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THIS WARRANT AND THE SHARES ISSUABLE HEREUNDER 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 

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 FORM AND SUBSTANCE SATISFACTORY TO THE COMPANY, 

SUCH OFFER, SALE, PLEDGE OR OTHER TRANSFER IS EXEMPT FROM SUCH 

REGISTRATION. 

WARRANT TO PURCHASE STOCK 

Company:     EBR SYSTEMS, INC., a Delaware corporation 

Number of Shares:   as set forth below 

Class of Stock:    as set forth below 

Warrant Price:    as set forth below 

Issue Date:     October 6, 2015 

Expiration Date:    October 6, 2025 See also Section 5.1(b). 

Credit Facility: This Warrant to Purchase Stock (as the same may from time to 

time be amended, modified, supplemented or restated, “Warrant”) 

is issued in connection with that certain First Amendment to Loan 

and Security Agreement of even date herewith between Silicon 

Valley Bank and the Company, which amends that certain Loan 

and Security Agreement dated as of November 28, 2012 (as the 

same may from time to time be amended, modified, supplemented 

or restated, the “Loan Agreement”). 

THIS WARRANT CERTIFIES THAT, for good and valuable consideration, SILICON 

VALLEY BANK (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 Stock 

(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.  Reference is made to 

Section 5.4 of this Warrant whereby Silicon Valley Bank shall transfer this Warrant to its parent 

company, SVB Financial Group. 

As used herein: 

 

“Class of Stock” means at Bank’s option: (i) the Company’s Series E Preferred 

Stock, or (ii) Next Round Stock; provided that until the Next Round occurs, the Class of Stock 

shall be the Company’s Series E Preferred Stock.   

 

“Next Round” means the Company’s next sale of its convertible preferred stock 

(other than Series E Preferred Stock) to purchasers which include venture capital investors. 
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“Next Round Price” means the lowest effective price per share (on a common 

stock equivalent basis and taking into account any securities issued together with the preferred 

stock) at which shares of the Company’s convertible preferred stock are sold in the Next Round. 

“Next Round Stock” means the Company’s convertible preferred stock issued 

and sold in the Next Round. 

 

“Number of Shares” means the number of shares equal to One Hundred Twenty-

Seven Thousand Five Hundred Dollars ($127,500) divided by the Warrant Price (the “Initial 

Shares”), plus all Additional Shares which Holder is entitled to purchase pursuant to Section 1.7. 

“Series E Price” means $1.00 per share. 
 

“Warrant Price” means: (i) if the Class of Stock is Series E Stock, the Series E 

Price, or (ii) if the Class of Stock is Next Round Stock, the Next Round Price. 

 

SECTION 1.  EXERCISE. 

1.1 Method of Exercise.  Holder may at any time and from time to time through 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 and the Company 

shall issue to the 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 the 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. 
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1.3 Fair Market Value.  If the Company’s common stock is then traded or quoted on a 

nationally recognized securities exchange, inter-dealer quotation system or over-the-counter 

market (a “Trading Market”) and the Class is common stock, the fair market value of a Share 

shall be the closing price or last sale price of a share of common stock reported for the Business 

Day immediately before the date on which Holder delivers this Warrant together with its Notice 

of Exercise to the Company.  If the Company’s common stock is then traded in a Trading Market 

and the Class is a series of the Company’s convertible preferred stock, the fair market value of a 

Share shall be the closing price or last sale price of a share of the Company’s common stock 

reported for the Business Day immediately before the date on which Holder delivers this Warrant 

together with its Notice of Exercise to the Company multiplied by the number of shares of the 

Company’s common stock into which a Share is then convertible.  If the Company’s common 

stock is 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 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 Upon Acquisition of Company. 

(a) Acquisition.  For the purpose of this Warrant, “Acquisition” means any 

Liquidation Transaction (as such term is defined in the Company’s certificate of incorporation in 

effect on the Issue Date). 

(b) Treatment of Warrant at Acquisition.  In the event of an Acquisition in 

which the consideration to be received by the Company’s stockholders consists solely of cash, 

solely of Marketable Securities or a combination of cash and Marketable Securities (a 

“Cash/Public Acquisition”), either  (i)  Holder shall exercise this Warrant pursuant to 

Section 1.1 and/or 1.2 and such exercise will be deemed effective immediately prior to and 

contingent upon the consummation of such Acquisition or (ii) if Holder elects not to exercise the 

Warrant, this Warrant will expire immediately prior to the consummation of such Acquisition.   

(c) The Company shall provide Holder with written notice of its request 

relating to the Cash/Public Acquisition (together with such reasonable information as Holder 

may reasonably require regarding the treatment of this Warrant in connection with such 

contemplated Cash/Public Acquisition giving rise to such notice), which is to be delivered to 

Holder not less than seven (7) Business Days prior to the closing of the proposed Cash/Public 

Acquisition.  In the event the Company does not provide such notice, then if, immediately prior 
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to the Cash/Public Acquisition, the fair market value of one Share (or other security issuable 

upon the exercise hereof) as determined in accordance with Section 1.3 above would be 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 

promptly notify the Holder of the number of Shares (or such other securities) issued upon such 

exercise to the Holder and Holder shall be deemed to have restated each of the representations 

and warranties in Section 4 of the Warrant as the date thereof. 

(d) Upon the closing of any Acquisition other than a Cash/Public Acquisition 

defined 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 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. 

(e) As used in this Warrant, “Marketable Securities” means securities 

meeting all of the following requirements, determined as of immediately prior to the closing of 

an Acquisition:  (i) the issuer thereof is then subject to the reporting requirements of Section 13 

or Section 15(d) of the 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; (ii) 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 (iii) Holder would be able to 

publicly re-sell, within six (6) months following the closing of such Acquisition, all of the 

issuer’s shares and/or other securities that would be received by Holder in such Acquisition were 

Holder to exercise this Warrant in full on or prior to the closing of such Acquisition. 

1.7 Additional Shares.   In addition to the right to purchase the Initial Shares granted 

to Holder on the Issue Date, the Company shall be deemed to have automatically granted to 

Holder, in addition to the number of Shares which this Warrant can otherwise be exercised for by 

Holder, the right to purchase on the Funding Date of the Tranche Two Growth Capital Advance, 

at an exercise price per share equal to the Warrant Price, that number of additional Shares equal 

to one percent (1%) of the original principal amount of the Tranche Two Growth Capital 

Advance, divided by the Warrant Price (such additional Shares being called the “Additional 

Shares”).  Capitalized terms used but not defined in this Section 1.7 have the meanings given to 

them in the Loan Agreement. 

SECTION 2.  ADJUSTMENTS TO THE SHARES AND WARRANT PRICE. 

2.1 Stock Dividends, Splits, Etc.  If the Company declares or pays a dividend or 

distribution on the outstanding shares of the Class payable in common stock 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 
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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, 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 Conversion of Preferred Stock.  If the Class is a class and series of the Company’s 

convertible preferred stock, in the event that all outstanding shares of the Class are converted, 

automatically or by action of the holders thereof, into common stock pursuant to the provisions 

of the Company’s Certificate of Incorporation, including, without limitation, in connection with 

the Company’s initial, underwritten public offering and sale of its common stock pursuant to an 

effective registration statement under the Act (the “IPO”), then from and after the date on which 

all outstanding shares of the Class have been so converted, this Warrant shall be exercisable for 

such number of shares of common stock into which the Shares would have been converted had 

the Shares been outstanding on the date of such conversion, and the Warrant Price shall equal the 

Warrant Price in effect as of immediately prior to such conversion divided by the number of 

shares of common stock into which one Share would have been converted, all subject to further 

adjustment thereafter from time to time in accordance with the provisions of this Warrant. 

