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Amendment to Loan Agreement with K2 HealthVentures LLC
 
On July 12, 2021, ASLAN Pharmaceuticals Limited, an exempted company organized under the laws of the Cayman Islands (the “Company”), and 
ASLAN Pharmaceuticals (USA) Inc., a Delaware corporation (“ASLAN USA”), as borrowers entered into a Loan, Guaranty, and Security Agreement 
and ancillary documents (the “Loan Agreement”) with ASLAN Pharmaceuticals Pte. Ltd., a private company limited by shares formed under the laws 
of the Republic of Singapore (“ASLAN Singapore” and, together with the Company and ASLAN USA, each a “Loan Party” and, collectively, the 
“Loan Parties”), as guarantor, the lenders from time-to-time, party thereto, K2 HealthVentures LLC as administrative agent, and Ankura Trust 
Company, LLC as collateral agent, as amended by that certain First Amendment to the Loan, Guaranty and Security Agreement dated as of June 30, 
2023, and as further amended by that certain Second Amendment to Loan, Guaranty and Security Agreement dated as of December 6, 2023 (the 
“Second Amendment”). The Loan Agreement provides for up to $45.0 million of term loans in up to four separate tranches. As of the date hereof, the 
outstanding aggregate principal amount under the Loan Agreement is $13.0 million, after having made a prepayment of $12.0 million at the time of 
entering into the Second Amendment. 
 
On May 29, 2024 the Company entered into an amendment (the “Third Amendment”) of the Loan Agreement pursuant to which (1) the parties agreed 
to certain amendments to the Loan Agreement and (2) the lenders agreed to forbear from exercising such right(s) as they may be entitled under the 
Loan Agreement with respect to (i) certain alleged and disputed events of default or potential events of default under the Loan Agreement that may or 
may not exist and (ii) any potential future events of default under the Loan Agreement due to the occurrence of a material adverse effect (as defined in 
the Loan Agreement) or the Loan Parties’ breach of certain provisions of the Loan Agreement, each for the period from May 29, 2024 to July 1, 
2024(the “Forbearance Period”). The Forbearance Period is subject to extension to August 1, 2024 upon the Company’s receipt of a final term sheet 
from one or more investors or strategic partners which will result in net cash proceeds of 15.0 million or more, and further extension to January 1, 2025 
upon the Company’s receipt of the related funds, as further described in the Third Amendment.  
 
Pursuant to the Third Amendment, until the occurrence of a Successful Funding Event (as defined in the Third Amendment), the Loan Parties will 
deposit and maintain $4.0 million in an account subject to a blocked account control agreement or equivalent for the benefit of K2 HealthVentures LLC 
or its collateral agent (the “Locked Account”).  Separately, the Loan Parties will maintain total cash balances in U.S. bank accounts and subject to an 
account control agreement in favor of the lenders (inclusive of cash maintained in the Locked Account) in an amount equal to (a) the lesser of (i) $10.5 
million or (ii) the total obligations outstanding under the Loan Agreement, as amended  (the “Minimum Cash Amount”) plus (b) the amount required to 
cover any remaining payroll, tax, or other statutory obligations of the Loan Parties and all subsidiaries cumulatively at any given time; provided 
however, such amounts allocated to Singapore payroll, tax and other statutory obligations are permitted to be maintained in a Singapore account (the 
“Statutory Requirements Amount”).
 
 
In addition, the Loan Parties agreed to accept an increased level of financial monitoring and reporting of financial information for the benefit of the 
lenders.
 
In connection with the Third Amendment, the lenders shall be entitled to receive:
 
- A deferred Forbearance Fee in the amount of $650,000; 
- A Success Fee in the amount of: $1.3 million, payable from 50% of the upfront and milestone proceeds received by the Loan Parties from a future 

licensing arrangement, strategic partnership or business development transaction; provided that the Success Fee amount will be reduced ratably 
for every dollar exercised of the conversion option described below; and; 

- An option to convert $1.3 million of current outstanding principal under the Loan Agreement into ordinary shares of the Company at a conversion 
price of $0.0210 per ordinary share (or $0.525 per ADS) and registration rights related to such converted equity.

 
A copy of the Third Amendment is attached hereto as Exhibit 4.1 and is incorporated herein by reference. The foregoing description of the Third 
Amendment does not purport to be complete and is qualified in its entirety by reference to such exhibit.

K2 Warrant 

In connection with the Third Amendment, the Company issued a warrant to purchase ordinary shares (the “K2 2024 Warrant”) to K2 HealthVentures 
Equity Trust LLC. The K2 2024 Warrant is exercisable for 29,154,293 ordinary shares (or 1.166 million ADS), at an exercise price of $0.0162 per 
ordinary share (or $0.405 per ADS), subject to adjustment as provided therein. 

The K2 2024 Warrant includes customary cashless exercise features and requires the Company to use commercially reasonable efforts to facilitate and 
take all other actions required to enable the deposit of any or all of the ordinary shares exercisable under the Warrant with the Company’s depositary for
the issuance of American Depositary Shares. The Warrant is exercisable until its expiration on May 29, 2034. 
 
 

 



 
A copy of the Form of K2 Warrant is attached hereto as Exhibit 4.2 and is incorporated herein by reference. The foregoing description of the K2 
Warrant does not purport to be complete and is qualified in its entirety by reference to such exhibit.
 
The information contained in this Form 6-K, is hereby incorporated by reference into the Company’s Registration Statement on Form F-3 (File No. 
333-254768), Registration Statement on Form F-3 (File No. 333-270835), Registration Statement on Form F-3 (File No. 333-270837), Registration 
Statement on Form F-3 (File No. 333-278217), Registration Statement on Form S-8 (File No. 333-252118), Registration Statement on Form S-8 (File 
No. 333-263843), Registration Statement on Form S-8 (File No. 333-270832) and Registration Statement on Form S-8 (File No. 333-278634)
 
 
Forward Looking Statements

This release contains forward-looking statements. These statements are based on the current beliefs and expectations of the management of the 
Company. These forward-looking statements may include, but are not limited to statements regarding the Company’s business strategy and clinical 
development plans; the Company’s cash runway; and expectations regarding the terms of patents and ability to obtain and maintain intellectual 
property protection for product candidates. The Company’s estimates, projections and other forward-looking statements are based on management's 
current assumptions and expectations of future events and trends, which affect or may affect the Company’s business, strategy, operations, or financial 
performance, and inherently involve significant known and unknown risks and uncertainties. Actual results and the timing of events could differ 
materially from those anticipated in such forward-looking statements as a result of many risks and uncertainties, which include, unexpected safety or 
efficacy data observed during preclinical or clinical studies; risks that future clinical trial results may not be consistent with interim, initial or 
preliminary results or results from prior preclinical studies or clinical trials; clinical site activation rates or clinical trial enrollment rates that are lower 
than expected; the impact of health epidemics or pandemics, or geopolitical conflicts on the Company’s operations, research and development and
clinical trials and potential disruption in the operations and business of third-party manufacturers, contract research organizations, other service 
providers and collaborators with whom the Company conducts business; general market conditions; changes in the competitive landscape; and the 
Company’s ability to obtain sufficient financing to fund its strategic and clinical development plans. Other factors that may cause actual results to differ 
from those expressed or implied in such forward-looking statements are described in the Company’s US Securities and Exchange Commission filings 
and reports (Commission File No. 001-38475), including the Company’s Annual Report on Form 20-F filed with the US Securities and Exchange 
Commission on April 12, 2024. All statements other than statements of historical fact are forward-looking statements. The words “believe,” “may,” 
“might,” “could,” “will,” “aim,” “estimate,” “continue,” “anticipate,” “intend,” “expect,” “plan,” or the negative of those terms, and similar expressions 
that convey uncertainty of future events or outcomes are intended to identify estimates, projections, and other forward-looking statements. Estimates, 
projections, and other forward-looking statements speak only as of the date they were made, and, except to the extent required by law, the Company 
undertakes no obligation to update or review any estimate, projection, or forward-looking statement.
 

Exhibits 
   

Exhibit Number   Exhibit Description
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  Third Amendment to Loan, Guaranty, and Security Agreement, dated as of May 29, 2024, by and among ASLAN 
Pharmaceuticals Limited, ASLAN Pharmaceuticals (USA) Inc., ASLAN Pharmaceuticals Pte. Ltd., K2 HealthVentures LLC 
and Ankura Trust Company, LLC.
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Exhibit 4.1
THIRD AMENDMENT AND FORBEARANCE

TO 
LOAN, GUARANTY AND SECURITY AGREEMENT

 
This Third Amendment and Forbearance to Loan, Guaranty, and Security Agreement (this “Amendment”) is entered into this 29th 

day of May, 2024, by and among (a) ASLAN PHARMACEUTICALS (USA) INC., a Delaware corporation (“Borrower Representative”), 
ASLAN PHARMACEUTICALS LIMITED, an exempted company incorporated under the laws of the Cayman Islands and each other 
Person party hereto as a borrower from time to time (“Parent”, and together with Borrower Representative, jointly, severally, and 
collectively, “Borrowers”, and each, a “Borrower”), (b) ASLAN PHARMACEUTICALS PTE. LTD., a private company limited by 
shares formed under the laws of the Republic of Singapore (“ASLAN LTD” and together with each other Person party hereto or any other 
Loan Documents as a guarantor from time to time, collectively, “Guarantors” and each, a “Guarantor”, and together with Borrowers, 
collectively, “Loan Parties”, and each, a “Loan Party”), (c) K2 HEALTHVENTURES LLC as a lender, and the other lenders from time to 
time party hereto (collectively, “Lenders”, and each, a “Lender”), (d) K2 HEALTHVENTURES LLC, as administrative agent for Lenders 
(in such capacity, together with its successors, “Administrative Agent”), and (e) ANKURA TRUST COMPANY, LLC, as collateral agent 
for Lenders (in such capacity, together with its successors, “Collateral Trustee”).

RECITALS

A. The Secured Parties and the Loan Parties have entered into that certain Loan, Guaranty and Security Agreement dated as of 
July 12, 2021, as amended by that certain First Amendment to Loan, Guaranty and Security Agreement dated as of June 30, 2023, and as 
further amended by that certain Second Amendment to Loan, Guaranty and Security Agreement dated as of December 6, 2023 (the “Second 
Amendment Effective Date”) (as the same may from time to time be amended, modified, supplemented or restated, the “Loan 
Agreement”).  

B. Lender has extended credit to the Loan Parties for the purposes permitted in the Loan Agreement.  

C. The Loan Parties have requested that Administrative Agent (i) amend the Loan Agreement to make certain revisions to the 
Loan Agreement and (ii) forbear on the Disputed Defaults and the Potential Defaults (in each case as defined herein) as more fully set forth 
herein.

D. Administrative Agent has agreed to so forbear on Disputed Defaults and the Potential Defaults and amend certain provisions of 
the Loan Agreement, but only to the extent, in accordance with the terms, subject to the conditions and in reliance upon the representations 
and warranties set forth below.

AGREEMENT

 NOW, THEREFORE,  in consideration of the foregoing recitals and other good and valuable consideration, the receipt and adequacy of 
which is hereby acknowledged, and intending to be legally bound, the parties hereto agree as follows:

1. Definitions.  Capitalized terms used but not defined in this Amendment shall have the meanings given to them in the Loan 
Agreement.

2. Amendments to Loan Agreement.

 



 
2.1 Section 2.2(e).  The following new Section 2.2(e) is hereby inserted to appear immediately after Section 2.2(d):

“(e) Conversion at Lenders’ Election.
 
