
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 6-K

REPORT OF FOREIGN PRIVATE ISSUER PURSUANT TO RULE 13a-16
OR 15d-16 UNDER THE SECURITIES EXCHANGE ACT OF 1934

For the month of March 2025

Commission file number: 001-41491

NAYAX LTD.
(Translation of registrant’s name into English)

 Arik Einstein Street, Bldg. B, 1st Floor
Herzliya 4659071, Israel

 (Address of principal executive offices)

Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F.

Form 20-F ☒           Form 40-F ☐



EXPLANATORY NOTE

On March 10, 2025, Nayax Ltd. (the “Company”) issued a press release titled “Nayax Announces the Completion of a Notes and Warrants Offering in Israel”. A copy of the press release is
enclosed herewith as Exhibit 99.1.

This Form 6-K (including its exhibits) is hereby incorporated by reference into all effective registration statements filed by the Company with the U.S. Securities and Exchange Commission
(the “SEC”) or with the Israeli Securities Authority (the “ISA”), including without limitation the Company’s Registration Statement on Form S-8 filed with the SEC (File No. 333-267542),
the Company’s Registration Statement on Form F-3 filed with the SEC (File Nos. 333-274812) and the Company’s Shelf Prospectus filed with the ISA.

EXHIBIT INDEX

The following exhibits are enclosed as part of this Form 6-K:

Exhibit Description

99.1 Press Release titled “Nayax Announces the Completion of a Notes and Warrants Offering in Israel” dated March 10, 2025

99.2 Translation of a Summary of the Material Terms of the Notes, as filed with the Israeli Securities Authority on March 10, 2025
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

  NAYAX LTD.  
       
  By: /s/ Gal Omer  
    Name: Gal Omer  
    Title: Chief Legal Officer  
       
Date: March 10, 2025
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Exhibit 99.1

Nayax Announces the Completion of a Notes and Warrants Offering in Israel

HERZLIYA, Israel, March 10, 2025  — Nayax Ltd. (Nasdaq: NYAX; TASE: NYAX) (the "Company") announced today, further to its announcements of February 13, 2025, and March 7,
2025, that the Company completed a Notes and Warrants Offering in Israel (the “Notes” and the "Warrants", respectively and together, the “Securities”).

General

The Securities were offered in units, with each unit consisting of NIS 1,000 principal amount of Notes and three Warrants (the “Unit”). The Company sold 486,291 Units at a price of NIS
1,021 per Unit, for aggregate gross proceeds of NIS 496.5 million (approximately $137.1 million as of March 10, 2025) (the "Offering"). The Offering was oversubscribed by 93.3%. The
Notes and the Warrants will be listed separately for trading on the Tel-Aviv Stock Exchange.

Use of Proceeds

The net proceeds from the Offering, after deduction of commissions, fees and expenses, will be approximately NIS 486.2 million (approximately $134.3 million). The Company intends to use
the net proceeds of the Offering for general corporate purposes including repayment of debt and potential acquisitions and investments.  

Terms of the Notes

The Notes are non-linked, bear a fixed annual interest rate of 5.9%, and will mature on September 30, 2030. The interest rate of the Notes will be adjusted upwards if (a) the Company's Equity
shall be less than $100 million, (b) the Equity / Assets Ratio (as defined below) shall be less than 24%, and (c) the Company's Revenues (as defined in the Indenture) shall be less than $170
million. The Notes principal will be repaid in four annual unequal payments commencing in September 2027 through September 2030. The first and second installments shall be equal to 10%
of the principal amount each (approximately NIS 48.6 million or $13.4 million each), and the third and fourth installments shall be equal to 40% of the principal amount each (approximately
NIS 194.5 million or $53.8 million each). The first coupon payment under the Notes, for the period of March 11, 2025 through September 29, 2025, shall reflect a rate of 3.28137%.

Terms of the Warrants

Each Warrant is exercisable into one Ordinary Share of the Company, at an exercise price of NIS 177.80 (paid in cash), an approximate 37% premium over the closing price of the Ordinary
Shares on March 6, 2025. The exercise price of the Warrants will be adjusted for changes in the NIS-to-USD exchange rate. The Warrants will expire on March 31, 2027.