2.4 Adjustments for Diluting Issuances.  Without duplication of any adjustment 

otherwise provided for in this Section 2, the number of shares of common stock issuable upon 

conversion of the Shares shall be subject to anti-dilution adjustment from time to time in the 

manner set forth in the Company’s Certificate of Incorporation as if the Shares were issued and 

outstanding on and as of the date of any such required adjustment.   

2.5 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. 

2.6 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 or 
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other officer of the Company, including computations of such adjustment and the Warrant Price, 

Class and number of Shares in effect upon the date of such adjustment. 

SECTION 3.  REPRESENTATIONS AND COVENANTS OF THE COMPANY. 

3.1 Representations and Warranties.  The Company represents and warrants to, and 

agrees with, the Holder as follows: 

(a) The initial Warrant Price referenced on the first page of this Warrant is not 

greater than the price per share at which shares of the Class were last sold and issued prior to the 

Issue Date hereof in an arms-length transaction in which at least $500,000 of such shares were 

sold. 

(b) All Shares which may be issued upon the exercise of this Warrant, and all 

securities, if any, issuable upon conversion of the Shares, 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 federal and state 

securities laws.  The Company covenants that it shall at all times cause to be reserved and kept 

available out of its authorized and unissued capital stock such number of shares of the Class, 

common stock and other securities as will be sufficient to permit the exercise in full of this 

Warrant and the conversion of the Shares into common stock or such other securities.   

(c) The Company’s capitalization table attached hereto as Schedule 1 is true 

and complete, in all material respects, as of 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 or common stock, whether in cash, property, stock, 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 stock (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;  

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

(e) effect an IPO;  

then, in connection with each such event, the Company shall give Holder:   

 (1) at least seven (7) Business Days prior written notice of the date on which a 

record will be taken for such dividend, distribution, or subscription rights (and specifying 

the date on which the holders of outstanding shares of the Class will be entitled thereto) 
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or for determining rights to vote, if any, in respect of the matters referred to in (a) and (b) 

above;  

 (2) in the case of the matters referred to in (c) and (d) above at least seven (7) 

Business Days prior written notice of the date when the same will take place (and 

specifying the date on which the holders of outstanding shares of the Class will be 

entitled to exchange their shares for the securities or other property deliverable upon the 

occurrence of such event); and  

 (3) with respect to the IPO, the same notice as is given to holders of registration 

rights with respect to the Company’s common stock.   

Reference is made to Section 1.6(c) whereby this Warrant will be deemed to be exercised 

pursuant to Section 1.2 hereof if the Company does not give written notice to Holder of a 

Cash/Public Acquisition as required by the terms hereof.  Company will also provide information 

requested by Holder that is reasonably necessary to enable Holder to comply with Holder’s 

accounting or reporting requirements.   

SECTION 4.  REPRESENTATIONS, WARRANTIES OF THE HOLDER. 

The Holder represents and warrants to the Company as follows: 

4.1 Purchase for Own Account.  This Warrant and the securities 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 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. 
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4.4 Accredited Investor Status.  Holder is an “accredited investor” within the meaning 

of Regulation D promulgated under the Act. 

4.5 The Act.  Holder understands that this Warrant and the Shares issuable upon 

exercise hereof have not been registered under the Act in reliance upon a specific exemption 

therefrom, which exemption depends upon, among other things, the bona fide nature of the 

Holder’s investment intent as expressed herein.  Holder understands that this Warrant and the 

Shares issued upon any exercise hereof must be held indefinitely unless subsequently registered 

under the Act and qualified under applicable state securities laws, or unless exemption from such 

registration and qualification are otherwise available.  Holder is aware of the provisions of 

Rule 144 promulgated under the Act. 

4.6 Market Stand-off Agreement.  The Holder agrees that the Shares shall be subject 

to the Market Standoff provisions in Section 1.14 of the Amended and Restated Investors’ Rights 

Agreement dated as of January 28, 2011, by and among the Company and the investors listed on 

the exhibits thereto, as such agreement may be amended from time to time, or similar agreement.  

In order to enforce such covenants, the Company may impose stop-transfer instructions with 

respect to the securities of the Holder  

4.7 No Voting Rights.  Holder, as a Holder of this Warrant, will not have any voting 

rights until the exercise of this Warrant and, except as expressly set forth in this Warrant, will not 

have any other rights as a stockholder until the exercise of this Warrant. 

SECTION 5.  MISCELLANEOUS. 

5.1 Term and Automatic Conversion 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 a certificate representing the Shares (or such other securities) issued upon such exercise 

to Holder.   

5.2 Legends.  The Shares (and the securities issuable, directly or indirectly, upon 

conversion of the Shares, if any) shall be imprinted with a legend in substantially the following 

form (as well as any other legends required by the Company’s bylaws or any voting agreement, 

investor rights agreement or similar agreement affecting the Class of Stock): 

THE SHARES EVIDENCED BY THIS CERTIFICATE HAVE 

NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 

1933, AS AMENDED (THE “ACT”), OR THE SECURITIES 
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LAWS OF ANY STATE AND, EXCEPT AS SET FORTH IN 

THAT CERTAIN WARRANT TO PURCHASE STOCK ISSUED 

BY THE ISSUER TO SILICON VALLEY BANK DATED 

OCTOBER 6, 2015, 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 ISSUER, 

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 

issuable upon exercise of this Warrant (and the securities issuable, directly or indirectly, upon 

conversion of the Shares, if any) may not be transferred or assigned in whole or in part except in 

compliance with applicable 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 SVB 

Financial Group (Silicon Valley Bank’s parent company) or any other affiliate of Holder, 

provided that any such transferee is an “accredited investor” as defined in Regulation D 

promulgated under the Act.  Additionally, the Company shall also not require an opinion of 

counsel if there is no material question as to the availability of current information as referenced 

in Rule 144(c), Holder represents that it has complied with Rule 144(d) and (e) in reasonable 

detail, the selling broker represents that it has complied with Rule 144(f), and the Company is 

provided with a copy of Holder's notice of proposed sale. 

5.4 Transfer Procedure.  After receipt by Silicon Valley Bank of the executed 

Warrant, Silicon Valley Bank will transfer all of this Warrant to its parent company, SVB 

Financial Group.  By its acceptance of this Warrant, SVB Financial Group hereby makes to the 

Company each of the representations and warranties set forth in Section 4 hereof and agrees to 

be bound by all of the terms and conditions of this Warrant as if the original Holder hereof.  

Subject to the provisions of Section 5.3 and upon providing the Company with written notice, 

SVB Financial Group 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, SVB Financial Group or any subsequent 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 other than SVB Financial Group shall agree in writing with the Company to be bound 

by all of the terms and conditions of this Warrant.  Notwithstanding any contrary provision 

herein, at all times prior to the IPO, Holder may not, without the Company’s prior written 

consent, transfer this Warrant or any portion hereof, or any Shares issued upon any exercise 

hereof, or any shares or other securities issued upon any conversion of any Shares issued upon 

any exercise hereof, to any person or entity who directly competes with the Company, except in 

connection with an Acquisition of the Company by such a direct competitor. 
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5.5 Notices.  All notices and other communications hereunder from the Company to 

the Holder, or vice versa, shall be deemed delivered and effective (i) when given personally, 

(ii) on the third (3
rd

) 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: 

SVB Financial Group 

Attn:  Treasury Department 

3003 Tasman Drive, HA 200 

Santa Clara, CA 95054 

Telephone:  408-654-7400 

Facsimile:  408-496-2405 

Email address:  warradmi@svb.com 

Notice to the Company shall be addressed as follows until Holder receives notice of a 

change in address: 

EBR Systems, Inc. 