 (i) Conversion Election.  Lenders may jointly elect at any time and from time to time after the Third Amendment 
Effective Date and prior to the payment in full of the Loans to convert any portion of the principal amount of the Loans 
then outstanding (the “Conversion Amount”) into Ordinary Shares (“Conversion Shares”) at the Conversion Price 
pursuant to a Conversion Election Notice, to be delivered at the direction of Lenders by the Administrative Agent to 
Borrower Representative, provided that the aggregate principal amount converted to Ordinary Shares in accordance with 
this Section 2.2(e) shall not exceed $1,300,000.  A Conversion Election Notice, once delivered, shall be irrevocable unless 
otherwise agreed in writing by Borrower Representative.  Parent shall use its best efforts to deliver, or to cause its transfer 
agent to deliver, to each Designated Holder, no case later than the third (3rd) trading day after a Conversion Election 
Notice has been duly delivered in accordance with the foregoing, (i) a copy of the register of members of Parent showing 
such Designated Holder as the holder of, and (ii) a certificate or book-entry statement representing, a number of 
Conversion Shares equal to (x) the Conversion Amount indicated in the applicable Conversion Election Notice divided by 
(y) Conversion Price; provided, that in all events Parent shall, or shall cause its transfer agent to, make such deliveries to 
each Designated Holder no later than the fifth (5th) trading day following delivery of such Conversion Election Notice; 
provided, further, that Parent or its transfer agent may request, not later than the first trading day following delivery of 
such Conversion Election Notice, that the Designated Holders provide any documentation reasonably required to facilitate 
settlement of the Conversion Shares, and in such case such three (3) and five (5) trading day periods shall begin on the 
trading day immediately following the date on which the Designated Holders shall have delivered such documentation, 
reasonably satisfactory to Parent or its transfer agent. Upon any conversion of any Conversion Amount into Conversion 
Shares, such Conversion Amount will be deemed to have been repaid by the Borrowers upon irrevocable delivery to the 
Lenders of the correct number of duly and validly issued, fully paid and non-assessable Conversion Shares, issued in the 
name of the Designated Holder as indicated in the applicable Conversion Election Notice.  For the avoidance of doubt, no 
premium or penalty shall apply to principal amounts converted pursuant to this Section 2.2(e) following delivery of the 
Prepayment Notice.
 
 (ii) Reservation of Shares.  Parent shall reserve from its duly authorized share capital not less than the number of 
Ordinary Shares that may be issuable pursuant to this Section 2.2(e).  Upon issuance of Conversion Shares pursuant to this 
Section 2.2(e), such shares shall be duly and validly issued, fully paid and non-assessable and free from all preemptive or 
similar rights, taxes, liens and charges with respect to the issue thereof.
 
 (iii) Rule 144. With a view to making available to Designated Holders the benefits of Rule 144 (or its successor rule) 
and any other rule or regulation of the US Securities and Exchange Commission (the “SEC”) that may at any time permit 
Designated Holders to sell Conversion Shares issued pursuant to a Conversion Election Notice to the public without 
registration, Parent covenants and agrees to:  (i) make and keep public information available, as those terms are 
understood and defined in Rule 144, until six (6) months after such date as all of Conversion Shares issued may be sold 
without restriction by Designated Holders pursuant to Rule 144 or any other rule of similar effect; (ii) file with 
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the SEC in a timely manner (or obtain extensions in respect thereof and file within the applicable grace period) all reports 
and other documents required of Parent under the Exchange Act; and (iii) furnish to Designated Holders, upon request, as 
long as Designated Holders own any Conversion Shares issued pursuant to a Conversion Election Notice, such 
information as may be reasonably requested in order to avail Designated Holders of any rule or regulation of the SEC that 
permits the selling of any Conversion Shares issued without registration.
 
 (iv) Registration of Conversion Shares.  Parent agrees that it shall, not later than fifteen (15) business days following 
the Third Amendment Effective Date, (i) file a registration statement on Form F-3 covering the resale by Designated 
Holders, on a delayed or continuous basis pursuant to Rule 415 under the Act, of the Conversion Shares issued and 
issuable on conversion of loans pursuant to this Section 2.2(e) and all American Depositary Shares representing such 
Conversion Shares, and (ii) use commercially reasonable efforts cause such amendment to be declared effective by the 
SEC on or before such fifteenth (15th) business day.  Parent agrees that it shall, at all times until the earlier to occur of (x) 
termination of this Loan Agreement without conversion of any loans by a Lender pursuant to this Section 2.2(e), or (y) 
sale or other disposition by all Designated Holders of all Conversion Shares issued to such Designated Holders on 
conversion of loans pursuant to this Section 2.2(e) and all American Depositary Shares representing such Conversion 
Shares, use its commercially reasonable efforts to maintain the effectiveness of such registration statement, and shall 
timely deliver (which delivery may be in accordance with Rule 172 under the Act) to such Designated Holders such 
number of copies of the final prospectus relating thereto, and all supplements to such prospectus filed by Parent with the 
SEC, as shall be reasonably necessary for such Designated Holders to effect sales of such Conversion Shares and 
American Depositary Shares thereunder in compliance with applicable US securities laws.
 
 (v) Authorization.  For so long as Designated Holders hold any Conversion Shares issued pursuant to this Section 
2.2(e), Parent shall use commercially reasonable efforts to maintain the American Depositary Shares’ authorization for 
listing on a Nasdaq Stock Market or other nationally recognized US securities exchange, inter-dealer quotation system or 
over-the-counter market, and Parent shall not take any action which would reasonably be expected to result in the delisting 
or suspension of the American Depositary Shares on any securities exchange on which the American Depositary Shares 
are listed.
 
 (vi) Conversion Limitation.  Borrower Representative shall not effect any conversion of Loans, and Parent shall not 
a number of Conversion Shares, pursuant to this Section 2.2(e), to the extent that after giving effect to such conversion and 
issuance as set forth in the Conversion Election Notice, a Designated Holder (together with its affiliates and any other 
persons acting as a group together with such Designated Holder or any of its affiliates (such persons, “Attribution 
Parties”)), would beneficially own in excess of the Beneficial Ownership Limitation (as defined below). For purposes of 
the foregoing sentence, the number of Ordinary Shares beneficially owned by a Designated Holder, together with its 
Attribution Parties, shall include the number of Ordinary Shares that would be issuable upon the conversion of Loans with 
respect to which such determination is being made, but shall exclude the number of Ordinary Shares which are issuable 
upon (i) conversion of the remaining unconverted Loans beneficially owned by the Designated Holder, together with its 
Attribution Parties, and (ii) exercise or conversion of the unexercised or unconverted portion of any other securities of 
Parent subject to a limitation on conversion or exercise analogous to the limitation contained herein beneficially owned 
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by the Designated Holder, together with its Attribution Parties. Except as set forth in the preceding sentence, for purposes 
of this Section 2.2(e)(vi), beneficial ownership shall be calculated in accordance with Section 13(d) of the Exchange Act 
and the rules and regulations promulgated thereunder, it being acknowledged by each Designated Holder that Parent is not 
representing to such Designated Holder that such calculation is in compliance with Section 13(d) of the Exchange Act and 
such Designated Holder is solely responsible for any schedules required to be filed in accordance therewith. To the extent 
that the limitation contained in this Section 2.2(e)(vi) applies, the determination of the extent to which Loans are 
convertible (in relation to other securities owned by a Designated Holder, together with its Affiliates and any other 
Attribution Parties) shall be in the sole discretion of such Designated Holder, and the delivery of a Conversion Election 
Notice shall be deemed to be such Designated Holder’s determination of the extent to which Loans are convertible (in 
relation to other securities owned by the Designated Holder together with any Affiliates and Attribution Parties), in each 
case subject to the Beneficial Ownership Limitation, and neither Parent nor Borrower Representative shall have any 
obligation to verify or confirm the accuracy of such determination. In addition, a determination as to any group status as 
contemplated above shall be determined in accordance with Section 13(d) of the Exchange Act and the rules and 
regulations promulgated thereunder. For purposes of this Section 2.2(e)(vi), in determining the number of outstanding 
Ordinary Shares (including shares represented by American Depositary Shares), a Designated Holder may rely on the 
number of outstanding Ordinary Shares (including shares represented by American Depositary Shares) as reflected in (A) 
Parent’s most recent periodic or annual report filed with the SEC, as the case may be, (B) a more recent public 
announcement by Parent, or (C) a more recent written notice by Parent setting forth the number of Ordinary Shares 
outstanding. Upon the written or oral request of a Designated Holder, Parent shall within two (2) Business Days confirm 
orally and in writing to such Designated Holder the number of Ordinary Shares then outstanding. In any case, the number 
of outstanding Ordinary Shares (including shares represented by American Depositary Shares) shall be determined after 
giving effect to the conversion or exercise of securities of Parent (including conversion of Loans pursuant to this Section 
2.2(e)) by such Designated Holder or its Affiliates or Attribution Parties since the date as of which such number of 
outstanding Ordinary Shares (including shares represented by American Depositary Shares) was reported. As used herein, 
“Beneficial Ownership Limitation” shall mean 9.99% of the number of Ordinary Shares outstanding immediately after 
giving effect to the conversion of Loans pursuant to a Conversion Election Notice. Administrative Agent or any 
Designated Holder, upon notice to the Company, may increase or decrease the Beneficial Ownership Limitation provisions 
of this Section 2.2(e)(vi); provided that the Beneficial Ownership Limitation in no event exceeds 19.99% of the number of 
Ordinary Shares outstanding immediately after giving effect to the conversion of Loans pursuant to a Conversion Election 
Notice, and the provisions of this Section 2.2(e)(vi) shall continue to apply. Any increase in the Beneficial Ownership 
Limitation will not be effective until the 61st day after such notice is delivered to Parent. The provisions of this Section 
2.2(e)(vi) shall be construed and implemented in a manner otherwise than in strict conformity with the terms of this 
Section 2.2(e)(vi) to correct this Section 2.2(e)(vi) (or any portion hereof) which may be defective or inconsistent with the 
intended Beneficial Ownership Limitation herein contained or to make changes or supplements necessary or desirable to 
properly give effect to such limitation. 
 
 (vii) Certain Adjustments.  If Parent declares or pays a dividend or distribution on the outstanding Ordinary Shares 
payable in Ordinary Shares or other securities or property (other than cash), then upon exercise of any conversion option 
in accordance with 
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this Section 2.2(e), and only to the extent that such dividend or distribution does not result in a reduction in the Conversion 
Price, for each Conversion Share acquired, the Designated Holder shall receive, without additional cost to such Designated 
Holder, the total number and kind of securities and property which such Designated Holder would have received had such 
Designated Holder owned the Conversion Shares of record as of the date the dividend or distribution occurred.  Upon any 
event whereby all of the outstanding Ordinary Shares are reclassified, converted, exchanged, combined, substituted, or 
replaced for, into, with or by securities of a different class and/or series, then from and after the consummation of such 
event, the Conversion Shares issuable will be the number, class and series of securities that the Designated Holder would 
have received had the Conversion Shares been outstanding on and as of the consummation of such event.  The provisions 
of this Section 2.2(e)(vii) shall similarly apply to successive reclassifications, exchanges, combinations substitutions, 
replacements or other similar events.

 
 (viii) No Fractional Shares.  Upon conversion of the Conversion Amount into Conversion Shares, any fraction of 
a share will be rounded down to the next whole share of the Conversion Shares, and in lieu of such fractional shares to 
which the Designated Holder would otherwise be entitled, the Borrower Representative shall, at its option, either pay the 
Designated Holder cash equal to such fraction multiplied by the Conversion Price, or return such amount to principal 
under the Loans.
 
