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PART I - FINANCIAL INFORMATION

Item 1. Consolidated Financial Statements
ZEBRA TECHNOLOGIES CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(In millions, except share data)
June 27, December 31,
2020 2019
(Unaudited)
Assets
Current assets:
Cash and cash equivalents $ 63 $ 30
Accounts receivable, net of allowances for doubtful accounts of $2 million as of June 27, 2020 and December 31, 2019, respectively 406 613
Inventories, net 513 474
Income tax receivable 52 32
Prepaid expenses and other current assets 60 46
Total Current assets 1,094 1,195
Property, plant and equipment, net 252 259
Right-of-use lease assets 109 107
Goodwill 2,621 2,622
Other intangibles, net 242 275
Deferred income taxes 123 127
Other long-term assets 166 126
Total Assets $ 4,607 $ 4,711
Liabilities and Stockholders’ Equity
Current liabilities:
Current portion of long-term debt $ 233 $ 197
Accounts payable 503 552
Accrued liabilities 369 379
Deferred revenue 273 238
Income taxes payable 11 38
Total Current liabilities 1,389 1,404
Long-term debt 986 1,080
Long-term lease liabilities 105 100
Long-term deferred revenue 232 221
Other long-term liabilities 92 67
Total Liabilities 2,804 2,872
Stockholders’ Equity:
Preferred stock, $.01 par value; authorized 10,000,000 shares; none issued — —
Class A common stock, $.01 par value; authorized 150,000,000 shares; issued 72,151,857 shares 1 1
Additional paid-in capital 350 339
Treasury stock at cost, 18,828,806 and 18,148,925 shares as of June 27, 2020 and December 31, 2019, respectively 911) (689)
Retained earnings 2,421 2,232
Accumulated other comprehensive loss (58) (44)
Total Stockholders’ Equity 1,803 1,839
Total Liabilities and Stockholders’ Equity $ 4,607 $ 4,711

See accompanying Notes to Consolidated Financial Statements.
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ZEBRA TECHNOLOGIES CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS
(In millions, except share data)

(Unaudited)
Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
2020 2019 2020 2019

Net sales:

Tangible products $ 811 $ 963 $ 1,712 $ 1,887

Services and software 145 134 296 276
Total Net sales 956 1,097 2,008 2,163
Cost of sales:

Tangible products 451 488 937 959

Services and software 86 89 179 183
Total Cost of sales 537 577 1,116 1,142
Gross profit 419 520 892 1,021
Operating expenses:

Selling and marketing 109 127 231 249

Research and development 98 108 203 219

General and administrative 74 90 148 166

Amortization of intangible assets 16 30 32 58

Acquisition and integration costs 1 4 2 8

Exit and restructuring costs 2 1 6 2
Total Operating expenses 300 360 622 702
Operating income 119 160 270 319
Other expenses:

Foreign exchange loss ) (1) (12) “

Interest expense, net (14) (33) (59) (57)

Other, net 7 3 7 2
Total Other expenses, net (16) @31 (64) (59)
Income before income tax 103 129 206 260
Income tax expense 3 5 17 21
Net income $ 100 $ 124 $ 189 $ 239
Basic earnings per share $ 1.87 $ 2.28 $ 3.53 $ 4.43
Diluted earnings per share $ 1.85  § 226 $ 349  § 4.37

See accompanying Notes to Consolidated Financial Statements.
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ZEBRA TECHNOLOGIES CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In millions)

(Unaudited)
Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
2020 2019 2020 2019
Net income $ 100 § 124 189 $ 239
Other comprehensive (loss) income, net of tax:
Changes in unrealized gains and losses on anticipated sales hedging transactions 8) (12) (6) ®)
Changes in unrealized gains and losses on forward interest rate swap hedging
transactions — 1 — 1
Foreign currency translation adjustment 1 2 8) 2
$ 93 S 115 175 $ 234

Comprehensive income

See accompanying Notes to Consolidated Financial Statements.
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ZEBRA TECHNOLOGIES CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(In millions, except share data)

(Unaudited)
Class A Common Stock Class A Common  Additional Paid- Retained Accumulated Other
Shares Stock Value in Capital Treasury Stock Earnings Comprehensive Loss Total
Balance at December 31, 2019 54,002,932 $ 1 $ 339§ (689) $ 2,232 $ (44) 1,839
Issuances of treasury shares related to share based-
compensation plans, net of forfeitures 15,792 — — — — — —
Shares withheld to fund withholding tax obligations related to
share-based compensation plans (4,361) — — (1) — — @)
Share-based compensation — — 7 — — — 7
Repurchases of common stock (948,740) — — (200) — — (200)
Net income — — — — 89 — 89
Changes in unrealized gains and losses on anticipated sales
hedging transactions (net of income taxes) — — — — — 2 2
Foreign currency translation adjustment — — — — — ) ©)]
Balance at March 28, 2020 53,065,623  § 1 $ 346 § (890) $ 2321 $ (51 1,727
Issuances of treasury shares related to share based-
compensation plans, net of forfeitures 399,634 — ) 13 — — 4
Shares withheld to fund withholding tax obligations related to
share-based compensation plans (142,206) — — (34) — — 34)
Share-based compensation — — 13 — — — 13
Net income — — — — 100 — 100
Changes in unrealized gains and losses on anticipated sales
hedging transactions (net of income taxes) — — — — — ) ®)
Foreign currency translation adjustment — — — — — 1 1
Balance at June 27, 2020 53,323,051 $ 1 $ 350§ ©11) $ 2421 $ (58) 1,803
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ZEBRA TECHNOLOGIES CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(In millions, except share data)

(Unaudited)

Class A Common Stock Class A Common  Additional Paid- Retained Accumulated Other
Shares Stock Value in Capital Treasury Stock Earnings Comprehensive Loss Total

Balance at December 31, 2018 53,871,184  $ 1 $ 294§ (613) 1,688 (35) 1,335
Issuances of treasury shares related to share based-
compensation plans, net of forfeitures 110,382 — 1 3 — — 4
Shares withheld to fund withholding tax obligations related to
share-based compensation plans (5,829) — — (1) — — (1)
Share-based compensation — — 10 — — — 10
Net income — — — — 115 — 115
Changes in unrealized gains and losses on anticipated sales
hedging transactions (net of income taxes) — — — — — 4 4
Balance at March 30, 2019 53,975,737  $ 1 $ 305§ (611) 1,803 31 1,467
Issuances of treasury shares related to share based-
compensation plans, net of forfeitures 345,067 — 5) 9 — — 4
Shares withheld to fund withholding tax obligations related to
share-based compensation plans (212,975) — — (41) — — (41)
Share-based compensation — — 14 — — — 14
Net income — — — — 124 — 124
Changes in unrealized gains and losses on anticipated sales
hedging transactions (net of income taxes) — — — — — (12) (12)
Changes in unrealized gains and losses on forward interest rate
swap hedging transactions (net of income taxes) — — — — — 1 1
Foreign currency translation adjustment — — — — — 2 2
Balance at June 29, 2019 54,107,829 $ 1 $ 314 (643) 1,927 (40) 1,559
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ZEBRA TECHNOLOGIES CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
(Unaudited)

Six Months Ended

June 27, June 29,
2020 2019

Cash flows from operating activities:
Net income $ 189 $ 239

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization 68 95
Amortization of debt issuance costs and discounts 1 2
Share-based compensation 20 24
Deferred income taxes 6 3)
Unrealized loss on forward interest rate swaps 37 23
Other, net (6) 2)
Changes in operating assets and liabilities:
Accounts receivable, net 201 (37)
Inventories, net (36) 49
Other assets 4 ©9)
Accounts payable (46) (81)
Accrued liabilities (76) (86)
Deferred revenue 45 30
Income taxes (48) (50)
Other operating activities 4 1
Net cash provided by operating activities 355 195
Cash flows from investing activities:
Purchases of property, plant and equipment (33) (30)
Acquisition of businesses, net of cash acquired — (266)
Proceeds from sale of long-term investments — 10
Purchases of long-term investments (32) (20)
Net cash used in investing activities (65) (306)
Cash flows from financing activities:
Payments of long-term debt (84) (81)
Proceeds from issuance of long-term debt 24 206
Payments for repurchases of common stock (200) —
Net payments related to share-based compensation plans (31) (34)
Change in unremitted cash collections from servicing factored receivables 55 3
Other financing activities 3 —
Net cash (used in) provided by financing activities (233) 94
Effect of exchange rate changes on cash and cash equivalents, including restricted cash 1) —
Net increase (decrease) in cash and cash equivalents, including restricted cash 56 (17)
Cash and cash equivalents, including restricted cash, at beginning of period 30 44
Cash and cash equivalents, including restricted cash, at end of period $ 86 $ 27
Less restricted cash, included in Prepaid expenses and other current assets (23) —
Cash and cash equivalents at end of period $ 63 $ 27
Supplemental disclosures of cash flow information:
Income taxes paid $ 61 $ 73
Interest paid $ 19 $ 33

See accompanying Notes to Consolidated Financial Statements.
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ZEBRA TECHNOLOGIES CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Note 1 Description of Business and Basis of Presentation

Zebra Technologies Corporation and its subsidiaries (“Zebra” or the “Company”) is a global leader providing innovative Enterprise Asset Intelligence solutions in the automatic identification and data
capture solutions industry. We design, manufacture, and sell a broad range of products that capture and move data. We also provide a full range of services, including maintenance, technical support,
repair, and managed services, including cloud-based subscriptions. End-users of our products and services include those in retail and e-commerce, transportation and logistics, manufacturing, healthcare,
hospitality, warehouse and distribution, energy and utilities, and education industries around the world. We provide our products and services globally through a direct sales force and an extensive
network of channel partners.

Management prepared these unaudited interim consolidated financial statements according to the rules and regulations of the Securities and Exchange Commission for interim financial information and
notes. As permitted under Article 10 of Regulation S-X and the instructions of Form 10-Q, these consolidated financial statements do not include all the information and notes required by United States
Generally Accepted Accounting Principles (“GAAP”) for complete financial statements, although management believes that the disclosures made are adequate to make the information not misleading.
These consolidated financial statements should be read in conjunction with the audited consolidated financial statements and notes included in the Annual Report on Form 10-K for the fiscal year ended
December 31, 2019.

In the opinion of the Company, these interim financial statements include all adjustments (of a normal, recurring nature) necessary to fairly present its Consolidated Balance Sheet as of June 27, 2020,
the Consolidated Statements of Operations, Comprehensive Income, and Stockholders’ Equity for the three and six months ended June 27, 2020 and June 29, 2019, and the Consolidated Statements of
Cash Flows for the six months ended June 27, 2020 and June 29, 2019. These results, however, are not necessarily indicative of the results expected for the full fiscal year ending December 31, 2020.