Attn: Allan Will, Chief Executive Officer 

686 Maude Ave., Suite 102 

Sunnyvale, California 94085 

Telephone: 650-823-4099 

Facsimile: 408-720-1996 

Email: allan@ebrsystemsinc.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 in writing signed by the party against which enforcement of 

such change, waiver, discharge or termination is sought. 

5.7 Attorney’s Fees.  In the event of any dispute between the parties concerning the 

terms and provisions of this Warrant, the party prevailing in such dispute shall be entitled to 

collect from the other party all costs incurred in such dispute, including reasonable attorneys’ 

fees. 

5.8 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. 
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5.9 Governing Law.  This Warrant shall be governed by and construed in accordance 

with the laws of the State of California, without giving effect to its principles regarding conflicts 

of law. 

5.10 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. 

5.11 Business Days.  “Business Day” is any day that is not a Saturday, Sunday or a 

day on which Silicon Valley Bank is closed. 

[Remainder of page left blank intentionally] 

[Signature page follows] 
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APPENDIX 1 

NOTICE OF EXERCISE 

1. The undersigned Holder hereby exercises its right purchase ___________ shares 

of the Common/Series ______ Preferred [circle one] Stock of EBR Systems, Inc.  (the 

“Company”) in accordance with the attached Warrant To Purchase Stock, 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 Stock as of the 

date hereof. 

HOLDER: 

 

_________________________ 

 

 

By:_________________________ 

 

Name:________________________ 

 

Title:_________________________ 

 

(Date):_______________________ 
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SCHEDULE 1 

Company Capitalization Table 

See attached 
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THIS WARRANT AND THE UNDERLYING SECURITIES HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “ACT”).  
THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED 
IN THE ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT AS TO SUCH 
SECURITIES UNDER THE ACT OR AN OPINION OF COUNSEL SATISFACTORY TO 
THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED. 

EBR SYSTEMS, INC. 

WARRANT TO PURCHASE COMMON STOCK 

No. CSW-7 October 30, 2017 
Void After October 29, 2027 

THIS CERTIFIES THAT, for value received, ____________________________, with its principal 
office at 120B Underwood St, Paddington NSW 2021 Australia, or assigns (the “Holder”), is 
entitled, subject to the terms and conditions set forth below, to subscribe for and purchase from 
EBR SYSTEMS, INC., a Delaware corporation, with its principal office at 480 Oakmead Parkway, 
Sunnyvale, CA 94085 (the “Company”) the Exercise Shares at the Exercise Price (each subject to 
adjustment as provided herein).  

1. DEFINITIONS.  As used herein, the following terms shall have the following 
respective meanings: 

(a) “Common Stock” shall mean the Common Stock, par value $0.001 per 
share, of the Company. 

(b) “Exercise Period” shall mean the period commencing on the date hereof 
and ending on the tenth (10th) anniversary of the date hereof, unless sooner terminated as provided 
in Section 8, below. 

(c) “Exercise Price” shall mean $0.41225 per Exercise Share, subject to 
adjustment pursuant to Section 6 below. 

(d) “Exercise Shares” shall mean 1,950,607 shares of the Company’s Common 
Stock issuable upon exercise of this Warrant, subject to adjustment pursuant to the terms herein, 
including but not limited to adjustment pursuant to Section 6 below. 

(e) “Restated Certificate” shall mean the Company’s Amended and Restated 
Certificate of Incorporation, as amended from time to time 
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2. VESTING OF WARRANT. Subject to Sections 3.3 and 8, 1/48th of the Exercise 
Shares shall vest and become exercisable each month over forty eight months.  

3. EXERCISE OF WARRANT.  To the extent vested pursuant to Section 2, the rights 
represented by this Warrant may be exercised in whole or in part at any time during the 
Exercise Period, by delivery of the following to the Company at its address set forth above 
(or at such other address as it may designate by notice in writing to the Holder): 

(a) An executed Notice of Exercise in the form attached hereto; 

(b) Payment of the Exercise Price either (i) in cash or by check, or (ii) by 
cancellation of indebtedness; and 

(c) This Warrant. 

Upon the exercise of the rights represented by this Warrant, a certificate or certificates for the 
Exercise Shares so purchased, registered in the name of the Holder or persons affiliated with the 
Holder, if the Holder so designates, shall be issued and delivered to the Holder within a reasonable 
time (but not later than fifteen (15) business days) after the rights represented by this Warrant shall 
have been so exercised. 

The person in whose name any certificate or certificates for Exercise Shares are to be issued upon 
exercise of this Warrant shall be deemed to have become the holder of record of such shares on 
the date on which this Warrant was surrendered and payment of the Exercise Price was made, 
irrespective of the date of delivery of such certificate or certificates, except that, if the date of such 
surrender and payment is a date when the stock transfer books of the Company are closed, such 
person shall be deemed to have become the holder of such shares at the close of business on the 
next succeeding date on which the stock transfer books are open.  Each certificate or certificates 
so delivered shall be in such denominations of Exercise Shares as may be requested by the Holder.  
In case of a purchase of less than all of the Exercise Shares, the Company shall execute and deliver 
to Holder within a reasonable time an Acknowledgment in the form attached hereto indicating the 
number of Exercise Shares which remain subject to this Warrant, if any.  Notwithstanding anything 
to the contrary contained herein, unless the Holder otherwise notifies the Company, this Warrant 
shall be deemed to be automatically exercised using the Net Exercise pursuant to Section 3.2 
hereof immediately prior to the expiration of the Exercise Period. 

3.2 Net Exercise.  Notwithstanding any provisions herein to the contrary, if the 
fair market value of one Exercise Share is greater than the Exercise Price (at the date of calculation 
as set forth below), in lieu of exercising this Warrant by payment of cash, the Holder may elect to 
receive shares equal to the value (as determined below) of this Warrant (or the portion thereof 
being canceled) by surrender of this Warrant at the principal office of the Company together with 
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the properly endorsed Notice of Exercise in which event the Company shall issue to the Holder a 
number of Exercise Shares computed using the following formula: 

X = Y (A-B) 
A 

Where X = the number of Exercise Shares to be issued to the Holder 

Y = the number of Exercise Shares purchasable under the Warrant or, if only a 
portion of the Warrant is being exercised, that portion of the Warrant being 
canceled (at the date of such calculation) 

A = the fair market value of one Exercise Share (at the date of such calculation) 

B = Exercise Price (as adjusted to the date of such calculation) 

For purposes of the above calculation, the fair market value of one Exercise Share shall be 
determined by the Company’s Board of Directors in good faith; provided, however, that in the 
event that this Warrant is exercised pursuant to this Section 3.2 in connection with the Company’s 
initial public offering of its Common Stock, the fair market value per share shall be the product of 
(i) the per share offering price to the public of the Company’s initial public offering, and (ii) the 
number of shares of Common Stock into which each Exercise Share is convertible at the time of 
such exercise. 

