any actmgiae any notices that the Security Agent reaslgn@quires from time
to time.

Upon the occurrence of an insolvency event of deflurelation to an Obligor, the Senior/Subordethtintercreditor
Agreement provides that the Security Agent may, ianidevocably authorized by the creditors for thesecured Senior
Debt and the Subordinated Debt on their behaléxeycise all powers of convening meetings, voting eepresentation in
respect of the Unsecured Senior Debt and the Suiated Debt (except for meetings of the creditoasil each such
creditor will provide all forms of proxy and of negsentation requested by the Security Agent for plugpose. If, for any
reason whatsoever, the Security Agent is not edtith take any such action or exercise any suctefgmwuch creditors are
required under the Senior/Subordinated Intercrediweement to take any action and exercise anyepothat the Security
Agent reasonably requires from time to time. Ndtwianding the foregoing, the Security Agent mayaxarcise or require
such creditors to exercise these powers in ordeatee or amend any of the provisions of the raiefimance documents or
waive, reduce, discharge or extend the due datepdgment of or reschedule any of the debt. Furthething in this
paragraph will require the trustees of the SenioteBl to hold a meeting of holders or pass anyu#eal at such meeting or
give any consent pursuant to the terms of the egquple Senior Notes.

Upon any payment or distribution of the assetsroOaligor following an insolvency event of defautie holders of senior
indebtedness of such Obligor will be entitled toeige payment in full in cash of such indebtedn@ssluding interest
accruing after, or which would accrue but for, t@mmencement of any such proceeding at the ratefisgein the
applicable indebtedness, whether or not a clainstwh interest would be allowed) before the holdérhe Subordinated
Debt of such Obligor are entitled to receive anympent, and until the senior indebtedness of sudig@his paid in full in
cash, any payment or distribution to which suchdad would be entitled but for the subordinatioovigions of any
indenture governing Subordinated Debt will be medkolders of the senior indebtedness of such Obkg their interests
may appear; provided, however, that holders of 8libated Debt or their Agents, as applicable, negive and retain (1)
permitted junior securities, (2) amounts owed te #ftigents for the Subordinated Debt and (3) pernhittefeasance trust
payments so long as, on the date or dates theatagpamounts were paid into the trust, such paymemrre made with
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respect to the Subordinated Debt without violatimg subordination provisions described hereinuhther of the foregoing,
distributions otherwise payable to the creditorshef Subordinated Debt will instead be paid toSeeurity Agent until the
senior indebtedness is paid in full in cash.

Application of Recoveries

Subject to the rights of creditors mandatorily pre¢d by laws applying to companies generally, Skeaior/Subordinated
Intercreditor Agreement provides that all proceeftdenforcement of the security for the Secured &ebebt will be applied
in payment of such debt until the date that alluted Senior Debt is discharged and thereafteraditmrs in accordance with
their legal entitlements.

All recoveries by creditors under the Senior/Submatéd Intercreditor Agreement are required to peliad by the
Senior/Subordinated Intercreditor Agreement inséadtion of the Secured Senior Debt, Unsecured oBebebt and
Subordinated Debt in the following manner:

first, in payment on a pro rata basis of:

0 unpaid fees, costs and expenses (including interetem recoverable under the relevant securitymaients)
incurred by or on behalf of the Security Agent (ard/ receiver, adviser or agent appointed by i tre
remuneration of the Security Agent and its advis@ig agents under the relevant security documants;

o the fees, costs and expenses of the trustees &xibtng Notes and the notes in respect of actreqsired to
be taken by them under or in connection with thei@éubordinated Intercreditor Agreement if andhe
extent not reimbursed by the holders of the Sedates;

second in payment of unpaid costs and expenses incloyear on behalf of the creditors of the Securedi@eDebt
and/or Unsecured Senior Debt in connection witloer@iment of the debt;

third, in payment to (1) the Agent for the Secured SeDiebt for application toward unpaid and outstagd8ecured
Senior Debt (including amounts due to such Agengdcordance with the terms of the finance docusngovterning the
Secured Senior Debt, and (2) the Agent for the tirsel Senior Debt for application toward unpaid antstanding
Unsecured Senior Debt (including amounts due th #\gent) in accordance with the terms of the firmdocuments
governing the Unsecured Senior Debt; the allocatibamounts between (1) and (2) being in proportimithe total
aggregate amount of the Secured Senior Debt odisgirand Unsecured Senior Debt outstanding at ithe of

payment;

fourth, in payment of unpaid costs and expenses incuoyear on behalf of the creditors of the Subordidabebt in
connection with enforcement of the debt;

fifth, in payment to the Agent for the Subordinated Cfebtapplication toward unpaid and outstanding $dioated
Debt (including amounts due to such Agent) in agaoce with the finance documents governing the Slitated
Debt; and

sixth in payment of the surplus (if any) to the rel@v@bligors or other person entitled to it.

First/First-and-a-Half Lien Intercreditor Agreement

The trustee and the collateral agent under theninides that govern the First Lien Notes and Se®émured Notes are parties
to a Lien Subordination and Intercreditor Agreem@mé 'First/First-and-a-Half Lien Intercreditor Agreement ") with the
trustee and collateral agents for the 1.5 Lien 8lated Credit Suisse, as intercreditor agent theéexumnvhich establishes the
relative rights of the creditors under the Seniecued Facilities, Senior Secured Notes and thet Eien Notes, on one
hand, and the holders of the 1.5 Lien Notes, onother hand, in the collateral. The collateral agerd trustee under the
indentures that govern the New First-and-a-Halbiftsi Lien Notes and the New First Lien Senior SeduNotes will accede
to the First/First-and-a-Half Lien Intercreditor ls@ment upon closing of the offering.

Pursuant to the terms of the First/First-and-a-Hadh Intercreditor Agreement, at any time at whatiligations under the
Senior Secured Facilities and any other seniorripyiobligations, including the First Lien NotescaBenior Secured Notes,
are outstanding, the intercreditor agent thereumdédetermine the time and method by which theusiy interests in the
collateral will be enforced. The trustee and cellat agent for the 1.5 Lien Notes will not be petedi to enforce the security
interests even if an event of default under theemtgre governing the 1.5 Lien Notes has occurratlthe obligations
thereunder have been accelerated except (a) innaojvency or liquidation proceeding, as necessarfile a claim or
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statement of interest with respect to such notefbjpias necessary to take any action in order ¢ater prove, preserve,
perfect or protect (but not enforce) its rightstlire junior priority liens. After all obligations der the Senior Secured
Facilities and any other senior priority obligasorincluding the First Lien Notes and Senior Setuxetes, have been
discharged in full, if an event of default undee thdenture governing the 1.5 Lien Notes has oeduand the obligations
have been accelerated, the trustee and collatgeadt &or the 1.5 Lien Notes (for so long as themam secured) in

accordance with the provisions of the applicabtieiture and the security documents will distritalteeash proceeds (after
payment of the costs of enforcement and collatadwhinistration) of the collateral received by itden the security

documents for the ratable benefit of the holderttiefl.5 Lien Notes.

In addition, the First/First-and-a-Half Lien Inteeditor Agreement provides that, so long as theeeohligations under the
Senior Secured Facilities or any other senior fiyi@bligations, including the First Lien Notes aBdnior Secured Notes,
outstanding, (1) the holders of such senior psiastiligations may direct the intercreditor agentlemthe First/First-and-a-
Half Lien Intercreditor Agreement to take actiongshwespect to the collateral (including the retea$ collateral and the
manner of realization) without the consent of tio&dhbrs of the 1.5 Lien Notes, (2) CEVA may requfre First/First-and-a-

Half Lien Intercreditor Agreement to be amendeadhuait the consent of the intercreditor agent, thstée, the collateral
agent and the holders of the 1.5 Lien Notes, targeadditional extensions of credit and add aduicecured creditors so
long as such modifications do not expressly viotateprovisions of the Senior Secured Facilitietherapplicable indenture
and (3) the holders of such senior priority obligas may change, waive, modify or vary the secudtdguments without the
consent of the holders of the 1.5 Lien Notes, mtedithat any such change, waiver or modificatioasdoot materially

adversely affect the rights of the holders of thostes and not the other secured creditors ineadiksimilar manner.

First/Junior Lien Intercreditor Agreement

The trustee and collateral agent under the indestilvat govern the First Lien Notes and Senior 1&elcNotes are parties to
a Lien Subordination and Intercreditor Agreemehe (tFirst/Junior Lien Intercreditor Agreement”) lvithe trustees and
collateral agents for the 1.5 Lien Notes and PIKad@nd Credit Suisse, as intercreditor agentuineler, which establishes
the relative rights of the creditors under the SefSiecured Facilities, the First Lien Notes andi@eBecured Notes, and the
1.5 Lien Notes, on one hand, and the PIK Notesherother hand.

Pursuant to the terms of the First/Junior Lien rerieditor Agreement, at any time at which senidonily obligations,
including the Senior Secured Facilities, the 1.enLNotes, Senior Secured Notes and the First Ligied\ are outstanding,
the intercreditor agent thereunder will determine time and method by which the security intersthe collateral will be
enforced. The trustee and collateral agent foPeNotes will not be permitted to enforce the ségunterests even if an
event of default under the indenture governing sumtes has occurred and such notes have been ratedlexcept (a) in
any insolvency or liquidation proceeding, as nemsst file a claim or statement of interest wiélspect to such notes or (b)
as necessary to take any action in order to crpadee, preserve, perfect or protect (but not epits rights in the junior
priority liens. After all senior priority obligatits, including the Senior Secured Facilities, the lien Notes, the Senior
Secured Notes and the First Lien Notes, have bisehatged in full, if an event of default under théenture governing the
PIK Notes has occurred and the obligations have lameelerated, the trustee and collateral agenthiorPIK Notes in
accordance with the provisions of the indenture thiedsecurity documents governing the PIK Notes didtribute all cash
proceeds (after payment of the costs of enforceraedtcollateral administration) of the collaterateived by them under
the security documents for the ratable benefiheftiolders of the notes.

In addition, the First/Junior Lien Intercreditor rikgment provides that, so long as there are sgmiority obligations
outstanding, (1) the holders of such senior pgaslligations may direct the intercreditor agentlemthe First/Junior Lien
Intercreditor Agreement to take actions with respgedhe collateral (including the release of cafal and the manner of
realization) without the consent of the trustee dredcollateral agent and the holders of the PIKeBlo(2) we may require
the First/Junior Lien Intercreditor Agreement todymaended, without the consent of the intercredityent, the trustee, the
collateral agent and the holders of the PIK Notessecure additional extensions of credit and adiditianal secured
creditors so long as such modifications do not esgly violate the provisions of the Senior Securedilities or the
indentures governing the 1.5 Lien Notes, the SeBemured Notes, the First Lien Notes or the PIKeN@tnd (3) the holders
of such senior priority obligations may change, wsaimodify or vary the security documents withdu¢ tonsent of the
holders of the PIK Notes, provided that any sucande, waiver or modification does not materiallyexdely affect the
rights of the holders of the PIK Notes and notdtieer secured creditors in a like or similar manner
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DESCRIPTION OF THE PIK NOTES

Unless the context requires otherwise, all defingi contained in this sectiobé&scription of the PIK Notésare for the purposes of
this section only and all references in this sectmthe PIK Notes" are to the PIK Notes, including the New PIK Notesd the
Existing PIK Notes.

1.

General

CEVA Group Plc, a public limited company incorpadinder the laws of England and Wales (thsuer”), issued the PIK
Notes under an indenture dated 2 May 2013 (EHK Notes Indenture”), by and among itself, Wilmington Trust, National
Association (a national banking association astegjspaying agent, transfer agent and registrag (fmustee")), the
Guarantors and the persons identified as holdeth@signature pages thereto and the other hotdahe PIK Notes from
time to time party thereto.

The following summary of certain provisions of tAK Notes Indenture and the PIK Notes does notqrtitp be complete
and is subject to, and is qualified in its entiréty reference to, all of the provisions of the Plgtes Indenture. This
"Description of the PIK Notésection should be read together with the sectemitled ‘Certain Relationships and Related
Party Transactionsand 'Description of Other Indebtednéssespectively starting at pages 51 and 54 abd®epitalised
terms used in thisDescription of the PIK Notésection and not otherwise defined have the mearset forth in the section
"Defined Terms in the Descriptions of the PIK Note&s used in thisDescription of the PIK Notésection, "we," "us" and
"our" mean the Issuer and its Subsidiaries. Tedefmed in the PIK Notes Indenture and not defihedein have the
meanings ascribed thereto in the PIK Notes Indentdihe PIK Notes are subject to all the termsgogisions of the PIK
Notes Indenture, and the Holders (as defined theese referred to the PIK Notes Indenture foraaeshent of such terms
and conditions.

The Issuer issued the Initial PIK Notes with aridtiaggregate principal amount of $688,893,689cdnnection with the
March 2014 Refinancing, $83,889,325 in aggregaitecipal amount of the PIK Notes were redeemed. A31oDecember
2014, $708,349,346 in aggregate principal amourikfNotes were outstanding.

The PIK Notes have been issued only in fully regiesti form without interest coupons in minimum deimations of

$75,000 (except in the case of PIK Securities) iabegral multiples of $1.00 in excess thereof. Tésuer may require
payment of a sum sufficient to cover all taxeseassients or other governmental charges payablenimection with any
transfer.

Terms of the PIK Notes

The PIK Notes will mature on 1 May 2023. Each Réte bears interest at 10.00% per annum from 2 204\3 or from the
most recent date to which interest has been paidavided for, payable quarterly on 1 August, 1 &lober, 1 February and
1 May of each year, commencing 1 August 2013. résteis computed on the basis of a 360-day yeapdesad of twelve
30-day months. The Issuer shall pay interest @ndue installments of interest at the same ratieg@xtent lawful.

To guarantee the due and punctual payment of theipal and interest on the PIK Notes and all otw@ounts payable by
the Issuer under the PIK Notes Indenture and the NRites when and as the same shall be due and Ipayelirether at
maturity, by acceleration or otherwise, accordiaghte terms of the PIK Notes and the PIK Notes male, the Guarantors
have, jointly and severally, unconditionally guaesd the Guaranteed Obligations on a second |euree basis pursuant to
the terms of the PIK Notes Indenture.

Paying Agent and Registrar for the PIK Notes
The Trustee shall act as paying agent (Beying Agent) for the PIK Notes.

Prior to each due date of the interest or princguabny PIK Note, if the Issuer elects to pay iesein cash or at maturity,
the Issuer shall deposit with the Paying Agentra sufficient to pay such interest or principal wrsenbecoming due. The
Paying Agent shall hold in trust for the benefitloé Holder all money held by the Paying Agenttfar payment of interest
or principal of the PIK Notes.

Status of the PIK Notes

The PIK Notes are second lien secured obligatiditeenlssuer. The PIK Notes are secured by théa@ohl on the terms
and subject to the conditions set forth in the RBtes Indenture, the Intercreditor Agreements dred dther Security
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Documents. Such security interests are to be equuadority to security interests granted for tienefit of holders of Second
Priority Lien Obligations and junior in priority teecurity interests granted for the benefit of koddof Indebtedness that
constitutes First Priority Lien Obligations.

5. PIK Securities as Interest

The Issuer shall be entitled to issue PIK Securisis interest on the PIK Notes. The PIK Notesedsan the Initial Issue
Date and any such PIK Securities and any other NRdkes issued under the PIK Notes Indenture shalidsed as single
class for all purposes under the PIK Notes Indentur

6. Optional Redemption

The PIK Notes shall be redeemable at the optidhetssuer, in whole at any time or in part fromeito time, upon not less
than 30 nor more than 60 days' prior notice dedigezlectronically or mailed by first-class mailgach Holder's registered
address, at a redemption price equal to 100% optimeipal amount of the PIK Notes redeemed, pkswed and unpaid
interest, if any, to the applicable redemption date

7. Selection

If less than all of the PIK Notes are to be redegioreare required to be repurchased at any tineeT thstee will select PIK
Notes for redemption or repurchase on a pro rasssbhy lot or by such other method as the Trustéts sole discretion
deems fair and appropriate.

8. Mandatory Redemption; Offers to Purchase

The Issuer is not required to make mandatory retiempayments or sinking fund payments with resped¢he PIK Notes.
However, under certain circumstances, the Issuer earequired to offer to purchase PIK Notes a<rilgesd under the
captions Description of the PIK Notes—Change of Coritasid 'Description of the PIK Notes——Asset Sales

9. Redemption for Taxation Reasons

The Issuer may redeem the PIK Notes, at its optiowhole, but not in part, at any time at a redgampprice equal to 100%
of the principal amount thereof, together with aecr and unpaid interest, if any, to the date fifadredemption (aTax
Redemption Date') and all Additional Amounts (as defined underggaaph 8 on the reverse side of the PIK Noteshyf
then due and that will become due on the Tax RetlempPate as a result of the redemption or othexwifsany, if the Issuer
determines in good faith that, as a result of:

M any change in, or amendment to, the law or tregbesany regulations or rulings promulgated theckuh of a
Relevant Taxing Jurisdiction (as defined under graph 8 on the reverse side of the PIK Notes) ffg¢axation; or

(i)  any change in position regarding the applicatiamiaistration or interpretation of such laws, tiestregulations or
rulings (including a holding, judgment or order dyourt of competent jurisdiction) (each of theefgwing in clauses
(i) and (ii), a '‘Change in Tax Law'), the Issuer, with respect to the PIK Notes, my &uarantor, with respect to a
Guarantee, as the case may be, is, or on themtexest payment date in respect of the PIK Notaddvie, required
to pay any Additional Amounts, and such obligati@mnot be avoided by taking reasonable measurdalalezo the
Issuer or such Guarantor (including, for the avoaaof doubt, the appointment of a new Paying Ageniwhere
such payment would be reasonable, the paymentghrite Issuer or a Guarantor).

In the case of the Issuer or any Guarantor aseofrthial Issue Date, the Change in Tax Law musbbee effective on or
after the date of the Offering Circular (as definadthe PIK Notes Indenture). In the case of anys&e becoming a
Guarantor after the Initial Issue Date or in theecaf any successor of any Person specified iprtheeding sentence, the
Change in Tax Law must become effective on or dfterdate that such Person became a Guarantorclrassuccessor.
Notice of redemption for taxation reasons will béblshed in accordance with the procedures setiro@ection 3.03
("Notices to Truste® of the PIK Notes Indenture. Notwithstanding tleeegoing, no such notice of redemption will be
given (a) earlier than 90 days prior to the edrlidesge on which the Payor (as defined in paragfph the reverse side of
any PIK Note) would be obliged to make such paynwnAdditional Amounts and (b) unless at the tinuets notice is
given, such obligation to pay such Additional Amtsuremains in effect. Prior to the publication ailng of any notice of
redemption of the PIK Notes pursuant to the fonegpithe Issuer will deliver to the Trustee (a) affic@rs' Certificate
stating that it is entitled to effect such redemptand setting forth a statement of facts showhag) the conditions precedent
to its right so to redeem have been satisfied @ha@rf opinion of an independent tax counsel ofgeed standing to the
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effect that the circumstances referred to abovetedihe Trustee will accept such Officers' Cerdifec and opinion as
sufficient evidence of the satisfaction of the dtinds precedent described above, in which evenilitbe conclusive and
binding on the Holder.

Withholding Taxes

Except as otherwise provided in Section 4.\06tliholding Taxesof the PIK Notes Indenture, all payments madeHhsgy
Issuer, any Guarantor or a successor of any ofategoing (each, aPayor") on the PIK Notes or the Guarantees will be
made free and clear of and without withholding eduwkction for, or on account of, any Taxes unlesswithholding or
deduction of such Taxes is then required by lavanlf deduction or withholding for, or on accountafy Taxes imposed
will at any time be required from any payments maik respect to the PIK Notes or the Guaranteesuding payments of
principal, redemption price, interest or premiufmany, the Payor will pay (together with such pagmsg such additional
amounts (theAdditional Amounts") as may be necessary in order that the net araoangived in respect of such payments
by the Holder or the Trustee, as the case may fbar, such withholding or deduction (including anyck deduction or
withholding from such Additional Amounts), will nde less than the amounts that would have beeivedc respect of
such payments on the PIK Notes in the absencectfwithholding or deduction, provided, however ttha such Additional
Amounts will be payable for or on account of theaptions listed on the reverse side of any PIK Note

PIK Note Guarantees

Each Guarantor fully, unconditionally, jointly asdverally guarantees on a secured senior basipramary obligor and not
merely as a surety, to each Holder and to the &eusnd its successors and assigns:

0] the full and punctual payment when due, wheth&tated Maturity, by acceleration, by redemptioroibrerwise, of
all obligations of the Issuer under the PIK Noteddnture (including obligations to the Trustee) #mel PIK Notes,
whether for payment of principal of, premium, ifyaor interest on the PIK Notes and all other manebbligations
of the Issuer under the PIK Notes Indenture andPtikeNotes; and

(i)  the full and punctual performance within applicagtace periods of all other obligations of the é&swhether for
fees, expenses, indemnification or otherwise utidePI1K Notes Indenture and the PIK Notes (allftregoing being
hereinafter collectively called th&uaranteed Obligations).

Each Guarantor further agrees that the Guarantétidaflons may be extended or renewed, in wholengpart, without
notice or further assent from each such Guaraatud, that each such Guarantor shall remain boundgithstanding any
extension or renewal of any Guaranteed Obligation.

Each Guarantee is made subject to the provisiotieedPIK Notes Indenture and the Intercreditor A&gnents.
Change of Control

Upon the occurrence of a Change of Control, thelétoshall have the right, subject to certain coowg specified in the PIK

Notes Indenture, to cause the Issuer to repurchiiee any part of the Holder's PIK Notes at a pase price in cash equal
to 101% of the principal amount thereof, plus aedrand unpaid interest, if any, to the date of refpase (subject to the
right of the Holder on the relevant record dateeteive interest due on the relevant interest paymate), as provided in,
and subject to the terms of, the PIK Notes Indentur

Certain Covenants

The PIK Notes Indenture imposes certain limitationsthe ability of the Issuer and the RestrictetysRiiaries to, among
other things, make certain Investments and othestrikeed Payments, pay dividends and other digiobs, incur
Indebtedness, enter into consensual restrictions tipe payment of certain dividends and distrimgiby such Restricted
Subsidiaries, issue or sell shares of capital stddke Issuer and such Restricted Subsidiariggr émto or permit certain
transactions with Affiliates, create or incur Lieswsd make Asset Sales. The PIK Notes Indentureimposes limitations
on the ability of the Issuer and each Guarantaotwsolidate or merge with or into any other Persiononvey, transfer or
lease all or substantially all of its property. eTRIK Notes Indenture also imposes limitationshanability of the Issuer to
undertake certain activities and own certain assets

Limitation on Incurrence of Indebtedness and Issuaoe of Disqualified Stock and Preferred Stock

The PIK Notes Indenture provides that:
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(b)
13.2

(@)

(b)

13.3

(1) The Issuer shall not, and shall not permit anytsfRestricted Subsidiaries to, directly or indihgctncur any
Indebtedness (including Acquired Indebtedness3suré any shares of Disqualified Stock; and

(i)  the Issuer shall not permit any of its Restrictedbsidiaries (other than a Guarantor) to issue hayes of Preferred
Stock; provided, however, that the Issue and arstriReed Subsidiary may Incur Indebtedness (inclgdhcquired
Indebtedness) or issue shares of Disqualified Saoekany Restricted Subsidiary may Incur Indebtssliimcluding
Acquired Indebtedness), issue shares of Disqualfitock or issues shares of Preferred Stock, ih ease if the
Fixed Charge Coverage Ratio of the Issuer for tlostmecently ended four full fiscal quarters foriethinternal
financial statements are available immediately guaty the date on which such additional Indebteslieebcurred or
such Disqualified Stock or Preferred Stock is issweuld have been at least 2.00 to 1.00 determomea pro forma
basis provided (including a pro forma applicatiérth@ net proceeds therefrom), as if the additibndébtedness had
been Incurred, or the Disqualified Stock or PrefdrStock had been issued, as the case may behaagylication of
proceeds therefrom had occurred at the beginninguesh four-quarter period; provided, that the anthooh
Indebtedness that may be Incurred and Disqualifismtk or Preferred Stock that may be issued putsieathe
foregoing by Restricted Subsidiaries that are naar@ntors shall not exceed €150.0 million at ang ¢ime
outstanding (theNon-Guarantor Exception™).