 (ix) American Depositary Shares.  Subject to (a) compliance with applicable securities laws (including any holding 
period requirement set forth in the American Depositary Shares conversion policies of the Depositary based on applicable 
securities laws), and (b) delivery by the Designated Holder of any customary representations and other documentation, 
certificates or evidence, if any, as Parent, its counsel or its transfer agent may reasonably require in connection with the 
issuance of American Depositary Shares and to establish that restrictive legends are no longer required, upon a written 
request of the Designated Holder, Parent shall consent to and use its commercially reasonable efforts to facilitate and take 
all other actions required to enable the deposit of any or all of the Conversion Shares issued pursuant to a Conversion 
Election Notice with the Depositary for the issuance, within three (3) Business Days after delivery by the Designated 
Holder of any such request, together with such documents, certificates and evidence as referred to in clause (b) above, of 
American Depositary Shares in accordance with the amended and restated deposit agreement dated as of September 8, 
2020, by and among Parent, the Depositary, and all holders and beneficial owners of American Depositary Receipts issued 
thereunder (as may be amended, supplemented or replaced from time to time). Parent shall use its commercially 
reasonable efforts to cause Parent’s register of shareholders to be updated to reflect such American Depositary Shares in 
the name of the Depositary, without restrictive legends or other restrictions and Parent shall cause its legal counsel to 
deliver an opinion, if necessary, to the transfer agent in connection with the instruction to the effect that the removal of 
such restrictive legends in such circumstances may be effected under applicable securities laws.  As of the Third 
Amendment Effective Date, Parent represents that each American Depositary Share represents twenty-five (25) Ordinary 
Shares.”

 
2.2 Section 2.4 (Fees and Charges).  Section 2.4 is amended by inserting the following new subsection (c) to appear 

immediately following subsection (b) thereof:

“ (c) Success Fee.  The fees and charges as and when due in accordance with the Success Fee Letter.”
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2.3 Section 5.15 (Employee Claim Spreadsheet).  The Loan Agreement is amended by inserting the following new 

Section 5.15 to appear immediately following Section 5.14 thereof:

“ 5.15 Employee Claim Spreadsheet.   The spreadsheet provided by the Loan Parties to Administrative Agent on May 
22, 2024 (the “Employee Claim Spreadsheet”) and the information contained therein, is true, accurate, and complete in 
all material respects.”

 
2.4 Section 6.2(p) (13-Week Cash Flow Forecasts) and (q) (Qualifying Payment Notice).  Section 6.2 is amended 

by inserting the following new clauses (p) and (q) to appear immediately following clause (o) thereof:

“(p) 13-Week Cash Flow Forecasts.  As soon as available, but no later than (i) prior to the occurrence of the Successful 
Funding Event, within three (3) Business Days after the end of each calendar week, and (ii) on and after the occurrence of 
the Successful Funding Event, within three (3) Business Days after the last day of each month, a rolling 13-week cash 
flow forecast, covering the Loan Parties and each of their Subsidiaries’ cashflow and operations for the ensuing 13-week 
period (measured as of the date of delivery of such 13-Week Cash Flow Forecast), in form and substance satisfactory to 
Administrative Agent (the “13-Week Cash Flow Forecast”).  In addition to the foregoing (and in addition to the 
requirements of Section 6.2(l) hereof), the Loan Parties shall deliver, together with each 13-Week Cash Flow Forecast as 
required hereunder, or at any time within three (3) days of Administrative Agent’s request, a listing of each Loan Party’s 
bank accounts, with cash balances, for each Deposit Account or Securities Account of a Loan Party or any of its 
Subsidiaries (in form and substance satisfactory to Administrative Agent), which is current through the date immediately 
prior to the date of delivery of such bank account listing.”  
 
(q) Qualifying Payment Notice.  The Loan Parties shall provide Administrative Agent with written notice within two (2) 
Business Days after a Loan Party has knowledge of receiving a Qualifying Payment.”

 
2.5 Section 6.16 (Financial Covenants).  Section 6.16 is hereby inserted to appear immediately following Section 6.15 

thereof:

“6.16 Financial Covenants.
 

(a) Locked Account.  (i) As of the Third Amendment Effective Date (or such later date as may be agreed to in 
writing by Administrative Agent in its sole discretion), the Loan Parties shall establish and maintain at all times prior to 
the occurrence of the Successful Funding Event, a separate, segregated blocked bank account with a financial institution in 
the United States, which shall at all times have unrestricted and unencumbered (other than Liens in favor of the Secured 
Parties under the Loan Documents and as otherwise permitted under clause (j) of the definition of Permitted Liens) cash 
balances of at least $4,000,000.00 and (ii) as soon as available and promptly after the Third Amendment Effective Date, 
but in any event, within fifteen (15) Business Days of the Third Amendment Effective Date (or such later date as may be 
agreed to in writing by Administrative Agent in its sole discretion), be subject to an Account Control Agreement in a form 
and substance acceptable to the Secured Parties in all respects, which shall secure the Obligations hereunder (the “Locked
Account”).  Provided that no Event of Default (other than the Disputed Defaults or Potential Defaults) has occurred and is 
continuing, 

6
 



upon the occurrence of the Successful Funding Event, Administrative Agent shall authorize the transfer of all funds in the 
Locked Account into another account of the Loan Parties which is subject to an Account Control Agreement in favor of 
the Secured Parties, and this Section 6.16(a) shall have no further force or effect.

 
(b) Liquidity Covenant.  The Loan Parties shall maintain at all times Liquidity in an amount of at least the 

Threshold Amount.”
 

2.6 Section 7.11 (13-Week Cash Flow Forecast) and 7.12 (Employee Claim Spreadsheet).  Sections 7.11 and 7.12 
are hereby inserted to appear immediately following Section 7.10 thereof:

“ 7.11 13-Week Cash Flow Forecast Deviations.   Without the Administrative Agent’s prior written consent, permit 
the actual disbursements of the Loan Parties and their Subsidiaries (plus any positive variance carried over from the 
preceding test period) to exceed the amounts provided in any 13-Week Cash Flow Forecast delivered to Administrative 
Agent in an amount greater than 10.0% (which shall be calculated (i) prior to the occurrence of the Successful Funding 
Event, based on total consolidated disbursements of the Loan Parties and their Subsidiaries in any calendar week, and (ii) 
on and after the occurrence of the Successful Funding Event, based on total consolidated disbursements of the Loan 
Parties and their Subsidiaries in any calendar month), other than for Loan Parties making required payments pursuant to 
Loan Parties’ D&O Tail Policy (subject to Administrative Agent’s reasonable review), so long as the Loan Parties are in 
compliance with Section 6.16(b) at the time of such payment and immediately after giving effect to such payment.  
Notwithstanding the foregoing, the Loan Parties shall be permitted to apply any cumulative positive variances from the 
13-Week Cash Flow Forecast previously delivered to Administrative Agent toward the disbursements disclosed in a 
subsequent test period, up to the amount of such positive variance, as mutually agreed to between the Loan Parties and 
Administrative Agent.
 
 7.12 Employee Claim Spreadsheet .  No Loan Party, nor any Loan Party’s Board, member of the Board, nor any 
Responsible Officer of any Loan Party, will make any payment, or approve, vote, and/or ratify any Loan Party to make 
any payment of any amounts in excess of the required remaining payroll, tax, or other statutory obligations as set forth in 
the Employee Claim Spreadsheet, unless otherwise mutually agreed to between the Loan Parties and Administrative 
Agent.”

 
2.7 Exhibit A (Definitions).  Each of the following terms and its respective definition set forth on Exhibit A is 

amended in its entirety and replaced with the following:

“ “American Depositary Shares” means securities representing Ordinary Shares on deposit with a U.S. banking 
institution selected by Parent and which are registered pursuant to a Form F-6. As of the date hereof, each “American 
Depositary Share” represents twenty-five (25) Ordinary Shares.”

“ “Designated Holder” means a Person designated by a Lender with respect to any exercise of the conversion right set 
forth in Section 2.2(e) hereof or a right to invest pursuant hereto, provided that the Designated Holder for K2 
HealthVentures LLC and any successor, transferee or assignee thereof as Lender, which is an Affiliate of K2 
HealthVentures LLC, shall be K2 HealthVentures Equity Trust LLC.”
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“ “Loan Documents” means, collectively, this Agreement and any schedules, exhibits, certificates, notices, and any 
other documents related to this Agreement, the Warrant, the Share Charge, the IP Security Deed, the Account Charge, the 
Debenture, the Fee Letter, the Success Fee Letter, the Collateral Trust Agreement, the Automatic Payment Authorization, 
the Account Control Agreements, the Collateral Access Agreements, the Disclosure Letter, any Subordination Agreement, 
any note, or notes or guaranties executed by a Loan Party, and any other present or future agreement by a Loan Party with 
or for the benefit of Collateral Trustee or any Lender in connection with this Agreement, all as amended, modified, 
supplemented, extended or restated from time to time.”
 
“ “Obligations” means all of Borrowers’ and each other Loan Party’s obligations to pay the Loans when due, including 
principal, interest, fees, Lender Expenses, the fees pursuant to the Fee Letter, the Forbearance Fee, and any other amounts 
due to be paid by a Loan Party, and each Loan Party’s obligation to perform its duties under the Loan Documents (other 
than the Warrant and the Success Fee Letter), and any other debts, liabilities and other amounts any Loan Party owes to 
any Lender at any time, whether under the Loan Documents or otherwise (but excluding obligations arising under the 
Warrant), including, without limitation, interest or Lender Expenses accruing after Insolvency Proceedings begin (whether 
or not allowed), and any debts, liabilities, or obligations of any Loan Party assigned to any Lender, which shall be treated 
as secured or administrative expenses in the Insolvency Proceedings to the extent permitted by applicable law.”

 
“ “Warrant” means, individually and collectively, (a) that certain Warrant to Purchase Ordinary Shares of Parent dated 
as of July 12, 2021 executed by Parent in favor of each Designated Holder, and (b) that certain Warrant to Purchase 
Ordinary Shares of Parent dated as of the Third Amendment Effective Date executed by Parent in favor of each 
Designated Holder, in each case, as amended, modified, supplemented, extended or restated from time to time.”

2.8 Exhibit A (Definitions).  The following new terms and their respective definitions are hereby inserted to appear 
alphabetically on Exhibit A thereof:

“ “13-Week Cash Flow Forecast” is defined in Section 6.2(p).”
 
“ “Act” means the US Securities Act of 1933, as amended (or any successor statute),”

 
“ “Conversion Amount” has the meaning set forth in Section 2.2(e)(i).”

“ “Conversion Election Notice” means a notice in the form attached hereto as Exhibit H.”

“ “ Conversion Price” means $0.0210, provided that the Conversion Price shall be proportionately increased or 
decreased as necessary to reflect the adjustments described in Section 2.2(e)(vii).”

“ “Conversion Shares” has the meaning set forth in Section 2.2(e)(i).”
 
“ “Depositary” means JPMorgan Chase Bank, N.A., its successors and assigns.”
 
“ “Employee Claim Spreadsheet” is defined in Section 5.15.”
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“ “Exchange Act” means the US Securities Exchange Act of 1934, as amended (or any successor statute).”