3.3 Termination of Services Agreement.  If (a) the Services Agreement 
between EBR Systems (AUST) Pty Ltd (ACN 617 572 022) (the “Australian Subsidiary”) and 
Holder dated October 30, 2017 (the “Services Agreement”) terminates for any reason, except for 
(i) the expiry of the term of the Services Agreement in accordance with its terms, or (ii) in 
connection with a Liquidation Event (as defined below), a Qualified Public Offering (as defined 
in the Restated Certificate) or an Approved Sale (as defined in the Company’s Amended and 
Restated Voting Agreement); and (b) Holder (or an affiliate of Holder) ceases to provide services 
to the Australian Subsidiary, no further Exercise Shares shall vest or become exercisable 
(including pursuant to Section 8) as of the date of the Services Agreement’s termination; provided 
that, the Warrant shall remain exercisable for any vested Exercise Shares during the Exercise 
Period. 

4. COVENANTS OF THE COMPANY. 

4.1 Covenants as to Exercise Shares.  The Company covenants and agrees 
that all Exercise Shares that may be issued upon the exercise of the rights represented by this 
Warrant will, upon issuance, be validly issued and outstanding, fully paid and nonassessable, and 
free from all taxes, liens and charges with respect to the issuance thereof.  The Company further 
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covenants and agrees that the Company will at all times during the Exercise Period, have 
authorized and reserved, free from preemptive rights, a sufficient number of the series of equity 
securities comprising the Exercise Shares  to provide for the exercise of the rights represented by 
this Warrant.  If at any time during the Exercise Period the number of authorized but unissued 
shares of such series of the Company’s equity securities shall not be sufficient to permit exercise 
of this Warrant, the Company will take such corporate action as may, in the opinion of its counsel, 
be necessary to increase its authorized but unissued shares of such series of the Company’s equity 
securities to such number of shares as shall be sufficient for such purposes, including but not 
limited to soliciting the votes or written consent of the requisite stockholders of the company to 
effectuate such increase. 

4.2 Notices of Record Date.  In the event of any taking by the Company of a 
record of the holders of any class of securities (i) for the purpose of determining the holders thereof 
who are entitled to receive any dividend (other than a cash dividend which is the same as cash 
dividends paid in previous quarters) or other distribution, or (ii) for the purpose of effecting any 
capital reorganization or reclassification of the capital stock of the Company, the Company shall 
mail to the Holder, at least twenty (20) days prior to the date on which the books of the Company 
shall close or a record shall be taken for such dividend or distribution or the date on which any 
such reorganization or reclassification occurs, a notice specifying the date on which any such 
record is to be taken or such reorganization or reclassification is to occur. 

5. REPRESENTATIONS OF HOLDER. 

5.1 Acquisition of Warrant for Personal Account.  The Holder represents 
and warrants that it is acquiring the Warrant and the Exercise Shares solely for its account for 
investment and not with a view to or for sale or distribution of said Warrant or Exercise Shares or 
any part thereof.  The Holder also represents that the entire legal and beneficial interests of the 
Warrant and Exercise Shares the Holder is acquiring is being acquired for, and will be held for, its 
account only. 

5.2 Securities Are Not Registered. 

(a) The Holder understands that the Warrant and the Exercise Shares 
have not been registered under the Securities Act of 1933, as amended (the “Act”) on the basis that 
no distribution or public offering of the stock of the Company is to be effected.  The Holder realizes 
that the basis for the exemption may not be present if, notwithstanding its representations, the 
Holder has a present intention of acquiring the securities for a fixed or determinable period in the 
future, selling (in connection with a distribution or otherwise), granting any participation in, or 
otherwise distributing the securities.  The Holder has no such present intention. 

(b) The Holder recognizes that the Warrant and the Exercise Shares 
must be held indefinitely unless they are subsequently registered under the Act or an exemption 
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from such registration is available.  The Holder recognizes that the Company has no obligation to 
register the Warrant or the Exercise Shares of the Company, or to comply with any exemption 
from such registration. 

(c) The Holder is aware that neither the Warrant nor the Exercise Shares 
may be sold pursuant to Rule 144 adopted under the Act unless certain conditions are met, 
including, among other things, the existence of a public market for the shares, the availability of 
certain current public information about the Company, the resale following the required holding 
period under Rule 144 and the number of shares being sold during any three month period not 
exceeding specified limitations.  Holder is aware that the conditions for resale set forth in Rule 
144 have not been satisfied and that the Company presently has no plans to satisfy these conditions 
in the foreseeable future. 

5.3 Disposition of Warrant and Exercise Shares. 

(a) The Holder further agrees not to make any disposition of all or any 
part of the Warrant or Exercise Shares in any event unless and until: 

(i) The Company shall have received a letter secured by the 
Holder from the Securities and Exchange Commission stating that no action will be recommended 
to the Commission with respect to the proposed disposition; 

(ii) There is then in effect a registration statement under the Act 
covering such proposed disposition and such disposition is made in accordance with said 
registration statement; or 

(iii) The Holder shall have notified the Company of the proposed 
disposition and shall have furnished the Company with a detailed statement of the circumstances 
surrounding the proposed disposition, and if reasonably requested by the Company, the Holder 
shall have furnished the Company with an opinion of counsel, reasonably satisfactory to the 
Company, for the Holder to the effect that such disposition will not require registration of such 
Warrant or Exercise Shares under the Act or any applicable state securities laws. 

(b) The Holder understands and agrees that all certificates evidencing 
the shares to be issued to the Holder may bear the following legend: 

THESE SECURITIES HAVE NOT BEEN REGISTERED UNDER THE 
SECURITIES ACT OF 1933, AS AMENDED (THE “ACT”).  THEY MAY NOT 
BE SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED IN THE 
ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT AS TO THE 
SECURITIES UNDER THE ACT OR AN OPINION OF COUNSEL 
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SATISFACTORY TO THE COMPANY THAT SUCH REGISTRATION IS NOT 
REQUIRED. 

6. ADJUSTMENT OF EXERCISE PRICE.  In the event of changes in the outstanding 
Common Stock of the Company by reason of stock dividends, split-ups, recapitalizations, 
reclassifications, combinations or exchanges of shares, separations, reorganizations, 
liquidations, or the like, the number and class of shares available under the Warrant in the 
aggregate and the Exercise Price shall be correspondingly adjusted to give the Holder of 
the Warrant, on exercise for the same aggregate Exercise Price, the total number, class, and 
kind of shares as the Holder would have owned had the Warrant been exercised prior to 
the event and had the Holder continued to hold such shares until after the event requiring 
adjustment; provided, however, that such adjustment shall not be made with respect to, and 
this Warrant shall terminate if not exercised prior to, the events set forth in Section 8 below.  
The form of this Warrant need not be changed because of any adjustment in the number of 
Exercise Shares subject to this Warrant. Upon any adjustment of the Exercise Price or any 
increase or decrease in the number of Exercise Shares purchasable upon the exercise of 
this Warrant, the Company shall give written notice thereof, by first class mail postage 
prepaid, addressed to the registered Holder of this Warrant at the address of such Holder 
as shown on the books of the Company.  The notice shall be signed by the Company’s chief 
executive officer or chief financial officer and shall state the Exercise Price resulting from 
such adjustment and the increase or decrease, if any, in the number of Exercise Shares 
purchasable at such price upon the exercise of this Warrant, setting forth in reasonable 
detail the method of calculation and the facts upon which such calculation is based 

7. FRACTIONAL SHARES.  No fractional shares shall be issued upon the exercise of 
this Warrant as a consequence of any adjustment pursuant hereto.  All Exercise Shares 
(including fractions) issuable upon exercise of this Warrant may be aggregated for 
purposes of determining whether the exercise would result in the issuance of any fractional 
share.  If, after aggregation, the exercise would result in the issuance of a fractional share, 
the Company shall, in lieu of issuance of any fractional share, pay the Holder otherwise 
entitled to such fraction a sum in cash equal to the product resulting from multiplying the 
then current fair market value of an Exercise Share by such fraction. 