The foregoing limitations shall not apply to penit debt, as defined in the PIK Notes Indentukeftitted Debt").
Limitation on Restricted Payments

Except as set out in the PIK Notes Indenture, #isedr shall not, and shall not permit any of itstReted Subsidiaries to,
directly or indirectly:

M declare or pay any dividend or make any distributta account of the Issuer's or any of its RegticGubsidiaries'
Equity Interests or pay any amounts in respectubioBdinated Shareholder Funding, including any payinmade in
connection with any merger, amalgamation or codatibn involving the Issuer;

(i)  purchase or otherwise acquire or retire for valug Bquity Interests of the Issuer or any directnalirect parent of
the Issuer;

(i)  make any principal payment on, or redeem, repusshdefease or otherwise acquire or retire for valueach case
prior to any scheduled repayment or scheduled mgtany Subordinated Shareholder Funding or aryo8linated
Indebtedness of the Issuer or any of its RestriStaokidiaries; or

(iv) make any Restricted Investment,

As of the Initial Issue Date, all of the IssuerisbSidiaries, other than CEVA US Receivables, LLRallsbe Restricted

Subsidiaries. The Issuer shall not permit any Unicted Subsidiary to become a Restricted Subsidéacept pursuant to
the definition of "Unrestricted Subsidiary.” For rposes of designating any Restricted SubsidiaryarasJnrestricted

Subsidiary, all outstanding Investments by the dssand its Restricted Subsidiaries (except to tkttene repaid) in the

Subsidiary so designated shall be deemed to bei®RedtPayments in an amount determined as sét fiothe last sentence
of the definition of "Investments.” Such designatghall only be permitted if a Restricted Paymarguch amount would be
permitted at such time and if such Subsidiary ot meets the definition of an Unrestricted Subsyd

Dividend and Other Payment Restrictions Affecting 8bsidiaries

Except as otherwise provided in the PIK Notes Itaien the Issuer shall not, and shall not permit aehits Restricted
Subsidiaries to, directly or indirectly, create @herwise cause or suffer to exist or become ef#ecany consensual
encumbrance or consensual restriction on the abiliany Restricted Subsidiary to:

® (1) pay dividends or make any other distributiomshie Issuer or any of its Restricted Subsidiaffgson its Capital
Stock; or (B) with respect to any other interestparticipation in, or measured by, its profits; @) pay any
Indebtedness owed to the Issuer or any of its ResirSubsidiaries;

(i)  make loans or advances to the Issuer or any Bestricted Subsidiaries; or

(iii)  sell, lease or transfer any of its properties setsto the Issuer or any of its Restricted Sudsis.
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(b)
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(@)
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Description of the PIK Notes

The foregoing shall not apply tmter alia, any encumbrance or restriction existing underyrdason othe PIK Notes
Indenture, the PIK Notes (and Guarantees theréwod),Intercreditor Agreements, the Security Docursieaty Currency
Agreement and any Additional Intercreditor Agreeimen

Asset Sales

Except as otherwise provided in the PIK Notes Itaien the Issuer shall not, and shall not permit aehits Restricted
Subsidiaries to, cause or make an Asset Sale,ufMgshe Issuer or any of its Restricted Subsidgras the case may be,
receives consideration at the time of such Asskt &aeast equal to the Fair Market Value (asrdateed in good faith by
the Issuer) of the assets sold or otherwise dispbokeand (y) at least 75% of the consideratiometfue received by the Issuer
or such Restricted Subsidiary, as the case mayg bethe form of Cash Equivalents; provided tliet &mount of:

M any liabilities (as shown on the Issuer's or suestitcted Subsidiary's most recent balance sheet dre notes
thereto) of the Issuer or any Restricted Subsid@irythe Issuer (other than liabilities that are tyeir terms
subordinated to the PIK Notes or any Guaranteé¢)attgaassumed by the transferee of any such assets;

(i)  any notes or other obligations or other securitieassets received by the Issuer or such Restr&tbdidiary of the
Issuer from such transferee that are convertetidyssuer or such Restricted Subsidiary of theelsgiio cash within
180 days of the receipt thereof (to the extenhefdash received); and

(i)  any Designated Non-cash Consideration receivethéyssuer or any of its Restricted Subsidiariesuich Asset Sale
having an aggregate Fair Market Value, taken tagettith all other Designated Non-cash Considerategeived
pursuant to this clause (iii) that is at that tioutstanding, not to exceed the greater of 1.5%otdlTAssets and €35.0
million at the time of the receipt of such DesigrtaNon-cash Consideration (with the Fair Marketu¢adf each item
of Designated Non-cash Consideration being measatréte time received and without giving effectstdsequent
changes in value),

shall be deemed to be Cash Equivalents for theogespof the restrictions on Asset Sales.

Notices of an Asset Sale Offer shall be mailed ibst-tlass mail, postage prepaid, or otherwise dcoedance with the
procedures of DTC at least 30 but not more thard®® before the purchase date to each Holder of NRIt€s at such
Holder's registered address. If any PIK Note ibagurchased in part only, any notice of purchhaerelates to such PIK
Note shall state the portion of the principal anmtdhereof that has been or is to be purchased.

Transactions with Affiliates

Except as otherwise provided in the PIK Notes Itaien the Issuer shall not, and shall not permit ehits Restricted
Subsidiaries to, directly or indirectly, make angyment to, or sell, lease, transfer or otherwisspale of any of its
properties or assets to, or purchase any properagsets from, or enter into or make or amend eangséaction or series of
transactions, contract, agreement, understandiag, ladvance or guarantee with, or for the bewogfiany Affiliate of the
Issuer (each of the foregoing, aAffiliate Transaction") involving aggregate consideration in excess 1.6 million,
unless:

® such Affiliate Transaction is on terms that are matterially less favourable to the Issuer or tHevant Restricted
Subsidiary than those that could have been obtaimed comparable transaction by the Issuer or drestricted
Subsidiary with an unrelated Person; and

(i)  with respect to any Affiliate Transaction or sertggelated Affiliate Transactions involving aggedg consideration
in excess of €20.0 million, the Issuer delivershe Trustee a resolution adopted in good faithhyrhajority of the
Board of Directors of the Issuer, approving sucliiliafe Transaction and set forth in an Officersrtificate
certifying that such Affiliate Transaction comple#h clause (i) above.

Liens

The Issuer shall not, and shall not permit anytoRestricted Subsidiaries to, directly or indilgatreate, Incur or suffer to
exist any Lien on any asset or property of thedssm such Restricted Subsidiary other than (agranRted Lien or (b) Liens
that are pari passu with or junior in priority teetLiens on such assets or property securing tieNBtes and Guarantees
and securing Indebtedness Incurred pursuant tBieel Charge Coverage Ratio test set forth undecéption Description
of the PIK Notes—Limitation on Incurrence of Indslstess and Issuance of Disqualified Stock and Peefé&Stock."”
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13.7 Reports and Other Information

(a) For so long as any PIK Notes are outstanding,dkeer will provide to the Trustee the following ogs:

(i)

(ii)

(iii)

within 120 days after the end of each of the Issuescal years beginning with the fiscal year egdBl December
2013, annual reports containing the following infiation in a level of detail that is comparable limzaterial respect
to the Offering Circular:

(A) audited consolidated balance sheets of the Issuef the end of the two most recent fiscal years audited
consolidated income statements and statementsbfflcav of the Issuer for the three most recertdiyears,
including complete footnotes to such financial estaénts and the report of the independent auditorthe
financial statements;

(B) pro forma income statement and balance sheet imftomof the Issuer (which need not comply withiédlgt
11 of Regulation S-X under the Exchange ABtefulation S-X'), together with explanatory footnotes, for any
material acquisitions, dispositions or recapitaiises that have occurred since the beginning of riost
recently completed fiscal year unless pro formarim@ation has been provided in a previous reporsyamt to
clause (ii) or (iii) of this section;

(C) an operating and financial review of the auditedhfficial statements, including a discussion of #sailts of
operations, financial condition, and liquidity andpital resources of the Issuer, and a discusdionaterial
commitments and contingencies and critical accogngilicies;

(D) a description of the business, management, managerompensation and shareholders of the Issuer, all
material affiliate transactions and a descriptibalbmaterial contractual arrangements, includimaterial debt
instruments (in each case to the extent such irdbom would be required to be disclosed if the éssuere a
reporting company under the Exchange Act);

(E) a description of material risk factors and matemaknt developments;
(F) earnings before interest, taxes, depreciation arattésation;

(G) capital expenditures;

(H) depreciation and amortisation; and

() income (loss) from operations.

within 60 days following the end of the first thriggcal quarters in each fiscal year of the Isalkquarterly financial
statements of the Issuer containing the followmfgrimation: (1) an unaudited condensed consolida#daince sheet
as of the end of such quarter and unaudited coedestatements of income and cash flow for the mezsint quarter
year-to-date period ending on the unaudited coretkbslance sheet date, and the comparable priorpgsads,
together with condensed footnote disclosure; (2) fprma income statement and balance sheet infamaf the
Issuer (which need not comply with Article 11 ofdr&ation S-X), together with explanatory footnotés, any
material acquisitions, dispositions or recapitdlas that have occurred since the beginning ofrttost recently
completed fiscal year unless pro forma informati@s been provided in a previous report pursuactatese (ii) or
(i) of this section; (3) an operating and finaaaieview of the unaudited financial statementsluding a discussion
of the results of operations, financial conditiand liquidity and capital resources of the Issaed a discussion of
material commitments and contingencies and criégealounting policies; and (4) material recent dgwelents and
any material changes to the risk factors disclosethe most recent annual report; provided that #my item of
disclosure that complies in all material respecith whe requirements that would be applicable urgam 10 Q
under the Exchange Act with respect to such itethbei deemed to satisfy the Issuer’s obligationdanrthis clause
(i) with respect to such item; and

promptly after the occurrence of any material asijon, disposition or restructuring of the Issaed the Restricted
Subsidiaries, taken as a whole, or any senior éxecafficer changes at the Issuer or change intensdof the Issuer
or any other material event that the Issuer oradngs Restricted Subsidiaries announces publglygport containing
a description of such event.
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(@)

(b)
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All financial statements shall be for the Issued/anthe Issuer's predecessor, as applicableirdhtial statements and pro
forma financial information shall be prepared it@dance with GAAP on a consistent basis for threogde presented and
shall comply with the applicable requirements of archange on which the PIK Notes are listed; mtedj however, that

the reports set out above may, in the event ofam@h in applicable GAAP, present earlier periods dmasis that applied to
such periods, subject to the provisions of the Rittes Indenture. Except as provided for above, epont need include

separate financial statements for the Issuer owsi8iaies of the Issuer or any disclosure with eesgo the results of

operations or any other financial or statisticacttisure not of a type included in the OfferingcGiar.

Contemporaneously with the furnishing of each stegtort discussed above, the Issuer will also (s)dsa press release
through the newswire service of Bloomberg (or ib®&hberg does not then operate any similar agenaypuacing the
issuance of such report and setting forth summaantial information and (b) post such report am suer's website.

Future PIK Note Guarantors

The Issuer shall not permit any of its Restrictetdstdiaries (unless such Subsidiary is a ReceiseBldsidiary) that is not a
Guarantor to guarantee, assume or in any other endr@rome liable with respect to (i) any Credit @gmnent of the Issuer
or any Guarantor or (ii) any Public Debt of theulssor any Guarantor, unless such Subsidiary ege@nd delivers to the
Trustee a supplemental indenture in the form a#td@s Exhibit B to the PIK Notes Indenture (inchgdsuch changes as
may be required by the laws of the Subsidiary'sgliction, as certified in an Officer's Certificafgursuant to which such
Subsidiary will Guarantee payment of the PIK Notes.

Notwithstanding the foregoing:

® no Guarantee shall be required as a result of alayagtee of Indebtedness that existed at the tumbk Berson
became a Restricted Subsidiary if the guaranteenetisncurred in connection with, or in contemmatiof, such
Person becoming a Restricted Subsidiary;

(i)  such Guarantee need not be secured unless required;

(iif)  if such Indebtedness is by its terms expressly slbated to the PIK Notes or any Guarantee, anig sissumption,
guarantee or other liability of such Restricted stdilary with respect to such Indebtedness shafiutmrdinated to
such Restricted Subsidiary's Guarantee of the Pbfed at least to the same extent as such Indelstedse
subordinated to the PIK Notes or any other seniarantee;

(iv) no Guarantee shall be required as a result of alayagtee given to a bank or trust company incotpdran any
member state of the European Union as of the dateed?IK Notes Indenture or any commercial bankimggitution
that is a member of the U.S. Federal Reserve Sygmmany branch, Subsidiary or Affiliate thereaf) each case
having combined capital and surplus and undivideditp of not less than €500.0 million, whose dehs a rating, at
the time such guarantee was given, of at least th@requivalent thereof by S&P and at least AZher équivalent
thereof by Moody's, in connection with the operatxd cash management programs established fossuer’'s benefit
or that of any Restricted Subsidiary;

(v)  no Guarantee shall be required if such Guarantglel ceasonably be expected to give rise to or tésyA) personal
liability for the officers, directors or sharehotdeof such Restricted Subsidiary, (B) any violat@mapplicable law
that cannot be avoided or otherwise prevented gironeasures reasonably available to the Issuarchr Restricted
Subsidiary, including, for the avoidance of doubthitewash" or similar procedures or (C) any sigaifit cost,
expense, liability or obligation (including withsgect of any Taxes) other than reasonable out-cifgiexpenses and
other than reasonable expenses Incurred in coonaetth any governmental or regulatory filings reqd as a result
of, or any measures pursuant to clause (B) undartak connection with, such Guarantee, which cabeaivoided
through measures reasonably available to the Issube Restricted Subsidiary; and

(vi) each such Guarantee will be limited as necessamgdognise certain defences generally availablgutrantors
(including those that relate to fraudulent conveyaor transfer, voidable preference, financialstasce, corporate
purpose, capital maintenance or similar laws, @gis or defences affecting the rights of creditgenerally) or
other considerations under applicable law.

Each Guarantee shall be released in accordancehethrovisions of Section 10.02(b)L{thitations on Liability; Releasg
of the PIK Notes Indenture and the Intercreditorg&gnents.
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13.9

(@)

(b)

13.10

(@)

(b)

(©)

14.

Limitation on Issuer

The Issuer shall not

own any material assets or other property, otham:th

® Capital Stock of Subsidiaries and joint ventures;

(i)  Indebtedness or other obligations owing to thedsby Subsidiaries and joint ventures; and
(i)  Cash Equivalents;

or

engage in any trade or conduct any business dtlhertteasury, cash management, hedging and cahgoaotivities and
activities incidental thereto and activities rethte being a holding company for its Subsidiariaslgding the issuance from
time to time of additional Capital Stock of theuss in accordance with the terms of the PIK Notefehture). The Issuer
shall not Incur any material liabilities or obligats other than its obligations pursuant to, opesnitted by, the PIK Notes,
the PIK Notes Indenture, the Security Documents, Existing Notes, the indentures governing the tifsxgsNotes and
related security documents, the Credit Agreemdra, Senior Unsecured Facility and other Indebtedpessiitted to be
Incurred by the Issuer and liabilities and obliga§ pursuant to business activities permitted liy $ection (including
without limitation pursuant to agreements relatiognvestments in Subsidiaries and joint ventureisnitted under the PIK
Notes Indenture).

Covenant Suspension / Fall-Away

If, on any date following the Initial Issue Dat#,the PIK Notes have Investment Grade Ratings fbatthh Rating Agencies,
and the Issuer has delivered written notice of dnghstment Grade Ratings to the Trustee, anadiiDefault has occurred
and is continuing under the PIK Notes Indenture teginning on that day and continuing at all Srtieereafter regardless
of any subsequent changes in the rating of theNRit€s, the Issuer and the Restricted Subsidiaiieserse to be subject to
Sections 4.03L(mitation on Incurrence of Indebtedness and Isseanf Disqualified Stock and Preferred Sipck 04
(Limitation on Restricted Paymeht<t.05 Dividend and Other Payment Restrictions Affectindpsiliarieg, 4.06 Asset
Sale3, 4.07 {Transactions with Affiliatgs 4.11 Future Guarantory 4.19 (mpairment of Security Intergst4.20 After
Acquired Property, 5.01(a)(iv) When Company May Merge or Transfer Agsatal Article X1 Security Documentof the
PIK Notes Indenture.

During any period of time that (i) the PIK Notesvhdnvestment Grade Ratings from both Rating Agesycand the Issuer
has delivered written notice of such Investmentd&r&atings to the Holder, and (ii) no Default hasuored and is
continuing under the PIK Notes Indenture (the ocmuce of the events described in the foregoingselai) and (ii) being
collectively referred to as a&Cbvenant Suspension Evetfi}, the Issuer and its Restricted Subsidiaries mall be subject to
Section 4.08 (Change of Contrd) of the PIK Notes Indenture (th&tispended Covenarij. In the event that the Issuer and
its Restricted Subsidiaries are not subject toSbspended Covenant with respect to the PIK Notegruthe PIK Notes
Indenture for any period of time as a result offdregoing, and on any subsequent date one ordfatie Rating Agencies
(1) withdraw their Investment Grade Rating or dovetg the rating assigned to the PIK Notes belownaestment Grade
Rating and/or (2) the Issuer or any of its Affitatenters into an agreement to effect a transatiaminwould result in a
Change of Control and one or more of the Ratingn&ges indicate that if consummated, such transagtitone or together
with any related recapitalisation or refinancingnsactions) would cause such Rating Agency to vatldts Investment
Grade Rating or downgrade the ratings assigndaet®tK Notes below an Investment Grade Rating, therlssuer and its
Restricted Subsidiaries shall thereafter againubgest to the Suspended Covenant with respectetd’tK Notes under the
PIK Notes Indenture with respect to future eveimsluding, without limitation, a proposed transaantidescribed in clause
(2) of this clause (b). Any Change of Control tehall have occurred during such period shall batéxkas if a Change of
Control Offer shall have been made with respesutdh period.

The Trustee shall have no obligation to determfn@ Covenant Suspension Event has occurred ordrasnated or to
provide Holders with notice of the commencemerteomination of a Covenant Suspension Event.

Merger, Amalgamation, Consolidation or Sale of Allor Substantially All Assets

Except as otherwise provided in the PIK Notes Ihaen
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(a) the Issuer shall not, directly or indirectly, colidate, amalgamate or merge with or into or windongonvert into (whether
or not the Issuer is the surviving Person), or, salsign, transfer, lease, convey or otherwiseodesipf all or substantially all
of its properties or assets in one or more rela@tsactions, to any Person; and

(b) each Guarantor shall not, and the Issuer shalpewhit any Guarantor to, consolidate, amalgamataenge with or into or
wind up into (whether or not such Guarantor is sbeviving Person), or sell, assign, transfer, leasavey or otherwise
dispose of all or substantially all of its propestior assets in one or more related transactioasydPerson.

Except as otherwise provided in the PIK Notes lhalen the Successor Guarantor (if other than suchr&htor) will
succeed to, and be substituted for, such Guaranuer the PIK Notes Indenture and such GuararBuarantee, and such
Guarantor will automatically be released and dispbe from its obligations under the PIK Notes Indea and such
Guarantor's Guarantee.

15. Defaults

If an Event of Default occurs (other than an EvehtDefault relating to certain events of bankruptoysolvency or
reorganisation of the Issuer) and is continuing, Trustee or the Holder in each case, by notitkeddssuer, may declare the
principal of, premium, if any, and accrued but udpaterest on all the PIK Notes to be due and pkeyarovided, however,
that so long as any Bank Indebtedness remainsaodlisig, no such acceleration shall be effectivd thr earlier of (1) five
Business Days after the giving of written noticahe Issuer and the Representative under the Chgd#ement and (2) the
day on which any Bank Indebtedness is acceleratédan Event of Default relating to certain evermtfsbankruptcy,
insolvency or reorganisation of the Issuer occtirs,principal of, premium, if any, and interestahthe PIK Notes shall
become immediately due and payable without anyadatibn or other act on the part of the TrustetherHolder. Under
certain circumstances, the Holder may rescind anly saiccceleration with respect to the PIK Notesigsdonsequences.

If an Event of Default occurs and is continuingg fhrustee shall be under no obligation to exeraisg of the rights or
powers under the PIK Notes Indenture at the requredirection of the Holder unless the Holder hHsered to the Trustee
reasonable indemnity or security against any lcsisility or expense and certain other conditiors @omplied with.

Prior to taking any action under the PIK Notes Imdee, the Trustee shall be entitled to indemniificasatisfactory to it in
its sole discretion against all losses and expetesgsed by taking or not taking such action.

16. Amendments and Waivers

Subject to certain exceptions set forth in the Rltes Indenture, (i) the PIK Notes Indenture or BHE Notes may be
amended with the written consent of the Holder @nany past default or compliance with any prosiss may be waived
with the written consent of the Holder. Subject¢otain exceptions set forth in the PIK Notes imdee, without the consent
of the Holder, the Issuer and the Trustee may artfen®IK Notes Indenture, the Security DocumentherSecurities: (i) to
cure any ambiguity, omission, mistake, defect aoirsistency; (ii) to effect any provision of theKPNotes Indenture
(including the release of any Guarantees in acomaavith the terms of the PIK Notes Indenture,udeig Section 10.02(b)
("Limitation on Liability; Releas® thereof); (iii) to provide for the assumption BySuccessor Company of the obligations of
the Issuer under the PIK Notes Indenture and tKeNrites; (iv) to provide for the assumption by ac&ssor Guarantor of
the obligations of a Guarantor under the PIK Natetenture and its Guarantee; (v) to comply withidet V of the PIK
Notes Indenture; (vi) to provide for uncertificatetk Notes in addition to or in place of certifiedtPIK Notes; (vii) to add
additional Guarantees with respect to the PIK Notet secure the PIK Notes; (viii) to add assetsallateral, to release
collateral from any Lien pursuant to the PIK Notedenture, any Security Document and the Intertoedhgreements,
when permitted or required by the PIK Notes Indetix) to modify the Intercreditor Agreementsdecure additional
extensions of credit and add additional securedlitors holding secured obligations so long as saotier secured
obligations are not prohibited by the provisionstioé Credit Agreement or the PIK Notes Indentus@;t¢ add to the
covenants of the Issuer or any Guarantor for tmefiteof the Holder or to surrender any right omeo conferred upon the
Issuer; (xi) to evidence and process for the aermet and appointment under the PIK Notes Indentm@or any
Intercreditor Agreement of a successor Trustea) {®i provide for the accession of the Trustee my &strument in
connection with the PIK Notes; (xiii) at the Issgeglection, to comply with any requirement of 8C in connection with
the qualification of the PIK Notes Indenture unttez Trust Indenture Act, if such qualification exjuired; or (xiv) to make
any change that does not adversely affect thesrigfthe Holder.

17. No Personal Liability of Directors, Officers, Employees, Managers and Stockholders

No director, officer, employee, manager, incorparatr holder of any Equity Interests in the Issaeof any Guarantor or
any direct or indirect parent corporation, as stiall have any liability for any obligations ofetthssuer or the Guarantors
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18.

19.

20.

21.

under the PIK Notes or the PIK Notes Indentureoorahy claim based on, in respect of, or by reaspsuch obligations or
their creation. Each Holder of PIK Notes by acoepta PIK Note waives and releases all such ligbiliThe waiver and
release are part of the consideration for issuahttee PIK Notes.

Satisfaction and Discharge

The PIK Notes Indenture will be discharged and aéihse to be of further effect (except as to singivights of registration

of transfer or exchange of PIK Notes, as exprgsstyided for in the PIK Notes Indenture) as toaitstanding PIK Notes

when either all the PIK Notes theretofore autheéid and delivered (except lost, stolen or destt&®I& Notes which have

been replaced or paid and PIK Notes for whose paymeney has theretofore been deposited in truségregated and held
in trust by the Issuer and thereafter repaid td$keer or discharged from such trust) have beéweded to the Trustee for
cancellation and the Issuer and/or the Guarantors paid all other sums payable under the PIK Notanture.

Notices

Any notice or communication delivered to a Holdealsbe delivered electronically or mailed, firéags mail, to the Holder
at the Holder's address as it appears on the naipst books of the Registrar and shall be suffitiegiven if so delivered
within the time prescribed.

Failure to deliver a notice or communication to@dér or any defect in it shall not affect its stifncy with respect to other
Holders. If a notice or communication is deliveiadthe manner provided above, it is duly givenetiter or not the
addressee receives it, except that notices torirgde are effective only if received.

Currency Indemnity and Calculation of Euro-denominated Restrictions

The dollar is the sole currency of account and mnfor all sums payable by the Issuer or any Guaraunder or in
connection with the PIK Notes, including damagesy Aamount received or recovered in a currency othan dollars,
whether as a result of, or the enforcement of, dgruent or order of a court of any jurisdiction, tiee winding-up or
dissolution of the Issuer or any Guarantor or otlie by the Holder or by the Trustee, in respe@rgf sum expressed to be
due to it from the Issuer or any Guarantor willyoobnstitute a discharge to the Issuer or any Guarao the extent of the
dollar amount that the recipient is able to purehagh the amount so received or recovered in dtta¢r currency on the
date of that receipt or recovery (or, if it is mpoacticable to make that purchase on that datéhefirst date on which it is
practicable to do so).

If that dollar amount is less than the dollar ant@xpressed to be due to the recipient or the &eushder any PIK Note, the
Issuer and any Guarantor will indemnify such rempiagainst any loss sustained by it as a resutiny event, the Issuer and
any Guarantor will indemnify the recipient agaitist cost of making any such purchase. For the gespof this currency
indemnity provision, it will be prima facie evidemof the matter stated therein for the Holder Bila Note or the Trustee to
certify in a manner satisfactory to the Issuer iiating the sources of information used) the lédadurred in making any
such purchase. These indemnities constitute aaepand independent obligation from the IssueraamdGuarantor's other
obligations, will give rise to a separate and iratefent cause of action, will apply irrespectiveoy waiver granted by any
Holder of a PIK Note or the Trustee (other thanaéver of the indemnities set out herein) and wethtinue in full force and
effect despite any other judgment, order, clainpraof for a liquidated amount in respect of any sdue under any PIK
Note or to the Trustee.