Note 2 Significant Accounting Policies
Recently Adopted Accounting Pronouncements

On January 1, 2020, the Company adopted Accounting Standards Update (“ASU”) 2016-13, Financial Instruments-Credit Losses (Topic 326) - Measurement of Credit Losses on Financial Instruments
(“ASU 2016-13”). ASU 2016-13 requires the measurement and recognition of expected credit losses for financial assets held at amortized cost. It replaces the existing incurred loss impairment model
with an expected loss methodology, which will result in more timely recognition of credit losses. With respect to the Company’s financial assets, including trade receivables and contract assets, a
cumulative effect transition approach was applied. In order to determine the transition impact of ASU 2016-13, the Company considered historical loss experience, the short duration of its trade
receivables and durations of other financial assets, and expectations of the future economic environment. The adoption of ASU 2016-13 did not have a significant impact to the Company’s financial
statements upon transition or for the six months ended June 27, 2020.

Recently Issued Accounting Pronouncements Not Yet Adopted

In March 2020, the Financial Accounting Standards Board issued ASU 2020-04, Reference Rate Reform (Topic 848) - Facilitation of the Effects of Reference Rate Reform on Financial Reporting (“ASU
2020-04"). Subject to meeting certain criteria, ASU 2020-04 provides optional expedients and exceptions to applying contract modification accounting under existing generally accepted accounting
principles, for contracts that are modified to address the expected phase out of the London Inter-bank Offered Rate (“LIBOR”) by the end of 2021. Some of the Company’s contracts with respect to its
borrowings and interest rate swap contracts already contain comparable alternative reference rates that would automatically take effect upon the phasing out of LIBOR, while for others, the Company
anticipates negotiating comparable replacement rates with its counterparties. At this stage of its contract assessment, the Company does not expect ASU 2020-04 to have a material impact to its financial
statements.
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Note 3 Revenues

The Company recognizes revenue to depict the transfer of goods or services to a customer at an amount that reflects the consideration which it expects to receive for providing those goods or services.

We recognize revenue arising from performance obligations outlined in contracts with our customers that are satisfied at a point in time and over time. Substantially all revenue for tangible products is
recognized at a point in time, whereby revenue for services and software is predominantly recognized over time.

Disaggregation of Revenue

The following table presents our Net sales disaggregated by category for each of our segments, Asset Intelligence & Tracking (“AIT”) and Enterprise Visibility & Mobility (“EVM”), for the three and
six months ended June 27, 2020 and June 29, 2019 (in millions):

Three Months Ended
June 27,2020 June 29, 2019
Segment Tangible Products Services and Software Total Tangible Products Services and Software Total
AIT $ 251 $ 24 $ 275 $ 344 $ 26 $ 370
EVM 560 121 681 619 108 727
Total $ 811 $ 145 $ 956 $ 963 $ 134 $ 1,097
Six Months Ended
June 27, 2020 June 29, 2019
Segment Tangible Products Services and Software Total Tangible Products Services and Software Total
AIT $ 584 $ 62 $ 646 $ 664 $ 63 $ 727
EVM 1,128 234 1,362 1,223 213 1,436
Total $ 1,712 $ 296 $ 2,008 $ 1,887 $ 276 $ 2,163

In addition, refer to Note 16, Segment Information & Geographic Data for Net sales to customers by geographic region.

Performance Obligations

The Company’s remaining obligations that are greater than one year in duration relate primarily to repair and support services. The aggregated transaction price allocated to remaining performance
obligations related to these types of service arrangements, inclusive of deferred revenue, was $736 million and $724 million as of June 27, 2020 and December 31, 2019, respectively. On average,
remaining performance obligations as of June 27, 2020 and December 31, 2019 are expected to be recognized over a period of approximately two years.

Contract Balances

Progress on satisfying performance obligations under contracts with customers is recorded on the Consolidated Balance Sheets in Accounts receivable, net for billed revenues. Progress on satisfying
performance obligations under contracts with customers related to unbilled revenues (“contract assets”) is reflected on the Consolidated Balance Sheets as Prepaid expenses and other current assets for
revenues expected to be billed within the next 12 months, and Other long-term assets for revenues expected to be billed thereafter. The total contract asset balances were $6 million and $8 million as of
June 27, 2020 and December 31, 2019, respectively. These contract assets result from timing differences between the billing and delivery schedules of products, services and software, as well as the
impact from the allocation of the transaction price among performance obligations for contracts that include multiple performance obligations. Contract assets are evaluated for impairment and no
impairment losses have been recognized during the three and six months ended June 27, 2020 and June 29, 2019.

Deferred revenue on the Consolidated Balance Sheets consists of payments and billings in advance of our performance. The combined short-term and long-term deferred revenue balances were $505
million and $459 million as of June 27, 2020 and December 31, 2019, respectively. During the three and six months ended June 27, 2020 the Company recognized $84 million and $157 million in
revenue, respectively, which was previously included in the beginning balance of deferred revenue as of December 31, 2019. During the three and six months ended June 29, 2019 the Company
recognized $57 million and $127 million in revenue, respectively, which was previously included in the beginning balance of deferred revenue as of December 31, 2018.
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Note 4 Inventories

The components of Inventories, net are as follows (in millions):

June 27, December 31,
2020 2019
Raw material $ 122 $ 128
Work in process 5 4
Finished goods 386 342
Total Inventories, net $ 513 $ 474

Note S Investments

The carrying value of the Company’s investments was $84 million and $45 million as of June 27, 2020 and December 31, 2019, respectively, which are included in Other long-term assets on the
Consolidated Balances Sheets. During first half of 2020, the Company paid $32 million for the purchases of long term investments, which primarily related to the acquisition of additional shares in an
existing investment in the second quarter of 2020. In connection with this additional investment, the Company identified an observable price change that resulted in a $7 million gain on its existing
investment.

Net gains and losses related to the Company’s investments are included within Other, net on the Consolidated Statements of Operations. During the three and six months ended June 27, 2020, the
Company recognized unrealized gains of $7 million, as described above. During the three and six months ended June 29, 2019, the Company recognized net gains of $4 million and $3 million,
respectively.

Note 6 Exit and Restructuring Costs

In the fourth quarter of 2019, the Company committed to certain organizational changes designed to generate operational efficiencies (collectively referred to as the “2019 Productivity Plan”). The
organizational design changes under the 2019 Productivity Plan will principally occur within the North America and Europe, Middle East, and Africa (“EMEA”) regions, relate primarily to employee
severance and related benefits, and are expected to be substantially completed in fiscal 2020. Exit and restructuring charges for the 2019 Productivity Plan were $2 million and $6 million during the
three and six months ended June 27, 2020, respectively, and $14 million cumulatively through the quarter ended June 27, 2020. Estimated remaining costs to be incurred in fiscal 2020 under the 2019
Productivity Plan are expected to be up to $4 million.

As of June 27, 2020, the Company’s total remaining obligations under its exit and restructuring programs were $5 million, which are expected to be mostly settled within the next year and are reflected
within Accrued liabilities on the Consolidated Balance Sheets.

Note 7 Fair Value Measurements

Financial assets and liabilities are measured using inputs from three levels of the fair value hierarchy in accordance with Accounting Standards Codification (“ASC”) Topic 820, Fair Value
Measurements. Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. It
establishes a fair value hierarchy that prioritizes observable and unobservable inputs used to measure fair value into the following three broad levels:

*  Level I: Quoted prices in active markets that are accessible at the measurement date for identical assets or liabilities. The fair value hierarchy gives the highest priority to Level 1 inputs (e.g.
U.S. Treasuries and money market funds).

*  Level 2: Observable prices that are based on inputs not quoted on active markets but corroborated by market data.

*  Level 3: Unobservable inputs are used when little or no market data is available. The fair value hierarchy gives the lowest priority to Level 3 inputs.

In determining fair value, the Company utilizes valuation techniques that maximize the use of observable inputs to the extent possible. In addition, the Company considers counterparty credit risk in the
assessment of fair value.

The Company’s financial assets and liabilities carried at fair value as of June 27, 2020, are classified below (in millions):
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Level 1 Level 2 Level 3 Total
Assets:
Money market investments related to the deferred compensation plan $ 25 $ — 8 — $ 25
Total Assets at fair value $ 25 $ - 9 = B 25
Liabilities:
Foreign exchange contracts (1 $ 38 5 $ —  § 8
Forward interest rate swap contracts (2) — 50 — 50
Liabilities related to the deferred compensation plan 25 — — 25
Total Liabilities at fair value $ 28 $ 55 $ — $ 83

The Company’s financial assets and liabilities carried at fair value as of December 31, 2019, are classified below (in millions):

Level 1 Level 2 Level 3 Total
Assets:
Foreign exchange contracts (1 $ — 3 308 — 3 3
Money market investments related to the deferred compensation plan 24 — — 24
Total Assets at fair value $ 24 $ 3 8 — 3 27
Liabilities:
Forward interest rate swap contracts (2 $ — 3 13 $ — $ 13
Liabilities related to the deferred compensation plan 24 — — 24
Total Liabilities at fair value $ 24 $ 13 $ — 3 37

(1) The fair value of the foreign exchange contracts is calculated as follows:
a. Fair value of regular forward contracts associated with forecasted sales hedges is calculated using the period-end exchange rate adjusted for current forward points.
b. Fair value of hedges against net assets is calculated at the period-end exchange rate adjusted for current forward points unless the hedge has been traded but not settled at period end (Level 2). If
this is the case, the fair value is calculated at the rate at which the hedge is being settled (Level 1).
(2) The fair value of forward interest rate swaps is based upon a valuation model that uses relevant observable market inputs at the quoted intervals, such as forward yield curves, and is adjusted for the
Company’s credit risk and the interest rate swap terms.

Note 8 Derivative Instruments

In the normal course of business, the Company is exposed to global market risks, including the effects of changes in foreign currency exchange rates and interest rates. The Company uses derivative
instruments to manage its exposure to such risks and may elect to designate certain derivatives as hedging instruments under ASC Topic 815, Derivatives and Hedging (“ASC 815”). The Company
formally documents all relationships between designated hedging instruments and hedged items as well as its risk management objectives and strategies for undertaking hedge transactions. The
Company does not hold or issue derivatives for trading or speculative purposes.