8. EARLY TERMINATION. In the event of, at any time during the Exercise Period, (i) 
a liquidation, dissolution, or winding up of the Company, or other such Liquidation 
Transaction (as defined in the Restated Certificate) (collectively, a “Liquidation Event”), 
(ii) a firm commitment underwritten public offering by the Company of shares of its 
Common Stock pursuant to a registration statement under the Act, which results in a 
Qualified Public Offering (as defined in the Restated Certificate) or, (iii) an Approved Sale 
(as defined in the Company’s Amended and Restated Voting Agreement), the Company 
shall provide to the Holder twenty (20) days advance written notice of such Liquidation 
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Event, Qualified Public Offering or Approved Sale and all then unvested Exercise Shares 
(if any) shall become fully vested and immediately exercisable.  Unless the Holder 
otherwise notifies the Company, this Warrant shall be deemed to be automatically 
exercised using the Net Exercise pursuant to Section 3.2 hereof immediately prior to the 
date of such Liquidation Transaction, Qualified Public Offering or Approved Sale. 

9. MARKET STAND-OFF AGREEMENT. In connection with the initial public offering 
of the Company’s securities and upon request of the Company or the underwriters 
managing such offering of the Company’s securities, Holder agrees not to sell, make any 
short sale of, loan, grant any option for the purchase of, or otherwise dispose of any 
securities of the Company, however or whenever acquired (other than those included in the 
registration) without the prior written consent of the Company or such underwriters, as the 
case may be, for such period of time (not to exceed 180 days, but subject to such extension, 
not to exceed thirty four (34) days, as may be required by the underwriters in order to 
publish research reports while complying with the Rule 2711 of the National Association 
of Securities Dealers, Inc.) from the effective date of such registration as may be requested 
by the Company or such managing underwriters and to execute an agreement reflecting the 
foregoing as may be requested by the underwriters at the time of the Company’s initial 
public offering. The obligations described in this Section 9 shall apply only if all officers 
and directors of the Company, all one-percent security holders, and all other persons with 
registration rights enter into similar agreements, and shall not apply to a registration 
relating solely to employee benefit plans, or to a registration relating solely to a transaction 
pursuant to Rule 145 under the Act.  In order to enforce the foregoing covenant, the 
Company may impose stop-transfer instructions with respect to such Common Stock (or 
other securities) until the end of such period. 

10. NO STOCKHOLDER RIGHTS.  This Warrant in and of itself shall not entitle the 
Holder to any voting rights or other rights as a stockholder of the Company. 

11. TRANSFER OF WARRANT.  Subject to applicable laws, the restriction on transfer set 
forth on the first page of this Warrant, and any restrictions applicable to the transfer of 
shares set forth in the Company’s bylaws, as they may be amended from time to time, this 
Warrant and all rights hereunder are transferable, by the Holder in person or by duly 
authorized attorney, upon delivery of this Warrant and the form of assignment attached 
hereto to any transferee designated by Holder.  The transferee shall sign an investment 
letter in form and substance satisfactory to the Company. 

12. LOST, STOLEN, MUTILATED OR DESTROYED WARRANT.  If this Warrant is lost, 
stolen, mutilated or destroyed, the Company may, on such terms as to indemnity or 
otherwise as it may reasonably impose (which shall, in the case of a mutilated Warrant, 
include the surrender thereof), issue a new Warrant of like denomination and tenor as the 
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Warrant so lost, stolen, mutilated or destroyed.  Any such new Warrant shall constitute an 
original contractual obligation of the Company, whether or not the allegedly lost, stolen, 
mutilated or destroyed Warrant shall be at any time enforceable by anyone. 

13. NOTICES, ETC.  All notices required or permitted hereunder shall be in writing and 
shall be deemed effectively given: (a) upon personal delivery to the party to be notified, 
(b) when sent by confirmed telex or facsimile if sent during normal business hours of the 
recipient, if not, then on the next business day, (c) five (5) days after having been sent by 
registered or certified mail, return receipt requested, postage prepaid, or (d) one (1) day 
after deposit with a nationally recognized overnight courier, specifying next day delivery, 
with written verification of receipt.  All communications shall be sent to the Company at 
the address listed on the signature page and to Holder at the address set forth in the 
Company’s securityholder records or at such other address as the Company or Holder may 
designate by ten (10) days advance written notice to the other parties hereto. 

14. ACCEPTANCE.  Receipt of this Warrant by the Holder shall constitute acceptance 
of and agreement to all of the terms and conditions contained herein. 

15. GOVERNING LAW.  This Warrant and all rights, obligations and liabilities hereunder 
shall be governed by the laws of the State of Delaware, without giving effect to principles 
of conflicts of law. 

 

[Signature Page Follows] 
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IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its duly 
authorized officer as of October __, 2017. 

EBR SYSTEMS, INC. 

By:  

Name: Allan R. Will 

Title: President 

Address:  
 

Electronic Mail Address:  
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NOTICE OF EXERCISE 

TO:  EBR SYSTEMS, INC. 

(1)  The undersigned hereby elects to purchase ________ shares of the Common Stock 
of EBR SYSTEMS, INC. (the “Company”) pursuant to the terms of the attached Warrant, and 
tenders herewith payment of the exercise price in full, together with all applicable transfer taxes, 
if any. 

  The undersigned hereby elects to purchase ________ shares of the Common Stock 
of EBR SYSTEMS, INC. (the “Company”) pursuant to the terms of the net exercise provisions set 
forth in Section 3.2 of the attached Warrant, and shall tender payment of all applicable transfer 
taxes, if any. 
(2) Please issue a certificate or certificates representing said shares of Common Stock in the 
name of the undersigned or in such other name as is specified below: 

________________________ 
(Name) 

________________________ 
________________________ 

(Address) 

(3) The undersigned represents that (i) the aforesaid shares of Common Stock are being 
acquired for the account of the undersigned for investment and not with a view to, or for resale in 
connection with, the distribution thereof and that the undersigned has no present intention of 
distributing or reselling such shares; (ii) the undersigned is aware of the Company’s business 
affairs and financial condition and has acquired sufficient information about the Company to reach 
an informed and knowledgeable decision regarding its investment in the Company; (iii) the 
undersigned is experienced in making investments of this type and has such knowledge and 
background in financial and business matters that the undersigned is capable of evaluating the 
merits and risks of this investment and protecting the undersigned’s own interests; (iv) the 
undersigned understands that the shares Common Stock issuable upon exercise of this Warrant 
have not been registered under the Securities Act of 1933, as amended (the “Securities Act”), by 
reason of a specific exemption from the registration provisions of the Securities Act, which 
exemption depends upon, among other things, the bona fide nature of the investment intent as 
expressed herein, and, because such securities have not been registered under the Securities Act, 
they must be held indefinitely unless subsequently registered under the Securities Act or an 
exemption from such registration is available; and (v) the undersigned is aware that the aforesaid 
shares of Common Stock may not be sold pursuant to Rule 144 adopted under the Securities Act 
unless certain conditions are met and until the undersigned has held the shares for the number of 
years prescribed by Rule 144, that among the conditions for use of the Rule is the availability of 
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current information to the public about the Company and the Company has not made such 
information available and has no present plans to do so. 

[Signature Page Follows] 

 

  
(Date) 

  
(Signature) 

  
(Print name) 
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ASSIGNMENT FORM 

(To assign the foregoing Warrant, execute this form 
and supply required information.  Do not use this 
form to purchase shares.) 