 
“   “ Liquidity” is at any date of determination, the aggregate amount of the Loan Parties’ unrestricted and 
unencumbered (other than Liens in favor of the Secured Parties under the Loan Documents and as otherwise permitted 
under clause (j) of the definition of Permitted Liens) cash and Cash Equivalents (inclusive of the amounts maintained in 
the Locked Account) maintained in bank accounts with financial institutions in the United States (or, with respect to 
ASLAN LTD. only, financial institutions in Singapore which may hold only cash balances required to cover any remaining 
payroll, tax or other statutory obligations (as mutually agreed to between the Loan Parties and Administrative Agent) of 
ASLAN LTD), which, in each case, are at all times are subject to Account Control Agreements and/or are otherwise 
subject to a first priority security interest in favor of the Secured Parties.”

  “ “Locked Account” is defined in Section 6.16(a).”
 
 

“ “Ordinary Shares” means the ordinary shares, $0.01 par value per share, of Parent, and any other class, series or 
other type of security (excluding American Depositary Shares) into or for which the outstanding ordinary shares may be 
converted, exchanged or substituted.”

“ “Qualifying Payment” has the meaning set forth in the Success Fee Letter.”
 

“ “Success Fee Letter” means that certain letter agreement, dated as of the Third Amendment Effective Date, by and 
among Borrowers, Administrative Agent and Lenders, as amended, restated, supplemented or otherwise modified from 
time to time.” 

“ “Successful Funding Event” means, the Loan Parties shall have delivered to Administrative Agent, on or prior to 
June 30, 2024, evidence satisfactory to Administrative Agent, that the Loan Parties have received, after May 29, 2024, but 
on or prior to June 30, 2024, unrestricted and unencumbered (other than Liens in favor of the Secured Parties under the 
Loan Documents and as otherwise permitted under clause (j) of the definition of Permitted Liens) net cash proceeds from 
the issuance and sale of Parent’s Equity Interests in an aggregate amount equal to or greater than $15,000,000.00 (or the 
Dollar value equivalent).”

“ “Term Sheet Event” means (a) that the Successful Funding Event did not occur and (b) the Loan Parties shall have 
delivered to Administrative Agent, on or prior to June 30, 2024, evidence satisfactory to Administrative Agent, that the 
Loan Parties have received, after May 29, 2024, but on or prior to June 30, 2024, a signed, binding (subject to execution of 
the definitive documents) and unconditional (other than customary conditions in Administrative Agent’s commercially 
reasonable discretion) term sheet from one or more investor parties or strategic partner, that, upon closing of such 
financing, will result in the receipt by Loan Parties of net cash proceeds of at least $15,000,000.00 (or the Dollar value 
equivalent), in form and substance satisfactory to Administrative Agent in its commercially reasonable discretion, in favor 
of, and accepted by the Loan Parties.”
 
“ “Third Amendment Effective Date” is May 29, 2024.”
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“ “ Threshold Amount” is an amount of at least (A) the lesser of (i) $10,500,000.00 and (ii) the total outstanding 
Obligations, including the Forbearance Fee, plus (B) the amount required to cover any remaining payroll, tax, or other 
statutory obligations (as agreed between Administrative Agent and Borrower Representative in connection with the 13-
Week Cash Flow Forecast delivered pursuant to Section 6.2(p)) of the Loan Parties and its Subsidiaries, in the aggregate 
as at any date of determination.”
 
2.9 Exhibit D (Compliance Certificate).  The Compliance Certificate appearing on Exhibit D to the Loan Agreement 

is amended in its entirety and replaced with the Compliance Certificate appearing on Annex I hereof.

3. Limitation of Amendments.

3.1 The amendments set forth in Section 2, above, are effective for the purposes set forth herein and shall be limited 
precisely as written and shall not be deemed to (a) be a consent to any amendment, waiver or modification of any other term or condition of 
any Loan Document, or (b) otherwise prejudice any right or remedy which any Secured Party may now have or may have in the future under 
or in connection with any Loan Document.

3.2 This Amendment shall be construed in connection with and as part of the Loan Documents and all terms, 
conditions, representations, warranties, covenants and agreements set forth in the Loan Documents, except as herein amended, are hereby 
ratified and confirmed and shall remain in full force and effect.

4. Disputed Default; Forbearance by Administrative Agent.

4.1 Administrative Agent and the Lenders assert, and the Loan Parties dispute, that the Loan Parties are currently in 
default under the Loan Documents (the “Disputed Defaults”). 

4.2 As a result of (i) the Disputed Defaults or (ii) any potential future Event of Default due to the occurrence of a
Material Adverse Effect or the Loan Parties’ insolvency under Section 8.5(a) of the Loan Agreement during the Forbearance Period (as 
hereinafter defined) (the “Potential Defaults”), Administrative Agent may, at its option, declare all of the Obligations to be immediately due 
and payable in full and exercise its other rights and remedies under the Loan Documents and applicable law. In consideration of the Loan 
Parties’ performance hereunder, Administrative Agent hereby agrees to forbear (on behalf of itself, the Lenders, and Collateral Trustee) from 
exercising its rights and remedies with respect to the Disputed Defaults and the Potential Defaults until the earlier to occur of (i) an Event of 
Default under the Loan Documents (other than the Disputed Defaults) or (ii) July 1, 2024, which shall be extended to August 1, 2024 upon 
the occurrence of the Term Sheet Event (as hereinafter defined), and which shall be further extended to January 1, 2025 if the Successful 
Funding Event occurs (the “Forbearance Period”).   

4.3 The Loan Parties hereby acknowledge and agree that nothing in this Section or anywhere in this Agreement shall be 
deemed or otherwise construed as a waiver by Administrative Agent of any of its rights and remedies pursuant to the Loan Documents, 
applicable law or otherwise.

4.4 From and after the execution of this Amendment, notwithstanding anything to the contrary in the Loan Documents, 
the Loan Parties confirm and agree that the Lenders shall have no further obligation to make any Loans to Loan Parties until Administrative 
Agent has confirmed in writing that there are no Events of Default which exist and are continuing. Except as expressly provided herein, this 

10
 



Amendment does not constitute an agreement by Administrative Agent to forbear from any rights or remedies available to it under the Loan 
Documents with respect to (a) any existing Event of Default other than the Disputed Defaults or (b) any Event of Default which may arise in 
the future after the date of this Amendment other than the Potential Default. If the Loan Parties do not comply with the terms of this 
Amendment, Administrative Agent and each Lender shall have no further obligations under this Amendment and shall be permitted to 
exercise at such time any rights and remedies against the Loan Parties as Administrative Agent deems appropriate in its sole and absolute 
discretion.

5. Representations and Warranties.  To induce the Secured Parties to enter into this Amendment, each Loan Party hereby 
represents and warrants to the Secured Parties as follows:

5.1 Immediately after giving effect to this Amendment (a) the representations and warranties contained in the Loan 
Documents (other than the IP Security Deed) are true, accurate and complete in all material respects as of the date hereof (except to the 
extent such representations and warranties relate to an earlier date, in which case they were true and correct as of such date), and (b) no Event 
of Default (other than the Disputed Defaults) has occurred and is continuing;

5.2 Each Loan Party has the power and authority to execute and deliver this Amendment and to perform its obligations 
under the Loan Agreement, as amended by this Amendment;

5.3 The organizational documents of each Loan Party delivered to Administrative Agent as of the date hereof remain 
true, accurate and complete and have not been amended, supplemented or restated and are and continue to be in full force and effect;

5.4 The execution and delivery by each Loan Party of this Amendment and the performance by each Loan Party of its 
obligations under the Loan Agreement, as amended by this Amendment, have been duly authorized; 

5.5 The execution and delivery by each Loan Party of this Amendment and the performance by each Loan Party of its 
obligations under the Loan Agreement, as amended by this Amendment, do not and will not contravene (a) any law or regulation binding on 
or affecting each Loan Party, (b) any contractual restriction with a Person binding on each Loan Party, (c) any order, judgment or decree of 
any court or other governmental or public body or authority, or subdivision thereof, binding on each Loan Party, or (d) the organizational 
documents of each Loan Party; 

5.6 The execution and delivery by each Loan Party of this Amendment and the performance by each Loan Party of its 
obligations under the Loan Agreement, as amended by this Amendment, do not require any order, consent, approval, license, authorization or 
validation of, or filing, recording or registration with, or exemption by any governmental or public body or authority, or subdivision thereof, 
binding on each Loan Party, except as already has been obtained or made; and

5.7 This Amendment has been duly executed and delivered by each Loan Party and is the binding obligation of each 
Loan Party, enforceable against each Loan Party in accordance with its terms, except as such enforceability may be limited by bankruptcy, 
insolvency, reorganization, liquidation, moratorium or other similar laws of general application and equitable principles relating to or 
affecting creditors’ rights.

6. Forbearance Fee.   In addition to the other fees due to Administrative Agent under the Loan Documents, in consideration of 
Administrative Agent’s and the Lenders’ agreements hereunder, the Loan Parties shall pay to Administrative Agent a fully earned, 
non-refundable forbearance fee in the amount of $650,000.00 (the “Forbearance Fee”).  Payment of the 
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Forbearance Fee shall be deferred until the earliest to occur of (i) an Event of Default (other than the Disputed Defaults and/or 
the Potential Defaults during the Forbearance Period), (ii) Term Loan Maturity Date, and (iii) the repayment of the Obligations in 
full.  The Forbearance Fee shall constitute an Obligation under the Loan Agreement and be secured by all Collateral.

7. Post-Closing Conditions.  

7.1 As soon as available and promptly after the Third Amendment Effective Date, but in any case, within fifteen (15) 
Business Days after the Third Amendment Effective Date (or such later date as may be agreed to in writing by Administrative Agent in its 
sole discretion), the Loan Parties shall deliver to Administrative Agent, a duly-executed Account Control Agreement in favor of the Secured 
Parties, with respect to the Locked Account, in form and substance satisfactory to Administrative Agent.  

7.2 Within two (2) Business Days of the Third Amendment Effective Date (or such later date as may be agreed to in 
writing by Administrative Agent in its sole discretion), Parent will provide Administrative Agent with a certified copy of its register of 
mortgages and charges which is updated to reflect Parent's entry into this Amendment.

7.3 The failure to comply with the foregoing Sections 7.1 and 7.2 as and when due shall constitute an immediate Event 
of Default and terminate the Forbearance Period.

8. Release by Loan Parties:

8.1 FOR GOOD AND VALUABLE CONSIDERATION, the Loan Parties hereby forever relieves, releases, and 
discharges Administrative Agent and the Lenders and their present or former employees, officers, directors, agents, representatives, 
attorneys, and each of them, from any and all claims, debts, liabilities, demands, obligations, promises, acts, agreements, costs and expenses, 
actions and causes of action, of every type, kind, nature, description or character whatsoever, whether known or unknown, suspected or 
unsuspected, absolute or contingent, arising out of or in any manner whatsoever connected with or related to facts, circumstances, issues, 
controversies or claims existing or arising from the beginning of time through and including the date of execution of this Amendment 
(collectively “Released Claims”).  Without limiting the foregoing, the Released Claims shall include any and all liabilities or claims arising 
out of or in any manner whatsoever connected with or related to the Loan Documents, the recitals hereto, any instruments, agreements or 
documents executed in connection with any of the foregoing or the origination, negotiation, administration, servicing and/or enforcement of 
any of the foregoing.

8.2 In furtherance of this release, Loan Parties expressly acknowledge and waive any and all rights under Section 1542 
of the California Civil Code, which provides as follows:

“A general release does not extend to claims that the creditor or releasing party does not know or 
suspect to exist in his or her favor at the time of executing the release and that, if known by him or her, would 
have materially affected his or her settlement with the debtor or released party.” (Emphasis added.)                             