In accordance with ASC 815, the Company recognizes derivative instruments as either assets or liabilities on the Consolidated Balance Sheets and measures them at fair value. The following table
presents the fair value of its derivative instruments (in millions):
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(Liability) Asset

Fair Values as of

June 27, December 31,
Balance Sheet Classification 2020 2019

Derivative instruments designated as hedges:

Foreign exchange contracts Prepaid expenses and other current assets $ — $ 3

Foreign exchange contracts Accrued liabilities 5) —
Total derivative instruments designated as hedges $ %) $ 3
Derivative instruments not designated as hedges:

Foreign exchange contracts Accrued liabilities $ 3) $ =

Forward interest rate swaps Accrued liabilities 17) 5)

Forward interest rate swaps Other long-term liabilities (33) ®)
Total derivative instruments not designated as hedges $ (53) $ (13)

Total net derivative liability $ (58) $ (10)
The following table presents the losses from changes in fair values of derivatives that are not designated as hedges (in millions):

Losses Recognized in Income
Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
Statements of Operations Classification 2020 2019 2020 2019

Derivative instruments not designated as hedges:

Foreign exchange contracts Foreign exchange loss N 7 $ (@) $ ®) $ 3)

Forward interest rate swaps Interest expense, net ) (15) (42) (23)

Total loss recognized in income $ (14) $ (16) $ (50) $ (26)

Activities related to derivative instruments are reflected within Net cash provided by operating activities on the Consolidated Statements of Cash Flows.

Credit and Market Risk Management

Financial instruments, including derivatives, expose the Company to counterparty credit risk of nonperformance and to market risk related to currency exchange rate and interest rate fluctuations. The
Company manages its exposure to counterparty credit risk by establishing minimum credit standards, diversifying its counterparties, and monitoring its concentrations of credit. The Company’s
counterparties are commercial banks with expertise in derivative financial instruments. The Company evaluates the impact of market risk on the fair value and cash flows of its derivative and other
financial instruments by considering reasonably possible changes in interest rates and currency exchange rates. The Company continually monitors the creditworthiness of the customers to which it
grants credit terms in the normal course of business. The terms and conditions of the Company’s credit policies are designed to mitigate concentrations of credit risk.

The Company’s master netting and other similar arrangements with the respective counterparties allow for net settlement under certain conditions, which are designed to reduce credit risk by permitting
net settlement with the same counterparty. We present the assets and liabilities of our derivative financial instruments, for which we have net settlement agreements in place, on a net basis on the
Consolidated Balance Sheets. If the derivative financial instruments had been presented gross on the Consolidated Balance Sheets, the asset and liability positions each would have been increased by $2
million and $3 million as of June 27, 2020 and December 31, 2019, respectively.

Foreign Currency Exchange Risk Management

The Company conducts business on a multinational basis in a variety of foreign currencies. Exposure to market risk for changes in foreign currency exchange rates arises primarily from Euro-
denominated external revenues, cross-border financing activities between subsidiaries, and foreign currency denominated monetary assets and liabilities. The Company manages its objective of
preserving the economic value of non-functional currency denominated cash flows by initially hedging transaction exposures
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with natural offsets to the fullest extent possible and, once these opportunities have been exhausted, through foreign exchange forward and option contracts, as deemed appropriate.

The Company manages the exchange rate risk of anticipated Euro-denominated sales using forward contracts, which typically mature within twelve months of execution. The Company designates these
derivative contracts as cash flow hedges. Unrealized gains and losses on these contracts are deferred in Accumulated other comprehensive income (loss) (“AOCI”) on the Consolidated Balance Sheets
until the contract is settled and the hedged sale is realized. The realized gain or loss is then recorded as an adjustment to Net sales on the Consolidated Statements of Operations. Realized gains
reclassified to Net sales were $6 million and $11 million for the three months ended June 27, 2020 and June 29, 2019, respectively. For the six months ended June 27, 2020 and June 29, 2019, realized
gains were $14 million and $22 million, respectively. As of June 27, 2020 and December 31, 2019, the notional amounts of the Company’s foreign exchange cash flow hedges were €492 million and
€564 million, respectively. The Company has reviewed its cash flow hedges for effectiveness and determined they are highly effective.

The Company uses forward contracts, which are not designated as hedging instruments, to manage its exposures related to net assets denominated in foreign currencies. These forward contracts typically
mature within one month after execution. Monetary gains and losses on these forward contracts are recorded in income and are generally offset by the transaction gains and losses related to their net
asset positions. The notional values and the net fair value of these outstanding contracts are as follows (in millions):

June 27, December 31,
2020 2019
Notional balance of outstanding contracts:
British Pound/U.S. Dollar £ 12 £ 14
Euro/U.S. Dollar € 52 € 36
Canadian Dollar/U.S. Dollar $ 1 $ 1
Australian Dollar/U.S. Dollar AS$ 7 A$ 42
Japanese Yen/U.S. Dollar ¥ 269 ¥ 264
Singapore Dollar/U.S. Dollar S$ 20 S$ 19
Mexican Peso/U.S. Dollar Mex$ 125 Mex$ 115
Chinese Yuan/U.S. Dollar ¥ 46 ¥ —
South African Rand/U.S. Dollar R 39 R 42
Net fair value of liabilities of outstanding contracts $ 3) 3 =

The Company’s use of non-designated forward contracts to manage Euro currency exposure is limited, as Euro-denominated borrowings under the Revolving Credit Facility naturally hedge part of such
risk. See Note 9, Long-Term Debt for further discussion of Euro-denominated borrowings.

Interest Rate Risk Management

The Company’s debt consists of borrowings under a term loan (“Term Loan A”), Revolving Credit Facility and Receivables Financing Facilities, which bear interest at variable rates plus applicable
margins. As a result, the Company is exposed to market risk associated with the variable interest rate payments on these borrowings. See Note 9, Long-Term Debt for further details about these
borrowings.

The Company manages its exposure to changes in interest rates by utilizing interest rate swaps to hedge this exposure and to achieve a desired proportion of fixed versus floating-rate debt, based on
current and projected market conditions.

In December 2017, the Company entered into a long-term forward interest rate swap agreement with a notional amount of $800 million to lock into a fixed LIBOR interest rate base for its debt facilities,
subject to monthly interest payments. Under the terms of the agreement, $800 million in variable-rate debt will be swapped for a fixed interest rate with net settlement terms starting in December 2018
and ending in December 2022. During the third quarter of 2019, the Company entered into additional long-term forward interest rate swap agreements with a total notional amount of $800 million,
containing net settlement terms starting in December 2022 and ending in August 2024. The additional interest rate swap agreements effectively extend the risk management initiative of the Company to
coincide with the maturities of Term Loan A and the Revolving Credit Facility. The Company’s active interest rate swaps are not designated as hedges and changes in fair value are recognized
immediately as Interest expense, net on the Consolidated Statements of Operations.
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Note 9 Long-Term Debt

The following table shows the carrying value of the Company’s debt (in millions):

June 27, December 31,
2020 2019

Term Loan A $ 917 $ 917
Revolving Credit Facility 81 103
Receivables Financing Facilities 229 266

Total debt $ 1,227 $ 1,286
Less: Debt issuance costs ) (6)
Less: Unamortized discounts 3) 3)
Less: Current portion of debt (233) (197)

Total long-term debt $ 986 $ 1,080
As of June 27, 2020, the future maturities of debt, excluding debt discounts and issuance costs, were as follows (in millions):
2020 $ 24
2021 234
2022 57
2023 81
2024 831
Total future debt maturities $ 1,227

All borrowings as of June 27, 2020 were denominated in U.S. Dollars, except for €72 million under the Revolving Credit Facility that was borrowed in Euros.

The estimated fair value of the Company’s debt approximated $1.2 billion and $1.3 billion as of June 27, 2020 and December 31, 2019, respectively. These fair value amounts, developed based on inputs
classified as Level 2 within the fair value hierarchy, represent the estimated value at which the Company’s lenders could trade its debt within the financial markets and do not represent the settlement
value of these liabilities to the Company. The fair value of the debt will continue to vary each period based on a number of factors, including fluctuations in market interest rates as well as changes to the
Company’s credit ratings.

Credit Facilities

The principal on Term Loan A is due in quarterly installments, with the next quarterly installment due in June 2021 and the majority due upon its August 9, 2024 maturity. The Company may make
prepayments against Term Loan A, in whole or in part, without premium or penalty. The Company would be required to prepay certain outstanding amounts in the event of certain circumstances or
transactions. As of June 27, 2020, the Term Loan A interest rate was 1.43%. Interest payments are made monthly and are subject to variable rates plus an applicable margin.

The Revolving Credit Facility is available for working capital and other general corporate purposes, including letters of credit. As of June 27, 2020, the Company had letters of credit totaling $4 million,
which reduced funds available for borrowings under the Revolving Credit Facility from $1 billion to $996 million. As of June 27, 2020, the Revolving Credit Facility had an average interest rate

of 1.25%. Interest payments are made monthly and are subject to variable rates plus an applicable margin. All remaining principal is due upon the Revolving Credit Facility’s maturity on August 9,
2024.

Receivables Financing Facilities

The Company has two Receivables Financing Facilities with financial institutions carrying total borrowing limits of up to $280 million. As collateral, the Company pledges perfected first-priority
security interests in its U.S. domestically originated accounts receivable. The Company has accounted for transactions under its Receivables Financing Facilities as secured borrowings. The Company’s
first Receivables Financing Facility, which was originally entered into in December 2017 and was amended in May 2019, allows for borrowings of up to $180 million and will mature on March 29,
2021. The Company’s second Receivable Financing Facility, which was entered into in May 2019 and was amended in May 2020, allows for borrowings of up to $100 million and will mature on

May 17, 2021.

As of June 27, 2020, the Company’s Consolidated Balance Sheets included $417 million of receivables that were pledged under the two Receivables Financing Facilities. As of June 27, 2020, $229
million had been borrowed, all of which was classified as
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current. Borrowings under the Receivables Financing Facilities bear interest at a variable rate plus an applicable margin. As of June 27, 2020, the Receivables Financing Facilities had an average interest
rate of 1.13%. Interest is paid on these borrowings on a monthly basis.

Both the Credit Facilities and Receivables Financing Facilities include terms and conditions that limit the incurrence of additional borrowings and require that certain financial ratios be maintained at
designated levels.

The Company uses interest rate swaps to manage the interest rate risk associated with its debt. See Note 8, Derivative Instruments for further information.
As of June 27, 2020, the Company was in compliance with all debt covenants.

Note 10 Commitments and Contingencies

'Igiler };?)Illt(f;ing table is a summary of the Company’s accrued warranty obligations, which are included in Accrued liabilities on the Consolidated Balance Sheets (in millions):
Six Months Ended
June 27, June 29,
2020 2019

Balance at the beginning of the period $ 21 $ 22

Warranty expense 15 12

Warranties fulfilled (14) (12)
Balance at the end of the period $ 22 $ 22
Contingencies

The Company is subject to a variety of investigations, claims, suits, and other legal proceedings that arise from time to time in the ordinary course of business, including but not limited to, intellectual
property, employment, tort, and breach of contract matters. The Company currently believes that the outcomes of such proceedings, individually and in the aggregate, will not have a material adverse
impact on its business, cash flows, financial position, or results of operations. Any legal proceedings are subject to inherent uncertainties, and the Company’s view of these matters and their potential

effects may change in the future. The Company establishes an accrued liability for loss contingencies when the loss is both probable and estimable.