Except as otherwise specifically set forth her@an purposes of determining compliance with anyoedenominated or U.S.
dollar-denominated restriction herein, the Euro iZgjent amount for purposes hereof that is denotathan a non-euro
currency, or the Dollar Equivalent amount for pug® hereof that is denominated in a non-U.S.-dalarency, as
applicable, shall be calculated based on the retemarrency exchange rate in effect on the daté swn-euro amount or
non-dollar amount, as the case may be, is Incuredade, as the case may be.

Consent to Jurisdiction and Service

The Issuer and the Guarantors irrevocably and udittonally (i) agree that any legal suit, actionppceeding against the
Issuer or any Guarantor arising out of or basedhupe PIK Notes Indenture, the PIK Notes or any iGotee or the

transactions contemplated hereby may be instituteshy U.S. Federal or state court in the Borouglanhattan, The City

of New York, and courts of its own corporate doihei¢o the extent it is a defendant and (ii) waieethe fullest extent they
may effectively do so, any objection which they nmayv or hereafter have to the laying of venue gf such proceeding.
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Description of the PIK Notes

Notwithstanding the foregoing, the Trustee may stibonthe courts of Sao Paulo, Brazil, and any &dpfee jurisdiction
thereof in any action or proceeding arising outatating to the PIK Notes Indenture, or for recdigmi or enforcement of
any judgment. The Issuer and each of the Guaihtove appointed CT Corporation System at 111 Eiglvenue, New
York, New York 10011, USA as their authorised agémé "Authorised Agent’) upon whom process may be served in any
such action arising out of or based on the PIK Blitelenture, the PIK Notes or the transactionseraptated hereby which
may be instituted in any New York court, expressigisent to the jurisdiction of any such court spect of any such action,
and waive any other requirements of or objectianpdrsonal jurisdiction with respect thereto. Sappointment shall be
irrevocable.

The Issuer and each of the Guarantors represedtwamants that the Authorised Agent has agreettt@s such agent for
service of process and agrees to take any andtahaincluding the filing of any and all documsrand instruments, that
may be necessary to continue such appointmentlifofae and effect as aforesaid. Service of pssagpon the Authorised
Agent and written notice of such service to thedssand each of the Guarantors shall be deemadeny respect, effective
service of process upon the Issuer and each @ tiaeantors.

Enforceability of Judgments

Since many of the assets of the Issuer and theNlK Guarantors are outside the United Statesjumlgynent obtained in
the United States against the Issuer or any Pl Igatarantor, including judgments with respect soghyment of principal,
premium, interest, Additional Amounts, redemptioic@ and any purchase price with respect to the dkes, may not be
collectable within the United States.

Governing Law

The PIK Notes Indenture provides that it and th€ Rbtes will be governed by, and construed in adaoce with, the laws
of the State of New York, without regard to priradgof conflicts of laws.
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Defined Terms

DEFINED TERMS IN THE DESCRIPTIONS OF THE PIK NOTES

Unless the context requires otherwise, all defingicontained in this sectioDéfined Terms in the Description of the PIK Nbt&®
for the purposes of the Description of the PIK [daection only and all references in this sectmthé “PIK Notes” are to the PIK
Notes, including the New PIK Notes and the Exis#il Notes.

In this section, unless otherwise expressly pralideferences toSecurities' or "Notes' mean to the PIK Notes where the terms are
used in Description of the PIK Notes

"ABL Facility " means the asset-based revolving credit facilitereed into by CEVA US Receivables, LLC on 19 Nobkem2010,
and amended on 31 December 2014 and 8 June 2@1%s 8ecured by trade accounts receivable origihby CEVA Freight, LLC,
CEVA International Inc. and CEVA Logistics U.S.clrthat have been transferred to CEVA US ReceigahleC;

"Acquired Indebtednes$ means, with respect to any specified Person:

(a) Indebtedness of any other Person existing at the such other Person is merged, consolidated dgamated with or into
or became a Restricted Subsidiary of such sped#ferdon; and

(b) Indebtedness secured by a Lien encumbering anyasgdred by such specified Person.

"Acquisition Documents means the Acquisition Agreements and any otheuhent entered into in connection therewith, inheac
case as amended, supplemented or modified from tormiene prior to 13 August 2007 or thereafter [@og as any amendment,
supplement or modification after 13 August 200getber with all other amendments, supplements apdifivations after the Initial
Issue Date, taken as a whole, is not more disadgantis to the Holders of the Securities in any natespect than the Acquisition
Documents as in effect on 13 August 2007).

"Additional Securities’ means any Senior Secured Notes issued subsemuiet Initial Issue Date.

"Affiliate " of any specified Person means any other Persenthji or indirectly controlling or controlled by ander direct or indirect
common control with such specified Person. For psep of this definition, "control” (including, wittorrelative meanings, the terms
"controlling,” "controlled by" and "under commonntool with™), as used with respect to any Persoeans the possession, directly or
indirectly, of the power to direct or cause theedifon of the management or policies of such Pensbether through the ownership
of voting securities, by agreement or otherwise.

"Agent' means, in the case of the Senior Secured NatgsRagistrar, Paying Agent, Collateral Agent ornisfer Agent and, in the
case of the PIK Notes, any Paying Agent or Colidtagent.

"Apollo Acquisition" means the acquisition by Affiliates of the Sparssof substantially all of the outstanding sharfesapital stock
of the Issuer, pursuant to the Apollo Acquisitiogréement.

"Apollo Acquisition Agreement’ means that certain Agreement for the Sale andhRse of All the Issued and Outstanding Shares
in the Capital of TNT Logistics Holdings B.V. anldet SNCF Business, dated 23August 2006, by and batWBlT N.V. and UK
Bidco.

"Asset Salé means:

(a) the sale, conveyance, transfer or other dispositrdmether in a single transaction or a series Gited transactions) of
property or assets (including by way of a Sale/ebask Transaction) outside the ordinary coursausiness of the Issuer or
any Restricted Subsidiary of the Issuer (eachmedeto in this definition as a "disposition™); or

(b) the issuance or sale of Equity Interests (othan thieectors' qualifying shares and shares issuéoréign nationals or other
third parties to the extent required by applicable) of any Restricted Subsidiary (other than te tesuer or another
Restricted Subsidiary of the Issuer) (whether gingle transaction or a series of related transas}j

in each case other than:

0] a disposition of Cash Equivalents or Investmentd@&r&ecurities or obsolete, surplus or worn-out grypor
equipment in the ordinary course of business;

(i)  transactions permitted pursuant to Section 5.8th€n Company May Merge or Transfer As3atfthe PIK Notes
Indenture or any disposition that constitutes ar@eaof Control;
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(iii)

(iv)

v)

(Vi)

(vii)

(viii)
(ix)
(x)
(xi)
(xii)
(xiii)

(xiv)

(xv)

(xwvi)

(xvii)

(xwiii)

(xix)

Defined Terms

any Restricted Payment or Permitted Investment ithagermitted to be made, and is made, under 3ectid4
("Limitation on Restricted Paymelit®f the PIK Notes Indenture;

any disposition of assets or issuance or sale oft{interests of any Restricted Subsidiary, whadsets or Equity
Interests so disposed or issued have an aggregat®l&rket Value of less than €7.5 million;

any disposition of property or assets, or the i3seaf securities, by a Restricted Subsidiary efldsuer to the Issuer
or by the Issuer or a Restricted Subsidiary ofisaer to a Restricted Subsidiary of the Issuer;

any exchange of assets (including a combinatioassets and Cash Equivalents) for assets related Swnilar
Business of comparable or greater market value sefulness to the business of the Issuer and it¢ri€ted
Subsidiaries as a whole, as determined in good faitthe Issuer;

foreclosure or any similar action with respect hy @roperty or any other asset of the Issuer oradnts Restricted
Subsidiaries;

any sale of Equity Interests in, or Indebtednesstloer securities of, an Unrestricted Subsidiary;
the lease, assignment or sublease of any reaksomed property in the ordinary course of business;
any sale of inventory, trading stock or other asgethe ordinary course of business;

any grant in the ordinary course of business ofleeynce of patents, trademarks, know-how or ammgiointellectual
property;

an issuance of Capital Stock pursuant to an equigntive or compensation plan approved by the @o&Directors;
dispositions consisting of the granting of Permiittéens;

dispositions of receivables in connection with teenpromise, settlement or collection thereof indheinary course
of business or in bankruptcy or similar proceediagd exclusive of factoring or similar arrangemgnts

any disposition of Capital Stock of a Restricted$Sdiary pursuant to an agreement or other obbgaith or to a
Person (other than the Issuer or a Restricted &iabgj from whom such Restricted Subsidiary wasuaeq or from
whom such Restricted Subsidiary acquired its bssiaad assets (having been newly formed in coramewtith such
acquisition), made as part of such acquisition endach case comprising all or a portion of thesoderation in
respect of such sale or acquisition;

any surrender or waiver of contract rights or teglament, release, recovery on or surrender diraon tort or other
claims of any kind;

a transfer of accounts receivable and related ais$ehe type specified in the definition of "Re@dles Financing”
(or a fractional undivided interest therein) by ecRvables Subsidiary or any Restricted Subsidigrin a Qualified
Receivables Financing or (y) pursuant to any ofhaetoring on arm's length terms or (z) in the oadyncourse of
business;

the sale of any property in a Sale/Leaseback Tcéiesawithin six months of the acquisition of symfoperty; and

in the ordinary course of business, any swap aétasser any lease, assignment or sublease of ahyirreersonal
property, in exchange for services (including immection with any outsourcing arrangements) of camalple or

greater value or usefulness to the business détuer and the Restricted Subsidiaries taken dséewas determined
in good faith by the Issuer; provided, that anyhcas Cash Equivalents received must be appliec@oralance with

Section 4.06 Asset Sale’y of the PIK Notes Indenture.

"Authorised Persor’ means any person who is designated in writingh®y Issuer from time to time to give Instructiowsthe
Trustee or an Agent under the PIK Notes Indenture.

"Bank Indebtednes$ means any and all amounts payable under or ipentsof the Credit Agreement and the other Credit
Agreement Documents as amended, restated, suppglsmemived, replaced, restructured, repaid, refdndefinanced or otherwise
modified from time to time (including after termiian of the Credit Agreement), including principgkemium (if any), interest
(including interest accruing on or after the filinfany petition in bankruptcy or for reorganisatielating to the Issuer whether or
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not a claim for post-filing interest is allowedsnch proceedings), fees, charges, expenses, reembent obligations, guarantees and
all other amounts payable thereunder or in respeceof.

"Board of Directors" means, as to any Person, the board of directansamagers, as applicable, of such Person (ouch ®erson is
a partnership, the board of directors or other guug body of the general partner of such Persor@ng duly authorised committee
thereof.

"Business Day means a day other than a Saturday, Sunday or déyeon which banking institutions are authorisedequired by
law to close in New York City and London.

"Capital Stock" means:
(a) in the case of a corporation, corporate stock ares)

(b) in the case of an association or business entity,aand all shares, interests, participations, sght other equivalents
(however designated) of corporate stock;

(c) in the case of a partnership or limited liabilitgngpany, partnership or membership interests (whegheeral or limited);
and
(d) any other interest or participation that conferseo®erson the right to receive a share of the tpraind losses of, or

distributions of assets of, the issuing Person.

"Capitalised Lease Obligatiori means, at the time any determination theread iset made, the amount of the liability in respda o
capital lease that would at such time be requicette capitalised and reflected as a liability obadance sheet (excluding the
footnotes thereto) in accordance with GAAP.

"CapRe Partie$ means certain funds advised by Capital Researdhivimnagement Company that from time to time helot @nd/or
equity of the Issuer.

"Cash Equivalents means:

(a) U.S. dollars, pounds sterling, euro, the nationatency of any member state in the European Unipimahe case of any
Restricted Subsidiary that is not organized ortaxgsunder the laws of the United States, any memtage of the European
Union or any state or territory thereof, such loaarencies held by it from time to time in the ioady course of business;

(b) securities issued or directly and fully guaranteednsured by the U.S., Canadian, Swiss or Japag@srnment or any
country that is a member of the European Uniomgramency or instrumentality thereof in each caagunmg not more than
two years from the date of acquisition;

(©) certificates of deposit, time deposits and eur@dolime deposits with maturities of one year orslé®m the date of
acquisition, bankers' acceptances, in each catermaturities not exceeding one year and overnighkldeposits, in each
case with any commercial bank whose long-term debtated "A" or the equivalent thereof by Moodys &P (or
reasonably equivalent ratings of another intermatig recognized ratings agency);

(d) repurchase obligations for underlying securitieshaf types described in clauses (b) and (c) abatered into with any
financial institution meeting the qualificationsesffied in clause (c) above;

(e commercial paper issued by a corporation (other traAffiliate of the Issuer) rated at least "Adét"the equivalent thereof
by S&P or "P-2" or the equivalent thereof by Moadyr reasonably equivalent ratings of anotherrmatigonally recognized
ratings agency) and in each case maturing withenyaar after the date of acquisition;

® readily marketable direct obligations issued by atgte of the United States of America, any prawint Canada, any
member of the European Monetary Union, Switzerlandlorway or any political subdivision thereof hagione of the two
highest rating categories obtainable from eitheodts or S&P (or reasonably equivalent ratingsraither internationally
recognized ratings agency) in each case with ntesinot exceeding two years from the date of asition;

(9) Indebtedness issued by Persons (other than thes@soor any of their Affiliates) with a rating oA™ or higher from S&P or
"A-2" or higher from Moody's in each case with nréies not exceeding two years from the date oligsition;
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(h)

(i)

0)

Defined Terms

for the purpose of paragraph (a) of the definitofrfAsset Sale," any marketable securities of tigedties owned by the
Issuer and/or its Restricted Subsidiaries on tHferRece Date;

interest in investment funds investing at least 3§%heir assets in securities of the types deedrih clauses (a) through (g)
above; and

instruments equivalent to those referred to ins#au(a) through (h) above denominated in euro po#rer foreign currency
comparable in credit quality and tenor to thoserrefd to above and commonly used by corporationsgésh management
purposes in any jurisdiction outside the Unitedt€ddo the extent reasonably required in conneatitth any business
conducted by any Subsidiary organized in suchdigi®n.

"Change of Control' means the occurrence of any of the following ¢sen

(@)

(b)

the sale, lease or transfer, in one or a serieslafed transactions, of all or substantially B# tssets of the Issuer and its
Subsidiaries, taken as a whole, to a Person dtharany of the Permitted Holders; or

the Issuer becomes aware (by way of a report oodmr filing pursuant to Section 13(d) of the Exicbe Act, proxy, vote,
written notice or otherwise) of the acquisition dayy Person or group (within the meaning of Secfi8(d)(3) or Section

14(d)(2) of the Exchange Act, or any successoripiav), including any group acting for the purpadeacquiring, holding

or disposing of securities (within the meaning olér13d-5(b)(1) under the Exchange Act), other thiay of the Permitted
Holders, in a single transaction or in a relatedeseof transactions, by way of merger, consolatator other business
combination or purchase of beneficial ownershipthini the meaning of Rule 13d-3 under the Exchangg Ar any

successor provision), of more than 50% of the tetéihg power of the Voting Stock of the Issueramy direct or indirect
parent of the Issuer.

"Collateral” means all property subject or purported to bgesipfrom time to time, to a Lien under any Setyufiocument.

"Collateral Agent" means Law Debenture Trust Company of New Yorksmcapacity under the Indenture and under the r8gcu
Documents and any successor thereto in such cgpacit

"Consolidated Interest Expensémeans, with respect to any Person for any petimsum, without duplication, of:

(@)

(b)

(©)

(d)

consolidated interest expense of such Person arRk#tricted Subsidiaries for such period, to ttterg such expense was
deducted in computing Consolidated Net Profit (mlahg amortisation of original issue discount, tiierest component of
Capitalised Lease Obligations, and net paymentsraoeipts (if any) pursuant to interest rate Hedg®bligations and
excluding amortisation of deferred financing fedmht issuance costs, commissions, fees and expandepensing of any
bridge commitment or other financing fees); plus

consolidated capitalised interest of such PersahitanRestricted Subsidiaries for such period, waepaid or accrued (but
excluding any capitalising interest on Subordineghdreholder Funding); plus

commissions, discounts, yield and other fees amdges Incurred in connection with any Receivablesricing which are
payable to Persons other than the Issuer and sisi®ed Subsidiaries; minus

interest income for such period.

"Consolidated Net Profit' means, with respect to any Person for any pettoel aggregate of the Net Profit of such Personitnd
Restricted Subsidiaries for such period, on a datesed basis; provided, however, that:

(@)

(b)

(©)

any net after-tax extraordinary, nonrecurring ousual gains or losses or income, expenses or chélegs all fees and
expenses relating thereto), any severance expemsksxpenses or charges related to any Equity i@dfePermitted
Investment, acquisition or Indebtedness permittelet Incurred by the PIK Notes Indenture (in eaabec whether or not
successful), including any such fees, expensesi,gebaor change in control payments made under tbguidition
Documents or otherwise related to the Transactionsach case, shall be excluded:;

any increase in amortisation or depreciation or@mtime non-cash charges or increases or redsdtioNet Profit, in each
case resulting from purchase accounting in conoreatith the Transactions or any acquisition thatoissummated after the
Reference Date shall be excluded,;

the Net Profit for such period shall not include tumulative effect of a change in accounting plles during such period,;
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(d) any net after-tax income or loss from discontinapdrations and any net after-tax gains or lossedisposal of discontinued
operations shall be excluded;

(e any net after-tax gains or losses (less all feelsexpenses or charges relating thereto) attribeitabbusiness dispositions or
asset dispositions other than in the ordinary @ofdbusiness (as determined in good faith by thar & of Directors of the
Issuer) shall be excluded;

® any net after-tax gains or losses (less all fedseapenses or charges relating thereto) attribeitadlhe early extinguishment
of indebtedness or Hedging Obligations or otheiveére instruments shall be excluded;

(9) the Net Profit for such period of any Person tlatot a Subsidiary of such Person, or is an Uncestr Subsidiary, or that is
accounted for by the equity method of accountif@llsbe included only to the extent of the amouhtdiwidends or
distributions or other payments paid in cash (otht® extent converted into cash) to the referemsdPeor a Restricted
Subsidiary thereof in respect of such period;

(h) solely for the purpose of determining the amourdilable for Restricted Payments under clause (ahefdefinition of
"Cumulative Credit", the Net Profit for such perioflany Restricted Subsidiary (other than any Guara shall be excluded
to the extent that the declaration or payment widénds or similar distributions by such Restrictuabsidiary of its Net
Profit is not at the date of determination permdittéthout any prior governmental approval (whicls in@t been obtained) or,
directly or indirectly, by the operation of theres of its charter or any agreement, instrumentgrjueht, decree, order,
statute, rule or governmental regulation applicabléhat Restricted Subsidiary or its stockholderdess such restrictions
with respect to the payment of dividends or simdetributions have been legally waived; providedttthe Consolidated
Net Profit of such Person shall be increased bytheunt of dividends or other distributions or othayments actually paid
in cash (or converted into cash) by any such RestriSubsidiary to such Person, to the extentlnesdy included therein;

M an amount equal to the amount of Tax Distributiaoially made to any parent of such Person in oespgesuch period in
accordance with Section 4.04(b)(12)ithitation on Restricted Paymeht®f the PIK Notes Indenture shall be included as
though such amounts had been paid as income taeetydby such Person for such period,;

0) any non-cash impairment charges or asset write-affs the amortisation of intangibles arising ichegase pursuant to
GAAP or the pronouncements of the IASB shall bdueded;

(k) any non-cash expense realized or resulting frorokstption plans, employee benefit plans or postieympent benefit
plans, grants and sales of stock, stock appregiaticsimilar rights, stock options or other righdsofficers, directors and
employees shall be excluded;

)] any (a) severance or relocation costs or expefisesne-time non-cash compensation charges, (cgdhts and expenses
after the Reference Date related to employmen¢rohinated employees, (d) costs or expenses redtizeshnection with,
resulting from or in anticipation of the TransanBoor (e) costs or expenses realized in connegtithn or resulting from
stock appreciation or similar rights, stock optiarsother rights existing on the Reference Dat®ftiters, directors and
employees, in each case of such Person or any Begtricted Subsidiaries, shall be excluded;

(m) accruals and reserves that are established ortedjas a result of the Transactions (including essalt of the adoption or
modification of accounting policies in connectioithathe Transactions) within 12 months after théeRence Date, and that
are so required to be established in accordanteGHAP shall be excluded;

(n) solely for purposes of calculating EBITDA, (a) tNet Profit of any Person and its Restricted Subsiel shall be calculated
without deducting the income attributable to, odiad the losses attributable to, the minority egjinterests of third parties
in any non-wholly owned Restricted Subsidiary exdefhe extent of dividends declared or paid speet of such period or
any prior period on the shares of Capital Stockuwh Restricted Subsidiary held by such third pardind (b) any ordinary
course dividend, distribution or other payment gai¢ash and received from any Person in excessnounts included in
clause (g) above shall be included;

(0) (a) (i) the non-cash portion of "straight-line" texxpense shall be excluded and (ii) the cash groni "straight-line” rent
expense that exceeds the amount expensed in regpaath rent expense shall be included and (bjaash gains, losses,
income and expenses resulting from fair value atiwog required by the applicable standard under 8&Aall be excluded;

(p) unrealized gains and losses relating to hedgings#éretions and mark-to-market of Indebtedness deraied in foreign
currencies resulting from the applications of thplieable standard under GAAP shall be excluded,
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(a) any expenses incurred in the 18 months followirgy Reference Date that constitute transition exgeatebutable to the
Issuer becoming an independent operating comparpnmection with the Transactions (including withdimitation re-
branding costs) shall be excluded; and

(9] solely for the purpose of calculating Restrictegr®ents, the difference, if positive, of the Condated Taxes of the Issuer
calculated in accordance with GAAP and the actuaiglidated Taxes paid in cash by the Issuer duimgReference
Period shall be included.

Notwithstanding the foregoing, for the purpose ett®n 4.04 (Limitation on Restricted Paymet)of the PIK Notes Indenture
only, there shall be excluded from Consolidated Rrefit any dividends, repayments of loans or adearor other transfers of assets
from Unrestricted Subsidiaries of the Issuer orestRcted Subsidiary of the Issuer to the extemhsdividends, repayments or
transfers increase the amount of Restricted Paypemmitted under such covenant pursuant to clgd¥esd (e) of the definition of
"Cumulative Credit" contained therein.

"Consolidated Non-cash Chargésmeans, with respect to any Person for any petiuel,aggregate depreciation, amortisation and
other non-cash expenses of such Person and itsdRabtSubsidiaries reducing Consolidated Net Praffisuch Person for such
period on a consolidated basis and otherwise detechin accordance with GAAP, but excluding anytsabarge which consists of
or requires an accrual of, or cash reserve foicigated cash charges for any future period.

"Consolidated Taxe$ means provision for taxes based on income, profitcapital, including, without limitation, stafeanchise and
similar taxes and any Tax Distributions taken imtaount in calculating Consolidated Net Profit.

"Contingent Obligations' means, with respect to any Person, any obligadfosuch Person guaranteeing any leases, dividends
other obligations that do not constitute Indebtedn@primary obligations™) of any other Person (tpeimary obligor”) in any
manner, whether directly or indirectly, includirvgthout limitation, any obligation of such Persavhether or not contingent:

(a) to purchase any such primary obligation or any ertypconstituting direct or indirect security thiere
(b) to advance or supply funds:
0] for the purchase or payment of any such primarigatibn; or

(i)  to maintain working capital or equity capital okthrimary obligor or otherwise to maintain the wetth or solvency
of the primary obligor; or

(c) to purchase property, securities or services priyfar the purpose of assuring the owner of anghsprimary obligation of
the ability of the primary obligor to make paymefsuch primary obligation against loss in resjleeteof.

"Credit Agreement' means (i) the credit agreement entered into dtodember 2006, as amended and restated in conneitio,
and on or prior to, the consummation of the EGL éistfion, as further amended, restated, supplerdemtaived, replaced (whether
or not upon termination, and whether with the oradilenders or otherwise), restructured, incressegermitted under Section
4.03(b)(i) (‘Limitation on Incurrence of Indebtedness and Issgaaf Disqualified Stock and Preferred Styaif the PIK Notes
Indenture, repaid, refunded, refinanced or otherwni®dified from time to time, including any agreermer indenture extending the
maturity thereof, refinancing, replacing or othesavirestructuring all or any portion of the Indeb&sk under such agreement or
agreements or indenture or indentures or any ssiocew replacement agreement or agreements or tuiréer indentures or
increasing the amount loaned or issued thereunrddtasing the maturity thereof, among the Isstleg,guarantors named therein, the
financial institutions named therein, and CrediisSe, as administrative agent, and (ii) whetheratrthe credit agreement referred to
in clause (i) remains outstanding, if designatedh®ylssuer to be included in the definition of @it Agreement,” one or more (A)
debt facilities or commercial paper facilities, yihng for revolving credit loans, term loans, rieedles financing (including through
the sale of receivables to lenders or to specigbgse entities formed to borrow from lenders adasnsh receivables) or letters of
credit, (B) debt securities, indentures or othemf® of debt financing (including convertible or aageable debt instruments or bank
guarantees or bankers' acceptances) or (C) institsroe agreements evidencing any other Indebtedimesach case, with the same
or different borrowers or issuers and, in each,cas@mended, supplemented, modified, extendddycaged, renewed, refinanced,
restated, replaced or refunded in whole or in fopar time to time.