8.3 By entering into this release, Loan Parties recognize that no facts or representations are ever absolutely certain and 
it may hereafter discover facts in addition to or different from those which it presently knows or believes to be true, but that it is the intention 
of Loan Parties hereby to fully, finally and forever settle and release all matters, disputes and differences, known or unknown, suspected or 
unsuspected; accordingly, if Loan Parties should subsequently discover that any fact that it relied upon in entering into this release was 
untrue, or that any understanding of the facts was incorrect, Loan Parties shall not be entitled to set aside this release by reason thereof, 
regardless of any claim of mistake of fact or law 
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or any other circumstances whatsoever.  Loan Parties acknowledges that it is not relying upon and has not relied upon any representation or 
statement made by Administrative Agent or Lender with respect to the facts underlying this release or with regard to any of such party’s 
rights or asserted rights.

8.4 This release may be pleaded as a full and complete defense and/or as a cross-complaint or counterclaim against any 
action, suit, or other proceeding that may be instituted, prosecuted or attempted in breach of this release.  Loan Parties acknowledge that the 
release contained herein constitutes a material inducement to Administrative Agent and Lenders to enter into this Amendment, and that 
Administrative Agent and Lenders would not have done so but for Administrative Agent’s and Lenders’ expectation that such release is valid 
and enforceable in all events.

8.5 Loan Parties hereby represents and warrants to Administrative Agent, and Administrative Agent is relying thereon, 
as follows:

(a) Except as expressly stated in this Amendment, neither Administrative Agent, Lender nor any agent, 
employee or representative of Administrative Agent or Lender has made any statement or representation to Borrower regarding any fact 
relied upon by any Loan Party in entering into this Amendment.

(b) Each Loan Party has made such investigation of the facts pertaining to this Amendment and all of the matters 
appertaining thereto, as it deems necessary.

(c) The terms of this Amendment are contractual and not a mere recital. 

(d) This Amendment has been carefully read by the Loan Parties, the contents hereof are known and understood 
by the Loan Parties, and this Amendment is signed freely, and without duress, by Loan Parties.

(e) Loan Parties represent and warrant that each of them is the sole and lawful owner of all right, title and 
interest in and to every claim and every other matter which it releases herein, and that it has not heretofore assigned or transferred, or 
purported to assign or transfer, to any person, firm or entity any claims or other matters herein released.  The Loan Parties shall indemnify 
Administrative Agent and the Lenders, defend and hold each of them harmless from and against all claims based upon or arising in 
connection with prior assignments or purported assignments or transfers of any claims or matters released herein.

9. Security Confirmation.

9.1 Parent.  Parent hereby confirms, represents and warrants that: 

(a) it is, and will continue to be bound by the Share Charge and the Account Charge before, upon and after the 
execution of this Amendment; and

(b) its obligations and liabilities under the Share Charge and the Account Charge are and will remain in full force 
and effect.

9.2 ASLAN LTD.  ASLAN LTD. hereby confirms, represents and warrants that:

(a) it is, and will continue to be bound by the IP Security Deed and the Debenture before, upon and after the 
execution of this Amendment; and
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(b) its obligations and liabilities under the IP Security Deed and the Debenture are and will remain in full force 
and effect.

10.Governing Law.  This Amendment shall be governed by, and construed in accordance with, the laws of the State of New York 
without regard to principles of conflicts of law.

11.Integration.  This Amendment and the Loan Documents represent the entire agreement about this subject matter and supersede 
prior negotiations or agreements.  All prior agreements, understandings, representations, warranties, and negotiations between the 
parties about the subject matter of this Amendment and the Loan Documents merge into this Amendment and the Loan Documents.

12.Counterparts.  This Amendment may be executed in any number of counterparts and all of such counterparts taken together 
shall be deemed to constitute one and the same instrument.

13.Effectiveness.  This Amendment shall be deemed effective upon (a) the due execution and delivery to Administrative Agent of 
this Amendment by each party hereto, (b) confirmation in writing by that the Loan Parties are in compliance with Section 6.16(b) as 
of the date of this Amendment; and (c) Borrower’s payment to Administrative Agent, for the ratable benefit of Lenders, of the 
Secured Parties’ reasonable and documented legal fees and expenses incurred in connection with this Amendment.

[Signature page follows.]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the date first written 
above.
 
 
LENDER
 
K2 HEALTHVENTURES LLC
 
By:  /s/ Anup Arora
Name:  Anup Arora
Title:    Managing Director & CIO
 
 
ADMINISTRATIVE AGENT
 
K2 HEALTHVENTURES LLC
 
By: /s/Anup Arora
Name:  Anup Arora
Title:    Managing Director & CIO
 
 
BORROWERS:
EXECUTED AS A DEED:
 
ASLAN PHARMACEUTICALS LIMITED
 
By: /s/ Carl Aslan Jason Morton Firth
Name: Carl Aslan Jason Morton Firth
Title: CEO
 
ASLAN PHARMACEUTICALS (USA) INC.
 
By: /s/ Kiran Kumar Asarpota
Name: Kiran Kumar Asarpota 
Title: COO
 
 
 

 



 

GUARANTOR:
 
EXECUTED AND DELIVERED AS A DEED
For and on behalf of
ASLAN PHARMACEUTICALS PTE. LTD.
 
By: /s/ Carl Aslan Jason Morton Firth
Name: Carl Aslan Jason Morton Firth
Title: Director
 
 
[By: /s/ Kiran Kumar Asarpota
Name: Kiran Kumar Asarpota
Title: Director/Secretary
 
/
 
In the presence of:-
 
 
Name:  
Witness
Address of witness:]1 

 
 
 
 
 
 
 
 
____________________
1 Note: This Agreement will need to be signed in wet ink (and not by the affixation of digital or other form of facsimile signature e.g. 
DocuSign) for and on behalf of the Guarantor by 2 Authorised Directors (i.e. Carl Aslan Jason Morton Firth, Kiran Kumar Asarpota or 
Andrew James Howden), 1 Authorised Director and 1 secretary, or 1 Authorised Director in the presence of 1 witness. Please note that if this 
Agreement is signed in the presence of a witness, the witness should be of sound mind and above the age of 21, should not be the 
husband/wife of the signatory and must be physically present to witness the signature.
 

 



 

Annex I
 

EXHIBIT D

COMPLIANCE CERTIFICATE

TO: K2 HEALTHVENTURES LLC, as Administrative Agent Date: _____________
FROM: ASLAN PHARMACEUTICALS (USA) INC.

ASLAN PHARMACEUTICALS LIMITED
 

Reference is made to that certain Loan, Guaranty, and Security Agreement, dated July 12, 2021 (as amended, restated, 
supplemented or otherwise modified, from time to time, the “Agreement”), among (a) ASLAN PHARMACEUTICALS (USA) INC., a 
Delaware corporation (“Borrower Representative”),  ASLAN PHARMACEUTICALS LIMITED, an exempted company incorporated 
under the laws of the Cayman Islands and each other Person party thereto as a borrower from time to time (“Parent”, and together with 
Borrower Representative, collectively, “Borrowers”, and each, a “Borrower”), (b) ASLAN PHARMACEUTICALS PTE. LTD., a private 
company limited by shares formed under the laws of the Republic of Singapore (“ASLAN LTD” and together with each other Person party 
hereto or any other Loan Documents as guarantor from time to time, collectively, “Guarantors” and each, a “Guarantor”, and together with 
Borrowers, collectively, “Loan Parties”, and each, a “Loan Party”), (c) K2 HEALTHVENTURES LLC and any other lender from time to 
time party thereto and the lenders from time to time party thereto (collectively, “Lenders”, and each, a “Lender”), (d) K2 
HEALTHVENTURES LLC, as administrative agent for Lenders (in such capacity, together with its successors, “Administrative Agent”), 
and (e) ANKURA TRUST COMPANY, LLC, as collateral agent for Lenders (in such capacity, together with its successors, “Collateral 
Trustee”). Capitalized terms have meanings as defined in the Agreement.

The undersigned authorized officer of Borrower Representative, hereby certifies in accordance with the terms of the Agreement as 
follows:

(1) Each Borrower is in compliance for the period ending     with all covenants set forth in the Agreement; (2) no Event of 
Default has occurred and is continuing; and (3) the representations and warranties in the Agreement are true and correct in all material 
respects on this date; provided, however, that such materiality qualifier shall not be applicable to any representations and warranties that 
already are qualified or modified by materiality in the text thereof; and provided, further that those representations and warranties expressly 
referring to a specific date shall be true, accurate and complete in all material respects as of such date.

The undersigned certifies that all financial statements delivered herewith are prepared in accordance with IFRS (other than, with 
respect to unaudited financials for the absence of footnotes and being subject to normal year-end adjustments), consistently applied from one 
period to the next.  Capitalized terms used but not otherwise defined herein shall have the meanings given them in the Agreement.

 

 



 

Please indicate compliance status by circling Yes/No under “Complies” column.

Reporting Covenants Required Complies

Monthly financial statements and Compliance Certificate Monthly, within 30 days Yes  No

A/P Aging Reports Monthly, within 30 days Yes  No

Quarterly financial statements Quarterly, within 45 days Yes  No

Annual Operating Budget and Financial Projections Annually, within 30 days of fiscal year end 
and within 5 days of any material 
modification 

Yes  No

Annual audited financial statements and any management letters Annually, within (i) 120 days for Borrower’s 
2023 fiscal year end and (ii) 90 days of any 
other fiscal year end

Yes  No

Statements, reports and notices to stockholders or holders of 
Subordinated Debt

Within 5 days of delivery Yes  No

SEC filings Within 5 days after filing with SEC Yes  No

Legal action notices and updates Promptly Yes  No

Board or advisory board materials Within 5 Business Days of Parent’s Board 
meeting

Yes  No

Board minutes Within 5 Business Days of Parent’s Board 
meeting 

Yes  No

IP report At the end of each fiscal quarter Yes  No 

Bank account statements (with transaction detail) Together with monthly financial statements Yes  No

Product related material correspondence, reports, documents and 
other filings

Within 5 Business Days Yes  No

Copies of preferred stock financing documents Together with Compliance Certificate due 
after closing of such financing

Yes  No

13-Week Cash Flow Statement and updated bank account 
statements

(i) prior to the occurrence of the Successful 
Funding Event, within three (3) Business 
Days after the end of each calendar week, and 
(ii) on and after the occurrence of the 
Successful Funding Event, within three (3) 
Business Days after the last day of each 
month

Yes  No

Qualifying Payment Notice Two (2) Business Days after a Loan Party has 
knowledge of receiving a Qualified Payment

Yes  No

 
 

 



 

Other Covenants Required Actual Complies

Equipment financing Indebtedness Not to exceed 
$500,000.00 
outstanding

$ Yes  No

Repurchases of stock from former employees, officers and 
directors

Not to exceed 
$500,000.00 per 
fiscal year

$ Yes  No

Other Investments in non-Loan Party Subsidiaries Not to exceed 
$500,000.00 per 
fiscal year

$ Yes  No

Deposits or pledges for bids, tenders, contracts, leases, surety or 
appeal bonds

Not to exceed 
$500,000.00 at any 
time

$ Yes  No

 
 
Financial Covenants:

Balance in the Locked Account: $___________

Is the balance greater than or equal to $4,000,000.00

Yes, in compliance ________

No, not in compliance ________

 

Liquidity: $___________

Is Liquidity greater than or equal to the Threshold Amount?