Note 11 Share-Based Compensation

On May 17, 2018, the Company’s stockholders approved the Zebra Technologies 2018 Long-Term Incentive Plan (“2018 Plan”). The 2018 Plan superseded and replaced the Zebra Technologies
Corporation 2015 Long-Term Incentive Plan (“2015 Plan”) on the approval date, except that the 2015 Plan remains in effect with respect to outstanding awards under the 2015 Plan until such awards
have been exercised, forfeited, expired or otherwise terminated in accordance with their terms. Together, the 2018 Plan and 2015 Plan provide for incentive compensation to the Company’s non-
employee directors, officers and employees. The awards available under the plans include stock appreciation rights, restricted stock awards, performance share awards, cash-settled stock appreciation
rights, restricted stock units, performance stock units, incentive stock options, and non-qualified stock options.

The Company uses outstanding treasury shares as its source for issuing shares under the share-based compensation programs.

A summary of the equity awards available for future grants under the 2018 Plan is as follows:

Available for future grants as of December 31, 2019 3,484,960
Granted (268,235)
Cancellation and forfeitures 986
Available for future grants as of June 27, 2020 3,217,711
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The compensation expense from the Company’s share-based compensation plans and associated income tax benefit, excluding the effects of excess tax benefits or shortfalls, were included in the

Consolidated Statements of Operations as follows (in millions):

Compensation costs and related income tax benefit
Cost of sales

Selling and marketing

Research and development

General and administration

Total compensation expense

Income tax benefit

Three Months Ended Six Months Ended
June 27, 2020 June 29, 2019 June 27, 2020 June 29, 2019
$ 1 3 1 $ 2 3 2
5 4 6 8
4 4 6 8
7 9 9 13
$ 17 8 18 8 23 8 31
$ 2 S 38 4 3 5

As of June 27, 2020, total unearned compensation costs related to the Company’s share-based compensation plans was $87 million, which will be recognized over the weighted average remaining

service period of 2.1 years.

Stock Appreciation Rights (“SARs”)

Upon exercise of SARs, the Company issues whole shares of Class A Common Stock to participants based on the difference between the fair market value of the stock at the time of exercise and the

exercise price. Fractional shares are settled in cash upon exercise. The grant date fair value of SARS is expensed over the 4-year vesting period of the related awards.

A summary of the Company’s SARs for the six months ended June 27, 2020 is as follows:

SARs

Outstanding at beginning of period
Granted

Exercised

Forfeited

Outstanding at end of period

Exercisable at end of period

SARs

Weighted-Average Grant Date

Exercise Price

896,923
64,727
(178,625)
(8,954)
774,071
533,880

89.05
244.97
73.21
89.57
105.70
77.28

The fair value of share-based compensation is estimated on the date of grant using a binomial model. Volatility is based on an average of the implied volatility in the open market and the annualized

volatility of the Company’s stock price over its entire stock history.

The following table shows the weighted-average assumptions used for grants of SARs, as well as the fair value of the grants based on those assumptions:

Expected dividend yield
Forfeiture rate

Volatility

Risk free interest rate

Expected weighted-average life

Weighted-average grant date fair value of SARs granted
(per underlying share)

The following table summarizes information about SARs outstanding as of June 27, 2020:

June 27, June 29,
2020 2019
0% 0%
8.00% 8.20%
42.51% 36.79%
0.24% 2.28%
4.00 4.02
$79.47 $64.17
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Outstanding Exercisable

Aggregate intrinsic value (in millions) $ 109 $ 90
Weighted-average remaining contractual life 4.7 4.4

The intrinsic value for SARs exercised during the six months ended June 27, 2020 and June 29, 2019 was $31 million and $30 million, respectively. The total fair value of SARs vested during the six
months ended June 27, 2020 and June 29, 2019 was $8 million and $9 million, respectively.

Restricted Stock Awards (“RSAs”) and Performance Share Awards (“PSAs”)

The Company’s restricted stock grants consist of time-vested RSAs and PSAs, which hold voting rights and therefore are considered participating securities. The outstanding RSAs and PSAs are
included as part of the Company’s Class A Common Stock outstanding. The RSAs and PSAs vest at each vesting date, subject to restrictions such as continuous employment, except in certain cases as
set forth in each stock agreement. Upon vesting, RSAs and PSAs are released to holders and are no longer subject to restrictions. The Company’s RSAs and PSAs are expensed over the vesting period of
the related award, which is typically 3 years. Some awards, including those granted annually to non-employee directors as an equity retainer fee, vest upon grant. PSA targets are set based on certain
Company-wide financial metrics. Compensation cost is calculated as the market date fair value of the Company’s Class A Common Stock on grant date multiplied by the number of shares granted, net of
estimated forfeitures.

The Company also issues stock awards to non-employee directors. Each director receives an equity grant of shares annually in the second quarter. The number of shares granted to each director is
determined by dividing the value of the annual grant by the price of a share of the Company’s Class A Common Stock. During the first six months of 2020, there were 6,314 shares granted to non-
employee directors compared to 7,371 shares during the first six months of 2019. The shares vest immediately on the grant date.

A summary of the Company’s RSAs for the six months ended June 27, 2020 is as follows:
Weighted-Average

RSAs Shares Grant Date Fair Value
Outstanding at beginning of period 434,641 $ 151.52
Granted 145,299 244.01
Released (268,063) 132.61
Forfeited (6,697) 159.57
Outstanding at end of period 305,180 $ 211.69

The fair value of each PSA granted includes assumptions around the Company’s performance goals. A summary of the
Company’s PSAs for the six months ended June 27, 2020 is as follows:

Weighted-Average

PSAs Shares Grant Date Fair Value
Outstanding at beginning of period 170,749 $ 144.47
Granted 98,174 239.44
Released (129,344) 159.76
Forfeited (280) 204.76
Outstanding at end of period 139,299 $ 198.21

Other Award Types

The Company also has cash-settled compensation awards, including cash-settled stock appreciation rights, restricted stock units, and performance stock units, which are expensed over the vesting period
of the related award of up to 4 years. Compensation cost is calculated at the fair value on grant date multiplied by the number of share-equivalents granted, and the fair value is remeasured at the end of
each reporting period based on the Company’s stock price. Cash settlement is based on the fair value of share equivalents at the time of vesting, which was $5 million and $6 million for the six months
ended June 27, 2020 and June 29, 2019, respectively. Share-equivalents granted under these programs totaled 16,194 and 17,207 during the six months ended June 27, 2020 and June 29, 2019,

respectively.
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Employee Stock Purchase Plan

On May 14, 2020, the Company’s stockholders approved the Zebra Technologies Corporation 2020 Employee Stock Purchase Plan (“2020 ESPP”), which supersedes the 2011 Employee Stock Purchase
Plan (“2011 ESPP”) and became effective on July 1, 2020. Like the 2011 ESPP, the 2020 ESPP permits eligible employees to purchase common stock at 95% of the fair market value at the date of
purchase. Employees may make purchases by cash or payroll deductions up to certain limits. The aggregate number of shares that may be purchased under the 2020 ESPP is 1,500,000 shares.

Note 12 Income Taxes

The Company’s effective tax rate for the three and six months ended June 27, 2020 were 2.9% and 8.3%, respectively. The Company’s effective tax rate for the three and six months ended June 29, 2019
were 3.9% and 8.1%, respectively. In both the current and prior year periods, the variance from the 21% federal statutory rate was attributable to the benefits of lower tax rates on foreign earnings and
U.S. tax credits. These benefits were partially offset by the impacts of foreign earnings taxed in the U.S. and deemed royalties taxed in the U.S. The Company’s effective tax rate also benefited from
certain discrete items, primarily related to share-based compensation.

On March 27, 2020, the President of the United States signed into tax law the Coronavirus Aid, Relief and Economic Security Act (“CARES Act”). The Company does not believe any of the provisions
will materially impact its 2020 effective tax rate. Management continues to monitor developments and guidance on the CARES Act and other coronavirus (“COVID-19”) tax relief throughout the world
for potential impacts.

The Company earns a significant amount of its operating income outside of the U.S. Pre-tax earnings outside the U.S. are primarily generated in the United Kingdom, Singapore, and Luxembourg, with
statutory rates of 19%, 17%, and 25%, respectively. The Company has received an incentivized tax rate by the Singapore Economic Development Board, which reduces the income tax rate to 10.5%
from the statutory rate of 17%, and is effective for calendar years 2019 to 2023. The Company has committed to making additional investments in Singapore over the period 2019 to 2022. However,
should the Company not make these investments in accordance with the agreement, any incentive benefit would have to be repaid to the Singapore tax authorities.

The Company is not permanently reinvested with respect to its U.S. directly-owned foreign subsidiaries. For periods after 2017, the Company is subject to U.S. income tax on substantially all foreign
earnings under the Global Intangible Low-Taxed Income provisions of the Tax Cuts and Jobs Act (the “Act”) enacted in December 2017, while any remaining foreign earnings are eligible for a
dividends received deduction under the Act. As a result, future repatriations of earnings will no longer be subject to U.S. income tax but may be subject to currency gains or losses. Additionally, gains
and losses on any future taxable dispositions of U.S.-owned foreign affiliates continue to be subject to U.S. tax.

Management evaluates all jurisdictions based on historical pre-tax earnings and taxable income to determine the need for valuation allowances on a quarterly basis. Based on this analysis, a valuation
allowance has been recorded for any jurisdictions where, in the Company’s judgment, tax benefits are not expected to be realized.

Uncertain Tax Positions
The Company is currently undergoing U.S. federal income tax audits for the tax years 2016 and 2017. The Company expects the U.S. federal income tax audit for tax year 2016 to close in the third
quarter of 2020, which is expected to have an immaterial impact to the financial statements. The Company was also notified that the U.S. federal income tax audit for tax year 2018 will commence in the

third quarter of 2020. Additionally, fiscal years 2004 through 2018 remain open to examination by multiple foreign and U.S. state taxing jurisdictions. As of June 27, 2020, no significant uncertain tax

positions are expected to be settled within the next twelve months. Due to uncertainties in any tax audit or litigation outcome, the Company’s estimates of the ultimate settlements of uncertain tax
positions may change and the actual tax benefits may differ significantly from estimates.

Note 13 Earnings Per Share
Basic net earnings per share is calculated by dividing net income by the weighted average number of common shares outstanding for the period. Diluted earnings per share is computed by dividing net
income by the weighted average number of shares assuming dilution. Dilutive common shares outstanding is computed using the Treasury Stock method and, in periods of income, reflects the additional

shares that would be outstanding if dilutive stock options were exercised for common shares during the period.