Covenants, Restrictions on Distributions, and Events of Default

In connection with the Offering, the Company undertook, for as long as the Notes are outstanding, to maintain the following ratios (the "Ratios"):

• The Company's Equity (as such term is defined in the related indenture shall be at least $80 million; and

• The ratio between the Company's  Equity and the Company's  Assets  (excluding cash,  cash equivalents,  short  term bank deposits,  restricted cash transferable to customers for
processing activity and receivables in respect of processing activity), shall be at least 21% (the "Equity / Assets Ratio").

In addition, the Company agreed not to pay dividends or perform shares buy-backs unless (a) the Company's Equity (excluding the distributed amount) shall be at least $120 million, and (b)
the Equity / Assets Ratio shall be at least 29%.



Deed of Trust

As part of the Offering, the Company entered into a Deed of Trust dated March 10, 2025, with Reznik Paz Nevo Trustees Ltd. as trustee for the Notes (the “Indenture”). The Indenture contains
standard events of default (including in-compliance with the Ratios) and provisions regarding change of control. A translation of the summary of the material terms of the Indenture, in the form
filed with the Israeli Securities Authority, is enclosed herein.

Disclaimers

The Offering was made only in Israel. The Securities offered in the Offering will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and may not be
offered or sold in the United States or to U.S. Persons (as defined in Regulation “S” promulgated under the Securities Act) without registration under the Securities Act or an exemption from
the registration requirements  of the Securities  Act.  In addition,  U.S.  Persons may not  exercise the Warrants.  This  announcement  does not  constitute a solicitation or an offer to buy any
securities.

Forward-Looking Statements

This report on Form 6-K contains statements that constitute forward-looking statements. Many of the forward-looking statements contained in this report on Form 6-K can be identified by the
use of forward-looking words such as “anticipate,” “believe,” “could,” “expect,” “should,” “plan,” “intend,” “estimate” and “potential,” among others. Forward-looking statements include,
but are not limited to, statements regarding our intent, belief or current expectations. Forward-looking statements are based on our management’s beliefs and assumptions and on information
currently available to our management. Such statements are subject to risks and uncertainties, and actual results may differ materially from those expressed or implied in the forward-looking
statements due to of various factors, including, but not limited to: our expectations regarding general market conditions, including as a result of global economic trends; changes in consumer
tastes and preferences; fluctuations in inflation, interest rate and exchange rates in the global economic environment; general economic, political, demographic and business conditions in Israel,
including the ongoing war in Israel that began on October 7, 2023 and global perspectives regarding that conflict; and other risk factors discussed under “Risk Factors” in our annual report on
Form 20-F filed with the SEC on March 4, 2025 (our "Annual Report"). The preceding list is not intended to be an exhaustive list of all of our forward-looking statements. The forward-looking
statements are based on our beliefs, assumptions and expectations of future performance, taking into account the information currently available to us. These statements are only estimates based
upon our current  expectations  and projections  about  future events.  There are important  factors  that  could cause our actual  results,  levels  of activity,  performance or achievements  to  differ
materially from the results, levels of activity, performance or achievements expressed or implied by the forward-looking statements. In particular, you should consider the risks provided under
“Risk Factors” in our Annual Report. You should not rely upon forward-looking statements as predictions of future events. Although we believe that the expectations reflected in the forward-
looking statements  are reasonable,  we cannot  guarantee that  future results,  levels  of activity,  performance and events  and circumstances  reflected in  the forward-looking statements  will  be
achieved or will occur. Each forward-looking statement speaks only as of the date of the particular statement. Except as required by law, we undertake no obligation to update publicly any
forward-looking statements for any reason, to conform these statements to actual results or to changes in our expectations.