"Credit Agreement Document$ means the collective reference to the Credit Agrent, any notes issued pursuant thereto and the
guarantees thereof, and the collateral documetasng thereto, as amended, supplemented, restaeewed, refunded, replaced,
restructured, repaid, refinanced or otherwise nredlifrom time to time.

"Cumulative Credit" means the sum of (without duplication):
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(@)

(b)

(©)

(d)

(€)

(f)

50% of the Consolidated Net Profit of the Issuertfee period (taken as one accounting period, Beférence Period")
beginning on the first day after the end of theiés's second full fiscal quarter ending after tieéeRence Date to the end of
the Issuer's most recently ended fiscal quarterwloich internal financial statements are availadlethe time of such
Restricted Payment (or, in the case such Conselidset Profit for such period is a deficit, minud% of such deficit);
plus

100% of the aggregate net proceeds, including aadithe Fair Market Value (as determined in godtth fay the Issuer) of
property other than cash received by the Issuer #fte Reference Date (other than net proceedket@ittent such net
proceeds have been used to Incur Indebtednessydlised Stock, or Preferred Stock pursuant to séa(xxii) of Section
4.03(b) (Limitation on Incurrence of Indebtedness and Issgaaf Disqualified Stock and Preferred Styolf the PIK
Notes Indenture) from the issue or sale of Equitgriests of the Issuer or Subordinated Sharehéldeding to the Issuer
(excluding Refunding Capital Stock, Designated étrefd Stock, Excluded Contributions, and DisquadifStock), including
Equity Interests issued upon exercise of warrantgptions (other than an issuance or sale to ariRest Subsidiary of the
Issuer); plus

100% of the aggregate amount of contributions edhpital of the Issuer received in cash and thieNfarket Value (as

determined in good faith by the Issuer) of propestiier than cash after the Reference Date (othen tExcluded

Contributions, Refunding Capital Stock, Designd®edferred Stock, and Disqualified Stock and othantcontributions to
the extent such contributions have been used trr limclebtedness, Disqualified Stock, or PreferretiSpursuant to clause
(xxii) of Section 4.03(b) (imitation on Incurrence of Indebtedness and Isseant Disqualified Stock and Preferred Stck
of the PIK Notes Indenture); plus

the principal amount of any Indebtedness, or theidiation preference or maximum fixed repurchaseepas the case may
be, of any Disqualified Stock of the Issuer or &wegstricted Subsidiary thereof issued after the ieafee Date (other than
Indebtedness or Disqualified Stock issued to arRestl Subsidiary) which has been converted intexahanged for Equity
Interests in or Subordinated Shareholder Fundintgefssuer (other than Disqualified Stock) or dimgct or indirect parent
of the Issuer (provided in the case of any pamrdh Indebtedness or Disqualified Stock is retaedxtinguished); plus

100% of the aggregate amount received by the Issuany Restricted Subsidiary in cash and the Mairket Value (as
determined in good faith by the Issuer) of prop@ttyer than cash received by the Issuer or anyriBest Subsidiary after
the Reference Date from:

(1) the sale or other disposition (other than to tiseds or a Restricted Subsidiary of the Issuer)esiticted Investments
made by the Issuer and its Restricted Subsidiaaied from repurchases and redemptions of such Beestri
Investments from the Issuer and its Restricted iBigges by any Person (other than the Issuer prodits Restricted
Subsidiaries) and from repayments of loans or ack@rand releases of guarantees, which constitutstri®ed
Investments (other than in each case to the etttabthe Restricted Investment was made pursuaciatse (7) or
(10) of Section 4.04(b) CImitation on Restricted Paymeljtef the PIK Notes Indenture),

(i)  the sale (other than to the Issuer or a Restrigosidiary of the Issuer) of the Capital Stock ofWnrestricted
Subsidiary, or

(iif)  a distribution or dividend from an Unrestricted Sidiary; plus

in the event after the Reference Date any UnréstriSubsidiary of the Issuer has been redesigreded Restricted

Subsidiary or has been merged, consolidated orgammelted with or into, or transfers or conveys $sets to, or is liquidated
into, the Issuer or a Restricted Subsidiary, thie Market Value (as determined in good faith by thguer or, if such Fair
Market Value may exceed €20.0 million, in writing &1 Independent Financial Advisor) of the Invesih the Issuer in

such Unrestricted Subsidiary at the time of sudfesgnation, combination or transfer (or of theetsdransferred or
conveyed, as applicable), after taking into accoany Indebtedness associated with the Unrestri€edsidiary so

designated or combined or any Indebtedness assdaidth the assets so transferred or conveyedr(tithe in each case to
the extent that the designation of such Subsidiaran Unrestricted Subsidiary was made pursuatiaitse (7) or (10) of

Section 4.04(b) Cimitation on Restricted Paymelt®f the PIK Notes Indenture or constituted a Héad Investment).

"Currency Agreement' means, in respect of a Person, any foreign exghaontract, currency swap agreement, currencydsitu
contract, currency option contract, currency deivesor other similar agreement to which such Reis@ party or beneficiary.

"Default” means any event which is, or after notice or age®f time or both would be, an Event of Default.
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"Designated Non-cash Consideraticnmeans the Fair Market Value of non-cash constagraeceived by the Issuer or one of its
Restricted Subsidiaries in connection with an ASade that is so designated as Designated Non@askideration pursuant to an
Officers’ Certificate, setting forth the basis ocls valuation, less the amount of Cash Equivalestsived in connection with a

subsequent sale of such Designated Non-cash Coatsitie

"Designated Preferred Stock means Preferred Stock of the Issuer or any dioecindirect parent of the Issuer (other than
Disqualified Stock), that is issued for cash (ofthemn to the Issuer or any of its Subsidiariesroemployee stock ownership plan or
trust established by the Issuer or any of its Slidases) and is so designated as Designated Redf@tock, pursuant to an Officers'
Certificate, on the issuance date thereof.

"Disqualified Stock’ means, with respect to any Person, any CapitalkStf such Person which, by its terms (or by #rens of any
security into which it is convertible or for whighis redeemable or exchangeable), or upon thedrapg of any event:

(a) matures or is mandatorily redeemable, pursuanttolkang fund obligation or otherwise (other thanearesult of a change of
control or asset sale, provided that the relevasgtasale or change of control provisions, takem\@kole, are not materially
more disadvantageous to the Holder than is custpimmacomparable transactions (as determined in gagd by the

Issuer));

(b) is convertible or exchangeable for Indebtedne3isgualified Stock of such Person; or

(c) is redeemable at the option of the holder thelieofyhole or in part (other than solely as a resfilh change of control or
asset sale),

in each case prior to 91 days after the maturitg @ the Securities or the date the Securitiemarenger outstanding; provided,
however, that only the portion of Capital Stock gthso matures or is mandatorily redeemable, i®swertible or exchangeable or is
so redeemable at the option of the holder thereof po such date shall be deemed to be Disqudli&ock; provided, further,
however, that if such Capital Stock is issued tg amployee or to any plan for the benefit of empkyy of the Issuer or its
Subsidiaries or by any such plan to such employaed) Capital Stock shall not constitute DisquadifStock solely because it may
be required to be repurchased by the Issuer inr dodeatisfy applicable statutory or regulatoryightions or as a result of such
employee's termination, death or disability; predd further, that any class of Capital Stock ofhsiRerson that by its terms
authorises such Person to satisfy its obligatibesetunder by delivery of Capital Stock that is Batqualified Stock shall not be
deemed to be Disqualified Stock.

"Dollar Equivalent” means, with respect to any monetary amount iargency other than U.S. dollars, at any time oédatnation,
the amount of U.S. dollars obtained by convertinghscurrency other than U.S. dollars involved ithswomputation into U.S.
dollars at the spot rate for the purchase of Udlas with the applicable currency other than WSllars as published in The
Financial Times in the "Currency Rates" section fforhe Financial Times is no longer publishedjf@uch information is no longer
available in The Financial Times, such source aglmsselected in good faith by the Issuer) on tite df such determination.

"DTC" means The Depository Trust Company.

"EBITDA " means, with respect to any Person for any petialConsolidated Net Profit of such Person fohqueriod plus, without
duplication, to the extent the same was deductedltulating Consolidated Net Profit:

(a) Consolidated Taxes; plus

(b) Consolidated Interest Expense; plus

(c) Consolidated Non-cash Charges; plus

(d) business optimisation expenses and other restiougtaharges or expenses (which, for the avoidahdewbt, shall include,

without limitation, the effect of inventory or sécg optimisation programs, site closures, retentsystems establishment
costs and excess pension charges); provided tltlatrespect to each business optimisation expens¢her restructuring
charge, the Issuer shall have delivered to thet@euan Officers' Certificate specifying and quaimi§ such expense or
charge and stating that such expense or chargéusiness optimisation expense or other restrigjuwrharge, as the case
may be; plus

(e) the amount of management, monitoring, consulting advisory fees and related expenses paid to tloessps (or any
accruals relating to such fees and related expedsesg such period pursuant to the terms of tre@ments between the
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Sponsors and the Issuer and its Subsidiaries asilagd with particularity in the Offering Circuland was in effect on the
Reference Date;

less, without duplication,

® non-cash items increasing Consolidated Net Profitstich period (excluding the recognition of defdrrevenue or any
items which represent the reversal of any accrfjabrocash reserve for, anticipated cash chargesréduced EBITDA in
any prior period and any items for which cash vezeived in a prior period).

"EGL Acquisition” means the acquisition of EGL, Inc. by the Issparsuant to the EGL Acquisition Agreement.

"EGL Acquisition Agreement' means that certain Agreement and Plan of Merdaied as of 24 May 2007, among the Issuer,
CEVA Texas Holdco Inc., and EGL, Inc., as amendegplemented or modified from time to time on aoipto 13 August 2007.

"Equity Interests" means Capital Stock and all warrants, optionstber rights to acquire Capital Stock (but exclgdany debt
security that is convertible into, or exchangedbieCapital Stock).

"Equity Offering"” means any public or private sale after the Ihisaue Date of common stock or Preferred Stoctheflssuer or
any direct or indirect parent of the Issuer, adiepble (other than Disqualified Stock), other than

(a) public offerings with respect to the Issuer's ahsdirect or indirect parent's common stock regésten Form S-8; and
(b) any such public or private sale that constituteExeiuded Contribution.

"Euro Equivalent” means, with respect to any monetary amount inreency other than euro, at any time of determamathereof,
the amount of euro obtained by converting sucheouny other than euro involved in such computatign euro at the spot rate for
the purchase of euro with the applicable currertbhgrothan euro as published in The Financial Timake "Currency Rates" section
(or, if The Financial Times is no longer publishedif such information is no longer available ihélFinancial Times, such source as
may be selected in good faith by the Issuer) ord#te of such determination.

"Exchange Act means the Securities Exchange Act of 1934, amdatt and the rules and regulations of the SEC plgated
thereunder.

"Excluded Contributions” means the Cash Equivalents or other assets (Valigheir Fair Market Value as determined in gtaoth
by senior management or the Board of Directorbi@fissuer) received by the Issuer after the Refer&ate from:

(a) contributions to its common equity capital; and

(b) the sale (other than to a Subsidiary of the Issudp any Subsidiary management equity plan orkstption plan or any
other management or employee benefit plan or agregmf Capital Stock (other than Disqualified &t@nd Designated
Preferred Stock) of the Issuer,

in each case designated as Excluded Contributiansu@nt to an Officers' Certificate executed byGCdficer of the Issuer on or
promptly after the date such capital contributiarssmade or the date such Capital Stock is solitheasase may be.

"Existing First Lien Notes' means the outstanding $562,326,000 aggregateipginamount of 8.375% Senior Secured Notes due
2017 of the Issuer on the Initial Issue Date ajteing effect to the Restructuring Transactions.

"Existing Notes' means the Issuer's Existing First Lien NotesstFand-a-Half Priority Notes, the Old Second PtjoNotes, the
Unexchanged Notes, the Senior Unsecured Noteshanddw First Lien Notes.

"Fair Market Value " means, with respect to any asset or propertypttoe that could be negotiated in an arm's lenigée market
transaction, for cash, between a willing seller anddlling and able buyer, neither of whom is undedue pressure or compulsion to
complete the transaction (as determined by thesitssu

"First Priority Lien Obligations " means in relation to the PIK Notes, all SecurashiBIindebtedness secured by a Lien that is senior

to the Lien securing the Securities, (ii) all otkdligations (not constituting Indebtedness) ofldseier and its Restricted Subsidiaries

under the agreements governing Indebtedness deddritxlause (i), (iii) all other Obligations ofeHssuer or any of its Restricted

Subsidiaries in respect of Hedging Obligations btigations in respect of cash management senvicesach case owing to a Person

that is a holder of Indebtedness described in eléy®r Obligations described in clause (ii) orAsdfiliate of such holder at the time

of entry into such Hedging Obligations or Obligasdn respect of cash management services, (iottadr Bank Indebtedness that is
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secured by a Permitted Lien (other than a Permitied Incurred or deemed Incurred pursuant to @g{iii) of the definition of
Permitted Lien) that is pari passu or senior toltlem securing the Securities, (v) the ExistingsElrien Notes, the New First Lien
Notes and the guarantees thereto, (vi) all othéig@tons (not constituting Indebtedness) of theubs and its Restricted Subsidiaries
under the agreements governing the Existing Fiest Notes, the New First Lien Notes, and the guarmthereto and (vii) all other
Obligations of the Issuer or any of its RestricBgbsidiaries in respect of Hedging Obligations dligations in respect of cash
management services, in each case owing to a Pérabis a holder of Indebtedness described inselgu) or Obligations described
in clause (vi) or an Affiliate of such holder atettime of entry into such Hedging Obligations orligdtions in respect of cash
management services.

"First-and-a-Half Priority Notes" means the $210,000,000 aggregate principal amafuht?z% Senior Secured Notes due 2016 of
the Issuer issued on 6 October 2009.

"Fixed Charge Coverage Rati means, with respect to any Person for any pettivel,ratio of EBITDA of such Person for such
period to the Fixed Charges of such Person for geciod. In the event that the Issuer or any oRigstricted Subsidiaries Incurs,
repays, repurchases or redeems any Indebtednégs {ban in the case of revolving credit borrowirgsrevolving advances in
which case interest expense shall be computed hased the average daily balance of such Indebteddesng the applicable
period) or issues, repurchases or redeems Distuafitock or Preferred Stock subsequent to the camement of the period for
which the Fixed Charge Coverage Ratio is beingutaed but prior to the event for which the caltiola of the Fixed Charge
Coverage Ratio is made (th€dlculation Date"), then the Fixed Charge Coverage Ratio shalldveutated giving pro forma effect
to such Incurrence, repayment, repurchase or retitam@f Indebtedness, or such issuance, repurabrasslemption of Disqualified
Stock or Preferred Stock, as if the same had oeduwat the beginning of the applicable four-quagptiod.

For purposes of making the computation referredabove, Investments, acquisitions, dispositions, gers; amalgamations,
consolidations (including the Transactions) andatisinued operations (as determined in accordanbe®AAP), in each case with
respect to an operating unit of a business, andopmyational changes that the Issuer or any oRéstricted Subsidiaries has
determined to make and/or made during the fourtquagference period or subsequent to such referpagod and on or prior to or
simultaneously with the Calculation Date (each porposes of this definition, a "pro forma everstiall be calculated on a pro forma
basis assuming that all such Investments, acapnsiti dispositions, mergers, amalgamations, coraaits (including the
Transactions), discontinued operations and operatichanges (and the change of any associated ¢ixadye obligations and the
change in EBITDA resulting therefrom) had occuroedthe first day of the four-quarter reference qerif since the beginning of
such period any Person that subsequently becanestid®ed Subsidiary or was merged with or into Idsier or any Restricted
Subsidiary since the beginning of such period shalle made any Investment, acquisition, dispositiorrger, amalgamation,
consolidation, discontinued operation or operali@hange, in each case with respect to an operatiitgof a business, that would
have required adjustment pursuant to this defimjttben the Fixed Charge Coverage Ratio shall leleged giving pro forma effect
thereto for such period as if such Investment, &dipn, disposition, discontinued operation, mergmnsolidation or operational
change had occurred at the beginning of the agpédaur-quarter period.

For purposes of this definition, whenever pro foreffect is to be given to any pro forma event, ghe forma calculations shall be
made in good faith by a responsible financial ocoaating officer of the Issuer. Any such pro forrmalculation may include
adjustments appropriate, in the reasonable godd d&itermination of the Issuer as set forth in diic€@s' Certificate, to reflect (1)
operating expense reductions and other operatipgovements or synergies reasonably expected tdt fesn the applicable pro
forma event (including, to the extent applicabtenf the Transactions) and (2) all adjustments efrthture used in connection with
the calculation of "Pro Forma Adjusted EBITDA" a $orth in footnote (2) in "Summary—Summary Histat and Pro Forma
Consolidated Financial Data—Pro Forma Financiabrimiation and Ratios" in the Offering Circular te tbxtent such adjustments,
without duplication, continue to be applicable twts four-quarter period.

If any Indebtedness bears a floating rate of iisteaed is being given pro forma effect, the intemss such Indebtedness shall be
calculated as if the rate in effect on the CaléoaDate had been the applicable rate for the emi@riod (taking into account any
Hedging Obligations applicable to such Indebtednessich Hedging Obligation has a remaining termektess of 12 months).
Interest on a Capitalised Lease Obligation shalldbemed to accrue at an interest rate reasonabdyniieed by a responsible
financial or accounting officer of the Issuer tothe rate of interest implicit in such Capitalideghse Obligation in accordance with
GAAP. For purposes of making the computation reférto above, interest on any Indebtedness undewaving credit facility
computed on a pro forma basis shall be computeeldbagon the average daily balance of such Indebssdduring the applicable
period. Interest on Indebtedness that may optigr@ldetermined at an interest rate based upoater faf a prime or similar rate, a
eurocurrency interbank offered rate, or other rstt@)l be deemed to have been based upon thectatdlyachosen, or, if none, then
based upon such optional rate chosen as the Ismyedesignate.

"Fixed Charges means, with respect to any Person for any petimsum, without duplication, of:
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(a) Consolidated Interest Expense of such Person fir geriod; and

(b) all cash dividend payments (excluding items elirtédain consolidation) on any series of PreferreatiSor Disqualified
Stock of such Person and its Restricted Subsidiarie

"Franklin Commitment" means the Financing Commitment Agreement datedf @sApril 2013, as amended on the Initial Issue
Date, among the Issuer, CEVA Holdings LLC and derfands and accounts managed by Franklin Adviskrs,and Franklin
Templeton Investments Corp. set forth on Schedutieefeto.

"Franklin Parties" means certain funds and accounts advised by Hnafilvisors, Inc. and Franklin Templeton Investrteeorp.
that from time to time hold the Notes.

"GAAP" means the International Financial Reporting Séadsl (IFRS") as in effect (except as otherwise provided m K Notes
Indenture) on the Reference Date. Except as otheraipressly provided in the PIK Notes Indentuieatios and calculations based
on GAAP contained in the PIK Notes Indenture shalcomputed in conformity with GAAP. At any timdeafthe Reference Date,
the Issuer may elect to apply generally accepteduating principles in the U.S.{'S. GAAP") in lieu of GAAP and, upon any such
election, references herein to GAAP shall theredieeconstrued to mean U.S. GAAP as in effect (gtxae otherwise provided in the
PIK Notes Indenture) on the date of such electayided that any such election, once made, skalirbvocable and that, upon first
reporting its fiscal year results under U.S. GAABhall restate its financial statements on théshafsU.S. GAAP for the fiscal year
ending immediately prior to the first fiscal year fwhich financial statements have been prepareth@rmasis of U.S. GAAP. The
Issuer shall give notice of any such election ® Thustee and the Holder. For the purposes of tkeN®tes Indenture, the term
"consolidated" with respect to any Person shallmsach Person consolidated with its Restricted iBigvges, and shall not include
any Unrestricted Subsidiary, but the interest ahsBerson in an Unrestricted Subsidiary shall loewatted for as an Investment.

"Guarante€' means any guarantee of the obligations of thegelsander the PIK Notes Indenture and the PIK Nbteany Person in
accordance with the provisions of the PIK Notesehitdre.

"guaranteé' means a guarantee (other than by endorsementgttiable instruments for collection in the ordinaourse of
business), direct or indirect, in any manner (idiolg, without limitation, letters of credit and ma@dursement agreements in respect
thereof), of all or any part of any Indebtednesstber obligations.

"Guarantor" means the guarantors listed in the section he&laddormation About the Guarantdrsn these Listing Particulars and
any other Person that Incurs a Guarantee; providadupon the release or discharge of each suctofdrom its Guarantee in
accordance with the PIK Notes Indenture, such IRersases to be a Guarantor.

"Hedging Obligations’ means, with respect to any Person, the obligatarsuch Person under:

(a) currency exchange, interest rate or commodity sagpeements, currency exchange, interest rate omeolity cap
agreements and currency exchange, interest rat@amnodity collar agreements; and

(b) other agreements or arrangements designed to psotelt Person against fluctuations in currency amgh, interest rates or
commodity prices.

"Holder" means the party named as such in the Preambifeet®IK Notes Indenture until a successor replécaad, thereafter,
means the successor.

"IASB" means the International Accounting Standards @@erd any other organisation or agency that shsile pronouncements
regarding the application of GAAP.

"Incur" means issue, assume, guarantee, incur or otleeheisome liable for; provided, however, that ardeltedness or Capital
Stock of a Person existing at the time such Petsmromes a Subsidiary (whether by merger, amalgamationsolidation,
acquisition or otherwise) shall be deemed to beried by such Person at the time it becomes a &abgi

"Indebtednes$ means, with respect to any Person (without dafibha):
(a) the principal and premium (if any) of any indebtesis of such Person, whether or not contingent:

0] in respect of borrowed money;
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(i)  evidenced by bonds, notes, debentures or simitaruments or letters of credit or bankers' accejgsrfor, without
duplication, reimbursement agreements in respecedtt);

(iii)  representing the deferred and unpaid purchase pfiemy property (except (i) any such balance timistitutes a
trade payable or similar obligation to a trade toedncurred in the ordinary course of businesd @i any earn-out
obligations until such obligation becomes a liapitin the balance sheet of such Person in accoedaitic GAAP);

(iv)  in respect of Capitalised Lease Obligations; or
(v)  representing any Hedging Obligations,

if and to the extent that any of the foregoing btéeness (other than letters of credit and Hed@hligations) would appear
as a liability on a balance sheet (excluding tlorfotes thereto) of such Person prepared in accoedaith GAAP;

(b) to the extent not otherwise included, any obligatad such Person to be liable for, or to pay, alsgohy guarantor or
otherwise, on the obligations referred to in claf@ggeof another Person (other than by endorsenferggotiable instruments
for collection in the ordinary course of business);

(c) to the extent not otherwise included, Indebtedésmother Person secured by a Lien on any asse¢dwwy such Person
(whether or not such Indebtedness is assumed yRerson); provided, however, that the amount d $ndebtedness will
be the lesser of: (i) the Fair Market Value of sasBet at such date of determination and (ii) theuat of such Indebtedness
of such other Person; and

(d) to the extent not otherwise included, with resgedhe Issuer and its Restricted Subsidiariesatheunt then outstanding
(i.e., advanced, and received by, and availableut® by, the Issuer or any of its Restricted Sudnse) under any
Receivables Financing (as set forth in the bookkranords of the Issuer or any Restricted Subsidiad confirmed by the
agent, trustee or other representative of thetutisin or group providing such Receivables Finaggiwhere there is
recourse to the Issuer or its Restricted Subsgliafas that term is understood in the context a@fuese and non-recourse
receivable financings), provided, however, thatitbistanding the foregoing, Indebtedness shalldmred not to include:
(i) Contingent Obligations Incurred in the ordinagurse of business and not in respect of borrawedey; (ii) deferred or
prepaid revenues; (iii) purchase price holdback®apect of a portion of the purchase price ofssetto satisfy warranty or
other unperformed obligations of the respectivdesel(iv) Obligations under or in respect of Quiaf Receivables
Financing; (v) obligations under the Acquisitionddments; or (vi) Subordinated Shareholder Funding.