Yes, in compliance ________

No, not in compliance ________

 

 

Other Matters

Please list any SEC filings made since the most recently delivered Compliance Certificate:  
  
  
  
 
 

 

 



 

Has any Borrower changed its legal name, jurisdiction of organization or chief executive office?  If yes, please 
complete details below:

Yes          No

  
  
Has there been any change in Key Person?  If so, please describe appointment of any interim replacement (required 
within 30 days) or full-time replacement by a candidate with equivalent qualifications:

Yes          No

  
 
 

 

Have any new Subsidiaries been formed?  If yes, please provide complete schedule below. Yes          No
 

Legal Name of 
Subsidiary

Jurisdiction of 
Organization

Holder of Subsidiary 
Equity Interests

Equity Interests 
Certificated? (Y/N)

Jurisdiction 

     
     

 
Have any new Deposit Accounts or Securities Accounts been opened?  If yes, please complete schedule below. Yes          No

 
Accountholder Deposit Account / 

Intermediary
Address Account Number Account Control 

Agreement in place or 
an Excluded Account?  
(Y/N)

     
     

 
Is there any new Product not previously disclosed on the Perfection Certificate or any prior Compliance 
Certificate?  If yes, please complete details below:

Yes          No

  
 
 

 

Has there been any material change to anticipated or scheduled Royalty, Milestone, and Earn-Out Payments? If yes, 
please attach an updated schedule A to the Disclosure Letter.

Yes          No

  
 
 

 

Has any Loan Party added any new lease location, bailee location or other location where Collateral is maintained? 
If yes, please describe below:

Yes          No

  
 
 

 

Has any Loan Party entered into a Restricted License? If yes, please describe below: Yes          No
  
 
 

 

 



 

Has any Loan Party (i) obtained any Patent, registered Trademark, registered Copyright, registered mask work, or 
any pending application for any of the foregoing, whether as owner or licensee, or (ii) applied for any Patent or the 
registration of any Trademark (other than Excluded Property):

Yes          No

  
  

 
The following are the exceptions with respect to the certification above:  (If no exceptions exist, state “No exceptions to note.”)

 
 
 
 
BORROWER REPRESENTATIVE:
 
ASLAN PHARMACEUTICALS (USA) INC.
By:  
Name:  
Title:  
 

 



 

EXHIBIT H

CONVERSION ELECTION NOTICE

Reference is made to that certain Loan, Guaranty, and Security Agreement, dated July 12, 2021 (as amended, restated, 
supplemented or otherwise modified, from time to time, the “Agreement”), among (a) ASLAN PHARMACEUTICALS (USA) INC., a 
Delaware corporation (“Borrower Representative”),  ASLAN PHARMACEUTICALS LIMITED, an exempted company incorporated 
under the laws of the Cayman Islands and each other Person party thereto as a borrower from time to time (“Parent”, and together with 
Borrower Representative, collectively, “Borrowers”, and each, a “Borrower”), (b) ASLAN PHARMACEUTICALS PTE. LTD., a private 
company limited by shares formed under the laws of the Republic of Singapore (“ASLAN LTD” and together with each other Person party 
hereto or any other Loan Documents as guarantor from time to time, collectively, “Guarantors” and each, a “Guarantor”, and together with 
Borrowers, collectively, “Loan Parties”, and each, a “Loan Party”), (c) K2 HEALTHVENTURES LLC and any other lender from time to 
time party thereto and the lenders from time to time party thereto (collectively, “Lenders”, and each, a “Lender”), (d) K2 
HEALTHVENTURES LLC, as administrative agent for Lenders (in such capacity, together with its successors, “Administrative Agent”), 
and (e) ANKURA TRUST COMPANY, LLC, as collateral agent for Lenders (in such capacity, together with its successors, “Collateral 
Trustee”). Capitalized terms have meanings as defined in the Agreement.

The undersigned Lender hereby elects to convert $[__________________] of the outstanding Term Loans into Conversion Shares. 
Please issue the Conversion Shares in the following name and to the following address:
Issue to: [______________]
 [______________]
 [______________]

[LENDER]

By:  
Title:  
Dated:  

DTC Participant Number and Name (if electronic book entry transfer):  
Account Number (if electronic book entry transfer):  
 

 



 

ACKNOWLEDGMENT

Parent hereby acknowledges this Conversion Notice and hereby directs [TRANSFER AGENT] to issue the above indicated number of shares 
of [_______] of [_______].

ASLAN PHARMACEUTICALS LIMITED

By:  
Name:  
Title:  
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Exhibit 4.2

THIS WARRANT AND THE SHARES ISSUABLE HEREUNDER HAVE NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, 
AS AMENDED (THE “ACT”), OR THE SECURITIES LAWS OF ANY U.S. STATE AND, EXCEPT AS SET FORTH IN SECTIONS 5.3 AND 5.4 
BELOW, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED UNLESS AND UNTIL REGISTERED UNDER SAID 
ACT AND LAWS OR, IN THE OPINION OF LEGAL COUNSEL IN FORM AND SUBSTANCE SATISFACTORY TO THE ISSUER, SUCH OFFER, 
SALE, PLEDGE OR OTHER TRANSFER IS EXEMPT FROM SUCH REGISTRATION.

WARRANT TO PURCHASE ORDINARY SHARES

Company: ASLAN Pharmaceuticals Limited, a Cayman Islands exempted company with registration number 289175

Class of Shares: Ordinary Shares

Number of Shares: 29,154,293

Warrant Price: $0.0162 per Share 

Issue Date: May 29, 2024

Expiration Date: 10 years from the Issue Date 

Loan Agreement: This Warrant to Purchase Ordinary Shares (as amended and in effect from time to time, this “Warrant”) is issued in 
connection with, and as consideration for the agreements set forth in, that certain Third Amendment and 
Forbearance, of even date herewith, to that certain Loan, Guaranty and Security Agreement dated July 12, 2021, 
among the Company and certain other borrowers from time to time party thereto, K2 HealthVentures LLC, as 
administrative agent for lender, Ankura Trust Company, LLC, as collateral agent for lenders, K2 HealthVentures 
LLC and any other lender from time to time party thereto, as amended (collectively, and as may be further amended, 
restated, supplemented or otherwise modified from time to time, the “Loan Agreement”).  Capitalized terms used 
herein without definition, shall have the meanings set forth in the Loan Agreement.

This WARRANT TO PURCHASE ORDINARY SHARES certifies that, for good and valuable consideration, K2 HEALTHVENTURES 
EQUITY TRUST LLC (together with any successor or permitted assignee or transferee of this Warrant or of any shares issued upon exercise hereof, 
“Holder”) is entitled to purchase the number of fully paid and non-assessable shares (the “Shares”) of the above-stated class of shares (the “Class”) of the 
above-named company (the “Company”) at the above-stated Warrant Price, all as set forth above and as adjusted pursuant to Section 2 of this Warrant, 
subject to the provisions and upon the terms and conditions set forth in this Warrant. 

SECTION 1. EXERCISE.

1.1 Method of Exercise.  Holder may at any time and from time to time on or before the Expiration Date exercise this Warrant, in
whole or in part, by delivering to the Company the original of this Warrant together with a duly executed Notice of Exercise in substantially the form 
attached hereto as Appendix 1 and, unless Holder is exercising this Warrant pursuant to a cashless exercise set forth in Section 1.2, a check, wire transfer of 
same-day funds (to an account designated by the Company), or other form of payment acceptable to the Company for the aggregate Warrant Price for the 
Shares being purchased.

1.2 Cashless Exercise.  On any exercise of this Warrant, in lieu of payment of the aggregate Warrant Price in the manner as 
specified in Section 1.1 above, but otherwise in accordance with the requirements of Section 1.1, Holder may elect to receive Shares equal to the value of 
this Warrant, or portion hereof as to which this 

 



 

Warrant is being exercised.  Thereupon, the Company shall issue to Holder such number of fully paid and non-assessable Shares as are computed using the 
following formula:

X = Y(A-B)/A

where:

X = the number of Shares to be issued to Holder;

Y = the number of Shares with respect to which this Warrant is being exercised (inclusive of the Shares surrendered to the 
Company in payment of the aggregate Warrant Price);

A = the Fair Market Value (as determined pursuant to Section 1.3 below) of one Share; and

B = the Warrant Price.

1.3 Fair Market Value.  For purposes of this Warrant, “Fair Market Value” shall mean the following:  If the Company’s American 
Depositary Shares (each representing twenty-five (25) ordinary shares of the Company) are then traded on a Nasdaq Stock Market (“Nasdaq”), or if the 
Company’s American Depositary Shares are not then traded on Nasdaq but on another nationally recognized US securities exchange, inter-dealer quotation 
system or over-the-counter market (an “Other Market”) (any of Nasdaq or an Other Market, a “Trading Market”), the fair market value of a Share shall 
be the closing price or last sale price of an American Depositary Share reported on the Nasdaq or Other Market for the Business Day immediately before 
the date on which Holder delivers this Warrant together with its Notice of Exercise to the Company, divided by twenty-five (25). If the Company’s 
American Depositary Shares are not traded in a Trading Market, the Board of Directors of the Company shall determine the fair market value of a Share in 
its reasonable good faith judgment.

1.4 Delivery of Certificate and New Warrant.  Within a reasonable time after Holder exercises this Warrant in the manner set forth 
in Section 1.1 or 1.2 above, the Company shall deliver to Holder (i) a copy of the register of members of the Company showing the Holder (or its nominee) 
as the holder of the Shares issued to Holder upon such exercise and (ii) a certificate representing the Shares issued to Holder upon such exercise and, if this 
Warrant has not been fully exercised and has not expired, a new warrant of like tenor representing the Shares not so acquired.

1.5 Replacement of Warrant.  On receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction or 
mutilation of this Warrant and, in the case of loss, theft or destruction, on delivery of an indemnity agreement reasonably satisfactory in form, substance 
and amount to the Company or, in the case of mutilation, on surrender of this Warrant to the Company for cancellation, the Company shall, within a 
reasonable time, execute and deliver to Holder, in lieu of this Warrant, a new warrant of like tenor and amount.

1.6 Treatment of Warrant at Acquisition.

(a) In the event of an Acquisition (as defined below) in which the consideration to be received by the Company’s 
shareholders consists solely of cash, solely of Marketable Securities or a combination of cash and Marketable Securities (a “Cash/Public Acquisition”), 
and the fair market value of one Share as determined in accordance with Section 1.3 above would be greater than the Warrant Price in effect on such date 
immediately prior to such Cash/Public Acquisition, and Holder has not exercised this Warrant pursuant to Section 1.1 above as to all Shares, then this 
Warrant shall automatically be deemed to be cashless exercised pursuant to Section 1.2 above as to all Shares effective immediately prior to and contingent 
upon the consummation of a Cash/Public Acquisition.  In connection with such cashless exercise, Holder shall be deemed to have restated each of the 
representations and warranties in Section 4 of the Warrant as the date thereof and the Company shall promptly notify the Holder of the number of Shares 
(or such other securities) issued upon exercise.  

(b) Upon the closing of any Acquisition other than as described in subsection (a) above, the acquiring, surviving or 
successor entity shall assume the obligations of this Warrant, and this Warrant shall thereafter be exercisable for the same securities and/or other property as 
would have been paid for the Shares issuable 
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upon exercise of the unexercised portion of this Warrant as if such Shares were outstanding on and as of the closing of such Acquisition, subject to further 
adjustment from time to time in accordance with the provisions of this Warrant.