About Nayax
 
Nayax is a global commerce enablement, payments and loyalty platform designed to help merchants scale their business. Nayax offers a complete solution including localized cashless payment
acceptance, management suite, and loyalty tools, enabling merchants to conduct commerce anywhere, at any time. With foundations and global leadership in serving unattended retail, Nayax
has  transformed into  a comprehensive solution focused on our customers'  growth across  multiple channels.  As  of December 31,  2024,  Nayax has  11 global  offices,  approximately  1,100
employees, connections to more than 80 merchant acquirers and payment method integrations and globally recognized as a payment facilitator. Nayax's mission is to improve our customers'
revenue potential and operational efficiency. For more information, please visit www.nayax.com
 
Public Relations Contact:
Scott Gamm
Strategy Voice Associates
scott@strategyvoiceassociates.com

Investor Relations Contact:
Aaron Greenberg, CSO
aarong@nayax.com
 



Exhibit 99.2

March 4, 2025

Nayax Ltd.
(the “Company”)

Summary of Offering Terms

The following is a summary of the offering terms set forth in the deed of trust for notes (Series A) (the “Deed of Trust” and the “ Notes”, respectively):
 

• This document is only a brief and general description of some of the terms of the offering documents. It is not exhaustive and does not substitute a full reading of the binding documents.
In the event of a contradiction between the offering documents and this document, the offering documents are to prevail.

 
• Unless otherwise set forth in this document, the terms set forth in this document and defined in the offering documents shall have the same meaning prescribed to them in the offering

documents.
 

Notes ranking
 

☐ The Notes are secured by security interests.
 

If the Company has different “seniority” ranks for different series:
 

☐ The Notes include provisions granting them seniority over other series of Company notes:
 

Seniority compared to: ___________________________________________________.
 

Summary of the seniority provisions: ________________________________________.
 

☐ The Notes include provisions granting them inferiority under other series of Company notes: _____________________.
 

Inferiority compared to: ___________________________________________________.
 

Summary of the inferiority provisions: ________________________________________.
 

☒ The Notes are not secured, and their terms do not include provisions that create “seniority” ranks between series.
 

Listing for trade
 

☒ There is an explicit term related to listing the Notes on TASE or on the trading system for institutional entities operated by TASE (“TASE UP”).
 

Restrictions on “dilutive” transactions
 

☐ There are restrictions on assuming additional financial debt: _______________________________.
 



There are no restrictions on assuming additional debt. However, and as specified in section 2.4 of the Deed of Trust, expansion of the series of the Notes is subject to the following
terms: (i) according to the latest financial statements published prior to the date of series expansion, the Company is in compliance (and after retroactive consideration of the series
expansion the Company will comply) with all financial covenants set forth in section 4.4 of the Deed of Trust, without taking into account the grace periods in connection with such
financial  covenants,  unless the Company provides the trustee with an affidavit  as  set  forth in section 2.4.3 of the Deed of Trust;  (ii) the Notes were not  accelerated to immediate
repayment and there is no cause for accelerating the Notes to immediate repayment as stated in section 5 of the Deed of Trust; (iii) the Company has declared to the trustee that it is in
compliance with all of its material obligations to the noteholders in accordance with the provisions of the Deed of Trust and that the expansion of the series of Notes itself will not lead,
forthwith following completion of the series  expansion,  to  noncompliance with its  material  obligations  to the noteholders;  (iv) the Company has  declared to the trustee that  the
expansion does not impair the Company's ability to repay the Notes; and (v) the Company has delivered to the trustee, prior to the date of conducting the institutional tender (if any) or
prior to the public tender in the absence of institutional tender, whichever is earlier, or prior to the date on which the Company issues a report regarding the private placement of notes,
a certificate signed by the Company through the Company's CEO and/or its senior financial officer , whereby the Company is in compliance with the aforementioned terms that are set
forth in section 2.4 of the Deed of Trust, in form to the trustee’s satisfaction.

 
In addition, as specified in section 2.7 of the Deed of Trust, an additional public offering of a series of notes shall be subject to the Company delivering to the trustee, prior to the
additional  offering,  an  approval  signed  by  the Company through the Company’s  CEO and/or its  senior financial  officer,  whereby all  of the following terms  are satisfied:  (i)  the
Company's board of directors discussed and determined that  the additional  offering does not  impair the Company's ability to repay the Notes (Series A);  (ii) there is no cause for
accelerating the Notes (Series A) to immediate repayment. The Company shall not be required to comply with said condition if the designation of the consideration of the additional
offering, as will be specified in the Company's statement and the offering documents of the additional series, is the full redemption of the Notes (Series A) in accordance with their
terms.