Earnings per share (in millions, except share data):
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Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
2020 2019 2020 2019

Basic:

Net income $ 100 $ 124 $ 189 $ 239
Weighted-average shares outstanding 53,188,486 54,027,576 53,533,116 53,965,181
Basic earnings per share $ 1.87 N 2.28 $ 3.53 $ 443
Diluted:

Net income $ 100 $ 124 $ 189 $ 239
Weighted-average shares outstanding 53,188,486 54,027,576 53,533,116 53,965,181
Dilutive shares 487,244 621,123 522,208 637,191
Diluted weighted-average shares outstanding 53,675,730 54,648,699 54,055,324 54,602,372
Diluted earnings per share $ 1.85 $ 2.26 $ 3.49 $ 437

Anti-dilutive options to purchase common shares are excluded from diluted earnings per share calculations. There were 108,950 and 61,239 shares that were anti-dilutive for the three months ended
June 27, 2020 and June 29, 2019, respectively. There were 89,091 and 32,882 shares that were anti-dilutive for the six months ended June 27, 2020 and June 29, 2019, respectively.

Note 14 Accumulated Other Comprehensive Income (Loss)

Stockholders’ equity includes certain items classified as AOCIL including:

¢ Unrealized (loss) gain on anticipated sales hedging transactions relates to derivative instruments used to hedge the exposure related to currency exchange rates for forecasted Euro sales.
These hedges are designated as cash flow hedges, and the Company defers income statement recognition of gains and losses until the hedged transaction occurs. See Note 8, Derivative

Instruments for more details.

¢ Unrealized loss on forward interest rate swaps hedging transactions relates to certain interest rate swaps that the Company previously entered into as part of its strategy to mitigate interest
rate risk exposure associated with its variable rate debt. These particular interest rate swaps, which were designated as cash flow hedges, were terminated prior to 2019, with remaining losses
being reclassified out of AOCI through the third quarter of 2019. Pre-tax losses were reclassified into Interest expense, net on the Consolidated Statements of Operations.

¢ Foreign currency translation adjustments relate to the Company’s non-U.S. subsidiary companies that have designated a functional currency other than the U.S. Dollar. The Company is
required to translate the subsidiary functional currency financial statements to U.S. Dollars using a combination of historical, period end, and average foreign exchange rates. This combination

of rates creates the foreign currency translation adjustment component of AOCI.

The components of AOCI for the six months ended June 27, 2020 and June 29, 2019 are as follows (in millions):
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Unrealized loss on

Unrealized (loss) gain on forward interest rate Foreign currency translation
sales hedging swaps adjustments Total
Balance at December 31, 2018 $ 12 $ — $ 47) $ 35)
Other comprehensive income before reclassifications 12 — 2 14
Amounts reclassified from AOCI(M) (22) 1 = 21
Tax effect 2 — — 2
Other comprehensive (loss) income, net of tax ®) 1 2 5)
Balance at June 29, 2019 $ 4 $ 1 $ 45) $ (40)
Balance at December 31, 2019 $ 2 $ — $ (46) $ (44)
Other comprehensive (loss) income before reclassifications 7 — ®) 1)
Amounts reclassified from AOCI(M) (14) — — (14)
Tax effect 1 — — 1
Other comprehensive loss, net of tax (6) — 8) (14)
Balance at June 27, 2020 $ @ 3 = $ (59 $ (58)

(1) See Note 8, Derivative Instruments regarding timing of reclassifications to operating results.
Note 15 Accounts Receivable Factoring

The Company has multiple Receivables Factoring arrangements, pursuant to which certain receivables are sold to banks without recourse in exchange for cash. Transactions under the Receivables
Factoring arrangements are accounted for as sales under ASC 860, Transfers and Servicing of Financial Assets, with the sold receivables removed from the Company’s balance sheet. Under these
Receivables Factoring arrangements, the Company does not maintain any beneficial interest in the receivables sold. The banks’ purchase of eligible receivables is subject to a maximum amount of
uncollected receivables. The Company services the receivables on behalf of the banks, but otherwise maintains no significant continuing involvement with respect to the receivables. Sale proceeds that
are representative of the fair value of factored receivables, less a factoring fee, are reflected in Net cash provided by operating activities on the Consolidated Statements of Cash Flows, while sale
proceeds in excess of the fair value of factored receivables are reflected in Net cash provided by financing activities on the Consolidated Statements of Cash Flows.

In May 2020, the Company entered into a new Receivables Factoring arrangement with a bank, which allows for the factoring of up to €150 million of uncollected receivables originated from the EMEA
and Asia-Pacific regions. The Company is required to maintain a portion of sales proceeds as deposits in a restricted cash account that is released to the Company as it satisfies its obligations as servicer
of sold receivables, which totaled $23 million as of June 27, 2020 and is classified within Prepaid expenses and other current assets on the Consolidated Balance Sheets.

The Company’s other active Receivable Factoring arrangements, which were entered into prior to 2020, also allow for the factoring of up to $125 million of uncollected receivables originated from the
EMEA region.

During the six months ended June 27, 2020 and June 29, 2019, the Company received cash proceeds of $508 million and $143 million, respectively, from the sales of accounts receivables under its
factoring arrangements. As of June 27, 2020 and December 31, 2019, there were a total of $103 million and $60 million, respectively, of uncollected receivables that had been sold and removed from the
Company’s Consolidated Balance Sheets.

As servicer of sold receivables, the Company had $88 million and $33 million of obligations that were not yet remitted to banks as of June 27, 2020 and December 31, 2019, respectively. These
obligations are included within Accrued liabilities on the Consolidated Balance Sheets, with changes in such obligations reflected within Net cash (used in) provided by financing activities on the

Consolidated Statements of Cash Flows.

Fees incurred in connection with these arrangements were not significant.
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Note 16 Segment Information & Geographic Data

The Company’s operations consist of two reportable segments: Asset Intelligence & Tracking (“AIT”) and Enterprise Visibility & Mobility (“EVM?”). The reportable segments have been identified

based on the financial data utilized by the Company’s Chief Executive Officer (the chief operating decision maker or “CODM?”) to assess segment performance and allocate resources among the

Company’s segments. The CODM reviews adjusted operating income to assess segment profitability. To the extent applicable, segment operating income excludes purchase accounting adjustments,
amortization of intangible assets, acquisition and integration costs, impairment of goodwill and other intangibles, exit and restructuring costs, and product sourcing diversification costs. Segment assets

are not reviewed by the Company’s CODM and therefore are not disclosed below.

Financial information by segment is presented as follows (in millions):

Three Months Ended

Six Months Ended

June 27, June 29, June 27, June 29,
2020 2019 2020 2019
Net sales:
AIT $ 275 $ 370 $ 646 $ 727
EVM 681 727 1,362 1,436
Total Net sales $ 956 $ 1,097 $ 2,008 $ 2,163
Operating income:
AITO $ 48 $ 84 $ 137 $ 176
EVM®) 93 113 181 214
Total segment operating income 141 197 318 390
Corporate, eliminations(® (22) (37) (48) (71
Total Operating income $ 119 3 160 $ 270 $ 319

(1) AIT and EVM segment operating income includes depreciation and share-based compensation expense. The amounts of depreciation and share-based compensation expense attributable to AIT and

EVM are proportionate to each segment’s Net sales.

(2) To the extent applicable, amounts included in Corporate, eliminations consist of purchase accounting adjustments, amortization of intangible assets, acquisition and integration costs, impairment of
goodwill and other intangibles, exit and restructuring costs, and product sourcing diversification costs.

Information regarding the Company’s operations by geographic area is contained in the following table. Net sales amounts are attributed to geographic area based on customer location. We manage our

business based on regions rather than by individual countries.

Geographic data for Net sales is as follows (in millions):

Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
2020 2019 2020 2019
North America $ 502 540 1,021 $ 1,050
EMEA 306 360 694 736
Asia-Pacific 110 141 207 266
Latin America 38 56 86 111
Total Net sales $ 956 1,097 2,008 $ 2,163
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Note 17 Subsequent Event

On July 27, 2020, Zebra entered into a definitive agreement under which Zebra agreed to acquire Reflexis Systems, Inc. The aggregate consideration of the transaction is expected to be approximately
$575 million, subject to customary adjustments. Zebra expects to fund the transaction with a combination of cash on hand along with fully committed financing available under its Revolving Credit
Facility. The transaction is subject to customary closing conditions and is expected to close by early in the fourth quarter of 2020. The acquired business will become part of the EVM segment.
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Item 2. M t’s Di ion and Analysis of Financial Condition and Results of Operations

i)

Overview

Zebra Technologies Corporation and its subsidiaries (“Zebra” or “Company”) is a global leader respected for innovative Enterprise Asset Intelligence (“EAI”) solutions in the automatic identification
and data capture solutions industry. We design, manufacture, and sell a broad range of products that capture and move data, including: mobile computers; barcode scanners and imagers; radio frequency
identification device (“RFID”) readers; specialty printers for barcode labeling and personal identification; real-time location systems; related accessories and supplies, such as self-adhesive labels and
other consumables; and software utilities and applications. We also provide a full range of services, including maintenance, technical support, and repair, managed and professional services, including
cloud-based subscriptions. End-users of our products and services include those in the retail and e-commerce, transportation and logistics, manufacturing, healthcare, hospitality, warechouse and
distribution, energy and utilities, government, and education enterprises around the world.

Our customers have traditionally benefited from proven solutions that increase productivity and improve efficiency and asset utilization. The Company is poised to drive and capitalize on the evolution
of the data capture industry into the broader EAI industry, based on important technology trends like the Internet of Things (“IoT”), ubiquitous mobility, automation, and cloud computing. EAI solutions
offer additional benefits to our customers including real-time, data-driven insights that improve operational visibility and drive workflow optimization.

The Company’s operations consist of two reportable segments: Asset Intelligence & Tracking (“AIT”) and Enterprise Visibility & Mobility (“EVM”).

The AIT segment is an industry leader in barcode printing and asset tracking technologies. Its major product lines include barcode and card printers, supplies, services, location solutions, and retail
solutions. Industries served include retail and e-commerce, transportation and logistics, manufacturing, healthcare, and other end markets within the following regions: North America; Europe, Middle
East, and Africa (“EMEA”); Asia-Pacific; and Latin America.

The EVM segment is an industry leader in automatic information and data capture solutions. Its major product lines include mobile computing, data capture, RFID, and services. Industries served
include retail and e-commerce, transportation and logistics, manufacturing, healthcare, and other end markets within the following regions: North America; EMEA; Asia-Pacific; and Latin America.