(c) (i) “Acquisition” means a transaction or series of transactions involving (A) the sale, lease exclusive license or other 
disposition of all or substantially all assets of the Company or any business line of the Company, (B) any merger, amalgamation or consolidation of the 
Company into or with another person or entity, or any other corporate reorganization, as a result of which the shareholders of the Company immediately 
prior to such transaction own less than a majority of the Company’s (or the surviving or successor entity’s) outstanding voting power immediately after 
such transaction, or (C) any sale or other transfer by the shareholders of the Company of capital shares of the Company representing at least a majority of 
the Company’s outstanding combined voting power, as of such date of determination, and (ii) “Marketable Securities” means securities meeting all of the 
following requirements: (A) the issuer thereof is then subject to the reporting requirements of Section 13 or Section 15(d) of the US Securities Exchange 
Act of 1934, as amended (the “Exchange Act”), and is then current in its filing of all required reports and other information under the Act and the 
Exchange Act; (B) the class and series of shares or other security of the issuer that would be received by Holder in connection with the Acquisition were 
Holder to exercise this Warrant on or prior to the closing thereof is then traded in Trading Market; and (C) following the closing of such Acquisition, 
Holder would not be restricted from publicly re-selling all of the issuer’s shares and/or other securities that would be received by Holder in such 
Acquisition were Holder to exercise or convert this Warrant in full on or prior to the closing of such Acquisition, except to the extent that any such 
restriction (x) arises solely under US federal or state securities laws, rules or regulations or a contractual lock-up provision that is generally applicable to 
the other former securityholders of the Company receiving such securities, and (y) does not extend beyond six (6) months from the closing of such 
Acquisition.

SECTION 2. ADJUSTMENTS TO THE SHARES AND WARRANT PRICE.

2.1 Share Dividends, Splits, Etc.  If the Company declares or pays a dividend or distribution on the outstanding shares of the Class 
payable in shares of the Class, ordinary shares or other securities or property (other than cash), then upon exercise of this Warrant, for each Share acquired, 
Holder shall receive, without additional cost to Holder, the total number and kind of securities and property which Holder would have received had Holder 
owned the Shares of record as of the date the dividend or distribution occurred.  If the Company subdivides the outstanding shares of the Class by 
reclassification or otherwise into a greater number of shares, the number of Shares purchasable hereunder shall be proportionately increased and the 
Warrant Price shall be proportionately decreased.  If the outstanding shares of the Class are combined or consolidated, by reclassification or otherwise, into 
a lesser number of shares, the Warrant Price shall be proportionately increased and the number of Shares shall be proportionately decreased.

2.2 Reclassification, Exchange, Combinations or Substitution.  Upon any event whereby all of the outstanding shares of the Class 
are reclassified, converted, exchanged, combined, substituted, or replaced for, into, with or by Company securities of a different class and/or series, then 
from and after the consummation of such event, this Warrant will be exercisable for the number, class and series of Company securities that Holder would 
have received had the Shares been outstanding on and as of the consummation of such event, and subject to further adjustment thereafter from time to time 
in accordance with the provisions of this Warrant.  The provisions of this Section 2.2 shall similarly apply to successive reclassifications, exchanges, 
combinations substitutions, replacements or other similar events.

2.3 No Fractional Share.  No fractional Share shall be issuable upon exercise of this Warrant and the number of Shares to be issued 
shall be rounded down to the nearest whole Share.  If a fractional Share interest arises upon any exercise of the Warrant, the Company shall eliminate such 
fractional Share interest by paying Holder in cash the amount computed by multiplying the fractional interest by (i) the fair market value (as determined in 
accordance with Section 1.3 above) of a full Share, less (ii) the then-effective Warrant Price.

2.4 Notice/Certificate as to Adjustments.  Upon each adjustment of the Warrant Price, Class and/or number of Shares, the 
Company, at the Company’s expense, shall notify Holder in writing within a reasonable time setting forth the adjustments to the Warrant Price, class and/or 
number of Shares and facts upon which such adjustment is based.  The Company shall, upon written request from Holder, furnish Holder with a certificate 
of its Chief Financial Officer, including computations of such adjustment and the Warrant Price, class and number of Shares in effect upon the date of such 
adjustment.
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2.5 Exercise Limitation.  The Company shall not effect any exercise of this Warrant, and Holder shall not have the right to exercise 
any portion of this Warrant pursuant to Section 1 or otherwise, to the extent that after giving effect to such issuance after exercise as set forth on the Notice 
of Exercise, Holder (together with Holder’s affiliates and any other persons acting as a group together with Holder or any of Holder’s affiliates (such 
persons, “Attribution Parties”)), would beneficially own in excess of the Beneficial Ownership Limitation (as defined below). For purposes of the 
foregoing sentence, the number of shares of the Class beneficially owned by Holder, together with its Attribution Parties, shall include the number of shares 
of the Class that would be issuable upon exercise of this Warrant with respect to which such determination is being made, but shall exclude the number of 
shares of the Class which are issuable upon (i) exercise of the remaining, nonexercised portion of this Warrant beneficially owned by the Holder, together 
with its Attribution Parties, and (ii) exercise or conversion of the unexercised or nonconverted portion of any other securities of the Company subject to a 
limitation on conversion or exercise analogous to the limitation contained herein beneficially owned by Holder, together with its Attribution Parties. Except 
as set forth in the preceding sentence, for purposes of this Section 2.5, beneficial ownership shall be calculated in accordance with Section 13(d) of the 
Exchange Act and the rules and regulations promulgated thereunder, it being acknowledged by Holder that the Company is not representing to Holder that 
such calculation is in compliance with Section 13(d) of the Exchange Act and Holder is solely responsible for any schedules required to be filed in 
accordance therewith. To the extent that the limitation contained in this Section 2.5 applies, the determination of whether this Warrant is exercisable (in 
relation to other securities owned by Holder, together with its Affiliates and any other Attribution Parties) and of which portion of this Warrant is 
exercisable shall be in the sole discretion of Holder, and the submission of a Notice of Exercise shall be deemed to be Holder’s determination of whether 
this Warrant is exercisable (in relation to other securities owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of 
this Warrant is exercisable, in each case subject to the Beneficial Ownership Limitation, and the Company shall have no obligation to verify or confirm the 
accuracy of such determination. In addition, a determination as to any group status as contemplated above shall be determined in accordance with Section 
13(d) of the Exchange Act and the rules and regulations promulgated thereunder. For purposes of this Section 2.5, in determining the number of 
outstanding shares of the Class (including shares represented by American Depositary Shares), Holder may rely on the number of outstanding shares of the 
Class (including shares represented by American Depositary Shares) as reflected in (A) the Company’s most recent periodic or annual report filed with the 
US Securities and Exchange Commission, as the case may be, (B) a more recent public announcement by the Company or (C) a more recent written notice 
by the Company setting forth the number of shares of the Class outstanding. Upon the written or oral request of Holder, the Company shall within two (2) 
Business Days confirm orally and in writing to Holder the number of shares of the Class then outstanding. In any case, the number of outstanding shares of 
the Class (including shares represented by American Depositary Shares) shall be determined after giving effect to the conversion or exercise of securities of 
the Company, including this Warrant, by Holder or its Affiliates or Attribution Parties since the date as of which such number of outstanding shares of the 
Class (including shares represented by American Depositary Shares) was reported. The “Beneficial Ownership Limitation” shall be 9.99% of the number 
of shares of the Class outstanding immediately after giving effect to the issuance of shares of the Class issuable upon exercise of this Warrant. Holder, upon 
notice to the Company, may increase or decrease the Beneficial Ownership Limitation provisions of this Section 2.5, provided that the Beneficial 
Ownership Limitation in no event exceeds 19.99% of the number of shares of the Class outstanding immediately after giving effect to the issuance of 
shares of the Class upon exercise of this Warrant held by Holder and the provisions of this Section 2.5 shall continue to apply. Any increase in the 
Beneficial Ownership Limitation will not be effective until the 61st day after such notice is delivered to the Company. The provisions of this Section 2.5 
shall be construed and implemented in a manner otherwise than in strict conformity with the terms of this Section 2.5 to correct this Section 2.5 (or any 
portion hereof) which may be defective or inconsistent with the intended Beneficial Ownership Limitation herein contained or to make changes or 
supplements necessary or desirable to properly give effect to such limitation. The limitations contained in this Section 2.5 shall apply to a successor holder 
of this Warrant.

SECTION 3. REPRESENTATIONS AND COVENANTS OF THE COMPANY.

3.1 Representations and Warranties.  The Company represents and warrants to, and agrees with, Holder as follows:

(a) All Shares which may be issued upon the exercise of this Warrant shall, upon issuance, be duly authorized, validly 
issued, fully paid and non-assessable, and free of any liens and encumbrances except for restrictions on transfer provided for herein or under applicable US 
federal and state securities laws.  The 
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Company covenants that it shall at all times cause to be reserved and kept available out of its authorized and unissued ordinary shares such number of 
ordinary shares and other securities as will be sufficient to permit the exercise in full of this Warrant.

(b) The issuance of this Warrant and the issuance of the Shares issuable upon exercise hereof, does not entitle any other 
party to exercise preemptive rights, except to the extent waived prior to the Issue Date.

3.2 Notice of Certain Events.  If the Company proposes at any time to:

(a) declare any dividend or distribution upon the outstanding shares of the Class, whether in cash, property, shares, or other 
securities and whether or not a regular cash dividend;

(b) offer for subscription or sale pro rata to the holders of the outstanding shares of the Class any additional shares of any 
class or series of the Company’s share capital (other than pursuant to contractual pre-emptive rights);

(c) effect any reclassification, exchange, combination, substitution, reorganization or recapitalization of the outstanding 
shares of the Class; or

(d) effect an Acquisition or to liquidate, dissolve or wind up;

then, in connection with each such event, the Company shall give Holder notice thereof at the same time and in the same manner as it gives notice thereof 
to the holders of the outstanding shares of the Class.

3.3 American Depositary Shares.  Subject to (a) compliance with applicable securities laws (including any holding period 
requirement set forth in the American Depositary Shares conversion policies of JPMorgan Chase Bank, N.A. (the “Depositary”) based on applicable 
securities laws), and (b) delivery by the Holder of any customary representations and other documentation, certificates or evidence, if any, as the Company, 
its counsel or the transfer agent may reasonably require in connection with the issuance of American Depositary Shares and to establish that restrictive 
legends are no longer required, upon a written request of the Holder, the Company shall consent to and use its commercially reasonable efforts to facilitate 
and take all other actions required to enable the deposit of any or all of the Shares with the Depositary for the issuance, within ten (10) Business Days after 
delivery by Holder of any such request, together with such documents, certificates and evidence as referred to in clause (b) above, of American Depositary 
Shares in accordance with the amended and restated deposit agreement dated as of September 8, 2020, by and among the Company, the Depositary, and all 
holders and beneficial owners of American Depositary Receipts issued thereunder (as may be amended, supplemented or replaced from time to time). The 
Company shall use its commercially reasonable efforts to cause the Company’s register of shareholders to be updated to reflect such American Depositary 
Shares in the name of the Depositary, without restrictive legends or other restrictions and the Company shall cause its legal counsel to deliver an opinion, if 
necessary, to the transfer agent in connection with the instruction to the effect that the removal of such restrictive legends in such circumstances may be 
effected under applicable securities laws.  As of the date hereof, the Company represents that each American Depositary Share represents twenty-five (25) 
Ordinary Shares.

SECTION 4. REPRESENTATIONS, WARRANTIES OF HOLDER.