FOR VALUE RECEIVED, the foregoing Warrant and all rights evidenced thereby are hereby 
assigned to 

Name:     
(Please Print) 

Address:     
(Please Print) 

Dated:  __________, 20__ 

Holder’s 
Signature:    

Holder’s 
Address:    

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

To:  __________________ 
 

The undersigned hereby acknowledges that as of the date hereof, __________________ 
(___________) shares of Common Stock remain subject to the right of purchase in favor of 
__________________, pursuant to that certain Warrant to Purchase Common Stock of dated 
October ___, 2017. 

DATED:  ________________ 
EBR SYSTEMS, INC. 
 
 
 
By: _______________________________________ 
          Allan R. Will, President 
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THIS WARRANT AND THE SHARES ISSUABLE HEREUNDER 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 
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 FORM AND SUBSTANCE SATISFACTORY TO THE COMPANY, 
SUCH OFFER, SALE, PLEDGE OR OTHER TRANSFER IS EXEMPT FROM SUCH 
REGISTRATION. 

WARRANT TO PURCHASE STOCK 

Company:    EBR SYSTEMS, INC., a Delaware corporation
Number of Shares:   as set forth below
Class of Stock:   as set forth below 
Warrant Price:    as set forth below
Issue Date:    February 28, 2018
Expiration Date:    February 28, 2028 See also Section 5.1(b). 
Credit Facility: This Warrant to Purchase Stock (as the same may from time to 

time be amended, modified, supplemented or restated, “Warrant”) 
is issued in connection with that certain Second Amendment to 
Loan and Security Agreement of even date herewith between 
Silicon Valley Bank and the Company, which amends that certain 
Loan and Security Agreement dated as of November 28, 2012 (as 
the same may from time to time be amended, modified, 
supplemented or restated, the “Loan Agreement”). 

THIS WARRANT CERTIFIES THAT, for good and valuable consideration, SILICON 
VALLEY BANK (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 Stock 
(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.  Reference is made to 
Section 5.4 of this Warrant whereby Silicon Valley Bank shall transfer this Warrant to its parent 
company, SVB Financial Group. 

As used herein: 

“Class of Stock” means at Bank’s option: (i) the Company’s New Series B 
Preferred Stock, or (ii) Next Round Stock; provided that until the Next Round occurs, the Class 
of Stock shall be the Company’s New Series B Preferred Stock.   

“Next Round” means the Company’s next sale of its convertible preferred stock 
(other than New Series B Preferred Stock) to purchasers which include venture capital investors. 

DocuSign Envelope ID: E3A122A5-C4D7-4004-ABA7-95A73D3B306D
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“Next Round Price” means the lowest effective price per share (on a common 
stock equivalent basis and taking into account any securities issued together with the preferred 
stock) at which shares of the Company’s convertible preferred stock are sold in the Next Round. 

“Next Round Stock” means the Company’s convertible preferred stock issued 
and sold in the Next Round. 

“Number of Shares” means 234,176 shares, which is equal to one fifth of one 
percent (0.20%) of the total fully diluted shares of the Company as of the Issue Date.  

“Series B Price” means $0.8245 per share. 

“Warrant Price” means: (i) if the Class of Stock is New Series B Preferred 
Stock, the Series B Price, or (ii) if the Class of Stock is Next Round Stock, the Next Round 
Price. 

SECTION 1.  EXERCISE. 

1.1 Method of Exercise.  Holder may at any time and from time to time through 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 and the Company 
shall issue to the 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 the 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. 

DocuSign Envelope ID: E3A122A5-C4D7-4004-ABA7-95A73D3B306D
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1.3 Fair Market Value.  If the Company’s common stock is then traded or quoted on a 
nationally recognized securities exchange, inter-dealer quotation system or over-the-counter 
market (a “Trading Market”) and the Class is common stock, the fair market value of a Share 
shall be the closing price or last sale price of a share of common stock reported for the Business 
Day immediately before the date on which Holder delivers this Warrant together with its Notice 
of Exercise to the Company.  If the Company’s common stock is then traded in a Trading Market 
and the Class is a series of the Company’s convertible preferred stock, the fair market value of a 
Share shall be the closing price or last sale price of a share of the Company’s common stock 
reported for the Business Day immediately before the date on which Holder delivers this Warrant 
together with its Notice of Exercise to the Company multiplied by the number of shares of the 
Company’s common stock into which a Share is then convertible.  If the Company’s common 
stock is 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 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 Upon Acquisition of Company. 

(a) Acquisition.  For the purpose of this Warrant, “Acquisition” means any 
Liquidation Transaction (as such term is defined in the Company’s certificate of incorporation in 
effect on the Issue Date). 

(b) Treatment of Warrant at Acquisition.  In the event of an Acquisition in 
which the consideration to be received by the Company’s stockholders 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.  In the event 
of a Cash/Public Acquisition where the fair market value of one Share as determined in 
accordance with Section 1.3 above would be less than the Warrant Price in effect immediately 
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prior to such Cash/Public Acquisition, then this Warrant will expire immediately prior to the 
consummation of such Cash/Public Acquisition.   

(c) Upon the closing of any Acquisition other than a Cash/Public Acquisition 
defined 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 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. 

(d) As used in this Warrant, “Marketable Securities” means securities 
meeting all of the following requirements, determined as of immediately prior to the closing of 
an Acquisition:  (i) the issuer thereof is then subject to the reporting requirements of Section 13 
or Section 15(d) of the 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; (ii) 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 (iii) Holder would be able to 
publicly re-sell, within six (6) months following the closing of such Acquisition, all of the 
issuer’s shares and/or other securities that would be received by Holder in such Acquisition were 
Holder to exercise this Warrant in full on or prior to the closing of such Acquisition. 

SECTION 2.  ADJUSTMENTS TO THE SHARES AND WARRANT PRICE. 

2.1 Stock Dividends, Splits, Etc.  If the Company declares or pays a dividend or 
distribution on the outstanding shares of the Class payable in common stock 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, 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.   
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2.3 Conversion of Preferred Stock.  If the Class is a class and series of the Company’s 
convertible preferred stock, in the event that all outstanding shares of the Class are converted, 
automatically or by action of the holders thereof, into common stock pursuant to the provisions 
of the Company’s Certificate of Incorporation, including, without limitation, in connection with 
the Company’s initial, underwritten public offering and sale of its common stock pursuant to an 
effective registration statement under the Act (the “IPO”), then from and after the date on which 
all outstanding shares of the Class have been so converted, this Warrant shall be exercisable for 
such number of shares of common stock into which the Shares would have been converted had 
the Shares been outstanding on the date of such conversion, and the Warrant Price shall equal the 
Warrant Price in effect as of immediately prior to such conversion divided by the number of 
shares of common stock into which one Share would have been converted, all subject to further 
adjustment thereafter from time to time in accordance with the provisions of this Warrant. 

2.4 Adjustments for Diluting Issuances.  Without duplication of any adjustment 
otherwise provided for in this Section 2, the number of shares of common stock issuable upon 
conversion of the Shares shall be subject to anti-dilution adjustment from time to time in the 
manner set forth in the Company’s Certificate of Incorporation as if the Shares were issued and 
outstanding on and as of the date of any such required adjustment.   

2.5 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. 

2.6 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 or 
other officer of the Company, including computations of such adjustment and the Warrant Price, 
Class and number of Shares in effect upon the date of such adjustment. 

SECTION 3.  REPRESENTATIONS AND COVENANTS OF THE COMPANY. 