 
☒ There is an undertaking not to create pledges (“Negative Pledge”), as follows: There is an undertaking not to create a floating charge on all of the Company's assets, except under the

terms specified in section 4.6 of the draft deed of trust. For more details see section 4.6 of the draft deed of trust.
 

Financial criteria
 

☒ There are obligations to comply with financial criteria: As long as the Notes (Series A) have not yet been fully repaid, the Company undertakes to the holders of Notes (Series A), to
comply with each of the financial criteria specified in section 4.4 of the Deed of Trust and below: (i) total equity (as defined in section 4.4.1 of the Deed of Trust) of the Company shall
be no less than USD 80 million; (ii) equity (defined in section 4.4.1 of the Deed of Trust) to balance sheet (as defined in section 4.4.2 of the Deed of Trust) ratio shall be no less than
21% (“Equity to Balance Sheet Ratio”). For more details on financial criteria and their method of calculation, see section 4.4 of the Deed of Trust.
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Restrictions on “distribution”
 

☒ There is an explicit term regarding restrictions on the Company with respect to distribution of dividends, as specified in section 4.5 of the Deed of Trust.
 

☒ There are restrictions on “distribution”: the Company undertakes that until final repayment of the Notes, distribution by the Company as defined in the Companies Law, including
buyback of shares, shall be subject to the Company declaring to the trustee by a signed certificate as set forth below, that all conditions set forth in section 4.5 of the Deed of Trust and
below are satisfied: (i) the total equity (as defined in section 4.4.1 of the Deed of Trust) less the distribution amount shall be no less than USD 120 million; (ii) the Company’s Equity
to Balance Sheet Ratio (as defined above) shall exceed 29%; (iii) there is no cause for accelerating the Notes to immediate repayment as stated in section 5.1 of the Deed of Trust, and
no such cause will  arise as  a result  of the distribution,  without  taking into account  grace periods;  (iv) the Company is  not  in violation of any of its  material  obligations to the
noteholders under the provisions of the Deed of Trust; (v) the Company's board of directors has confirmed that there is no reasonable concern that the distribution will prevent the
Company from satisfying its existing and anticipated obligations (including repayment of the Notes (Series A)), as such obligations become due; (vi) the Company undertakes that on
the date of the board of directors' resolution on distribution there are no “red flags” in the Company, as defined in regulation 10(b)(14)(a) of the Securities Regulations (Periodic and
Current Reports), 5730-1970, according to the latest (consolidated) financial statements published by the Company prior to the date of distribution and while taking the distribution
into account.

 
☐ There are restrictions on the repayment of shareholder loans: __________________________.

 
Restrictions on “controlling shareholder transactions”

 
☐ There are restrictions on “controlling shareholder transactions”: _______________________.

    
Restructuring

 
☒ There are restrictions on change of control: In accordance with and subject to section 5.1.25 of the Deed of Trust, should there be a change of control in the Company without obtaining

prior approval  for the change of control  at  the meeting of the noteholders  by way of ordinary resolution,  the noteholders  will  be permitted to  accelerate the Notes  to  immediate
repayment.  In this  regard,  “change of  control” means a transaction that  results  in the aggregate holding of Yair Nechmad,  Amir Nechmad and David Ben Avi  or their relatives
(themselves-not together with others) being less than 35% of the Company's issued share capital, or another transaction as a result of which there is a shareholder holding, itself or
together with others, Company shares at a rate of the Company's issued share capital that exceeds the aggregate holding rate of Yair Nechmad, Amir Nechmad and David Ben Avi.
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☒ There are restrictions on merger and acquisition transactions:
 

(a) In accordance with and subject to sections 5.1.7 and 5.2 of the Deed of Trust, in case of a merger in which the Company is the surviving company or the target company, without
prior approval  of the noteholders  by way of an ordinary resolution (as  defined in the Deed of Trust),  the noteholders  will  be permitted to accelerate the Notes  to immediate
repayment, unless the Company and the surviving company declare to the noteholders, at least ten (10) business days before the date of completing the merger, that there is no
reasonable concern that the surviving entity will not be able to meet the obligations towards the noteholders due to the merger.