Recent Developments

COVID-19 Outbreak

In December 2019, a strain of the coronavirus (“COVID-19”) surfaced in Wuhan, China. During the latter part of the first quarter of 2020, COVID-19 spread rapidly across nearly every region of the
world and was declared a pandemic by the World Health Organization in March 2020. In response, there have been a broad number of governmental and commercial impacts, including business
slowdowns or shutdowns and significant travel restrictions. These events have resulted in significant declines in both global economic activity and significant volatility in financial market valuations, the
duration of which is not reasonably estimable.

Many of our supply chain partners in China, who temporarily suspended or modified their business operations beginning in January 2020, have since resumed operations. The spread of COVID-19 has
resulted in broad global business disruption, which impacted both our supply chain activities and customer demand. We serve a diverse mix of customers. Some of our customers have experienced
significant declines or suspensions to their operations, whereas others have experienced increases in their business volume.

The federal, state, and local governments as well as foreign governments have imposed several protocols and regulations restricting the physical movement of individuals in an effort to limit the spread
of COVID-19. We have implemented a number of measures in an effort to protect our employees’ health and well-being, including having office workers work remotely, limiting employee travel, and
withdrawing from industry events. In addition, as governments begin to ease their restrictions and we begin to allow our employees to come back to work in our offices in a phased approach, we will
modify our business practices, including implementing social distancing protocols, office capacity restrictions, health screening, provision of personal protective equipment, tracking and tracing
protocols, and extensively and frequently disinfecting our workspaces. Distribution centers and repair centers have remained open, at varying capacity levels, to ensure continued support to our
customers, many of whom provide essential goods and services to communities.
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During the first half of 2020, we have been mitigating the impact of supply chain disruptions by taking exceptional actions, including alternative modes of product delivery and fulfillment, as well as
providing protective equipment and hazard pay premiums for our front-line employees. Net sales have been negatively impacted by the direct and indirect effects of the pandemic.

During the first and second quarters of 2020, we considered the potential impacts of the global pandemic in qualitative impairment assessments of our long-lived assets, including goodwill and intangible
assets, property, plant and equipment and right-of-use lease assets. We concluded that it is not more likely than not that any of our long-lived assets are impaired. Our analysis considered, among other
factors:

« the nature of our products and services as well as our position within our industry;

«  our highly variable cost structure;

¢ the assumption that the impact of COVID-19 will be temporary; and that

«  the Company will continue generating strong positive operating cash flows over the long-term.

We also considered the adequacy of our capital resources, inclusive of available borrowing capacity on debt and other financing facilities; the results of our most recent quantitative goodwill impairment
assessment, as disclosed in our Form 10-K for the year ended December 31, 2019; and that our market capitalization as of the end of the second quarter still far exceeded total net assets. Finally, while
we may experience an increase in working capital levels, we do not anticipate a material impact to the realizability of current assets, such as accounts receivable or inventories, at this time.

The situation related to the pandemic continues to be complex and rapidly evolving. There may be external developments, such as restrictions imposed by government authorities or guidance issued by
public health authorities, that are beyond our control and may impact our operating plans. Parts of our business are experiencing operational disruption and customer demand impacts. We cannot
reasonably estimate the duration of the pandemic or fully ascertain its impact to our 2020 operating results or cash flows. We currently expect that full year net sales, net income and operating cash flow
will be lower than 2019 and we are taking certain cost reduction actions to mitigate the impact to profitability and cash flow.

Product Sourcing Diversification Initiative

The Company commenced efforts in 2019 to diversify its product sourcing footprint to include sourcing products from Taiwan, Vietnam, and Malaysia, thereby reducing its reliance on Chinese-based
manufacturing and the impacts of related customs duties (“tariffs™) on U.S imports from China. In conjunction with this initiative, the Company has incurred total one-time costs of $13 million,
including $3 million and $8 million during the three and six months ended June 27, 2020, respectively, which are primarily reflected within Operating expenses on the Consolidated Statements of
Operations. The Company also made $6 million of incremental equipment purchases during the six months ended June 27, 2020. The Company anticipates incurring additional one-time operating costs
of up to $12 million, as well as making additional equipment purchases of up to $4 million in fiscal year 2020. We have substantially completed the primary actions of this initiative and have already
begun sourcing some products from these alternative locations. We expect these actions, along with certain U.S. pricing actions, to substantially mitigate the ongoing financial impacts of Chinese tariffs
by the end of the third quarter 2020.

Restructuring Programs
In the fourth quarter of 2019, the Company committed to certain organizational changes designed to generate operational efficiencies (collectively referred to as the “2019 Productivity Plan™). The

organizational design changes under the 2019 Productivity Plan will principally occur within the North America and EMEA regions, relate primarily to employee severance and related benefits, and are
expected to be substantially completed in fiscal 2020. Exit and restructuring charges for the 2019 Productivity Plan were $2 million and $6 million during the three and six months ended June 27, 2020,
respectively, and $14 million cumulatively through the quarter ended June 27, 2020. Estimated remaining costs to be incurred in fiscal 2020 under the 2019 Productivity Plan are expected to be up to $4
million. See Note 6, Exit and Restructuring Costs in the Notes to Consolidated Financial Statements.

Acquisition

On July 27, 2020, Zebra entered into a definitive agreement under which Zebra agreed to acquire Reflexis Systems, Inc. The aggregate consideration of the transaction is expected to be approximately
$575 million, subject to customary adjustments. Zebra expects to fund the transaction with a combination of cash on hand along with fully committed financing available under its Revolving Credit
Facility. The transaction is subject to customary closing conditions and is expected to close by early in the fourth quarter of 2020. The acquired business will become part of the EVM segment.

Results of Operations
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Consolidated Results of Operations
(in millions, except percentages)

The following tables present key statistics for the Company’s operations for the three and six months ended June 27, 2020 and June 29, 2019, respectively:

Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
2020 2019 $ Change % Change 2020 2019 $ Change % Change

Net sales $ 956 $ 1,097 $ (141) (12.9)% $ 2,008 $ 2,163 $ (155) (7.2)%
Gross profit 419 520 (101) (19.4)% 892 1,021 (129) (12.6)%

Gross margin 43.8 % 47.4 % (360) bps 44.4 % 47.2 % (280) bps
Operating expenses 300 360 (60) 16.7)% 622 702 (80) (11.4)%
Operating income $ 119 $ 160 $ (41) 25.6)% $ 270 $ 319 $ (49) 15.4)%
Net sales to customers by geographic region were as follows (in millions, except percentages):

Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
2020 2019 $ Change % Change 2020 2019 $ Change % Change

North America $ 502§ 540 $ (38) (7.00% $ 1,021 $ 1,050 $ (29) 2.8)%
EMEA 306 360 54) (15.0)% 694 736 (42) 5.7%
Asia-Pacific 110 141 31 (22.0)% 207 266 (59) (22.2)%
Latin America 38 56 (18) 32.1)% 86 111 25) (22.5)%

Total net sales $ 956 $ 1,097 $ (141) (12.99% $ 2,008 $ 2,163 $ (155) (7.2)%
Operating expenses are summarized below (in millions, except percentages):

Three Months Ended Six Months Ended
June 27, June 29, As a % of Net sales June 27, June 29, As a % of Net sales
2020 2019 2020 2019 2020 2019 2020 2019

Selling and marketing $ 109 $ 127 11.4 % 11.6 % $ 231 $ 249 11.5 % 11.5 %
Research and development 98 108 10.3 % 9.8 % 203 219 10.1 % 10.1 %
General and administrative 74 90 7.7 % 8.2 % 148 166 7.4 % 7.7 %
Amortization of intangible assets 16 30 NM NM 32 58 NM NM
Acquisition and integration costs 1 4 NM NM 2 8 NM NM
Exit and restructuring costs 2 1 NM NM 6 2 NM NM

Total operating expenses $ 300 $ 360 314 % 328% $ 622 § 702 31.0 % 32.5 %
Consolidated Organic Net sales growth:

Three Months Ended Six Months Ended
June 27,2020 June 27,2020
Reported GAAP Consolidated Net sales growth (12.9)% (7.2) %
Adjustments:
Impact of foreign currency translation () 1.0 % 1.3 %
Impact of acquisitions 2 (0.1)% (0.6) %

Consolidated Organic Net sales growth (12.0)% (6.5) %

Consolidated Organic Net sales growth is a non-GAAP financial measure. See the Non-GAAP Measures section at the end of this item.
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(1) Operating results reported in U.S. Dollars are affected by foreign currency exchange rate fluctuations. Foreign currency translation impact represents the difference in results that are attributable to
fluctuations in the currency exchange rates used to convert the results for businesses where the functional currency is not the U.S. Dollar. This impact is calculated by translating the current period
results at the currency exchange rates used in the comparable prior year period, inclusive of the Company’s foreign currency hedging program.

(2) For purposes of computing Organic Net sales growth, amounts directly attributable to business acquisitions are excluded for twelve months following their respective acquisition dates.

Second quarter 2020 compared to second quarter 2019

Net sales decreased $141 million or 12.9% compared with the prior year, reflecting declines in all regions. Excluding the effects of acquisitions and unfavorable currency changes, the decrease in
Consolidated Organic Net sales was 12.0%, primarily due to continued global customer demand declines resulting from the COVID-19 pandemic. Declines were broad-based across the majority of our
tangible product offerings and most pronounced within our printing and data capture businesses, partially offset by higher sales of our service and software offerings.

Gross margin decreased to 43.8% for the current quarter compared to 47.4% for the prior year. Gross margins were lower in both the AIT and EVM segments reflecting unfavorable business mix,
especially deal size, premium freight costs, and Chinese import tariffs. These declines were partially offset by productivity gains within our service and software offerings.

Operating expenses for the quarter ended June 27, 2020 and June 29, 2019, were $300 million and $360 million, or 31.4% and 32.8% of Net sales, respectively. As a percentage of Net sales, operating
costs continue to trend favorably. The current year Operating expenses include lower discretionary spending, lower employee compensation costs primarily due to lower incentive-based compensation as
well as temporary salary reductions that began late in the second quarter, and lower intangible asset amortization expense as certain assets became fully amortized in late 2019. These reductions in
operating expenses were partially offset by the inclusion of costs associated with business acquisitions, costs associated with the COVID-19 pandemic such as personal protective equipment, as well as
the diversification of the Company’s product sourcing footprint.

Operating income decreased 25.6% to $119 million for the current quarter compared to $160 million for the prior year. The decrease was due to lower Net sales and Gross profit, partially offset by the
benefits of lower Operating expenses.

Total Other expenses, net was $16 million for the current quarter compared to $31 million for the prior year. The current year interest expense benefited from lower outstanding debt levels and interest
rates. The current year also included a $9 million foreign exchange loss, a $7 million loss on interest rate swaps as well as a $7 million investment gain. The prior year included a $15 million loss on
interest rate swaps, a $1 million foreign exchange loss as well as a $4 million investment gain.