Notwithstanding anything in the PIK Notes Indenttwehe contrary, Indebtedness shall not includd, shall be calculated without
giving effect to, the effects of Statement of Ficiah Accounting Standards No. 133 and related pn&gations to the extent such
effects would otherwise increase or decrease awiamd Indebtedness for any purpose under the RitedNIindenture as a result of
accounting for any embedded derivatives createdhleyterms of such Indebtedness; and any such amdbat would have
constituted Indebtedness under the PIK Notes Inderiiut for the application of this sentence shatlbe deemed an Incurrence of
Indebtedness under the PIK Notes Indenture.

"Indenture” means the PIK Notes Indenture as amended or enngpited from time to time.

"Independent Financial Advisof' means an accounting, appraisal or investment ibgnfirm or consultant, in each case of
nationally recognized standing, that is, in thedytaith determination of the Issuer, qualified &rfprm the task for which it has been
engaged.

"Initial Issue Date" means 2 May 2013.

"Instructions” means any written notices, written directionsaoitten instructions received by the Trustee or ahyhe Agents in
accordance with the provisions of the PIK Notesehtdre from an Authorised Person or from a persasanably believed by the
Trustee or any of the Agents to be an AuthoriseddPe

"Intercreditor Agreements” means in relation to the PIK Notes, the SenidofBdinated Intercreditor Agreement and the
First/Junior Lien Intercreditor Agreement.

"Investment Grade Ratind' means a rating equal to or higher than Baa3h@reguivalent) by Moody's and BBB- (or the equirngle
by S&P, or an equivalent rating by any other Rafhggncy.

"Investment Grade Securitie means:
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(a) securities issued or directly and fully guaranteednsured by the U.S., Canadian or Japanese goesitnor any member
state of the European Monetary Union or any agendystrumentality thereof (other than Cash Equwnts);

(b) securities that have a rating equal to or highan tBaa3 (or equivalent) by Moody's or BBB- (or eqlént) by S&P, or an
equivalent rating by any other Rating Agency, budleding any debt securities or loans or advane¢sden and among the
Issuer and its Subsidiaries;

(c) investments in any fund that invests exclusivelynvestments of the type described in clausesr{dl)(2) which fund may
also hold immaterial amounts of cash pending imeest and/or distribution; and

(d) corresponding instruments in countries other tihenUnited States customarily utilised for high gyahvestments and in
each case with maturities not exceeding two years the date of acquisition.

"Investments' means, with respect to any Person, all investmptsuch Person in other Persons (including Afi#) in the form of
loans (including guarantees), advances or captatibutions (excluding accounts receivable, treidelit and advances to customers
and commission, travel and similar advances tocerf§, employees and consultants made in the oydir@urse of business),
purchases or other acquisitions for consideratfomaebtedness, Equity Interests or other secsriisued by any other Person and
investments that are required by GAAP to be cleesbifn the balance sheet of the Issuer in the saammer as the other investments
included in this definition to the extent such saations involve the transfer of cash or other erigp For purposes of the definition
of "Unrestricted Subsidiary” and Section 4.0dirflitation on Restricted Paymef)®f the PIK Notes Indenture:

(a) "Investments" shall include the portion (proportite to the Issuer's equity interest in such Sufnsigiof the Fair Market
Value of the net assets of a Subsidiary of theelsatithe time that such Subsidiary is designatedraestricted Subsidiary;
provided, however, that upon a redesignation ohsbgbsidiary as a Restricted Subsidiary, the Issheli be deemed to
continue to have a permanent "Investment” in arebinicted Subsidiary equal to an amount (if posj)tiequal to:

(1) the Issuer's "Investment"” in such Subsidiary atithe of such redesignation; less

(i)  the portion (proportionate to the Issuer's equitgriest in such Subsidiary) of the Fair Market \éatdi the net assets
of such Subsidiary at the time of such redesignaaad

(b) any property transferred to or from an Unrestrickedbsidiary shall be valued at its Fair Market \¢ahi the time of such
transfer, in each case as determined in good lfigithe Board of Directors of the Issuer.

"Issue Daté means 1 August 2015, the date on which the NdNRites were issued.

"Lien" means, with respect to any asset, any mortgage, pledge, charge, security interest or simitacuenbrance of any kind in
respect of such asset, whether or not filed, resmbmar otherwise perfected under applicable lawi(ging any conditional sale or
other title retention agreement, any lease in terre thereof, any other agreement to give a dgcumterest and any filing of or
agreement to give any financing statement undetttisrm Commercial Code (or equivalent statutdsyroy jurisdiction); provided

that in no event shall an operating lease be de¢émeahstitute a Lien.

"Management Groug' means the group consisting of the directors, @tkee officers and other management personnel@isbuer
or any direct or indirect parent of the Issuertteescase may be, on the Issue Date together withnfinew directors whose election
by such boards of directors or whose nominatiorefection by the shareholders of the Issuer ordarect or indirect parent of the
Issuer, as applicable, was approved by a votentdijarity of the directors of the Issuer or any direr indirect parent of the Issuer, as
applicable, then still in office who were eitheraditors on the Issue Date or whose election or naton was previously so approved
and (2) executive officers and other managemersoperel of the Issuer or any direct or indirect ptugd the Issuer, as applicable,
hired at a time when the directors on the Issue Dagether with the directors so approved constitat majority of the directors of
the Issuer or any direct or indirect parent ofldseier, as applicable.

"Moody's" means Moody's Investors Service, Inc. or anyes®ar to the rating agency business thereof.

"Net Profit" means, with respect to any Person, the Net RfloBs) of such Person, determined in accordante®MAP and before
any reduction in respect of Preferred Stock diviien

"Obligations" means any principal, interest, penalties, fe@glemnifications, reimbursements (including, withdumitation,
reimbursement obligations with respect to lettdrsredit and bankers' acceptances), damages ardi@hilities payable under the
documentation governing any Indebtedness; provithked Obligations with respect to the Securitieslishat include fees or
indemnifications in favour of the Trustee and ottiérd parties other than the Holder.
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"Offering Circular " means the final offering circular dated 9 Decen#l 0 relating to the offering of the First Lieotis.

"Officer" of any Person means the Chairman of the Boargkf@&xecutive Officer, Chief Financial Officer, Rident, any Executive
Vice President, Senior Vice President or Vice Riesi, the Treasurer or the Secretary of such Pensamy other person that the
board of directors of such person shall desigratsuch purpose.

"Officers' Certificate™ means a certificate signed on behalf of the Isbyadwo Officers of the Issuer or of a Subsidiaryparent of
the Issuer that is designated by the Issuer, onehoim must be the principal executive officer, thancipal financial officer, the
treasurer, the principal accounting officer or $gamposition of the Issuer or such Subsidiary aepathat meets the requirements set
forth in the PIK Notes Indenture.

"Other Pari Passu Lien Obligation§ means other Indebtedness of the Issuer and th&i®ed Subsidiaries that is equally and
rateably secured with the Securities and is detégnay the Issuer as an Other Pari Passu Lien &ldlig

"Permitted Holders' means, at any time, each of (i) the Sponsonsthi@ Management Group, (iii) TNT N.V. and its Afites, (iv)
Alplnvest Partners Beheer 2006 L.P. and its A& (v) AAA Guarantor Co-Invest VI, L.P. and itdfikates, (vi) the CapRe
Parties, and (vii) the Franklin Parties. Any Parso group whose acquisition of beneficial owngrstonstitutes a Change of Control
in respect of which a Change of Control Offer isdm#n accordance with the requirements of the PtiteblIndenture will thereafter,
together with its Affiliates, constitute an additad Permitted Holder.

Notes Indenture will thereafter, together withAf§iliates, constitute an additional Permitted Heid
"Permitted Liens" means, with respect to any Person:

(a) pledges or deposits by such Person under workroempensation laws, unemployment insurance lawsrolas legislation,
or good faith deposits in connection with bids,diers, contracts (other than for the payment of btetiness) or leases to
which such Person is a party, or deposits to sqouipéic or statutory obligations of such Persoreposits of cash or U.S.
government bonds to secure surety or appeal bonghkith such Person is a party, or deposits agisgtor contested taxes
or import duties or for the payment of rent, infeaase Incurred in the ordinary course of business;

(b) Liens imposed by law, such as carriers’, warehoas&srand mechanics' Liens, in each case for suimgehdue or being
contested in good faith by appropriate proceedrgsther Liens arising out of judgments or awardaimst such Person
with respect to which such Person shall then begaaing with an appeal or other proceedings faevev

(c) Liens for taxes, assessments or other governmemagies not yet due or payable or subject to gerdtir non-payment or
which are being contested in good faith by appetprproceedings;

(d) Liens in favour of issuers of performance and subeinds or bid bonds or with respect to other raguy requirements or
letters of credit issued pursuant to the requeandffor the account of such Person in the ordinanyse of its business;

(e minor survey exceptions, minor encumbrances, ea#snoe reservations of, or rights of others farefises, rights-of-way,
sewers, electric lines, telegraph and telephores land other similar purposes, or zoning or otestrictions as to the use of
real properties or Liens incidental to the concafdhe business of such Person or to the ownershigs properties which
were not Incurred in connection with Indebtedness \ahich do not in the aggregate materially advgratect the value of
said properties or materially impair their usehia bperation of the business of such Person;

® The following:

® Liens on assets of a Restricted Subsidiary thabvisa Guarantor securing Indebtedness of such iBtestiSubsidiary
permitted to be Incurred pursuant to Section 4.03mftation on Incurrence of Indebtedness and Isseanf
Disqualified Stock and Preferred St8ckf the PIK Notes Indenture;

(i)  Liens securing an aggregate principal amount ofkBadebtedness and other Obligations of the typifipd in
clauses (ii), (iii), (vi) and (vii) of the definih of First Priority Lien Obligations not to excetite greater of (x) the
aggregate amount of Indebtedness permitted to barred (and so Incurred) pursuant to Section 4)03(b
("Limitation on Incurrence of Indebtedness and Isseansf Disqualified Stock and Preferred Stai the PIK Notes
Indenture and (y) the maximum principal amountnafdbtedness that, as of the date such Indebted@asscurred,
and after giving effect to the Incurrence of sugtidbtedness and the application of proceeds tloenein such date,
would not cause the Secured Indebtedness Leveraged® the Issuer to exceed 3.00 to 1.00; provitesvever, that
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(9)

(h)

(i)

0)

(k)

0

(m)

(n)

(0)
(P)

such Indebtedness is Incurred pursuant to SectlaB(l8)(i) (‘"Limitation on Incurrence of Indebtedness and Issean
of Disqualified Stock and Preferred Sttc&f the PIK Notes Indenture; and

(iii)  Liens securing Indebtedness Incurred pursuant ¢tidde4.03(b)(iv), 4.03(b)(xviii) or 4.03(b)(xxv)'[(imitation on
Incurrence of Indebtedness and Issuance of Dislie@liStock and Preferred Stdglof the PIK Notes Indenture;
provided, however, that the amount of Indebtedhesgrred or deemed Incurred after 13 August 200Byant to
Section 4.03(b)(iv) imitation on Incurrence of Indebtedness and Isseanf Disqualified Stock and Preferred
StocK) of the PIK Notes Indenture that is secured byeamitted Lien (excluding the amount of the Inddhtss
described in the following proviso and excludingpalised Lease Obligations) shall not exceed @QGEmillion at
any one time outstanding if after giving effectth@ incurrence of such Secured Indebtedness anabiiration of
the proceeds therefrom the Senior Secured Indebgsdreverage Ratio of the Issuer is no greater3t@@nto 1.00 or
(y) otherwise, €50.0 million at any one time outstiag (the "PM Lien Amount"), which PM Lien Amoushall be
reduced by the amount of any Secured Indebtedngstanding that is secured pursuant to clause Ag@)(ovided
further, however, the foregoing proviso shall naihpbit the Incurrence of a Permitted Lien undes ttlause (f)(iii)
as a result of a reclassification of $425.0 milliiincipal amount of Bank Indebtedness outstandimdl3 August
2007 from Section 4.03(b)(i) to 4.03(b)(iv)L{mitation on Incurrence of Indebtedness and Isseaof Disqualified
Stock and Preferred Stdglof the PIK Notes Indenture, which reclassificatiof $425 million was done prior to the
Issue Date in connection with the transactionsrileest in clause (2) of the definition of "Transacis"; provided
further, however, that if the use of proceeds of lamlebtedness secured by a Lien Incurred purgoahis clause (f)
is to refinance, refund, extend, renew or replaces(ccessively refinance, refund, renew, exteagew or replace),
as a whole, or in part, any unsecured Indebtedireasy Indebtedness secured by a Lien that ispaasu or junior to
the Lien securing the Securities, then such new Lneurred pursuant to this clause (f) shall nopeamitted to have
priority over, or rank ahead of, or otherwise beigeto the Lien securing the Securities;

Liens existing on the Issue Date, including Lieasusing the Securities, the Existing First Lien éitthe First-and-a-Half
Priority Notes and the New First Lien Notes (otthem Liens described in clause (f));

Liens on assets, property or shares of stock afradA at the time such Person becomes a Subsigiamnjded, however,
that such Liens are not created or Incurred in eofion with, or in contemplation of, such other 98&r becoming such a
Subsidiary; provided, further, however, that susbns may not extend to any other property ownedhleylssuer or any
Restricted Subsidiary of the Issuer;

Liens on assets or property at the time the Issuex Restricted Subsidiary of the Issuer acquinedassets or property,
including any acquisition by means of a merger, lgamation or consolidation with or into the Isswerany Restricted
Subsidiary of the Issuer; provided, however, thathsLiens are not created or Incurred in connectoth, or in
contemplation of, such acquisition; provided, fertthowever, that the Liens may not extend to ahgrgproperty owned by
the Issuer or any Restricted Subsidiary of thedssu

Liens securing Indebtedness or other obligations dRestricted Subsidiary owing to the Issuer orttegroRestricted
Subsidiary of the Issuer permitted to be Incurreddcordance with Section 4.03ithitation on Incurrence of Indebtedness
and Issuance of Disqualified Stock and Preferrexti} of the PIK Notes Indenture;

Liens securing Hedging Obligations not Incurredvialation of the PIK Notes Indenture; provided theth respect to
Hedging Obligations relating to Indebtedness, dueh extends only to the property securing suclelnedness;

Liens on specific items of inventory or other goemisl proceeds of any Person securing such Pergigations in respect
of bankers' acceptances issued or created forctmriat of such Person to facilitate the purchasgensent or storage of such
inventory or other goods;

leases and subleases of real property which dmaterially interfere with the ordinary conduct bétbusiness of the Issuer
or any of its Restricted Subsidiaries;

Liens arising from Uniform Commercial Code finangistatement filings regarding operating leasesredtéto by the
Issuer and its Restricted Subsidiaries in the arglicourse of business;

Liens in favour of the Issuer or any Guarantor;

Liens on accounts receivable and related assé¢btedfpe specified in the definition of "Receivablnancing” Incurred in
connection with a Qualified Receivables Financingluding any Liens incurred in connection with aalified Receivables
Financing under this clause (p), the proceeds a¢lwRualified Receivables Financing are used timagice, refund, extend,
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renew or replace Indebtedness secured by any laernsyccessive refinancings, refundings, extensioasewals or
replacements);

deposits made in the ordinary course of businessdore liability to insurance carriers;
Liens on the Equity Interests of Unrestricted Sdibsies;
grants of software and other technology licenseélerordinary course of business;

Liens to secure any refinancing, refunding, extengenewal or replacement (or successive refimgscrefundings,
extensions, renewals or replacements) as a whiolg, part, of any Indebtedness secured by any téferred to in
clauses (), (9), (), (i), (), (k), (o) and (Provided, however, that (x) such new Lien shallitméted to all or part of
the same property that secured the original Lidus(pnprovements on such property), (y) the Indétéss secured
by such Lien at such time is not increased to angumt greater than the sum of (A) the outstandintcipal amount
or, if greater, committed amount of the Indebtedrisscribed under clauses (f), (9), (h), (i), (), (o) and (t) at the
time the original Lien became a Permitted Lien urtie PIK Notes Indenture and (B) an amount necgssapay
any fees and expenses, including premiums, retatedch refinancing, refunding, extension, renewakeplacement
and (z) such new Lien shall not rank pari passh,vat have priority over, or rank ahead of, or otlise be senior
pursuant to the Intercreditor Agreements or angmthtercreditor agreement to the Lien securingSkeurities (but
may have priority over, or rank ahead of, or othsevbe senior pursuant to the Intercreditor Agredmer any other
intercreditor agreement to the original Lien saogrihe Indebtedness being refinanced, refundedndet, renewed
or replaced) unless (A) the new Lien being creakecirred or existing pursuant to this clause gtpéing created,
Incurred or existing to secure Indebtedness beingried to refinance, refund, extend, renew ora@plndebtedness
that is secured by a Lien that has priority overnamks ahead of, or otherwise is senior pursuaitite Intercreditor
Agreements or any other intercreditor agreemetttéd_ien securing the Securities, in which casé si.ew Lien may
have priority over, or rank ahead of, or otherwigesenior pursuant to the Intercreditor Agreementany other
intercreditor agreement to the original Lien seogrthe Securities, (B) the new Lien being creatadurred or
existing pursuant to this clause (t) is being @eéaincurred or existing to secure Indebtednessgbbicurred to
refinance, refund, extend, renew or replace Indisleiss that is secured by a Lien that ranks pasupggrsuant to the
Intercreditor Agreements or any other intercredéigreement to the Lien securing the Securitiegjhith case such
new Lien may rank pari passu pursuant to the Inéditor Agreements or any other intercreditor agrest to the
original Lien securing the Securities, or (C) tlewLien being created, Incurred or existing purstarnhis clause (t)
ranks pari passu pursuant to the Intercreditor &gents or any other intercreditor agreement tootiggnal Lien
securing the Securities and (A) after giving effiecthe Incurrence of such Secured Indebtednesshenapplication
of the proceeds therefrom the Senior Secured ledakss Leverage Ratio of the Issuer would be retgréhan 3.00
to 1.00 or (B) the amount of Indebtedness (excludlapitalised Lease Obligations) secured by suaeh loen,
together with the PM Lien Amount, does not exceBf.€ million at any one time outstanding; providedher,
however, that in the case of any Liens to secuserafinancing, refunding, extension or renewal rddbtedness
secured by a Lien referred to in clause (f), thaggpal amount of any Indebtedness Incurred fohswafinancing,
refunding, extension or renewal shall be deemedreddy a Lien under clause (f) and not this clgtister purposes
of determining the principal amount of Indebtednasistanding under clause (f), and for purposabefefinition of
Secured Bank Indebtedness;

Liens on equipment of the Issuer or any Restri§elsidiary granted in the ordinary course of bussre the Issuer's or
such Restricted Subsidiary's client at which sugghipgment is located;

judgment and attachment Liens not giving rise t&caant of Default and notices li¥ pendensnd associated rights related
to litigation being contested in good faith by aggiate proceedings and for which adequate reséraes been made;

Liens arising out of conditional sale, title refent consignment or similar arrangements for tHe shgoods entered into in
the ordinary course of business;

Liens arising by virtue of any statutory or commaw provisions relating to banker's liens, rightset-off or similar rights
and remedies as to deposit accounts or other fmadgained with a depository or financial institurj

any interest or title of a lessor under any Caigital Lease Obligation;

any encumbrance or restriction (including put aatl @arangements) with respect to Capital Stoclamf joint venture or
similar arrangement pursuant to any joint ventursimilar agreement;
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(aa) Liens Incurred to secure cash management services implement cash pooling arrangements in thénargl course of
business;

(bb) other Liens securing obligations Incurred in theirary course of business which obligations doaxaeed €20.0 million at
any one time outstanding;

(cc) Liens securing the Additional Securities issuedspant to the Franklin Commitment; and

(dd) an interest of the kind referred to in section )1 2{3the Personal Property Securities Act (2009h)@vhere the transaction
concerned does not, in substance, secure paympetformance of an obligation.

"Persor’ means any individual, corporation, partnershimited liability company, joint venture, associatjgoint-stock company,
trust, unincorporated organisation, governmenngragency or political subdivision thereof or atlyey entity.

"Preferred Stock' means any Equity Interest with preferential rigiitpayment of dividends or upon liquidation, disson, or
winding-up.

"Public Debt' means any Indebtedness consisting of bonds, tialesn notes or other similar debt securities dsnga) a public
offering registered under the Securities Act or gbprivate placement to institutional investorst tisaunderwritten for resale in
accordance with Rule 144A or Regulation S of such whether or not it includes registration rigaigitling the holders of such debt
securities to registration thereof with the SECe Térm "Public Debt" (i) shall not include the Settes (or, in the case of the Senior
Secured Notes, any Additional Securities) andfi)the avoidance of doubt, shall not be constrigethclude any Indebtedness
issued to institutional investors in a direct plaeat of such Indebtedness that is not underwritteran intermediary (it being
understood that, without limiting the foregoingfimancing that is distributed to not more than Rersons (provided that multiple
managed accounts and affiliates of any such Pesdwikbe treated as one Person for the purpogbssadefinition) shall be deemed
not to be underwritten), or any Indebtedness utideCredit Agreement, commercial bank or similatelotedness, Capitalised Lease
Obligation or recourse transfer of any financiaet®r any other type of Indebtedness Incurredniraaner not customarily viewed as
a "securities offering.”

"Qualified Receivables Financinmeans any Receivables Financing that meets tltosvfag conditions:

(a) the Board of Directors of the Issuer shall havedeined in good faith that such Qualified Receieal#financing (including
financing terms, covenants, termination events@hdr provisions) is in the aggregate economidalllyand reasonable to
the Issuer or, as the case may be, the Subsidiayastion;

(b) all sales of accounts receivable and related aasetsiade at Fair Market Value (as determined oddaith by the Issuer);
and
(©) the financing terms, covenants, termination evantsother provisions thereof shall be market tgfassdetermined in good

faith by the Issuer) and may include Standard Ssation Undertakings.

The grant of a security interest in any accountsiv@able of the Issuer or any of its Subsidiar@hédr than a Receivables Subsidiary
or the Subsidiary undertaking such Receivablesrf€ing) to secure Bank Indebtedness, Indebtednesspect of the Securities or
any Refinancing Indebtedness with respect to tloeir8ees shall not be deemed a Qualified Receiwabliaancing. As of the Issue
Date, the ABL Facility shall constitute a Qualifi&kceivables Financing (and shall continue to ¢rtsta Qualified Receivables
Financing so long as it continues to satisfy thed@ions set forth in clauses (a) through (c) above

"Rating Agency' means (1) each of Moody's and S&P and (2) if M®dr S&P ceases to rate the Securities for reasotside of
the Issuer's control, a "nationally recognizedigtiatl rating organisation” within the meaningRifle 15¢3-1(c)(2)(vi)(F) under the
Exchange Act selected by the Issuer or any dinettdirect parent of the Issuer as a replacemeat@gfor Moody's or S&P, as the
case may be.

"Receivables Financin means any transaction or series of transactibas hay be entered into by the Issuer or any of its
Subsidiaries pursuant to which the Issuer or anytsoSubsidiaries may sell, convey or otherwisagfer to (a) a Receivables
Subsidiary or (b) any other Person, or may grasgarity interest in, any accounts receivable (ivyehow existing or arising in the
future) of the Issuer or any of its Subsidiaries] any assets related thereto including, withauitéition, all collateral securing such
accounts receivable, all contracts and all guaesnte other obligations in respect of such accouedeivable, proceeds of such
accounts receivable and other assets which aremsasty transferred or in respect of which secuirtgrests are customarily granted
in connection with asset securitisation transastimvolving accounts receivable and any Hedgingidabibns entered into by the
Issuer or any such Subsidiary in connection witthsaccounts receivable.
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"Receivables Repurchase Obligatidnmeans any obligation of a seller of receivablesai Qualified Receivables Financing to
repurchase receivables arising as a result of@chbref a representation, warranty or covenantlueretise, including as a result of a
receivable or portion thereof becoming subjectrty asserted defence, dispute, off-set or countenadh any kind as a result of any
action taken by, any failure to take action bymwy ather event relating to the seller.

"Receivables Subsidiary means a Wholly Owned Subsidiary of the Issuecl@iding CEVA US Receivables, LLC or any other
Person formed for the purposes of engaging in @elReceivables Financing with the Issuer in witoh Issuer or any Subsidiary

of the Issuer makes an Investment and to whichstheer or any Restricted Subsidiary of the Isstarsfers accounts receivable and
related assets) that engages in no activities dbiar in connection with the financing of accourgseivable of the Issuer and its

Subsidiaries, all proceeds thereof and all rights{ractual or other), collateral and other ass#tging thereto, and any business or
activities incidental or related to such business that is designated by the Board of Directorthefissuer (as provided below) as a
Receivables Subsidiary and:

(a) no portion of the Indebtedness or any other ohbgat (contingent or otherwise) of which (i) is gaateed by the Issuer or
any other Restricted Subsidiary of the Issuer (ehinlg guarantees of obligations (other than theggpal of and interest on,
Indebtedness) pursuant to Standard Securitisatiatettakings), (ii) is with recourse to or obligathe Issuer or any other
Subsidiary of the Issuer in any way other than yamsto Standard Securitisation Undertakings,igrsiibjects any property
or asset of the Issuer or any other Subsidiarp@fissuer, directly or indirectly, contingentlyaherwise, to the satisfaction
thereof, other than pursuant to Standard Securdrs&ndertakings;

(b) with which neither the Issuer nor any other RewtdcSubsidiary of the Issuer has any material eshtragreement,
arrangement or understanding other than on ternishwthe Issuer reasonably believes to be no lessifable to the Issuer
or such Restricted Subsidiary than those that nightbtained at the time from Persons that aréffitiates of the Issuer;
and

(©) to which neither the Issuer nor any other Restli@absidiary of the Issuer has any obligation tanta& or preserve such
entity's financial condition or cause such entityathieve certain levels of operating results.