 
(b) In accordance with and subject to sections 5.1.24 and 5.2 of the Deed of Trust, if a majority of the Company's assets (as such term is defined in section 5.1.26 of the Deed of

Trust) are sold without the Company undertaking that most of the consideration will serve it for the purchase of another asset or assets in the Company's field of activity, the
noteholders will be permitted to accelerate the Notes to immediate repayment, unless the consent of the noteholders (Series A) for such sale was obtained in advance, by way of a
special resolution.

 
Rating

 
☐ The Notes are rated: ________________________.

 
☒ There is an undertaking to maintain a rating continuity: in accordance with and subject to section 5.1.22 of the Deed of Trust, and noting the provisions of section 15 in the Deed of

Trust, should the Notes be rated, then in the event that the Notes cease to be rated for a period exceeding 60 consecutive days due to circumstances or reasons under the control of the
Company, the noteholders will be permitted to accelerate the Notes to immediate repayment. For the avoidance of doubt, it is clarified that if the Notes (Series A) are to be rated by
several rating agencies, for the purposes of this section termination of rating means termination of rating by all rating agencies, provided that at that time there is at least one active
rating agency in Israel.

 
☐ There are provisions for adjusting the terms of the Notes upon a rating downgrade: _________.

 
☒ There is an explicit term whether the Company undertakes not to replace a rating agency and if it does so it is obligated to publish reasons for such replacement, as specified in section

15.2 of the Deed of Trust.
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Causes for acceleration to immediate repayment
 

Cause Applies (section no.)/N/A Comments

Non-payment 5.1.1 Should the Company fail to repay any amount it is required to repay in connection with the Notes or
under the Deed of Trust, and the Company fails to remedy this breach within a period of seven (7)
days following the scheduled repayment date.

Fundamental  breach  or  breach  of  material
obligations

5.1.19 Should the Company be in fundamental breach of the terms of the Notes or the Deed of Trust or fail
to  fulfill  any  of  the  material  obligations  thereunder,  including  if  it  transpired  that  a  material
representation of the Company in the Notes  or the Deed of Trust  was misstated or is  incomplete,
provided the Company has  not  remedied such breach within  fourteen (14) days  from the date the
Company becomes aware of the breach.

Misstatement of representations 5.1.19 Should it transpire that a material representation of the Company in the Notes or the Deed of Trust
was misstated or is incomplete, provided the Company has not remedied such breach within fourteen
(14) days from the date the Company becoming aware of the breach.

Breach  of  specific  obligations  -  restrictions  on
raising  additional  debt  including  restrictions  on
series expansion

5.1.18 Should the Company perform a series  expansion contrary to its  undertakings in section 2.4 of the
Deed of Trust, or if it is in breach of any of its undertakings as stated in section 2.7 of the Deed of
Trust.
 

Breach  of  specific  undertaking  -  no  pledges
(Negative Pledge)

5.1.20 The Company breached any of its Negative Pledge obligations in section 4.6 of the Deed of Trust.

Breach  of  specific  undertaking  -  restrictions  on
distribution

5.1.21 The Company performed a distribution contrary to any of the provisions of section 4.5 of the Deed of
Trust.

Breach  of  specific  undertaking  –  restrictions  on
controlling shareholder transactions

N/A  
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Cause Applies (section no.)/N/A Comments

Breach  of specific  undertaking  -  failure to  publish
financial statements by the required deadline

5.1.16 If the Company failed to publish a financial statement it is required to publish under the provisions of
applicable law,  within thirty (30) days from the deadline for such publication,  or within thirty (30)
days from the end of the extension granted to the Company by a competent authority for publication
of such financial statements, whichever is later.

Breach  of  specific  undertaking  -  the  financial
covenants

5.1.13 If the Company fails to comply with any of the financial criteria set forth in section 4.4 of the Deed of
Trust during the period specified in section 4.4.6 of the Deed of Trust.

Resolution  to  liquidate,  permanent  and  final
liquidation order

5.1.5 Except in the event of liquidation for the purposes of merging with another company.

Temporary  liquidation  order,  appointment  of  a
temporary  liquidator  or  any  judicial  decision  of a
similar nature

5.1.2 If not rescinded within forty-five (45) days of the date the order or decision was issued, as applicable.
Notwithstanding  the foregoing,  the Company  will  not  be granted  any  grace period  in  relation  to
orders issued or motions filed, as applicable, by the Company or with its consent.