The Company’s effective tax rates for the three months ended June 27, 2020 and June 29, 2019 were 2.9% and 3.9%, respectively. The decrease in the effective tax rate compared to the prior year period
was primarily due to a change in the mix of pre-tax income taxed at rates different than the U.S. statutory rate, partially offset by lower favorable discrete items, primarily related to share-based
compensation.

Year to date 2020 compared to year to date 2019

Net sales decreased $155 million or 7.2% compared with the prior year, reflecting declines in all regions. Excluding the effects of acquisitions and unfavorable currency changes, the decrease in
Consolidated Organic Net sales was 6.5%, primarily due global customer demand declines as well as first quarter supply chain disruptions, both resulting from the COVID-19 pandemic. Declines were
broad-based across the majority of our tangible product offerings and most pronounced within in our printing and data capture businesses, partially offset by higher sales of our service and software
offerings.

Gross margin decreased to 44.4% for the current period compared to 47.2% for the prior year. Gross margins were lower in both the AIT and EVM segments reflecting unfavorable business mix,
especially deal size, elevated freight costs, and Chinese import tariffs. These declines were partially offset by productivity gains within our service and software offerings.

Operating expenses for the period ended June 27, 2020 and June 29, 2019, were $622 million and $702 million, or 31.0% and

32.5% of Net sales, respectively. As a percentage of Net sales, operating costs continue to trend favorably. The current year Operating expenses include lower employee compensation costs primarily
due to lower incentive-based compensation, lower discretionary spending, and lower intangible asset amortization expense as certain assets became fully amortized in late 2019.
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These reductions in operating expenses were partially offset by the inclusion of operating expenses associated with business acquisitions, costs associated with the diversification of the Company’s
product sourcing footprint, as well as costs associated with the COVID-19 pandemic such as personal protective equipment.

Operating income decreased 15.4% to $270 million for the current period compared to $319 million for the prior year. The decrease was due to lower Net sales and Gross profit, partially offset by the
benefits of lower Operating expenses.

Total Other expenses, net was $64 million for the current period compared to $59 million for the prior year. The current year interest expense benefited from lower outstanding debt levels and interest
rates. The current year also included a $42 million loss on interest rate swaps, a $12 million foreign exchange loss, as well as $7 million in investment gains. The prior year included a $23 million loss on
interest rate swaps, a $4 million foreign exchange loss as well as $3 million in investment gains.

The Company’s effective tax rates for the six months ended June 27, 2020 and June 29, 2019 were 8.3% and 8.1%, respectively. The increase in the effective tax rate compared to the prior year period
was primarily due to a change in the mix of pre-tax income taxed at rates different than the U.S. statutory rate, and less favorable discrete items, primarily related to share-based compensation and other
discrete items.

Results of Operations by Segment
The following commentary should be read in conjunction with the financial results of each operating business segment as detailed in Note 16, Segment Information & Geographic Data in the Notes to
Consolidated Financial Statements. To the extent applicable, segment results exclude purchase accounting adjustments, amortization of intangible assets, acquisition and integration costs, impairment of

goodwill and other intangibles, exit and restructuring costs, and product sourcing diversification costs.

Asset Intelligence & Tracking Segment (“AIT”)
(in millions, except percentages)

Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
2020 2019 $ Change % Change 2020 2019 $ Change % Change
Net sales $ 275 370 $ 95) 257% $ 646 $ 727 $ 81) (11.1)%
Gross profit 123 182 (59) (32.4)% 304 366 (62) (16.9)%
Gross margin 44.7 % 49.2 % (450) bps 47.1 % 50.3 % (320) bps
Operating expenses 75 98 (23) (23.5)% 167 190 (23) (12.1)%
Operating income $ 48 S 84 S (36) 42.9)% $ 137  § 176§ (39) (22.2)%
AIT Organic Net sales growth:
Three Months Ended Six Months Ended
June 27,2020 June 27,2020
AIT Reported GAAP Net sales growth 25.7)% (11.1D)%
Adjustments:
Impact of foreign currency translation (1) 0.8 % 0.9 %
Impact of acquisition — % 0.9)%
AIT Organic Net sales growth (24.9)% (11.1)%

AIT Organic Net sales growth is a non-GAAP financial measure. See the Non-GAAP Measures section at the end of this item.
(1) Operating results reported in U.S. Dollars are affected by foreign currency exchange rate fluctuations. Foreign currency translation impact represents the difference in results that are attributable to
fluctuations in the currency exchange rates used to convert the results for businesses where the functional currency is not the U.S. Dollar. This impact is calculated by translating the current period

results at the currency exchange rates used in the comparable prior year period, inclusive of the Company’s foreign currency hedging program.

(2) For purposes of computing AIT Organic Net sales growth, amounts directly attributable to the acquisition of Temptime Corporation (“Temptime”) are excluded for twelve months following the
February 21, 2019 acquisition date.
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Second quarter 2020 compared to second quarter 2019

Net sales for AIT decreased $95 million or 25.7% compared to the prior year, including the impacts of unfavorable currency changes. AIT Organic Net sales decline of 24.9% was primarily due to lower
sales of printing products and supplies across all regions associated with COVID-19 induced customer demand declines.

Gross margin decreased to 44.7% in the current quarter compared to 49.2% in the prior year, primarily due to lower sales volumes and unfavorable product mix, premium freight costs, and Chinese
import tariffs.

Operating income decreased 42.9% in the current quarter compared to the prior year. The decrease was due to lower Net sales and Gross profit, partially offset by the benefits of lower Operating
expenses.

Year to date 2020 compared to year to date 2019

Net sales for AIT decreased $81 million or 11.1% compared to the prior year, including the impacts of the Temptime acquisition and unfavorable currency changes. AIT Organic Net sales decline of
11.1% was primarily due to lower sales of printing products and supplies in most regions associated with COVID-19 induced customer demand declines.

Gross margin decreased to 47.1% in the current period compared to 50.3% in the prior year, primarily due to lower sales volumes and unfavorable product mix, elevated freight costs, and Chinese import
tariffs.

Operating income decreased 22.2% in the current period compared to the prior year. The decrease was due to lower Net sales and Gross profit, partially offset by the benefits of lower Operating
expenses.

Enterprise Visibility & Mobility Segment (“EVM”)
(in millions, except percentages)

Three Months Ended Six Months Ended
June 27, June 29, June 27, June 29,
2020 2019 $ Change % Change 2020 2019 $ Change % Change

Net sales $ 681 $ 727 $ (46) 6.3)% $ 1,362 $ 1,436 $ (74) 52)%
Gross profit 298 340 (42) 12.4)% 591 658 67) (10.2)%

Gross margin 43.8 % 46.8 % (300) bps 434 % 45.8 % (240) bps
Operating expenses 205 227 (22) 9.7)% 410 444 (34) (7.7)%
Operating income $ 93 $ 113 $ (20) 17.7% $ 181 $ 214 $ (33) 15.4)%
EVM Organic Net sales growth:

Three Months Ended Six Months Ended
June 27, 2020 June 27, 2020

EVM Reported GAAP Net sales growth (6.3) % (5.2) %
Adjustments:
Impact of foreign currency translation (1) 1.2 % L5 %
Impact of acquisitions ) 0.3) % (0.5) %
EVM Organic Net sales growth (5.4) % (4.2) %

EVM Organic Net sales growth is a non-GAAP financial measure. See the Non-GAAP Measures section at the end of this item.
(1) Operating results reported in U.S. Dollars are affected by foreign currency exchange rate fluctuations. Foreign currency translation impact represents the difference in results that are attributable to
fluctuations in the currency exchange rates used to convert the results for businesses where the functional currency is not the U.S. Dollar. This impact is calculated by translating the current period

results at the currency exchange rates used in the comparable prior year period, inclusive of the Company’s foreign currency hedging program.

(2) For purposes of computing EVM Organic Net sales growth, amounts directly attributable to the acquisitions of Profitect, Inc. and Cortexica Vision Systems Limited are excluded for twelve months
following their respective acquisition dates of May 31, 2019 and November 5, 2019.
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Second quarter 2020 compared to second quarter 2019

Net sales for EVM decreased $46 million or 6.3% compared to prior year, including unfavorable foreign currency changes and the benefit of acquisitions. EVM Organic Net Sales decline of 5.4% was
primarily due to lower sales of data capture and mobile computing products in most regions associated with COVID-19 induced customer demand declines, partially offset by growth in support services.

Gross margin decreased to 43.8% in the current quarter compared to 46.8% in the prior year, primarily due to unfavorable business mix, especially deal size, premium freight costs, and Chinese import
tariffs. These declines were partially offset by productivity gains within our service and software offerings.

Operating income for the current quarter decreased 17.7% primarily due to lower Net sales and Gross profit, which were partially offset by the benefits of lower Operating expenses.

Year to date 2020 compared to year to date 2019

Net sales for EVM decreased $74 million or 5.2% compared to prior year, including unfavorable foreign currency changes and the benefit of acquisitions. EVM Organic Net Sales decline of 4.2% was
primarily due to lower sales of data capture and mobile computing products in most regions associated with COVID-19 induced customer demand declines as well as first quarter supply chain

disruptions, partially offset by growth in support services.

Gross margin decreased to 43.4% in the current period compared to 45.8% in the prior year, primarily due to unfavorable business mix, especially deal size, elevated freight costs, and Chinese import
tariffs. These declines were partially offset by productivity gains within our service and software offerings.

Operating income for the current quarter decreased 15.4% primarily due to lower Net sales and Gross profit, which were partially offset by the benefits of lower Operating expenses.

New Accounting Pronouncements

On January 1, 2020, the Company adopted Accounting Standards Update 2016-13, Financial Instruments-Credit Losses (Topic 326) - Measurement of Credit Losses on Financial Instruments, which did
not have a significant impact to the Company’s consolidated financial statements. See Note 2, Significant Accounting Policies in the Notes to Consolidated Financial Statements for further information
related to the Company’s adoption of this new accounting pronouncement.

Liquidity and Capital Resources

The primary factors that influence our liquidity include the amount and timing of our revenues, cash collections from our customers, cash payments to our suppliers, capital expenditures, repatriation of
foreign cash and investments, acquisitions, and share repurchases. While the effects of the COVID-19 pandemic are expected to have a negative impact on operating cash flows, partially mitigated by
participation in government payment deferral programs, total year operating cash flows are still expected to remain positive based on management’s current business plans and operational expectations.
Management believes that our existing capital resources, inclusive of available borrowing capacity on debt and other financing facilities and funds generated from operations, are sufficient to meet

anticipated capital requirements and service our indebtedness.