Any such designation by the Board of Directorsha tssuer shall be evidenced to the Trustee bygfilvith the Trustee a certified
copy of the resolution of the Board of Directorstioé Issuer giving effect to such designation am@®#icers' Certificate certifying
that such designation complied with the foregoingditions; provided, however, that no such designaby the Board of Directors
of the Issuer shall be required in the case ofgiesing CEVA US Receivables, LLC, which shall beeed a Receivables
Subsidiary as of the Issue Date (and shall conttoube deemed a Receivables Subsidiary so long emntinues to satisfy the
conditions set forth in clauses (a) through (chvaho

"Reference Daté means 6 December 2006.

"Representativé means the trustee, agent or representative Yif fan an issue of Indebtedness; provided thainf] for so long as,
such Indebtedness lacks such a Representativeththdtepresentative for such Indebtedness shall @itnes constitute the holder or
holders of a majority in outstanding principal ambaf obligations under such Indebtedness.

"Restricted Investment means an Investment other than a Permitted Imevst

"Restricted Subsidiary’ means, with respect to any Person, any Subsidiisyich Person other than an Unrestricted Sulpgidia
such Person. Unless otherwise indicated in the Nbkes Indenture, all references to Restricted Slidoses shall mean Restricted
Subsidiaries of the Issuer.

"Sale/Leaseback Transactioh means an arrangement relating to property noweowor hereafter acquired by the Issuer or a
Restricted Subsidiary whereby the Issuer or a Réstk Subsidiary transfers such property to a Persod the Issuer or such
Restricted Subsidiary leases it from such Perstirerdhan leases between the Issuer and a Redtfctiesidiary of the Issuer or
between Restricted Subsidiaries of the Issuer.

"S&P" means Standard & Poor's Ratings Group or anyesisee to the rating agency business thereof.
"SEC' means the Securities and Exchange Commission.

"Secured Bank Indebtednessmeans any Bank Indebtedness that is secured PBgrimitted Lien Incurred or deemed Incurred
pursuant to clause (f)(ii) of the definition of Fetted Lien.

"Secured Indebtednessmeans any Indebtedness secured by a Lien.
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"Secured Indebtedness Leverage Ratianeans, with respect to any Person, at any dateatiiv of (i) Secured Indebtedness of such
Person and its Restricted Subsidiaries as of sath af calculation (determined on a consolidatesisb@ accordance with GAAP)
that constitutes Secured Bank Indebtedness t&RBilT DA of such Person for the four full fiscal qtens for which internal financial
statements are available immediately preceding siath on which such additional Indebtedness isrfedu In the event that the
Issuer or any of its Restricted Subsidiaries Incggays, repurchases or redeems any Indebtednesesient to the commencement
of the period for which the Secured Indebtednes®iage Ratio is being calculated but prior to thené for which the calculation of
the Secured Indebtedness Leverage Ratio is made"$tcured Leverage Calculation Dat§, then the Secured Indebtedness
Leverage Ratio shall be calculated giving pro fomffact to such Incurrence, repayment, repurchasedemption of Indebtedness
as if the same had occurred at the beginning obpipdicable four-quarter period; provided that tb&uer may elect pursuant to an
Officers' Certificate delivered to the Trusteerenat all or any portion of the commitment under Ardebtedness as being Incurred at
such time, in which case any subsequent Incurrehitedebtedness under such commitment shall ndebened, for purposes of this
calculation, to be an Incurrence at such subsedimeat

For purposes of making the computation referredabove, Investments, acquisitions, dispositions, gers; amalgamations,
consolidations (including the Transactions) andatisinued operations (as determined in accordanbe®AAP), in each case with
respect to an operating unit of a business, andopmyational changes that the Issuer or any oRéstricted Subsidiaries has
determined to make and/or have made during theduarter reference period or subsequent to sueherede period and on or prior
to or simultaneously with the Secured Leverage Walon Date (each, for purposes of this definitiar’pro forma event”) shall be
calculated on a pro forma basis assuming thatial énvestments, acquisitions, dispositions, mex,gamalgamations, consolidations
(including the Transactions), discontinued operegiand other operational changes (and the changeyohssociated Indebtedness
and the change in EBITDA resulting therefrom) haduored on the first day of the four-quarter refiee period. If since the
beginning of such period any Person that subselyueatame a Restricted Subsidiary or was mergeld avitinto the Issuer or any
Restricted Subsidiary since the beginning of suehiopg shall have made any Investment, acquisitisposition, merger,
amalgamation, consolidation, discontinued operatioroperational change, in each case with resmeeint operating unit of a
business, that would have required adjustment potsto this definition, then the Secured Indebtsdnieeverage Ratio shall be
calculated giving pro forma effect thereto for symriod as if such Investment, acquisition, disja@sj discontinued operation,
merger, amalgamation, consolidation or operatichahge had occurred at the beginning of the agpédaur-quarter period.

For purposes of this definition, whenever pro foreffect is to be given to any pro forma event, ghe forma calculations shall be
made in good faith by a responsible financial otoaating officer of the Issuer. Any such pro formalculation may include
adjustments appropriate, in the reasonable godd d&itermination of the Issuer as set forth in diic€s' Certificate, to reflect (1)
operating expense reductions and other operatipgovements or synergies reasonably expected tdt fesmn the applicable pro
forma event (including, to the extent applicabtenf the Transactions) and (2) all adjustments efrthture used in connection with
the calculation of "Pro Forma Adjusted EBITDA" a $orth in footnote (2) in Summary—Summary Historical and Pro Forma
Consolidated Financial Data—Pro Forma Financial dnfnation and Ratidsin the Offering Circular to the extent such adijuents,
without duplication, continue to be applicable twls four-quarter period.

"Securities Act' means the U.S. Securities Act of 1933, as amended the rules and regulations of the SEC prontetha
thereunder.

"Security Document§ means the Intercreditor Agreements, security emgents, pledge agreements, collateral assignmeits a
related agreements, as amended, supplementededestnewed, refunded, replaced, restructuredjiadepefinanced or otherwise
modified from time to time, creating the securityarests in the Collateral as contemplated hereamy of the foregoing.

"Senior Secured Indebtednessmeans any Indebtedness (other than Capitalisedd_©bligations) that is secured by a Permitted
Lien on any Collateral that ranks pari passu olicsein priority to the Lien securing the Securitiparsuant to the Intercreditor
Agreements or any other intercreditor agreemeuwtudiing the Securities and any Other Pari Passo Oeligations. In accordance
with the definition of "Indebtedness”, Obligationader or in respect of a Qualified Receivables faireg shall not constitute
Indebtedness and shall not constitute Senior Seédndebtedness.

"Senior Secured Indebtedness Leverage Rationeans, with respect to any Person, at any daedtio of (i) Senior Secured
Indebtedness of such Person and its Restrictedidiariiss as of such date of calculation (determinada consolidated basis in
accordance with GAAP) to (ii) EBITDA of such Persfum the four full fiscal quarters for which inteinfinancial statements are
available immediately preceding such date on wkiath additional Indebtedness is Incurred. In tlemethat the Issuer or any of its
Restricted Subsidiaries Incurs, repays, repurchasesdeems any Indebtedness subsequent to the earament of the period for

which the Senior Secured Indebtedness Leverag® Rabeing calculated but prior to the event forichhthe calculation of the

Senior Secured Indebtedness Leverage Ratio is ifteée'Senior Secured Leverage Calculation Datéigntthe Senior Secured
Indebtedness Leverage Ratio shall be calculatadgyjwro forma effect to such Incurrence, repaymegiurchase or redemption of
Indebtedness as if the same had occurred at thenieg of the applicable four-quarter period; pded that the Issuer may elect
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pursuant to an Officers' Certificate deliveredhe Trustee to treat all or any portion of the cotmment under any Indebtedness as
being Incurred at such time, in which case any amgsnt Incurrence of Indebtedness under such conamitshall not be deemed,
for purposes of this calculation, to be an Incuteeat such subsequent time.

For purposes of making the computation referredabove, Investments, acquisitions, dispositions, gers; amalgamations,
consolidations (including the Transactions) andatisinued operations (as determined in accordanbe®AAP), in each case with
respect to an operating unit of a business, andopmyational changes that the Issuer or any oRéstricted Subsidiaries has
determined to make and/or have made during theduaarter reference period or subsequent to sueherede period and on or prior
to or simultaneously with the Senior Secured Leger@alculation Date (each, for purposes of thigndif, a "pro forma event")
shall be calculated on a pro forma basis assuntiag dll such Investments, acquisitions, disposstiamergers, amalgamations,
consolidations (including the Transactions), distared operations and other operational changes tfaanchange of any associated
Indebtedness and the change in EBITDA resultingefh@m) had occurred on the first day of the foueder reference period. If
since the beginning of such period any Personsilagequently became a Restricted Subsidiary ormeaged with or into the Issuer
or any Restricted Subsidiary since the beginninguzh period shall have made any Investment, atiguisdisposition, merger,
amalgamation, consolidation, discontinued operatioroperational change, in each case with resmeeint operating unit of a
business, that would have required adjustment puatdo this definition, then the Senior Securecebiddness Leverage Ratio shall
be calculated giving pro forma effect thereto focts period as if such Investment, acquisition, a#jon, discontinued operation,
merger, amalgamation, consolidation or operatichahge had occurred at the beginning of the agpédaur-quarter period.

For purposes of this definition, whenever pro foreffect is to be given to any pro forma event, ghe forma calculations shall be
made in good faith by a responsible financial ocoaating officer of the Issuer. Any such pro forrmalculation may include
adjustments appropriate, in the reasonable godd d&itermination of the Issuer as set forth in diic€s' Certificate, to reflect (1)
operating expense reductions and other operatipgovements or synergies reasonably expected tdt fesn the applicable pro
forma event (including, to the extent applicabtenf the Transactions) and (2) all adjustments efrthture used in connection with
the calculation of 'Pro Forma Adjusted EBITDA' &t forth in footnote (2) in Summary— Summary Historical and Pro Forma
Consolidated Financial Data Pro Forma Financial dniation and Ratidsin the Offering Circular to the extent such adioents,
without duplication, continue to be applicable twts four-quarter period.

"Senior/Subordinated Intercreditor Agreement” " means the intercreditor agreement dated 4 Novera®@6, as amended and
restated on 6 December 2006, among the Issuentiiee companies party thereto, the financial ingtins thereto, and Credit Suisse,
as secured senior agent, unsecured senior bridge agd security agent, as it may be amended tedsba replaced from time to
time in accordance with the PIK Notes Indenture ang@arties may accede to it from time to time.

"Similar Busines$ means (a) any businesses, services or actiwetigaiged in by the Issuer or any of its Subsidiasieshe Issue
Date and (b) any businesses, services and adigitigaged in by the Issuer or any of its Subselahat are related, complementary,
incidental, ancillary or similar to any of the fgagng or are extensions or developments of anyetifer

"Sponsorg means (i) Apollo Management, L.P., and any ofAffliates (collectively, the Apollo Sponsors$) and (ii) any Person
that forms a group (within the meaning of Secti&d)(3) or Section 14(d)(2) of the Exchange Actany successor provision) with
any Apollo Sponsors; provided that any Apollo Spnx) owns a majority of the voting power and ¢gntrols a majority of the
Board of Directors of the Issuer.

"Standard Securitisation Undertakings means representations, warranties, covenantsirinies and guarantees of performance
entered into by the Issuer or any Subsidiary of ldseier which the Issuer has determined in goath i be customary in a
Receivables Financing including, without limitatidhose relating to the servicing of the asseta Subsidiary, it being understood
that any Receivables Repurchase Obligation shalebened to be a Standard Securitisation Undertaking

"Stated Maturity " means, with respect to any security, the dateipé in such security as the fixed date on whehfinal payment

of principal of such security is due and payabigluding pursuant to any mandatory redemption giomi (but excluding any
provision providing for the repurchase of such siégwat the option of the holder thereof upon thapbening of any contingency
beyond the control of the issuer unless such cgatiny has occurred).

"Subordinated Indebtednes$means (a) with respect to the Issuer, any Indielass of the Issuer which is by its terms subotdiha
in right of payment to the Securities and (b) witspect to any Guarantor, any Indebtedness of Guenantor which is by its terms
subordinated in right of payment to its Guarantee.

"Subordinated Shareholder Funding means, collectively, any funds provided to theuks by any direct or indirect parent, any
Affiliate of any direct or indirect parent or angiitted Holder or any Affiliate thereof, in exclignfor or pursuant to any security,
instrument or agreement other than Capital Stackach case issued to and held by any of the forgd®ersons, together with any
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such security, instrument or agreement and anyr atbeurity or instrument other than Capital Stosgued in payment of any
obligation under any Subordinated Shareholder Faghgirovided, however, that such Subordinated $twdder Funding:

(a) does not mature or require any amortisation, retiempr other repayment of principal or any sinkiogd payment prior to
the first anniversary of the Stated Maturity of ®ecurities (other than through conversion or emghaof such funding into
Capital Stock (other than Disqualified Stock) o# tissuer or any funding meeting the requirementiisfdefinition) or the
making of any such payment prior to the first aensary of the Stated Maturity of the Securitiegastricted by the
Intercreditor Agreements, an Additional Intercredifgreement or another intercreditor agreement;

(b) does not require, prior to the first anniversarytloé Stated Maturity of the Securities, paymentah interest, cash
withholding amounts or other cash gross-ups, orsamylar cash amounts or that the making of anyhqueyment prior to
the first anniversary of the Stated Maturity of tBecurities is restricted by the Intercreditor Agmnents or an Additional
Intercreditor Agreement;

(©) contains no change of control or similar provisiangl does not accelerate and has no right to @ealaefault or event of
default or take any enforcement action or otherwgspiire any cash payment (in each case, pridrdditst anniversary of
the Stated Maturity of the Securities) or the payn@d any amount as a result of any such actigoravision, or the exercise
of any rights or enforcement action (in each caser to the first anniversary of the Stated Matuf the Securities) is
restricted by the Intercreditor Agreements or aifhal Intercreditor Agreement;

(d) does not provide for or require any security irdei@ encumbrance over any asset of the Issuemyopfaits Subsidiaries;
and
(e pursuant to its terms or to the Intercreditor Agneats, an Additional Intercreditor Agreement or theo intercreditor

agreement, is fully subordinated and junior in tighpayment to the Securities pursuant to subattin, payment blockage
and enforcement limitation terms which are custgnira@all material respects for similar funding eeao less favourable in
any material respect to Holder than those containgde Intercreditor Agreements as in effect om reference Date with
respect to the "Subordinated Debt" (as definecsthir

"Subsidiary" means, with respect to any Person, (1) any catjmor, association or other business entity (othan a partnership,
joint venture or limited liability company) of whicmore than 50% of the total voting power of shaye€apital Stock entitled
(without regard to the occurrence of any continggne vote in the election of directors, managergwastees thereof is at the time of
determination owned or controlled, directly or iredily, by such Person or one or more of the oBulssidiaries of that Person or a
combination thereof, and (2) any partnership, jeenture or limited liability company of which (xjore than 50% of the capital
accounts, distribution rights, total equity andivgtinterests or general and limited partnershtprgsts, as applicable, are owned or
controlled, directly or indirectly, by such Personone or more of the other Subsidiaries of thaséte or a combination thereof,
whether in the form of membership, general, specralimited partnership interests or otherwise, gpdsuch Person or any
Subsidiary of such Person is a controlling gengasiner or otherwise controls such entity.

"Tax Distributions" means any distributions described in Section @)§42) (‘Limitation on Restricted Paymeht®f the PIK Notes
Indenture.

"Taxes' means all present and future taxes, levies, imspageductions, charges, duties, assessments, ngosmetal charges of
whatever nature and withholdings and any charges similar nature (including interest, penaltied ather liabilities with respect
thereto) that are imposed, levied, collected, vétttor assessed by any government or other taxitigpaty.

"Total Assets means the total consolidated assets of the |smudiits Restricted Subsidiaries, as shown on th& necent balance
sheet of the Issuer.

"Trustee" means the party named as such in the PIK Notanlimre until a successor replaces it and, thereafieans the successor.

"UK Bidco" means CEVA Ltd. (formerly known as Louis No. 3IDt a private limited company organized underdwes of England
and Wales.

"Unrestricted Subsidiary" means:

(a) (x) CEVA US Receivables, LLC and (y) any Subsidiafyhe Issuer that at the time of determinatioalldhe designated an
Unrestricted Subsidiary by the Board of Directdrsuch Person in the manner provided below; and

(b) any Subsidiary of an Unrestricted Subsidiary.
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The Board of Directors of the Issuer may desigraatg Subsidiary of the Issuer (including any newtguwred or newly formed
Subsidiary of the Issuer) to be an Unrestrictedslidry unless such Subsidiary or any of its Subsies owns any Equity Interests
or Indebtedness of, or owns or holds any Lien opn @moperty of, the Issuer or any other Subsidiaryhe Issuer that is not a
Subsidiary of the Subsidiary to be so designatemljigged, however, that the Subsidiary to be sogiegted and its Subsidiaries do not
at the time of designation have and do not thesedficur any Indebtedness pursuant to which thédehas recourse to any of the
assets of the Issuer or any of its Restricted Sidvges; provided, further, however, that either:

(1) the Subsidiary to be so designated has total colaset! assets of €1,000 or less; or

(i)  if such Subsidiary has consolidated assets grehter €1,000, then such designation would be pezcthitinder
Section 4.04 (imitation on Restricted Paymehi®f the PIK Notes Indenture.

The Board of Directors of the Issuer may desigaateUnrestricted Subsidiary to be a Restricted iflidyy; provided, however, that
immediately after giving effect to such designation

(x) (1) the Issuer could Incur €1.00 of additiohadebtedness pursuant to the Fixed Charge Cové&atie test set forth in Section
4.03(a) (Limitation on Incurrence of Indebtedness and Issganf Disqualified Stock and Preferred St)ckf the PIK Notes
Indenture or (2) the Fixed Charge Coverage Ratithie Issuer and its Restricted Subsidiaries wbeldreater than such ratio for the
Issuer and its Restricted Subsidiaries immedigigtyr to such designation, in each case on a proddasis taking into account such
designation; and

(y) no Event of Default shall have occurred anaddm®tinuing.

Any such designation by the Board of Directorsha tssuer shall be evidenced to the Trustee by pitgrfiling with the Trustee a
copy of the resolution of the Board of Directorstoé Issuer giving effect to such designation am@®#icers' Certificate certifying
that such designation complied with the foregoingyjsions.

"Voting Stock" of any Person as of any date means the CapitakStf such Person that is at the time entitledate in the election
of the Board of Directors of such Person.

"Wholly Owned Subsidiary’ of any Person means a Subsidiary of such Per80flof the outstanding Capital Stock or other
ownership interests of which (other than directqugllifying shares or other similar shares requpesuant to applicable law) shall
at the time be owned by such Person or by one oe Mholly Owned Subsidiaries of such Person.
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UNITED KINGDOM TAXATION

The following is a summary of certain United Kingaddax considerations relating to the United Kingdeithholding tax treatment
of payments of interest and principal in respedhefPIK Notes. The comments are not exhausthe da not deal with other United
Kingdom tax aspects of acquiring, holding, dispgsif, abandoning or dealing in the PIK Notes. Thements below are of a
general nature, relating only to the position afspas who are absolute beneficial owners of the Rdkes and are based on United
Kingdom law and what is understood to be the cunpeactice of Her Majesty’'s Revenue & CustofiMRC" ), in each case at the
date of these Listing Particulars, which may chaatgeny time, possibly with retrospective effe€hey do not constitute legal or tax
advice. Holders who are in any doubt as to tlaeipiosition should consult their professional aehgs

Holders who may be liable to taxation in jurisdicts other than the United Kingdom in respect ofrthequisition, holding or

disposal of the PIK Notes are particularly advisedonsult their professional advisers as to wirethey are so liable (and if so
under the laws of which jurisdictions), since tloidwing comments relate only to certain United ¢@om taxation aspects of
payments in respect of the PIK Notes. In partigutbolders should be aware that they may be lisbiaxation under the laws of
other jurisdictions in relation to payments in regpof the PIK Notes even if such payments may bderwithout withholding or

deduction for or on account of taxation under #ves! of the United Kingdom.

Interest payments

The United Kingdom potentially imposes withholditex on payments of interest, but not principal. ldeer, the obligation to
withhold or deduct United Kingdom income tax froayments of interest is subject to certain exemption

Any payment of interest may be made without witkliva or deduction for or on account of United Kiogdincome if the PIK
Notes are and continue to be "quoted Eurobondslefined in section 987 of the Income Tax Act 200i& (Quoted Eurobond
Exemption"). The PIK Notes will constitute "quoted Eurobohdshey carry a right to interest and are andtoare to be listed on a
recognized stock exchange within the meaning diaed005 of the Income Tax Act 2007. PIK Notesnéted to trading on a
recognized stock exchange outside the United Kingddll be treated as "listed" on a recognized stexghange if (and only if) they
are admitted to trading on that exchange and thewficially listed in accordance with provisionsrresponding to those generally
applicable in European Economic Area states inuatry outside the United Kingdom in which theraisecognized stock exchange.
The ISE is a recognized stock exchange and sexufisted on the Official List and admitted to irmfdon the GEM meet the
definition of "listed" for these purposes.

Application has been made to the ISE for admiseidhe PIK Notes to the Official List and to tradion the GEM. While the Notes
are and continue to be "quoted Eurobonds", paymehiisterest on the Notes by the Issuer can be mathemut withholding or
deduction for or on account of United Kingdom in&tax.

Irrespective of the availability of the Quoted Bunad Exemption, there will be generally no Unitethdgdom withholding tax on
interest payments by the Issuer where the Issasomably believes that the person beneficiallytledtio the interest is:

(a) a company resident in the United Kingdom;

(b) a company not resident in the United Kingdomiclwhcarries on a trade in the United Kingdom thiowy permanent
establishment and the interest falls to be brougtat account in computing its profits chargeableUwoited Kingdom
corporation tax; or

(c) a partnership each member of which is a compaertioned in (a) or (b) above or a combinationarfipanies mentioned in
(a) or (b) above,

and HMRC has not given a direction that the inteshsuld be paid under deduction of tax.

In cases falling outside the Quoted Eurobond ExeEmp@nd the circumstances set out in (a) to (cy@bmterest on the PIK Notes
may fall to be paid under deduction of United Kingdincome tax at the basic rate (currently 20%jestitio such relief as may be
available under the provisions of any applicableldi® taxation treaty or to any other exemption Whitay apply.

The references to a payment of "interest" abovennae@ayment of "interest" as understood in Unitedgdom tax law and in
particular any premium element of the redemptiom@am of any PIK Notes redeemable at a premium @ncegrtain cases, discount
may constitute a payment of interest subject toatitleholding tax provisions discussed above. Tiagesnents above do not take any
account of any different definitions of a paymehtinterest” or "principal” which may prevail undany other law or which may be
created by the terms and conditions of the PIK 8loteany related documentation.
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Payments of interest under any guarantee may attitttholding at the basic rate (currently 20%)ugb the exemptions outlined
above (particularly the Quoted Eurobond Exemptioay not apply to any such guarantee payment.

The above description of the United Kingdom witltiog tax position assumes that there will be ncsstution of the Issuer and
does not consider the tax consequences of anyssushitution.

European Union Savings Directive

Under EC Council Directive 2003/48/EC on the teomtof savings income (th#U Savings Directive") each Member State is
required to provide to the tax authorities of aeotWember State details of payments of interegitloer similar income payments
("Savings Incomé) made by a person within its jurisdiction to allected by such a person for an individual or ¢ot@in non-
corporate entities, resident in that other MembeteS(interest payments on the PIK Notes will foese purposes be Savings
Income). However, for a transitional period, Aisstnay instead apply a withholding system in refatio such payments, deducting
tax at 35%. This transitional period will termiaaat the end of the first fiscal year following egment with certain non-EU
countries to the exchange of information relatmguch payments.

A number of non-EU countries and certain dependgniassociated territories of certain Member Stdiase adopted and
implemented similar measures (either provisiomdédrimation or transitional withholding) in relatida payments of Savings Income
made by a person within its jurisdiction to an indisal, or to certain non-corporate entities, restdn a Member State.

In addition, Member States have entered into recgdr arrangements with certain of those non-EU t@s)and dependent or
associated territories of certain Member Stateglmtion to payments of Savings Income made byraopein a Member State to an
individual, or to certain non-corporate entitiessident in certain dependent or associated teastar non-EU countries.