Lien or execution proceedings 5.1.3 If a lien is imposed on the majority of the Company's assets (as such term is defined in section 5.1 of
the Deed of Trust) or on all of its assets, or if execution proceedings are instituted against such assets
or pledges realized against the majority of the Company's assets or all of its assets as aforesaid, and
the lien is not removed or execution not cancelled, as applicable, within forty-five (45) days from the
date of being imposed or executed, as applicable. Notwithstanding the foregoing, the Company will
not  be granted any grace period in relation to motions filed or orders issued,  as applicable,  by the
Company or with its consent.
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Cause Applies (section no.)/N/A Comments

Motions  for  receivership  or  appointment  of  a
temporary receiver, an order to appoint a permanent
receiver,  including  any  motion  with  similar  or
identical result under the Insolvency Law

5.1.4
 

If not  rejected  or  cancelled  within  forty-five  (45)  days  of the  appointment.  Notwithstanding  the
foregoing,  the Company will  not be granted any grace period in relation to motions filed or orders
issued, as applicable, by the Company or with its consent. In addition, with respect to the issuance of
an order to appoint a permanent receiver over most or all  of the Company's assets – without grace
period.

Motion for stay of proceedings, stay of proceedings
order,  Company  motion  for  compromise  or
composition with its creditors under section 350 of
the Companies Law

5.1.6 (i)  If the  Company  files  a  motion  for  a  stay  of proceedings  or  any  similar  proceeding  under  the
Insolvency Law or a motion for an order to initiate proceedings as defined in the Insolvency Law, or if
such an order is  issued against  the Company or if the Company files a motion for a settlement or
composition  with  creditors  under  section  350  of the  Companies  Law  or  in  accordance  with  the
provisions of the Insolvency Law (except for the purpose of merging with another company and/or a
change in the structure of the Company including a split, which are not prohibited under the terms of
this deed, and except for making arrangements between the Company and its shareholders that are not
prohibited under this deed and that do not have the potential to affect the solvency of the Notes), or if
the Company proposes a settlement or composition to its creditors in any other way as stated in this
paragraph (i), on the backdrop of the Company’s inability to fulfill its obligations as they come due;
or (ii) if a motion is filed under section 350 of the Companies Law against the Company (without its
consent),  or  a motion  under  the Insolvency  Law (without  the Company’s  consent),  that  was  not
rejected or cancelled within forty-five (45) days of its filing.
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Cause Applies (section no.)/N/A Comments

The  Company  ceased  or  announced  its  intent  to
cease  managing  its  business  affairs,  the  Company
terminated  or  announced  its  intent  to  stop
payments

5.1.11

5.1.12

 

The  Company's  business  has  been  materially
adversely affected, and there is real concern that the
Company will not be able to repay its debts to the
noteholders

5.1.15 Should t  the Company's business be materially adversely affected compared to its condition on the
date of initial  offering of the Notes,  and there is real concern that the Company will  not be able to
repay the Notes on time or will  not  fulfill  its  material  obligations towards the noteholders as they
become due.

Real  concern  that  the Company will  not  meet  its
material obligations towards the noteholders

5.1.15 (i) If there is a material deterioration in the Company's business compared to its condition on the date
the notes (Series A) were offered initially, and there is real concern that the Company will not be able
to repay the notes (Series A) on time; (ii) there is real concern that the Company will not fulfill its
material obligations towards the noteholders as they become due.

Suspension or delisting from TASE 5.1.9

5.1.10

5.1.17

Upon the occurrence of one of the following events:  (i) the Notes  are delisted from TASE;  or (ii)
trading of the Notes was suspended by TASE, except for suspension for reasons of ambiguity, as such
is defined in Part IV of the TASE bylaws, and the suspension is not canceled within sixty (60) days;
or (iii) if the Company ceases to be a reporting corporation.