Holder represents and warrants to the Company as follows:

4.1 Purchase for Own Account.  This Warrant and the Shares to be acquired upon exercise of this Warrant by Holder are being 
acquired for investment for Holder’s account, not as a nominee or agent, and not with a view to the public resale or distribution within the meaning of the 
Act.  Holder also represents that it has not been formed for the specific purpose of acquiring this Warrant or the Shares.

4.2 Disclosure of Information.  Holder is aware of the Company’s business affairs and financial condition and has received or has 
had full access to all the information it considers necessary or appropriate to make an informed investment decision with respect to the acquisition of this 
Warrant and its underlying securities.  Holder further has had an opportunity to ask questions and receive answers from the Company regarding the terms 
and 
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conditions of the offering of this Warrant and its underlying securities and to obtain additional information (to the extent the Company possessed such 
information or could acquire it without unreasonable effort or expense) necessary to verify any information furnished to Holder or to which Holder has 
access.

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

4.4 Accredited Investor Status.  Holder is an “accredited investor” within the meaning of Regulation D promulgated under the Act 
and is purchasing the Warrant pursuant to an exemption from the prospectus requirements of applicable securities laws.

4.5 Registration Exemptions.  Holder understands that this Warrant and the Shares issued upon exercise of this Warrant may not 
have been registered under the Act or with the securities commission of any state by reason of their issuance in a transaction either: (i) exempt from the 
registration requirements of the Act pursuant to Section 4(a)(2) thereof or Rule 506 promulgated thereunder; or (ii) not subject to the registration 
requirements of the Act pursuant to Regulation S, and, accordingly, are subject to resale restrictions and may not be offered or sold except pursuant to an 
effective registration statement under the Act unless offered or sold pursuant to an available exemption from, or in a transaction not subject to, the 
registration requirements of the Act and in accordance with applicable US state securities laws.  In addition, Holder represents that it is familiar with Rule 
144 promulgated pursuant to the Act and understands the resale limitations imposed hereby and by the Act.  

4.6 No Shareholder Rights.  Without limiting any provision of this Warrant, Holder agrees that as a Holder of this Warrant it will 
not have any rights (including, but not limited to, voting rights) as a shareholder of the Company with respect to the Shares issuable hereunder unless and 
until the exercise of this Warrant and then only with respect to the Shares issued on such exercise.

SECTION 5. MISCELLANEOUS.

5.1 Term and Automatic Exercise Upon Expiration.

(a) Term.  Subject to the provisions of Section 1.6 above, this Warrant is exercisable in whole or in part at any time and 
from time to time on or before 6:00 PM, Pacific Time, on the Expiration Date and shall be void thereafter.

(b) Automatic Cashless Exercise upon Expiration.  In the event that, upon the Expiration Date, the fair market value of one 
Share (or other security issuable upon the exercise hereof) as determined in accordance with Section 1.3 above is greater than the Warrant Price in effect on 
such date, then this Warrant shall automatically be deemed on and as of such date to be exercised pursuant to Section 1.2 above as to all Shares (or such 
other securities) for which it shall not previously have been exercised, and the Company shall, within a reasonable time, deliver (i) a copy of the register of 
members of the Company showing the Holder (or its nominee) as the holder of the Shares issued to Holder upon such exercise, and (ii) a certificate 
representing the Shares (or such other securities) issued upon such exercise to Holder.

5.2 Legends.  Each certificate (or evidence of book entry) evidencing Shares issued on exercise hereof shall be imprinted with 
legends in substantially the following forms:

THE SHARES EVIDENCED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE 
SECURITIES ACT OF 1933, AS AMENDED (THE “ACT”), OR THE SECURITIES LAWS OF ANY STATE 
AND, EXCEPT AS SET FORTH IN THAT CERTAIN WARRANT TO PURCHASE ORDINARY SHARES 
ISSUED BY THE COMPANY TO K2 
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HEALTHVENTURES EQUITY TRUST LLC DATED MAY 29, 2024, MAY NOT BE OFFERED, SOLD, 
PLEDGED OR OTHERWISE TRANSFERRED UNLESS AND UNTIL REGISTERED UNDER SAID ACT 
AND LAWS OR IN FORM AND SUBSTANCE SATISFACTORY TO THE COMPANY, SUCH OFFER, SALE, 
PLEDGE OR OTHER TRANSFER IS EXEMPT FROM SUCH REGISTRATION.

5.3 Compliance with Securities Laws on Transfer.  This Warrant and the Shares issued upon exercise of this Warrant may not be 
transferred or assigned in whole or in part except in compliance with applicable U.S. federal and state securities laws by the transferor and the transferee 
(including, without limitation, the delivery of investment representation letters and legal opinions reasonably satisfactory to the Company, as reasonably 
requested by the Company). The Company shall not require Holder to provide an opinion of counsel if the transfer is to an affiliate of Holder, provided that 
such affiliate is an “accredited investor” as defined in Regulation D promulgated under the Act.

5.4 Transfer Procedure.  Subject to the provisions of Section 5.3 and upon providing the Company with written notice, K2 
HealthVentures Equity Trust LLC and any subsequent Holder may transfer all or part of this Warrant or the Shares issuable upon exercise of this Warrant 
(or the securities issuable directly or indirectly, upon conversion of the Shares, if any) to any transferee, provided, however, in connection with any such 
transfer, Holder will give the Company notice of the portion of the Warrant being transferred with the name, address and taxpayer identification number of 
the transferee and Holder will surrender this Warrant to the Company for reissuance to the transferee(s) (and Holder if applicable); and provided further, 
that any subsequent transferee shall agree in writing with the Company to be bound by all of the terms and conditions of this Warrant, and provided further, 
that if no Event of Default (as defined in the Loan Agreement) shall have occurred and be continuing, Holder shall not transfer or assign (other than as part 
of an assignment of all of Holder’s rights under the Loan Agreement) its interest in Holder’s obligations, rights, and benefits under this Warrant to a 
distressed debt fund.  Notwithstanding the foregoing, no part of this Warrant or the Shares issuable upon exercise of this Warrant (or the securities issuable 
directly or indirectly, upon conversion of the Shares, if any) may be transferred to K2 HealthVentures LLC or any affiliate of K2 HealthVentures LLC, 
except to a person named as a “Designated Holder” of K2 HealthVentures LLC in the Loan Agreement. 

5.5 Notices.  All notices and other communications hereunder from the Company to Holder, or vice versa, shall be deemed 
delivered and effective (i) when given personally, (ii) on the third Business Day after being mailed by first-class registered or certified mail, postage 
prepaid, (iii) upon actual receipt if given by facsimile or electronic mail and such receipt is confirmed in writing by the recipient, or (iv) on the first 
Business Day following delivery to a reliable overnight courier service, courier fee prepaid, in any case at such address as may have been furnished to the 
Company or Holder, as the case may be, in writing by the Company or such Holder from time to time in accordance with the provisions of this Section 5.5.  
All notices to Holder shall be addressed as follows until the Company receives notice of a change of address in connection with a transfer or otherwise:

K2 HEALTHVENTURES LLC
855 Boylston Street, 10th Floor
Boston, MA 02116
Attention: Legal Notices
Email: legal@k2hv.com; 
 
 

Notice to the Company shall be addressed as follows until Holder receives notice of a change in address:

ASLAN PHARMACEUTICALS LIMITED
83 Clemenceau Avenue #12-03 UE Square
Singapore 239920
Attn:  Kiran Asarpota, Chief Operating Officer
Email: Kiran.Asarpota@aslanpharma.com

5.6 Waiver.  This Warrant and any term hereof may be changed, waived, discharged or terminated (either generally or in a 
particular instance and either retroactively or prospectively) only by an instrument 
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in writing signed by the party against which enforcement of such change, waiver, discharge or termination is sought.  Notwithstanding the foregoing, the 
last sentence of Section 5.4 may not be changed, waived, discharged or terminated without the express written consent of Ankura Trust Company, LLC.  
Ankura Trust Company, LLC shall be a third-party beneficiary of this Warrant for purposes of enforcing the preceding sentence.

5.7 Counterparts; Facsimile/Electronic Signatures.  This Warrant may be executed in counterparts, all of which together shall 
constitute one and the same agreement.  Any signature page delivered electronically or by facsimile shall be binding to the same extent as an original 
signature page with regards to any agreement subject to the terms hereof or any amendment thereto.

5.8 Governing Law; Jurisdiction and Venue.  This Warrant shall be governed by and construed in accordance with the laws of the 
State of New York, USA. The Company and the Holder hereby irrevocably submit to the exclusive jurisdiction of the courts of New York, New York, USA 
in connection with any action or proceeding arising out of or relating to this Warrant.  The Company and Holder hereby agree that any breach of any term 
or condition of this Warrant shall be deemed to be a breach occurring in the State of New York, USA by virtue of a failure to perform an act required to be 
performed in State of New York, USA and irrevocably and expressly agree to submit to the jurisdiction of the courts of New York, New York, USA for the 
purpose of resolving any disputes relating to this Warrant or the transactions contemplated hereby. The Company and Holder irrevocably waive, to the 
fullest extent permitted by law, any objection which they may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of 
or relating to this Warrant, or any judgment entered by any court in respect hereof brought in New York, New York, USA, and further irrevocably waive 
any claim that any suit, action or proceeding brought in the courts of New York, New York, USA has been brought in an inconvenient forum. The 
Company and Holder hereby consent to process being served in any such suit, action or proceeding, by mailing a copy thereof to the address in effect for 
notices under Section 5.5 and agree that such service shall constitute good and sufficient service of process and notice thereof.  Nothing in this Section 5.8 
shall affect or limit any right to serve process in any other manner permitted by law.

5.9 Headings.  The headings in this Warrant are for purposes of reference only and shall not limit or otherwise affect the meaning 
of any provision of this Warrant.

5.10 Business Days.  “Business Day” means any day that is not a Saturday, Sunday or a day on which commercial banks in New 
York, New York, USA are required or permitted to be closed.

5.11 Currency.  As used herein, “$” shall mean United States Dollars.

[REMAINDER OF PAGE LEFT BLANK INTENTIONALLY]
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IN WITNESS WHEREOF, the parties have caused this Warrant to Purchase Ordinary Shares to be executed by their duly authorized 
representatives effective as of the Issue Date written above.

COMPANY:
 
ASLAN PHARMACEUTICALS LIMITED
 
 
By: /s/ Carl Aslan Jason Morton Firth
Name: Carl Aslan Jason Morton Firth
Title: CEO

 
 

HOLDER:
 

K2 HEALTHVENTURES EQUITY TRUST LLC
 

 
By: /s/ Anup Arora 
Name: Anup Arora 
Title: Managing Director & CIO

 

 



 

APPENDIX 1

NOTICE OF EXERCISE

1. The undersigned Holder hereby exercises its right to purchase _________________ Ordinary Shares of ________________________ a 
[_______] (the “Company”) in accordance with the attached Warrant to Purchase Ordinary Shares, and tenders payment of the aggregate Warrant Price for 
such shares as follows: 

[    ] check in the amount of $________ payable to order of the Company enclosed herewith

[    ] Wire transfer of immediately available funds to the Company’s account 

[    ] Cashless Exercise pursuant to Section 1.2 of the Warrant

[    ] Other [Describe] __________________________________________

2. Please issue a certificate or certificates representing the Shares in the name specified below:

 
Holder’s Name

 

 
(Address)

3. By its execution below and for the benefit of the Company, Holder hereby restates each of the representations and warranties in Section 4 of 
the Warrant to Purchase Ordinary Shares as of the date hereof.

 HOLDER:

 

By:  

Name:  

Title:  

 

Date:  

 
 
ny-2737595

 