Where an individual noteholder receives a paymér8avings Income from any Member State or dependemssociated territory
employing the withholding arrangement, the indiddmoteholder may be able to elect not to havewdRkheld. The formal
requirements may vary slightly from jurisdiction jtoisdiction. They generally require the indivadinoteholder to produce certain
information (such as his tax number) and consedetails of payments and other information beiagdmitted to the tax authorities
in his home state. Provided that the other tax aitthreceives all of the necessary information gayment will not suffer a
withholding under EU Savings Directive or the r@le/law conforming with the directive in a dependanassociated territory.

On 24 March 2014, the Council of the European Uradopted a Council Directive (tidmending Directive" ) amending and
broadening the scope of the requirements descebede. EU member states are required to applethew requirements from 1
January 2017. The changes will expand the rangeagients covered by the EU Savings Directive, artiqular to include
additional types of income payable on securiti€hey will also expand the circumstances in whiciinpants that indirectly benefit
an individual resident in an EU Member State mustréported. This approach will apply to paymentdento, or secured for,
persons, entities or legal arrangements (incluttingfs) where certain conditions are satisfied, magl in some cases apply where the
person, entity or arrangement is established ect¥ely managed outside of the European Union.

The Organisation for Economic Co-operation and [preent (OECD" ) has been tasked by the G20 with undertaking the
technical work needed to take forward the singtdgl standard for automatic exchange of finanaabant information endorsed by
the G20 in 2013. The OECD has released a fulimersf the Standard for Automatic Exchange of FeiahAccount Information in
Tax Matters (théCommon Reporting Standard"), which calls on governments to obtain detailedoant information from their
financial institutions and exchange that informatautomatically with other jurisdictions on an aahbasis. On 9 December 2014,
the Economic and Financial Affairs Council of ther&pean Union officially adopted Council Directi?814/107/EU, revising the
Directive on Administrative Cooperation 2011/16/Bbe "ACD" ) (regarding mandatory automatic exchange of in&fom in the
field of taxation), which effectively incorporatése Common Reporting Standard. EU Member Statesequired to adopt and
publish the laws, regulations and administrativevigions necessary to comply with the ACD by 31 @&mber 2015. They are
required to apply these provisions from 1 Janud&i62and to start the automatic exchange of infaonato later than end of
September 2017. Austria has been allowed to apgitying Council Directive 2014/107/EU up to on@aréater than other Member
States and special transitional arrangements,gaidnount of this derogation, will apply to Austria

Therefore, the European Commission has proposecefieal of the EU Savings Directive from 1 Jan2f¥7 in the case of Austria
and from 1 January 2016 in the case of all othembkr States (subject to on-going requirementslfib &dministrative obligations
such as the reporting and exchange of informatitating to, and accounting for withholding taxes payments made before those
dates). This is to prevent overlap between the BUings Directive and the ACD (as amended). Thegsalalso provides that, if it
proceeds, Member States will not be required tdyape new requirements of the Amending Directive.
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On 27 May 2015 the European Union and Switzerlagdesl a protocol amending their existing reciproggteement relating to
Savings Income and transforming it into an agree¢rarrautomatic exchange of financial account infation based on the Common
Reporting Standard. The revised agreement alsestako account the provisions of the amending diive 2014/107/EU. The
existing EU-Switzerland reciprocal agreement walhtinue to be operational until 31 December 20E6&m 1 January 2017 financial
institutions in the EU and Switzerland will be reégd to commence the due diligence procedures agetsunder the new agreement
and information exchange will come into force bypteenber 2018.

FTT
The European Commission has published a proposaldaective for a common FTT in certain parti¢cipg Member States.

The proposed FTT has very broad scope and coully &prertain dealings in financial instrumentsc(iding secondary market
transactions).

The FTT could apply to persons both within and ioetof the participating Member States. Generallyyould apply to certain
transactions relating to financial instruments vehat least one party is a financial institution dafined), and either (i) at least one
party is established or deemed to be establishex participating Member State or (ii) the finandtruments are issued in a
participating Member State.

Certain aspects of the current proposal are coatstal and, if the FTT is progressed, may be adtg@mdor to implementation, for
which no firm date has yet been set. AdditionahiMer States may also decide to participate.

Prospective holders of Notes are advised to seskaiwn professional advice in relation to the FTT.
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TRANSFER RESTRICTIONS

The PIK Notes and the Guarantees have not beenwiinaot be, registered under the Securities Acthe securities laws of any
state or other jurisdiction of the United Stated,aherefore, may not be offered or sold within Wrated States or to, or for the
account or benefit of, U.S. persons (as defineRegulation S, al.S. Persof) except pursuant to an exemption from, or in a
transaction not subject to, the registration rezjuents of the Securities Act and applicable stedergties laws. Accordingly, the
PIK Notes are only being offered and sold outsite United States to purchasers who are not U.SoRerin reliance upon
Regulation S under the Securities AdR€gulation S). The terms "offshore transaction” and "Unite@t8$" have the meanings
given to them in Regulation S.

If you purchase or hold any PIK Notes or any bemafinterests therein, whether on their initiauance or pursuant to a resale prior
to the expiration of the distribution complianceipé (as described below), you will be deemed teehacknowledged, represented
and agreed as follows:

a)

b)

c)

d)

e)

9)

You understand and acknowledge that the PIK Natesthe Guarantees have not been, and will notdmgstered under the
Securities Act or any other applicable securitaessl and that the PIK Notes are being offered afdi isdransactions exempt
from, or not subject to, registration under the usiéies Act or any other securities laws, and may be offered, sold or
otherwise transferred except pursuant to an exemtom, or in a transaction not subject to, thgisteation requirements of the
Securities Act or any other applicable securitaags and in any case in compliance with the conddtifor transfer set forth in
paragraph (e) below.

You (i) are not a U.S. Person or acting for theoaot or benefit of a U.S. Person (other than aibigor), (ii) are not located in
the United States (as defined in Regulation S)anedpurchasing the PIK Notes in an offshore trai®sadn accordance with
Regulation S and (iii) are not our "affiliate” (dsfined in Rule 144 under the Securities Act) aredret acting on our behalf or
on the behalf of one of our affiliates.

You acknowledge that each PIK Note will contairegend substantially in the following form:

"THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE &I. SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT"), OR OTHER SECURITIES LAWS OF ANSTATE OR OTHER JURISDICTION OF THE UNITED
STATES. NEITHER THIS SECURITY NOR ANY INTEREST ORARTICIPATION HEREIN MAY BE OFFERED, SOLD,

ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHBERSE DISPOSED OF IN THE ABSENCE OF SUCH
REGISTRATION UNLESS THE TRANSACTION IS EXEMPT FROM)DR NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE U.S. SECURITIES ACT."

You acknowledge and agree that until the expirabbmhe "distribution compliance period" (as detineelow), you will not
make any offer or sale of the PIK Notes to, or itdoo the account or benefit of, a U.S. Person.e Ttistribution compliance
period” means the 40-day period following the isdate for the PIK Notes.

You acknowledge that the registrar will not be rieepl to accept for registration of transfer any Midtes acquired by you,
except upon presentation of evidence satisfactonstand the registrar that the restrictions s#h foerein have been complied
with.

You agree that you will give to each person to whau transfer the PIK Notes notice of any resioitsi on the transfer of the
PIK Notes.

You acknowledge that:

(1) we and others will rely upon the truth and accurafcyour acknowledgements, representations anceaggets set forth
herein and you agree that, if any of your acknog#gdents, representations or agreements herein imehseaccurate
and complete, you will notify us promptly in wrignand

(i) if you are acquiring any PIK Notes as fiduciaryagient for one or more investor accounts, you repitesith respect to
each such account that:

(A) you have sole investment discretion; and

(B) you have full power to make, and do make, the foireggacknowledgements, representations and agréemen
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Each purchaser and subsequent transferee of anyNBi&s will be deemed to have represented and mtadahat either (i) no
portion of the assets used by such purchaser osfei@e to acquire and hold the PIK Notes consstaissets of any "employee
benefit plan” as defined in Section 3(3) of the tddi States Employee Retirement Income Security ¢hct974, as amended
("ERISA") that is subject to Title | of ERISA, (igny plan, individual retirement account or otheamgement subject to Section 4975
of the United States Internal Revenue Code of 1886amended from time to time, and the regulatioesiulgated and rulings
issued thereunder (the "Code"), (iii) a plan, imdiixal retirement account or other arrangementighatbject to the provisions under
any federal, state, local, non-United States oeroldws, rules or regulations that are similaruchsprovisions of ERISA or the Code
(collectively, "Similar Law"), (iv) or any entity hose underlying assets are considered to incluglagbets of any such plan, account
or arrangement described in (i), (ii) or (iii) bgason of such entity's investment in an entity iesd in (i), (i), (i) or (iv) the
purchase and holding of the PIK Notes by such @msehor transferee will not constitute a non-exepnphibited transaction under
Section 406, 407 or 408 of ERISA or Section 4978efCode or a violation under any applicable Sirniilaw.
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INDEPENDENT AUDITOR

The consolidated financial statements of CEVA GrBlUpprepared in accordance with IFRS as adoptetéiz.U., as of and for the
years ended 31 December 2013 and 2014 incorpofayedeference into these Listing Particulars, haeenb audited by
PricewaterhouseCoopers LLP, independent auditersetaforth in their report thereon. Pricewaterle@oopers LLP is a member of
the Institute of Chartered Accountants in England @ales.

In accordance with guidance issued by The Instiwfit@hartered Accountants in England and Walesirtiependent auditors' report
states that: the report, including the opinion, b@sn prepared for and only for CEVA Group PIc'sniers as a body in accordance
with Section 235 of the Companies Act 1985 andnforother purpose; and the independent auditorsodamgiving the opinion,

accept or assume responsibility for any other mepw to any other person to whom the report isvshar into whose hands it may
come, save where expressly agreed by their prioserd in writing.

In making these statements the independent audissest that they do not accept or assume anyitljetioi parties such as holders of
the PIK Notes with respect to the report and toitllependent auditors' audit work and opinions.
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ADMISSION TO TRADING AND GENERAL INFORMATION
1. Admission to Trading

Application has been made to the ISE for the apdrofithis document as Listing Particulars. Apafion has been made to
the ISE for the PIK Notes to be admitted to theigtf List and to trading on the GEM which is theckange regulated
market of the ISE. The GEM is not a regulated reafér the purposes of Directive 2004/39/EC.

As long as the PIK Notes are admitted to tradinghenGEM of the ISE and the guidelines of that excje shall so require,
we will maintain a paying and transfer agent in Bueopean Union. We reserve the right to vary saygbointment, and we
will publish notice of such change of appointmentinewspaper having a general circulation in etlar on the Issuer's
website. The issuance of the PIK Notes has be#hoased by resolutions of the Board of DirectofC&VA Group Plc,
dated 1 April 2013 and resolutions of the Speciain@ittee of the Board of Directors of CEVA Groug Riated 29 April
2013. The giving of the guarantees of the PIK Bldtas been authorised, pursuant to applicable @spformalities, prior
to the issuance of the PIK Notes.

We estimate the expense relating to admission effiK Notes to trading on the GEM of the ISE todpproximately
€4,540.

CEVA Group Plc accepts responsibility for the staats contained in these Listing Particulars amdicos that, to the best
of its knowledge (having taken all reasonable ¢arensure that such is the case), the informatortained in these Listing
Particulars is in accordance with the facts and ca¢ omit anything likely to affect the importsafch information.

Each of the Guarantors accepts responsibility lier information in respect of themselves and ther&uee contained in
these Listing Particulars. To the best of the kmolgk of each of the Guarantors (each having tadasonable care to ensure
that such is the case), the information with respedtself and the Guarantee contained in thes#irlg Particulars is in
accordance with the facts and does not omit angtlikely to affect the import of such information.

2. Form of Notes
The PIK Notes were issued to the holders in cestiéd form on the Issue Date.
3. Legal Information

CEVA Group Plc (registered number 5900853), wiglhrégistered office at 20-22 Bedford Row, LondorGMR 4JS, United
Kingdom, was incorporated as a public company \itfited liability, under the laws of England and M& on 9 August
2006 with the name Louis No. 1 Plc. The Issuerlmanontacted by calling +44 330 587 7000.

As of the date of these Listing Particulars, ththatused share capital of £699,965 is divided B100,000,000 ordinary
shares with a par value of £0.0001 each and 35@8@red shares with a par value of £0.9999 eastof 31 December
2014, 3,499,650,000 ordinary shares of a par \@fl#®.0001 each in the Issuer were held by Holdargs 349,999 ordinary
shares of a par value of £0.0001 each and 349,8@9rdd shares of a par value of £0.9999 each medckby CIL Limited.
Louis Cayman Second Holdco Limited (a wholly owrsedbsidiary of CIL Limited) held 1 ordinary shareaopar value of
£0.0001 on trust as bare nominee for CIL Limited andeferred share of a par value of £0.9999. Atingty, Holdings
holds 99.99% of the Issuer and CIL Limited and lsdDayman Second Holdco Limited together hold 0.01%.

The rights of the holders of the ordinary shares @eferred shares in the Issuer are containeckiritticles of Association
of the Issuer, and the Issuer will be managedsgtirectors in accordance with those articles aratcordance with the laws
of England and Wales.

Since 30 June 2015 there has been no significamgehin the financial or trading position of theusr and its subsidiaries
taken as a whole. Since 31 December 2014 theredmsno material adverse change in the prospettg dssuer and its
subsidiaries taken as a whole.

As discussed inBusiness—Litigation and Legal Proceedihgse are currently party to various claims andalegrtions that
arise in the ordinary course of business. We belsch claims and legal actions, individually amthie aggregate, will not
have a material adverse effect on our financialitipos Other than as disclosed iBusiness—Litigation and Legal
Proceeding§ we have not been involved in any governmentafjal or arbitration proceedings (including any such
proceedings which are pending or threatened of lwkhe Issuer is aware), during a period coverirgglést 12 months,
which may have, or have had in the recent pagsjfgignt effects on our financial position or pteafility.
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Potential Conflicts

Pursuant to contractual arrangements under the Abgfeement of Holdings, Apollo and its affiliatesveathe right to
appoint a majority of the members of the board ahagers of Holdings. The LLC Agreement provides$ the members of
Holdings shall direct the Issuer to cause the badirdirectors of the Issuer to be identical to theard of managers of
Holdings. Therefore, Apollo has the power to cohti®and our affairs and policies. A majority ofrmgers of our board are
partners or employees of Apollo.

Prescription

Subject to any applicable abandoned property lae, Trustee and each Paying Agent shall pay togfigel upon written
request any money held by them for the paymentintipal or interest that remains unclaimed for fears, and, thereafter
Holders entitled to the money must look to the éssior payment as general creditors, and the Teuatel each Paying
Agent shall have no further liability with respéotsuch monies.
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INFORMATION ABOUT THE GUARANTORS

Subject to the provisions of the indentures théitgavern the notes, it is currently intended ttreg following entities will guarantee
CEVA's obligations under the notes upon their issiga Each of these entities is engaged in the acirlrgistics business.

Australia

CEVA Freight (Australia) Pty. Ltd. (formerly knowsss EGL Eagle Global Logistics (Aust) Pty. Ltd.)aigrivate limited company,
organized under the laws of Australia, incorporaierd?4 August 1970. It is registered with the Aaisdr Securities and Investments
Commission under Australian Company Number 00082G0W the address of its registered office is 77iHehd Road, Brooklyn,
Victoria, 3012, Australia.

CEVA Logistics (Australia) Pty. Ltd. (formerly knawas TNT Logistics (Australia) Pty. Ltd. and as T&nberra Pty. Ltd.) is a
private limited company organized under the law#\o$tralia registered on 16 December 1963. It gdstered with the Australia
Securities and Investments Commission under Aistr&ompany Number 008438239 and the address i&gistered office is 77H
Millers Road, Brooklyn, Victoria, 3012, Australia.

CEVA Materials Handling Pty. Ltd. (formerly knowrs ZNT Materials Handling Pty. Ltd.) is a privatenited company organized
under the laws of Australia registered on 14 Janlb5. It is registered with the Australia Sedasitand Investments Commission
under Australian Company Number 000146010 and dldesas of its registered office is 77H Millers RpBdooklyn, Victoria 3012,
Australia.

CEVA Pty. Ltd. (formerly known as CEVA Australia oo Pty. Ltd. and Louis Australia Holdco Pty. Dtis a private limited
company organized under the laws of Australia tegegsl on 11 October 2006. It is registered with Australia Securities and
Investments Commission under Australian Company bami22147433 and the address of its registerezbaff 77H Millers Road,
Brooklyn, Victoria 3012, Australia.

Belgium

CEVA Freight Belgium NV (formerly known as TGL Tald@slobal Logistics (Belgium) NV, EGL Eagle Globabgistics (Belgium)
NV, Circle International (Belgium) NV and Circle dight International (Belgium) NV) is a limited lidity company §ociété
anonyme/naamloze vennootschiagzorporated under the laws of Belgium and regest on 17 August 1982. It is registered with the
Court of Commerce of Brussels under number 04223d@4and the address of its registered office wrid@nzone Machelen-Cargo
714, 1830 Machelen, Belgium.

EGL (Belgium) Holding Company BVBA (formerly knowas C.I.H. Belgium BVBA) is a private company witimited liability
(société privé a responsabilité limitée/beslotenmesischap met beperkéansprakelijheidl incorporated under the laws of Belgium
and registered on 19 November 1998. It is regidtaréelgium with the Court of Commerce of Brussatsler number 0464.618.617
and it is registered as a foreign company in thgddnKingdom with the Companies House under FC0383#d the address of its
registered office is P.O. Box 8663, CEVA House, ésior Road, Ashby de la Zouch, Leicestershire,3 BBA, United Kingdom.

CEVA Logistics Belgium NV (formerly known as TNT @tact Logistics (Belgium) NV, TNT Distribution (Bgum) NV) is a
limited liability company gociété anonyme/naamloze vennootsgliagorporated under the laws of Belgium and reged on 27
April 1989. It is registered with the Court of Corarne of Mechelen under number 0437.401.407 an@dkeess of its registered
office is Koningin Astridlaan 12, 2830 WillebroeRelgium.

Brazil

AV Manufacturing Industria e Comércio de Pegas esadérios Automotivos Ltda (formerly known as TNTy$&k do Brasil Ltda
and TNT Skypak International Currier Ltda) is aitied liability company organized under the lawsBoézil on 16 May 1983. It is
registered with the Brazilian Ministry of Financeder CPNJ number 52.629.607/0001-39 and the addfétssregistered office is
Rodovia BR-290, km 67, Rua 71, s/n., Galp&o A, mabistrito Industrial Automotivo de Gravatai, Gedsi, Rio Grande do Sul,
Brazil.

CEVA Freight Management do Brasil Ltda (formerlyokim as Eagle Global Logistics do Brasil Ltda) iénaited liability company
organized under the laws of Brazil registered onJ@de 1999. It is registered with the Brazilian gliry of Finance under CPNJ
number 03.229.138/0001-55 and the address ofgisteeed office is Av. Alfredo Egido de Souza ArantD0, Block D, 8th Floor,
Sé&o Paulo, Brazil CEP 04726-908.
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CEVA Holdings Ltda (formerly known as TNT Holding#da) is a limited liability company organized undae laws of Brazil on 31

October 1996. It is registered with the Braziliamigtry of Finance under CPNJ number 01.508.582/6®0 and the address of its
registered office is Avenida Fagundes de Olivelr®80, Sala D, Municipality of Diadema, State ob3%aulo, Zip Code (CEP):

09950-300, Brazil.

CEVA Logistics Ltda (formerly known as TNT Logissid-tda, TNT Encomendas Urgentes do Brasil Ltda,laasair Encomendas
Urgentes do Brasil Ltda and Kwikasair Encomendageblies Ltda) is a limited liability company orgasdzunder the laws of Brazil
on 26 November 1973. It is registered with the Biaz Ministry of Finance under CPNJ number 43.834/0001-09 and the address
of its registered office is Avenida Mirafiori, 23Bloco B, Sala A, Distrito Industrial Paulo CamiPena, Betim, Minas Gerais, Brazil.

Circle Fretes Internacionais do Brasil Ltda ismaitied liability company organized under the lawdBodzil registered on 5 December
1975. It is registered with the Brazilian MiniswyFinance under CPNJ number 48.767.685/0001-22temndddress of its registered
office is Av. Alfredo Egido de Souza Aranha 100p&K D, 8th Floor, Room A, Sdo Paulo, Brazil CEPZBB08.

Canada

CEVA Freight Canada Corp. (formerly known as EGlglEaGlobal Logistics (Canada) Corp.) is an unliciitompany under the
laws of Nova Scotia, Canada amalgamated on 1 Ja@084. It is registered with the Nova Scotia Regisf Joint Stock Companies
under number 3052207 and the address of its registéfice is 1959 Upper Water St., Ste. 800, HaliNS B3J 3N2, Canada.

CEVA Logistics Canada, ULC (formerly known as TNarnadda ULC, TNT Canada Inc., Pioneer Logistics L1d31044 Ontario
Limited, 849373 Ontario Limited and Alltrans Candde.) is an unlimited liability company amalgamdiander the laws of Ontario,
Canada on 28 December 2003 and discontinued uhddaws of Ontario and continued under the lawalbérta, Canada on 19
October 2006. It is registered with the Alberta iBass Corporations Act under number 201275899 Alamaddress of its registered
office is 1200, 700-2nd Street SW, Calgary, AB P, Canada.

Cayman lIslands

CEVA Logistics Cayman is an exempted company ine@ied with limited liability under the laws of th@éayman Islands,

incorporated on 5 November 2008. It is registerethe Cayman Islands with the Registrar of Comganreer number WK-219392
with its registered office in the Cayman Islandshat offices of Intertrust Corporate Services (CagnLimited, 190 Elgin Avenue,

George Town, Grand Cayman KYI-9005 and it is regest as a foreign company in the United Kingdoni wite Companies House
under number FC028688 and the address of its eegisffice in the United Kingdom is P.O. Box 866€EVA House, Excelsior

Road, Ashby de la Zouch, Leicestershire, LE65 9BAited Kingdom.

CEVA Logistics Second Cayman is an exempted comfrazgrporated with limited liability under the lave the Cayman Islands,
incorporated on 11 June 20089. It is registerethénGayman Islands with the Registrar of Companmeeunumber WK-227093 with
its registered office in the Cayman Islands at dffeces of Intertrust Corporate Services (Caymainhited, 190 Elgin Avenue,

George Town, Grand Cayman KYI-9005 and it is regest as a foreign company in the United Kingdoni wite Companies House
under number FC029277 and the address of its eegisffice in the United Kingdom is P.O. Box 866€EVA House, Excelsior

Road, Ashby de la Zouch, Leicestershire, LE65 9BAited Kingdom.

Germany

CEVA Freight (Management) GmbH is a limited liatyilcompany organized under the laws of Germanyrjparated on 25 January
1990. It is registered with the local court of Fdamt am Main under number HRB 88623 and the regést address is HerriotstralRe
4, 60528 Frankfurt am Main, Germany.

CEVA Freight Germany GmbH is a limited liabilityropany organized under the laws of Germany, incatedron 13 June 1979. It
is registered with the local court of Frankfurt &ain under number HRB 88570 and the registeredesdds HerriotstralRe 4, 60528
Frankfurt am Main, Germany.

CEVA Logistics GmbH is a limited company organiaatier the laws of Germany, incorporated on 8 M&@D6. It is registered

with the commercial register of the local courtFefinkfurt am Main under number HRB 79325 and ttgistered address is
Herriotstral3e 4, 60528 Frankfurt am Main, Germany.
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EXPORTA Gesellschatft flir Exportberatung m.b.H. Israted liability company organized under the lagfsGermany, incorporated
on 5 July 1966. It is registered with the local itoef Frankfurt am Main under number HRB 88793 dimel registered address is
Herriotstral3e 4, 60528 Frankfurt am Main, Germany.

Hong Kong

CEVA FM (Hong Kong) Limited (formerly known as EGEagle Global Logistics China Limited) is a privdimited company,
organized under the laws of Hong Kong, incorporai@@1 November 1980. It is registered with the ¢gi&iong Companies Registry
under number 89584 and the address of its registdfice is 3701, 09-12, 37/F Skyline Tower, 39 Wafwong Road, Kowloon
Bay, Hong Kong.

CEVA Freight (Hong Kong) Limited (formerly known &agle Freight Hong Kong Limited) is a private lied company, organized
under the laws of Hong Kong, incorporated on 25t&aper 1998. It is registered with the Hong Kongnpanies Registry under
number 655608 and the address of its registerécedf 3701, 09-12, 37/F Skyline Tower, 39 Wang Kgdroad, Kowloon Bay,
Hong Kong.

CEVA Laogistics (Hong Kong) Limited (formerly knowas EGL Eagle Global Logistics Hong Kong Limited)aigrivate limited
company, organized under the laws of Hong Kongoriparated on 16 June 1988. It is registered withHong Kong Companies
Registry under number 218542 and the address oégfistered office is 3701, 09-12, 37/F Skyline €ow39 Wang Kwong Road,
Kowloon Bay, Hong Kong.