Cross  default/cross  acceleration  (in  cases  of
non-payment  of  other  debts  or  in  cases  of
acceleration to immediate repayment of other debts)

5.1.8 If one  of the  following  is  accelerated  to  immediate  repayment:  (1)  another  series  of listed  notes
(including on the TASE UP) issued by the Company or another series of listed securities issued by
the Company;  or (2) a debt  or several  of the Company's  debts  towards  a creditor or a number of
financial creditors cumulatively in excess of 10% of the Company's total assets in accordance with its
financial statements and the demand for such acceleration to immediate repayment was not removed
and/or the Company does not repay the debt within 21 days.
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Cause Applies (section no.)/N/A Comments

Termination of rating 5.1.22 Should  the  Notes  be  rated  –  if the  Notes  cease  to  be  rated  for  a  period  of time  exceeding  60
consecutive  days,  except  if termination  of the  rating  is  for  reasons  or  circumstances  outside  the
Company's  control.  For the avoidance of doubt,  it  is  clarified that  if the Notes  are to be rated by
several credit rating agencies, for the purposes of this section termination of rating means termination
of rating by all rating agencies, all provided that at that time there is at least one active rating agency
in Israel.

Rating downgrade 5.1.23 If the Notes are rated, the Notes rating will be below “ilBBB minus” by S&P Maalot Ltd., or any
corresponding rating of another rating agency, so long as the rating downgrade does not derive solely
from a change in the rating scales of the rating agency. For the avoidance of doubt, it is clarified that if
the Notes (Series A) are rated by several  agencies,  for the purposes of this  section it  is  the lowest
rating relating to the Notes, as it shall be from time to time.

Change of control 5.1.25 In the event of a change of control in the Company without prior approval for the transfer of control
from  the  meeting  of  the  noteholders  by  way  of  an  ordinary  resolution.  In  this  regard,
“change of control” means a transaction that results in the aggregate holding of Yair Nechmad, Amir
Nechmad and David Ben Avi or their relatives (themselves-not together with others) being less than
35% of the Company's  issued share capital,  or another transaction  as  a result  of which there is  a
shareholder holding, itself or together with others, Company shares at a rate of the Company's issued
share capital that exceeds the aggregate holding rate of Yair Nechmad, Amir Nechmad and David Ben
Avi.
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Cause Applies (section no.)/N/A Comments

Breach of obligations in connection with structural
changes, mergers and acquisitions

5.1.7 In the event  of a merger,  pursuant  to  which the Company is  the surviving company or the target
company, without the prior approval of the noteholders, by way of an ordinary resolution, unless the
Company and the surviving company declared  to  the noteholders,  at  least  ten  (10) business  days
before  the  date  of completing  the  merger,  that  there  is  no  reasonable  concern  that  the  surviving
company will be unable to meet the Company's obligations to the noteholders due to the merger.

Breach  of  obligations  in  connection  with  an
expansion of a series of notes

5.1.18 Should the Company perform a series  expansion contrary to its  undertakings in section 2.4 of the
Deed of Trust, or if it is in breach of any of its undertakings as stated in section 2.7 of the Deed of
Trust.

Failure to register the Notes on the TASE UP N/A  

Listing the Notes on the primary list N/A  

Winding-up or dissolution of the Company 5.1.14 Should the Company be wound up or dissolved for any reason, except pursuant to a merger as stated
at the end of section 5.1.7 in the Deed of Trust.

A change was made to the issuer’s primary area of
activity

5.1.20 In case of change in the Company's area of activity, whereby the Company's primary area of activity is
no longer provision of payment solutions and/or other financial solutions.

Inclusion  of  a  “going  concern”  comment  in  the
auditor's  option/report,  attached to  the Company's
financial statements

5.1.19 If a  “going  concern” comment  is  recorded  in  the  financial  statements  of the  Company  for  two
consecutive audited or reviewed consolidated financial statements of the Company.
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Ad hoc committee
 

☒ There are provisions that regulate the appointment of an ad hoc committee: In accordance with the provisions of section 5.5 of the Deed of Trust, the trustee is permitted, or will be
obligated pursuant to the written request of the Company, to appoint and convene an ad hoc creditors’ committee from among the noteholders, and in such a case the provisions set
forth in Annex 1 to the Deed of Trust, including with respect to its composition and powers, shall apply.

 
Governing law and jurisdiction
 

☒ Governing law: solely Israeli law.
 

☒ Jurisdiction: granted to the competent courts in Tel Aviv-Yafo.
___________________

 
Nayax Ltd.
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