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

(a) The initial Warrant Price referenced on the first page of this Warrant is not 
greater than the price per share at which shares of the Class were last sold and issued prior to the 
Issue Date hereof in an arms-length transaction in which at least $500,000 of such shares were 
sold. 

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

(c) The Company’s capitalization table attached hereto as Schedule 1 is true 
and complete, in all material respects, as of 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 or common stock, whether in cash, property, stock, 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 stock (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;  

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

(e) effect an IPO;  

then, in connection with each such event, the Company shall give Holder:   

(1) at least seven (7) Business Days prior written notice of the date on which a 
record will be taken for such dividend, distribution, or subscription rights (and specifying 
the date on which the holders of outstanding shares of the Class will be entitled thereto) 
or for determining rights to vote, if any, in respect of the matters referred to in (a) and (b) 
above;  

(2) in the case of the matters referred to in (c) and (d) above at least seven (7) 
Business Days prior written notice of the date when the same will take place (and 
specifying the date on which the holders of outstanding shares of the Class will be 
entitled to exchange their shares for the securities or other property deliverable upon the 
occurrence of such event and such reasonable information as Holder may reasonably 
require regarding the treatment of this Warrant in connection with such event giving rise 
to the notice); and  

(3) with respect to the IPO, the same notice as is given to holders of registration 
rights with respect to the Company’s common stock.   

Company will also provide information requested by Holder that is reasonably necessary to 
enable Holder to comply with Holder’s accounting or reporting requirements.   
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SECTION 4.  REPRESENTATIONS, WARRANTIES OF THE HOLDER. 

The Holder represents and warrants to the Company as follows: 

4.1 Purchase for Own Account.  This Warrant and the securities 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 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. 

4.5 The Act.  Holder understands that this Warrant and the Shares issuable upon 
exercise hereof have not been registered under the Act in reliance upon a specific exemption 
therefrom, which exemption depends upon, among other things, the bona fide nature of the 
Holder’s investment intent as expressed herein.  Holder understands that this Warrant and the 
Shares issued upon any exercise hereof must be held indefinitely unless subsequently registered 
under the Act and qualified under applicable state securities laws, or unless exemption from such 
registration and qualification are otherwise available.  Holder is aware of the provisions of 
Rule 144 promulgated under the Act. 

4.6 Market Stand-off Agreement.  The Holder agrees that the Shares shall be subject 
to the Market Standoff provisions in Section 1.14 of the Amended and Restated Investors’ Rights 
Agreement dated as of October 30, 2017, by and among the Company and the investors listed on 
the exhibits thereto, as such agreement may be amended from time to time, or similar agreement.  
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In order to enforce such covenants, the Company may impose stop-transfer instructions with 
respect to the securities of the Holder  

4.7 No Voting Rights.  Holder, as a Holder of this Warrant, will not have any voting 
rights until the exercise of this Warrant and, except as expressly set forth in this Warrant, will not 
have any other rights as a stockholder until the exercise of this Warrant. 

SECTION 5.  MISCELLANEOUS. 

5.1 Term and Automatic Conversion 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 a certificate representing the Shares (or such other securities) issued upon such exercise 
to Holder.   

5.2 Legends.  The Shares (and the securities issuable, directly or indirectly, upon 
conversion of the Shares, if any) shall be imprinted with a legend in substantially the following 
form (as well as any other legends required by the Company’s bylaws or any voting agreement, 
investor rights agreement or similar agreement affecting the Class of Stock): 

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 STOCK ISSUED 
BY THE ISSUER TO SILICON VALLEY BANK DATED 
FEBRUARY 28, 2018, 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 ISSUER, 
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 
issuable upon exercise of this Warrant (and the securities issuable, directly or indirectly, upon 
conversion of the Shares, if any) may not be transferred or assigned in whole or in part except in 
compliance with applicable 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 

DocuSign Envelope ID: E3A122A5-C4D7-4004-ABA7-95A73D3B306D



9 

Company shall not require Holder to provide an opinion of counsel if the transfer is to SVB 
Financial Group (Silicon Valley Bank’s parent company) or any other affiliate of Holder, 
provided that any such transferee is an “accredited investor” as defined in Regulation D 
promulgated under the Act.  Additionally, the Company shall also not require an opinion of 
counsel if there is no material question as to the availability of current information as referenced 
in Rule 144(c), Holder represents that it has complied with Rule 144(d) and (e) in reasonable 
detail, the selling broker represents that it has complied with Rule 144(f), and the Company is 
provided with a copy of Holder's notice of proposed sale. 

5.4 Transfer Procedure.  After receipt by Silicon Valley Bank of the executed 
Warrant, Silicon Valley Bank will transfer all of this Warrant to its parent company, SVB 
Financial Group.  By its acceptance of this Warrant, SVB Financial Group hereby makes to the 
Company each of the representations and warranties set forth in Section 4 hereof and agrees to 
be bound by all of the terms and conditions of this Warrant as if the original Holder hereof.  
Subject to the provisions of Section 5.3 and upon providing the Company with written notice, 
SVB Financial Group 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, SVB Financial Group or any subsequent 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 other than SVB Financial Group shall agree in writing with the Company to be bound 
by all of the terms and conditions of this Warrant.  Notwithstanding any contrary provision 
herein, at all times prior to the IPO, Holder may not, without the Company’s prior written 
consent, transfer this Warrant or any portion hereof, or any Shares issued upon any exercise 
hereof, or any shares or other securities issued upon any conversion of any Shares issued upon 
any exercise hereof, to any person or entity who directly competes with the Company, except in 
connection with an Acquisition of the Company by such a direct competitor. 

5.5 Notices.  All notices and other communications hereunder from the Company to 
the Holder, or vice versa, shall be deemed delivered and effective (i) when given personally, 
(ii) on the third (3rd) 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: 

SVB Financial Group 
Attn:  Treasury Department 
3003 Tasman Drive, HC 215 
Santa Clara, CA 95054 
Telephone:  (408) 654-7400 
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Facsimile:  (408) 988-8317 
Email address:  derivatives@svb.com

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

EBR Systems, Inc. 
Attn: Allan Will, Chief Executive Officer 
480 Oakmead Parkway 
Sunnyvale, California 94085 
Telephone: 650-823-4099 
Facsimile: 408-720-1996 
Email: allan@ebrsystemsinc.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 in writing signed by the party against which enforcement of 
such change, waiver, discharge or termination is sought. 

5.7 Attorney’s Fees.  In the event of any dispute between the parties concerning the 
terms and provisions of this Warrant, the party prevailing in such dispute shall be entitled to 
collect from the other party all costs incurred in such dispute, including reasonable attorneys’ 
fees. 

5.8 Counterparts; Facsimile/Electronic Signatures.  This Warrant may be executed in 
counterparts, all of which together shall constitute one and the same agreement. Company, 
Holder and any other party hereto may execute this Warrant by electronic means and each party 
hereto recognizes and accepts the use of electronic signatures and records by any other party 
hereto in connection with the execution and storage hereof.  To the extent that this Warrant or 
any agreement subject to the terms hereof or any amendment hereto is executed, recorded or 
delivered electronically, it shall be binding to the same extent as though it had been executed on 
paper with an original ink signature.  The fact that this Warrant is executed, signed, stored or 
delivered electronically shall not prevent the transfer by any Holder of this Warrant pursuant to 
Section 5.4 or the enforcement of the terms hereof. 

5.9 Governing Law.  This Warrant shall be governed by and construed in accordance 
with the laws of the State of California, without giving effect to its principles regarding conflicts 
of law. 

5.10 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. 