Pyramid Lines Limited (formerly known as Eagle Aslalding Limited) is a private limited company, argzed under the laws of
Hong Kong, incorporated on 16 September 1998.riegsstered with the Hong Kong Companies Registryen number 654774 and
the address of its registered office is Level 5dpéivell Centre, 183 Queen’s Road East, Hong Kong.

Freight Systems Limited is a private limited comypaorganized under the laws of Hong Kong, incorpetaon 29 June 1984. It is
registered with the Hong Kong Companies Registgenmumber 138405 and the address of its registéfiee is 3701, 09-12, 37/F
Skyline Tower, 39 Wang Kwong Road, Kowloon Bay, gdftong.

Ozonic Limited is a private limited company, orgad under the laws of Hong Kong, incorporated onJ&uary 1978. It is
registered with the Hong Kong Companies Registgeumumber 58256 and the address of its registdfieg is 3701, 09-12, 37/F
Skyline Tower, 39 Wang Kwong Road, Kowloon Bay, gdftong.

Luxembourg

CEVA Freight Holdings Luxembourg S.a r.l. (formekyown as EGL Luxembourg S.a r.l.) is a limitecbliy company organized
under the laws of Luxembourg, incorporated on 6éyaler 2003. It is registered with the Registre dm@erce et des Sociétés de
Luxembourg under number B97010 and the addreds égistered office is 5, rue Guillaume Kroll, B82 Luxembourg.

Netherlands

CEVA Coop Holdco B.V. is a private company with iied liability, organized under the laws of The Netlands, incorporated on
14 December 2007. It is registered with the Duttiar@ber of Commerce under number 34288963 and tiresslof its registered
office is Siriusdreef 20, 2132 WT Hoofddorp, ThetiNeglands.

CEVA Freight Holdings B.V. (formerly known as EHRreight Holding B.V.) is a private company with Ilted liability organized
under the laws of The Netherlands, incorporatediNovember 1998. It is registered with the Dut¢tta@ber of Commerce under
number 24288688 and the address of its registdfied & Siriusdreef 20, 2132 WT Hoofddorp, The INatands.

CEVA Freight Holland B.V. (formerly known as EadgBobal Logistics (Holland) B.V., Circle InternatiahB.V., Aero & General
Holdings B.V. and N.V. Aerotraco Internationaal Egfiebedrijf) is a private company with limitedaliility organized under the
laws of The Netherlands, incorporated on 29 DecertiBé5. It is registered with the Dutch ChambeCoimmerce under number
34034262 and the address of its registered offi¢elikstoneweg 182, 1118LN Luchthaven Schiphol, Nbtherlands.

CEVA India Holding B.V. is a private company witlmited liability organized under the laws of Thetherlands, incorporated on

25 January 2008. It is registered with the Dutclar@ber of Commerce under number 34293073 and theesxldf its registered
office is Siriusdreef 20, 2132 WT Hoofddorp, ThetiNglands.
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CEVA Intercompany B.V. is a private company wittilied liability organized under the laws of The Nerfands, incorporated on 24
June 2011. It is registered with the Dutch Chandfé€ommerce under number 53017897 and the addfétssregistered office is
Siriusdreef 20, 2132 WT Hoofddorp, The Netherlands.

CEVA Logistics Dutch Holdco B.V. (formerly known duis Dutch Holdco B.V.) is a private company witmited liability
organized under the laws of The Netherlands, irmatpd on 17 October 2006. It is registered with@lutch Chamber of Commerce
under number 34258112 and the address of its eegisbffice is Siriusdreef 20, 2132 WT HoofddorpeTNetherlands.

CEVA Laogistics Finance B.V. (formerly known as Leuiogistics Finance B.V.) is a private company Mitthited liability organized
under the laws of The Netherlands, incorporate® diovember 2006. It is registered with the Dutcta@ber of Commerce under
number 34259683 and the address of its registdfied & Siriusdreef 20, 2132 WT Hoofddorp, The INatands.

CEVA Laogistics Headoffice B.V. (formerly known asdgistics Headoffice B.V.) is a private company withited liability organized
under the laws of The Netherlands, incorporatedl®nlune 2006. It is registered with the Dutch Chamdd Commerce under
number 34250008 and the address of its registdfied & Siriusdreef 20, 2132 WT Hoofddorp, The INatands.

CEVA Logistics Holdings B.V. (formerly known as TNIogistics Holdings B.V., XP Nederland B.V. and

City Courier B.V.) is a private company with limitdiability organized under the laws of The Nethads, incorporated on 7
September 1972. It is registered with the Dutchrilex of Commerce under number 33132522 and theesslaf its registered
office is Siriusdreef 20, 2132 WT Hoofddorp, ThetiNglands.

CEVA Logistics Netherlands B.V. (formerly known &8IT Logistics Netherlands B.V. and Holland DistrieaB.V.) is a private
company with limited liability organized under tlavs of The Netherlands, incorporated on 28 ApeB4 It is registered with the
Dutch Chamber of Commerce under number 1606616%hendddress of its registered office is Costertvgd104 AJ Culemborg,
The Netherlands.

Cooperatieve CEVA/EGL | B.A. is a cooperative origad under the laws of The Netherlands, incorpdrate 19 July 2007. It is
registered with the Dutch Chamber of Commerce undenber 34279531 and the address of its registeffee is Siriusdreef 20,
2132 WT Hoofddorp, The Netherlands.

Cotperatieve CEVA/EGL Il B.A. is a cooperative angaed under the laws of The Netherlands, incorgoran 19 July 2007. It is
registered with the Dutch Chamber of Commerce undenber 34279525 and the address of its registeffe is Siriusdreef 20,
2132 WT Hoofddorp, The Netherlands.

United Kingdom

CEVA Container Logistics Limited (formerly known daylor Barnard Group Limited, Taylor Barnard Liedt Taylor Barnard

Group Limited and H.G. Taylor Haulage Limited) ifmited liability company incorporated under tlasvs of England and Wales on
20 March 1962. It is registered at Companies Hausker number 718421 and the address of its registdfice is P.O. Box 8663,
CEVA House, Excelsior Road, Ashby de la Zouch, &sfershire, LE65 9BA, United Kingdom.

CEVA Freight (UK) Holding Company Limited (formerknown as EGL (UK) Holding Company Limited and @Grinternational
European Holdings Limited) is a limited liabilitpmpany incorporated under the laws of England amateS\egistered on 5 August
1998. It is registered with the Companies Houseeumdimber 3610568 and the address of its registefe is P.O. Box 8663,
CEVA House, Excelsior Road, Ashby de la Zouch, &sfershire, LE65 9BA, United Kingdom.

CEVA Freight (UK) Holdings Limited (formerly knowas EGL (UK) Holdings Limited and EGL (UK) Sub Hahdj Company
Limited) is a limited liability company incorporateunder the laws of England and Wales registere@®rOctober 2001. It is
registered with the Companies House under numbtEd47® and the address of its registered office@ Box 8663, CEVA House,
Excelsior Road, Ashby de la Zouch, LeicestershiEg5 9BA, United Kingdom.

CEVA Freight (UK) Limited (formerly known as EGL Bke Global Logistics (UK) Limited, EGL Eagle Globabgistics Limited,

Circle International Limited, Harper Freight Intational Limited, Circle Freight International Lirad and Circle Air Freight (UK)
Limited) is a limited liability company incorporataunder the laws of England and Wales registered®©MNovember 1973. It is
registered with the Companies House under numb&29P and the address of its registered office@ Box 8663, CEVA House,
Excelsior Road, Ashby de la Zouch, LeicestershiEg5 9BA, United Kingdom.
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CEVA Limited (formerly known as Louis No. 3 Limiteds a limited liability company incorporated undke laws of England and
Wales on 9 August 2006. It is registered at Congmhiouse under number 5900891 and the addressrefistered office is P.O.
Box 8663, CEVA House, Excelsior Road, Ashby dedach, Leicestershire, LE65 9BA, United Kingdom.

CEVA Logistics Limited (formerly known as TNT Logiss UK Limited, Taylor Barnard Limited and Tayl@&arnard Transport
Services Limited) is a limited liability companycorporated under the laws of England and Wales biDdcember 1976. It is
registered at Companies House under number 1294281the address of its registered office is P.Ox 88663, CEVA House,
Excelsior Road, Ashby de la Zouch, LeicestershiEg5 9BA, United Kingdom.

CEVA Network Logistics Limited (formerly known asaylor Barnard Holdings Limited) is a limited liaiby company incorporated
under the laws of England and Wales on 25 Febri@88. It is registered at Companies House underbrur723307 and the
address of its registered office is P.O. Box 866BVA House, Excelsior Road, Ashby de la Zouch, &siershire, LE65 9BA,
United Kingdom.

CEVA Supply Chain Solutions Limited (formerly knovas TNT Logistics Holdings UK Limited, TNT LG Linat, TNT Overnite

Limited, Westwood Parcels Limited, and Darlen (Hael) Limited) is a limited liability company incam@ated under the laws of
England and Wales on 14 November 1974. It is regidt at Companies House under number 1190596 a&nddtiress of its
registered office is P.O. Box 8663, CEVA House, ésior Road, Ashby de la Zouch, Leicestershire,3 BBA, United Kingdom.

Eagle Global Logistics (UK) Limited (formerly knowas Eagle International (UK) Limited and S. Boardnfair Services) Limited)
is a limited liability company organized under tlagvs of England and Wales registered on 16 May 1968 registered with the
Companies House under number 932138 and the adufréssregistered office is P.O. Box 8663, CEVAUde, Excelsior Road,
Ashby de la Zouch, Leicestershire, LE65 9BA, Unikedgdom.

F.J. Tytherleigh & Co. Limited is a limited liakiji company incorporated under the laws of England Wales registered on 1
October 1956. It is registered with the Companiesidé under number 572216 and the address of itstergy office is P.O. Box
8663, CEVA House, Excelsior Road, Ashby de la Zouehcestershire, LE65 9BA, United Kingdom.

Paintblend Limited is a limited liability companincorporated by shares, organized under the law&rgfland and Wales,
incorporated on 17 April 2008. It is registeredhvhe Companies House under number 6568566 anddiiress of its registered
office is P.O. Box 8663, CEVA House, Excelsior RoAdhby de la Zouch, Leicestershire, LE65 9BA, EdiKingdom.

United States

CEVA Freight, LLC (formerly known as EGL Managemeht C) is a limited liability company organized ugrdthe laws of
Delaware, United States registered on 28 Octob88.18 is registered with the Delaware Secretarfptate under number 3084634
and the address of its registered office is 153@B8ary Drive, Houston, Texas 77032, United States.

CEVA Freight Management International Group, Irforrferly known as Circle International Group, Iamd The Harper Group,
Inc.) is a corporation organized under the lawdefaware, United States registered on 3 FebruaBy 1R is registered with the
Delaware Secretary of State under number 2116488renaddress of its registered office is 1535k#&fig Drive, Houston, Texas
77032, United States.

CEVA Government Services, LLC (formerly known asLEGovernment Services, LLC) is a limited liabiligpmpany organized
under the laws of Delaware, United States regidtere 7 July 2006. It is registered with the Delaav&ecretary of State under
number 4160113 and the address of its registefiee @ 15350 Vickery Drive, Houston, Texas 77088jted States.

CEVA Ground US, L.P. (formerly known as SCG, Thée&eCarrier Group L.P.) is a limited partnershigamized under the laws of
Delaware, United States registered on 7 OctobeB.20s registered with the Delaware Secretarptate under number 3712675
and the address of its registered office is 153@B8ary Drive, Houston, Texas 77032, United States.

CEVA International Inc. (formerly known as Circletérnational, Inc.) is a corporation organized urtbe laws of Delaware, United
States registered on 11 May 1989. It is registevi¢l the Delaware Secretary of State under numk86@51 and the address of its
registered office is 15350 Vickery Drive, Houstdiexas 77032, United States.

CEVA Logistics, LLC (formerly known as EGL Overseaerp. and Circle Overseas Corp.) is a limitedilighbcompany organized
under the laws of California, United States regesieon 4 February 1984. It is registered with tlaif@nia Secretary of State under
number 200803110110 and the address of its registdfice is 15350 Vickery Drive, Houston, Texa®3Z, United States.
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CEVA Logistics Japan LLC (formerly known as CEVAdistics Japan, Ltd. and Circle Airfreight Japard.).is a limited liability
company organized under the laws of California ebhiStates registered on 17 February 1970. It istezgd with the California
Secretary of State under number 200904110011 amdddress of its registered office is 15350 VickBrive, Houston, Texas
77032, United States.

CEVA Logistics Services U.S., Inc. (formerly knows CTI Services, Inc.) is a corporation organizeden the laws of Delaware,
United States on 22 August 1994. It is registerdét thhe Secretary of State of the State of Delawerger number 2428858 and the
address of its registered office is 10751 Deerwark Boulevard, Suite 200, Jacksonville, Florida5®, United States.

CEVA Laogistics U.S., Inc. (formerly known as TNT distics North America, Inc., CTI Logistx, Inc. a@distomized Transportation,

Inc.) is a corporation organized under the lawB@fware, United States on 1 July 1980. It is tegésl with the Secretary of State of
the State of Delaware under number 0895058 anddHeess of its registered office is 10751 DeerwBatk Boulevard, Suite 200,

Jacksonville, Florida 32256, United States.

CEVA Logistics U.S. Group, Inc. (formerly known &BIT Transport Group Inc. and TNT TG, Inc.) is ammation organized under
the laws of Delaware, United States on 28 June .1R88 registered with the Secretary of Statelw State of Delaware under
number 2165068 and the address of its registeffext @ 10751 Deerwood Park Boulevard, Suite 2@@ksonville, Florida 32256,

United States.

CEVA Logistics U.S. Holdings, Inc. (formerly knowss Louis U.S. Holdco, Inc.) is a corporation orgadi under the laws of
Delaware, United States on 23 October 2006. legstered with the Secretary of State of the StatBelaware under number
4237089 and the address of its registered officd®itb1 Deerwood Park Boulevard, Suite 200, Jackbenklorida 32256, United
States.

CEVA Ocean Line, Inc. (formerly known as Eagle Mare Services, Inc.) is a corporation organizedaurtde laws of Texas, United
States registered on 21 April 1997. It is registength the Texas Secretary of State under numbé4238100 and the address of its
registered office is 15350 Vickery Drive, Houstdiexas 77032, United States.

CEVA Trade Services, Inc. (formerly known as EGlade Services, Inc., Circle Trade Services Limited Blarper Investment &
Financial, Inc.) is a corporation organized under laws of Delaware, United States registered @ctober 1987. It is registered
with the Delaware Secretary of State under numbde823 and the address of its registered offid&8&50 Vickery Drive, Houston,
Texas 77032, United States.

Circle International Holdings LLC (formerly knowrs &ircle International Holdings, Inc.) is a limitéebility company organized
under the laws of Delaware, United States regidtere 23 June 1998. It is registered with the Detawgecretary of State under
number 2911920 and the address of its registefiee @ 15350 Vickery Drive, Houston, Texas 77088jted States.

ComplianceSource LLC is a limited liability compaasganized under the laws of Delaware, United Statgistered on 14 April
2003. It is registered with the Delaware Secretdr$tate under number 3647316 and the address oégfistered office is 15350
Vickery Drive, Houston, Texas 77032, United States.

Customized Transportation International, Inc. isoaporation organized under the laws of Delawangtdd States on 23 October
1996. It is registered with the Secretary of Stat¢he State of Delaware under number 2676315 hadtldress of its registered
office is 10751 Deerwood Park Boulevard, Suite 200,

Jacksonville, Florida 32256, United States.

Eagle Partners L.P. is a limited partnership omgmohiunder the laws of Texas, United States regidten 24 March 2000. It is
registered with the Texas Secretary of State underber 13293610 and the address of its registdfieg ¢ 15350 Vickery Drive,
Houston, Texas 77032, United States.

EGL, Inc. (formerly known as Eagle USA Air Freighihc.) is a corporation organized under the lawsTexas, United States
registered on 2 March 1984. It is registered whth Texas Secretary of State under number 69410%D¢ha address of its registered
office is 15350 Vickery Drive, Houston, Texas 770BRited

States.
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Information about the Guarantors

EGL Eagle Global Logistics, LP is a limited parsigp organized under the laws of Delaware, UniteedeS registered on 26 October
1999. It is registered with the Delaware Secretdr$tate under number 3084632 and the address oégistered office is 15350
Vickery Drive, Houston, Texas 77032, United States.

Select Carrier Group LLC is a limited liability cgany organized under the laws of Delaware, UnitedieS registered on 7 October
2003. It is registered with the Delaware Secretdr$tate under number 3712673 and the addreds oégistered office is 15350
Vickery Drive, Houston, Texas 77032, United States.

120



Documents on Display

DOCUMENTS ON DISPLAY

Investors can access, in physical form and durglife of these Listing Particulars, PIK Notes éntlre, the Original Listing
Particulars, the First Supplementary Listing Patéics, the Second Supplementary Listing Particullve Third Supplementary
Listing Particulars, the Fourth Supplementary kigti Particulars, the Fifth Supplementary Listing tieatars, the Sixth
Supplementary Listing Particulars, the Seventh Bupentary Listing Particulars, the July 2015 LigtiRarticulars, the Guarantees,
the Memorandum and Articles of Association of thguker, the Annual Reports, the constitutional desusof the guarantors and all
other documents referred to within these ListingiBalars at the registered office of the Issuer.
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ADDITIONAL INFORMATION

The rights of holders of the common shares in terantors are contained in the constitutional da@mof the guarantors, and the
guarantors will be managed by their respectivectiirs or management in accordance with those ¢otstial documents and in
accordance with the laws of their respective juctsoh of incorporation.

The ISIN of the PIK Notes is GBOOBCRYKQA49.

Arthur Cox Listing Services Limited is acting sgl@h its capacity as listing agent for the Issueconnection with the PIK Notes and
is not itself seeking admission to trading of thatdé to the GEM of the ISE for the purposes ofGEd Rules.
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Certain Defined Terms

CERTAIN DEFINED TERMS

ABL FaCIlity ..o e
Acquired Indebtedness
ACQUISItION DOCUMENTS .....cccviiiieiiiii e
Additional SECUNtIES........ccevvviviiiii e
Affiliate

AULhOriSEd AQENT.....cciiiiiiieii e
AUthorised Person........ccooviveeeiiiiiiiiieeii e
Bank Indebtedness
BankruptCy Code ........ooiiiiiiiiiieiii e
Board Of DIr€CIOrS........ccovviiiiiiiiiii e e
BUSINESS DAY ...cevuiiiiiiiiiiie et
Calculation Date
Capital SLOCK .....ccoveeiiiiiieii e
Capitalised Lease Obligation
CapRe Parties ....c.uuuiiiiiiiiii et e
Cash EqUIValeNtS..........cooiiiiiiiie e
Change of CoNtrol.........ccouuiiiiiiiii et
Collateral...........coeviiiiiiiiiie e
Collateral AgeNt.........coveiiiiiiiiiiii e
Consolidated Interest EXpense..........c..uceeeeenieiiinieeeeenn.

Consolidated Net Profit.............ccccevvvimmnn

Consolidated Non-cash Charges.............coeeeeeeennnn

Consolidated TAXES ......ooiiieeeiiiieieeeitemmmmm e e
Contingent Obligations ............cooiiivui e
Covenant Suspension Event
Credit Agreement...........ccceeeeeveennnnnn.
Credit Agreement DOCUMENTS ..........ccuuunnmmmeenneeeeeennnns
Cumulative Credit...........vvveieiiiiiieeeiieeeeeeeee e

CUrrency AgreemMENt .......cuuiiieiiiiieeeee e
DefaUll.....ccoeiiiieiii e
Designated Non-cash Consideration ..........cccceev............ 91
Designated Preferred StOCK ...........coouviimeciiiiiiiinieiieenn, 91
Disqualified StocK...........ccoouuiiiiiiiiiiiee 91
Dollar EqQuivalent............ooiiiiiiiiiiiiceeem e 91
DT e 91
EBITDA ...ttt eeeeeeennnes 91
EGL ACQUISITION ...cocvtiiiiiiiii e 92
EGL Acquisition Agreement ...........ccoeeveeveiineeeiiiineeeeennnnn. 92
EQUILY INTEIreStS ...coeveiiiieeii e e
Equity Offering ...
Euro EqUIValeNnt ... e
EXChaNge ACL.....cooiiii et et
Excluded Contributions

Existing First Lien NOteS........cccuuiiiiiiiiieiiiiieeceeii e 92
EXIStiNG NOES. ...coeiiiiiiiiii e 92
Fair Market Value.............ocoooiiiiiiiiiiieeeeeen 92
First Priority Lien Obligations.............uvceeriiiiiiiiiieiiiinn, 92
First-and-a-Half Priority NOteS ...........c.ueemeeiiiiiiiinieeeeenn, 93

Fixed Charge Coverage Ratio..............coeeemceieiiinineaeennn. 93

Fixed Charges. ..o 93
Franklin Commitment..............coooiiiiiiiiiii e, 94
Franklin PartieS...........oooiiiiiiiiiiiiiee e 94
GAAP ... 94
GEM Lo 1
QUAIANTEE ...t e e e e e e e e e e e eaa s 94
GUANANTEE ...t r e e 94
Guaranteed ODbligationS..........c.uuiiiiiiiicmm e 75
GUANANTO et et e e e e e e e e 94
Hedging Obligations ...........coooiiiiiiiiiiiccem e 94
HOIAEN . e 94
TASB ..o ———— 5,94
IFRS e 5,94
INCUN .t eeas 94
INAENTUIE ..ot 95
Independent Financial AdViSOr..............ceecciiiiiiinieeeennn. 95

INSEFUCTIONS .. 95
Intercreditor AQreemMeNtS........ooouuuiiiiiceeeam et 95
Investment Grade Rating...........oooveeviimcccmie e 95

Investment Grade SecuritieS..........ccuuuccccceiiiieeeeiiennnn, 95

INVESTMENLS. ... oot e e 96
LS e 1
ISSUE Dale ... 1, 96
ISSUBT ..t ettt e e 1,73
JUIY . e 52
[T o PSSP 96
Management GroUP .........coouueieeineien s eicmmmme e e 96

MOOAY'S ...t 96
NEE PrOfit. ... e 96
Non-Guarantor EXCeption ...........c.uuiiiiiccreiiiiieeeeeiinnn. 76

ODblIgAtiONS ... 96
Offering CirCular ... 97
OFfICRI e e 97
Officers' Certificate..........ooooiiiiuiiii e 97
Other Pari Passu Lien Obligations..........coeieeeeenn.... 97

Paying AgENt .......u i e

Permitted Debt

PEISON... oot

PIK GUAIANTEES......covvviiiiciiii et 1
PIK Note INdenture ..........ooovvviiiiiiiiiiie e 73
PIK NOES ..o 1
PIK NOES ..o 73
PIK SECUIMIES ....vviiii it 1
Preferred StOCK ...........coeiiiiiiiiieee e 100
Prospectus Dir€Cltive ..........ccoeuuiieiiiiiieeeeiie e 1
PUBIIC DEDL ... 100
Qualified Receivables Financing ...........cccceevvveeiinieeees 100
Quoted Eurobond EXemption .............ocoeviemmmmeennnneeees 106
RAtING AQENCY ... e e 100
Receivables FINanCing ..........cooooeviiiiiiccccomn e, 100
Receivables Repurchase Obligation..........cc................ 101



Certain Defined Terms

Receivables Subsidiary .........ccccooooiiiicmmmenins
Reference DAte .......ccoovvviiiiniiiie e
Relevant Member State ..........coouvivnivn s
Representative ... e
Restricted Investment............ooeeiiiiiieiiiiieeeieeas
Restricted Subsidiary .........cccoooiiiiiiiicieicn
S e

Secured Bank Indebtedness ............ooovicememeneinenns

Secured Indebtedness.............

Secured Indebtedness Leverage Ratio.......ccoeeenn...
Secured Leverage Calculation Date...........ccoceeevvnnnnnees
SECUNMTIES ACL.....cceiiiiiiiiiiii e e
SECURITIES ACT ...ttt
Security DOCUMENTS ......ooeiiiiiiieeiieiii e
Senior Secured Indebtedness .............cceevveeeienennn.
Senior Secured Indebtedness Leverage Ratio.............
Senior/Subordinated Intercreditor Agreement.............
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Similar BUSINESS .......uuuiiiieeeiiieiieit e 103
SPONSOIS ..ttt e e 103
Standard Securitisation Undertakings ........cccccccooeueen... 103
Stated MatUrity ..........oieiiiii e 103
Subordinated Indebtedness.................mmmmmmeveinieeeeee... 103
Subordinated Shareholder Funding...........cccccamiieennnn.n. 103
SUDSIAIANY ... e 104
Suspended CoVeNANT..........ooeiiiiiiee i ieem e 80
Tax DIStribUtiONS .......cooviiiiiiii e 104

UK BIACO ...ttt e 104
Unrestricted Subsidiary ............cooviiiiiccmee i, 104
VOUNG SOCK ... 105
Wholly Owned Subsidiary ............ccooouiiiicieamniiiiiiieees 105
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