5.11 Business Days.  “Business Day” is any day that is not a Saturday, Sunday or a 
day on which Silicon Valley Bank is closed. 

[Remainder of page left blank intentionally] 
[Signature page follows] 
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[Signature Page to Warrant]

IN WITNESS WHEREOF, the parties have caused this Warrant to Purchase Stock to be 
executed by their duly authorized representatives effective as of the Issue Date written above. 

“COMPANY” 

EBR SYSTEMS, INC. 

By:  _________________________________ 

Name: Allan Will 

Title:   President and CEO 

“HOLDER” 

SILICON VALLEY BANK 

By:_________________________________ 

Name: Shawn Parry 

Title:  Director 
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APPENDIX 1 

NOTICE OF EXERCISE 

1. The undersigned Holder hereby exercises its right purchase ___________ shares 
of the Common/Series ______ Preferred [circle one] Stock of EBR Systems, Inc.  (the 
“Company”) in accordance with the attached Warrant To Purchase Stock, 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 Stock as of the 
date hereof. 

HOLDER: 

_________________________ 

By:_________________________ 

Name:________________________ 

Title:_________________________ 

(Date):_______________________ 
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SCHEDULE 1 

Company Capitalization Table 

See attached 
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	Warrant to Purchase Stock - 2012  (80838385.1)
	Warrant to Purchase Stock - 2015  (80838372.1)
	Form of Warrant to Purchase Common Stock - 2017  (80838498.1)
	1. Definitions.  As used herein, the following terms shall have the following respective meanings:
	(a) “Common Stock” shall mean the Common Stock, par value $0.001 per share, of the Company.
	(b) “Exercise Period” shall mean the period commencing on the date hereof and ending on the tenth (10th) anniversary of the date hereof, unless sooner terminated as provided in Section 8, below.
	(c) “Exercise Price” shall mean $0.41225 per Exercise Share, subject to adjustment pursuant to Section 6 below.
	(d) “Exercise Shares” shall mean 1,950,607 shares of the Company’s Common Stock issuable upon exercise of this Warrant, subject to adjustment pursuant to the terms herein, including but not limited to adjustment pursuant to Section 6 below.

	2. Vesting of Warrant. Subject to Sections 3.3 and 8, 1/48th of the Exercise Shares shall vest and become exercisable each month over forty eight months.
	3. Exercise of Warrant.  To the extent vested pursuant to Section 2, the rights represented by this Warrant may be exercised in whole or in part at any time during the Exercise Period, by delivery of the following to the Company at its address set for...
	(a) An executed Notice of Exercise in the form attached hereto;
	(b) Payment of the Exercise Price either (i) in cash or by check, or (ii) by cancellation of indebtedness; and
	(c) This Warrant.
	3.2 Net Exercise.  Notwithstanding any provisions herein to the contrary, if the fair market value of one Exercise Share is greater than the Exercise Price (at the date of calculation as set forth below), in lieu of exercising this Warrant by payment ...
	Where X = the number of Exercise Shares to be issued to the Holder
	Y = the number of Exercise Shares purchasable under the Warrant or, if only a portion of the Warrant is being exercised, that portion of the Warrant being canceled (at the date of such calculation)
	A = the fair market value of one Exercise Share (at the date of such calculation)
	B = Exercise Price (as adjusted to the date of such calculation)
	For purposes of the above calculation, the fair market value of one Exercise Share shall be determined by the Company’s Board of Directors in good faith; provided, however, that in the event that this Warrant is exercised pursuant to this Section 3.2 ...
	3.3 Termination of Services Agreement.  If (a) the Services Agreement between EBR Systems (AUST) Pty Ltd (ACN 617 572 022) (the “Australian Subsidiary”) and Holder dated October 30, 2017 (the “Services Agreement”) terminates for any reason, except for...

	4. Covenants of the Company.
	4.1 Covenants as to Exercise Shares.  The Company covenants and agrees that all Exercise Shares that may be issued upon the exercise of the rights represented by this Warrant will, upon issuance, be validly issued and outstanding, fully paid and nonas...
	4.2 Notices of Record Date.  In the event of any taking by the Company of a record of the holders of any class of securities (i) for the purpose of determining the holders thereof who are entitled to receive any dividend (other than a cash dividend wh...

	5. Representations of Holder.
	5.1 Acquisition of Warrant for Personal Account.  The Holder represents and warrants that it is acquiring the Warrant and the Exercise Shares solely for its account for investment and not with a view to or for sale or distribution of said Warrant or E...
	5.2 Securities Are Not Registered.
	(a) The Holder understands that the Warrant and the Exercise Shares have not been registered under the Securities Act of 1933, as amended (the “Act”) on the basis that no distribution or public offering of the stock of the Company is to be effected.  ...
	(b) The Holder recognizes that the Warrant and the Exercise Shares must be held indefinitely unless they are subsequently registered under the Act or an exemption from such registration is available.  The Holder recognizes that the Company has no obli...
	(c) The Holder is aware that neither the Warrant nor the Exercise Shares may be sold pursuant to Rule 144 adopted under the Act unless certain conditions are met, including, among other things, the existence of a public market for the shares, the avai...

	5.3 Disposition of Warrant and Exercise Shares.
	(a) The Holder further agrees not to make any disposition of all or any part of the Warrant or Exercise Shares in any event unless and until:
	(i) The Company shall have received a letter secured by the Holder from the Securities and Exchange Commission stating that no action will be recommended to the Commission with respect to the proposed disposition;
	(ii) There is then in effect a registration statement under the Act covering such proposed disposition and such disposition is made in accordance with said registration statement; or
	(iii) The Holder shall have notified the Company of the proposed disposition and shall have furnished the Company with a detailed statement of the circumstances surrounding the proposed disposition, and if reasonably requested by the Company, the Hold...

	(b) The Holder understands and agrees that all certificates evidencing the shares to be issued to the Holder may bear the following legend:


	6. Adjustment of Exercise Price.  In the event of changes in the outstanding Common Stock of the Company by reason of stock dividends, split-ups, recapitalizations, reclassifications, combinations or exchanges of shares, separations, reorganizations, ...
	7. Fractional Shares.  No fractional shares shall be issued upon the exercise of this Warrant as a consequence of any adjustment pursuant hereto.  All Exercise Shares (including fractions) issuable upon exercise of this Warrant may be aggregated for p...
	8. Early Termination. In the event of, at any time during the Exercise Period, (i) a liquidation, dissolution, or winding up of the Company, or other such Liquidation Transaction (as defined in the Restated Certificate) (collectively, a “Liquidation E...
	9. Market Stand-Off Agreement. In connection with the initial public offering of the Company’s securities and upon request of the Company or the underwriters managing such offering of the Company’s securities, Holder agrees not to sell, make any short...
	10. No Stockholder Rights.  This Warrant in and of itself shall not entitle the Holder to any voting rights or other rights as a stockholder of the Company.
	11. Transfer of Warrant.  Subject to applicable laws, the restriction on transfer set forth on the first page of this Warrant, and any restrictions applicable to the transfer of shares set forth in the Company’s bylaws, as they may be amended from tim...
	12. Lost, Stolen, Mutilated or Destroyed Warrant.  If this Warrant is lost, stolen, mutilated or destroyed, the Company may, on such terms as to indemnity or otherwise as it may reasonably impose (which shall, in the case of a mutilated Warrant, inclu...
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	15. Governing Law.  This Warrant and all rights, obligations and liabilities hereunder shall be governed by the laws of the State of Delaware, without giving effect to principles of conflicts of law.
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