The following table summarizes our cash flow activities for the periods indicated (in millions):

Six Months Ended
June 27, June 29,

Cash flows provided by (used in) from: 2020 2019 $ Change
Operating activities $ 355 $ 195 $ 160
Investing activities (65) (306) 241
Financing activities (233) 94 (327)
Effect of exchange rates on cash (1) — (1)
Net increase (decrease) in cash and cash equivalents, including restricted cash $ 56 $ a7n s 73

The change in our cash and cash equivalents balance during the six months ended June 27, 2020 compared to the prior year period is reflective of the following:
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*  The increase in cash provided by operating activities was primarily due to the favorable timing of collections on accounts receivables, in part due to accounts receivable factoring programs, as
well as favorable timing of vendor payments. Those increases were partially offset by an increase in inventory levels and lower net income.

e The decrease in net cash used in investing activities was primarily due to the Company’s acquisitions of Temptime and Profitect in the prior year.

*  The increase in net cash used in financing activities during the current period was primarily due to common stock repurchases in the current period and the fact that the Company made net debt
repayments of $60 million in the current year period compared to net borrowings of $125 million in the prior year, partially offset by favorable timing of unremitted cash collections from the
servicing of factored receivables.

Company Debt
The following table shows the carrying value of the Company’s debt (in millions):
June 27, December 31,
2020 2019
Term Loan A $ 917 $ 917
Revolving Credit Facility 81 103
Receivables Financing Facilities 229 266
Total debt $ 1,227 $ 1,286
Less: Debt issuance costs 5) (6)
Less: Unamortized discounts 3) 3)
Less: Current portion of debt (233) (197)
Total long-term debt $ 986 § 1,080

Credit Facilities

The Company’s debt includes borrowings under Term Loan A and a multi-currency Revolving Credit Facility, both maturing in August 2024. Borrowings under the facilities bear interest at a variable
rate plus an applicable margin, for which the Company has entered into interest rate swap contracts to manage interest rate risk exposure. All borrowings under the credit facilities as of June 27, 2020
were denominated in U.S. Dollars, except for €72 million in Euro-denominated borrowings under the Revolving Credit Facility. The average interest rates as of June 27, 2020 for Term Loan A and the
Revolving Credit Facility were 1.43% and 1.25%, respectively. Interest is paid for each instrument on a monthly basis. The Company is required to prepay certain amounts in the event of certain
circumstances or transactions. Also, the Company may make prepayments against Term Loan A, in whole or in part, without premium or penalty.

See Note 9, Long-Term Debt in the Notes to Consolidated Financial Statements for further details related to the Company’s credit facilities.

Receivables Financing Facilities

The Company also has two Receivables Financing Facilities with financial institutions carrying total borrowing limits of up to $280 million. As collateral, the Company pledges perfected first-priority
security interests in its U.S. domestically originated accounts receivable. The Company has accounted for transactions under its Receivables Financing Facilities as secured borrowings. As of June 27,
2020, $417 million of receivables were pledged as collateral, of which $229 million were borrowed against. The average interest rate associated with these borrowings as of June 27, 2020 was 1.13%.
Interest is paid on these borrowings on a monthly basis. The first Receivables Financing Facility, which was originally entered into in December 2017 and was amended in May 2019, allows for
borrowings of up to $180 million and will mature on March 29, 2021. The second Receivable Financing Facility, which was entered into in May 2019 and amended in May 2020, allows for borrowings
of up to $100 million and will mature on May 17, 2021. Both the Revolving Credit Facility and Receivables Financing Facilities include terms and conditions that limit the incurrence of additional
borrowings and require that certain financial ratios be maintained at designated levels.

See Note 9, Long-Term Debt in the Notes to Consolidated Financial Statements for further details related to the Company’s Receivables Financing Facilities.
Receivables Factoring

Transactions under the Receivables Factoring arrangements are accounted for as sales under ASC 860, Transfers and Servicing of Financial Assets, with the sold receivables removed from the
Company’s balance sheet. Under these Receivables Factoring
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arrangements, the Company does not maintain any beneficial interest in the receivables sold. The banks’ purchase of eligible receivables is subject to a maximum amount of uncollected receivables. The
Company services the receivables on behalf of the banks, but otherwise maintains no significant continuing involvement with respect to the receivables. Sale proceeds, that are representative of the fair
value of factored receivables, less a factoring fee, are reflected in Net cash provided by operating activities on the Consolidated Statements of Cash Flows, while sale proceeds in excess of the fair value
of factored receivables are reflected in Net cash provided by financing activities on the Consolidated Statements of Cash Flows.

In May 2020, the Company entered into a new Receivables Factoring arrangement with a bank, which allows for the factoring of up to €150 million of uncollected receivables originated from the EMEA
and Asia-Pacific regions. This new Receivables Factoring arrangement expands upon the Company’s existing Receivables Factoring arrangements, which allow for the factoring of up to $125 million of
uncollected receivables originated from the EMEA region.

As of June 27, 2020 and December 31, 2019 there were a total of $103 million and $60 million, respectively, of uncollected receivables that had been sold and removed from the Company’s
Consolidated Balance Sheets.

See Note 15, Accounts Receivable Factoring in the Notes to Consolidated Financial Statements for further details.

Share Repurchases

On July 30, 2019, the Company announced that its Board of Directors authorized a share repurchase program for up to an aggregate amount of $1 billion of its outstanding shares of common stock. The
share repurchase program supersedes the Company’s prior share repurchase program, which was authorized in November 2011, and does not have a stated expiration date. The level of the Company’s
repurchases depends on a number of factors, including its financial condition, capital requirements, cash flows, results of operations, future business prospects and other factors its management may
deem relevant. The timing, volume, and nature of repurchases are subject to market conditions, applicable securities laws and other factors and may be amended, suspended or discontinued at any time.
Repurchases may be effected from time to time through open market purchases, including pursuant to a pre-set trading plan meeting the requirements of Rule 10b5-1(c) of the Securities Exchange Act of
1934. During the first quarter of 2020, the Company repurchased 948,740 shares of common stock for $200 million under this program. The Company did not repurchase any shares during the second
quarter of 2020. As of June 27, 2020, the remaining amount of share repurchases authorized under the plan was $753 million.

Significant Customers

The Net sales to significant customers as a percentage of the Company’s total Net sales, by segment, were as follows:
Six Months Ended

June 27,2020 June 29, 2019
AIT EVM Total AIT EVM Total
Customer A 49 % 133 % 18.2 % 55 % 12.4 % 17.9 %
Customer B 49 % 95 % 14.4 % 6.3 % 9.4 % 15.7 %
Customer C 59 % 13.7 % 19.6 % 4.8 % 9.5 % 14.3 %

These customers accounted for 11.7%, 4.2%, and 27.2% of outstanding accounts receivable, respectively, as of June 27, 2020. No other customer accounted for more than 10% of total Net sales during
these periods, or more than 10% of total outstanding accounts receivables as of June 27, 2020. All three of the above customers are distributors of the Company’s products and not end users.

Safe Harbor

Forward-looking statements contained in this filing are subject to the safe harbor created by the Private Securities Litigation Reform Act of 1995 and are highly dependent upon a variety of important
factors, which could cause actual results to differ materially from those expressed or implied in such forward-looking statements. When used in this document and documents referenced, the words
“anticipate,” “believe,” “intend,” “estimate,” “will,” and “expect” and similar expressions as they relate to the Company or its management are intended to identify such forward-looking statements but
are not the exclusive means of identifying these statements. The forward-looking statements include, but are not limited to, the Company’s financial outlook for the full year of 2020. These forward-
looking statements are based on current expectations, forecasts and assumptions, and are subject to the risks and uncertainties inherent in the Company’s industry, market conditions, general domestic

and international economic conditions, and other factors. These factors include:

2
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*  Market acceptance of the Company’s products and solution offerings and competitors’ offerings and the potential effects of technological changes,

¢ The effect of global market conditions, including North America; EMEA; Latin America; and Asia-Pacific regions in which we do business,

*  The impact of foreign exchange rates due to the large percentage of our sales and operations being outside the U.S.,

*  Our ability to control manufacturing and operating costs,

*  Risks related to the manufacturing of the Company’s products and conducting business operations in non-U.S. countries, including the risk of depending on key suppliers who are also in non-
U.S. countries,

¢ The Company’s ability to purchase sufficient materials, parts, and components to meet customer demand, particularly in light of global economic conditions,

¢ The availability of credit and the volatility of capital markets, which may affect our suppliers, customers, and ourselves,

*  Success of integrating acquisitions,

* Interest rate and financial market conditions,

*  Access to cash and cash equivalents held outside the U.S.,

*  The effect of natural disasters, man-made disasters, public health issues (including pandemics), and cybersecurity incidents on our business,

*  The impact of changes in foreign and domestic governmental policies, laws, or regulations,

*  The outcome of litigation in which the Company may be involved, particularly litigation or claims related to infringement of third-party intellectual property rights, and

*  The outcome of any future tax matters or tax law changes.

‘We encourage readers of this report to review Part II, Item 1A, “Risk Factors™ in this report for further discussion of issues that could affect the Company’s future results. We undertake no obligation,
other than as may be required by law, to publicly update or revise any forward-looking statements, whether as a result of new information, future events, changed circumstances, or any other reason after
the date of this report.

Non-GAAP Measures

The Company has provided reconciliations of the supplemental non-GAAP financial measures, as defined under the rules of the Securities and Exchange Commission, presented herein to the most
directly comparable financial measures calculated and presented in accordance with GAAP.

These supplemental non-GAAP financial measures — Consolidated Organic Net sales growth, AIT Organic Net sales growth, and EVM Organic Net sales growth — are presented because our
management evaluates our financial results both including and excluding the effects of business acquisitions and foreign currency translation, as applicable. Management believes that the supplemental
non-GAAP financial measures presented provide additional perspective and insights when analyzing the core operating performance of our business from period to period and trends in our historical
operating results. These supplemental non-GAAP financial measures should not be considered superior to, as a substitute for, or as an alternative to, and should be considered in conjunction with the
GAAP financial measures presented.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

There were no material changes in the Company’s market risk during the quarter ended June 27, 2020. For additional information on market risk, refer to Item 7A, “Quantitative and Qualitative
Disclosures About Market Risk” in the Annual Report on Form 10-K for the year ended December 31, 2019.

Item 4. Controls and Procedures

Management’s Report on Disclosure Controls

Our management is responsible for establishing and maintaining adequate disclosure controls as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act to ensure that information required to
be disclosed by the Company in reports that it files or submits under the Exchange Act is (i) recorded, processed, summarized and reported within the time periods specified in the Securities and
Exchange Commission rules and forms and (ii) accumulated and communicated to the Company’s management, including its principal executive officer and principal financial officer, as appropriate to
allow timely decisions regarding required disclosure. Our management assessed the effectiveness of our disclosure controls as of June 27, 2020. Based on this assessment and those criteria, our
management believes that, as of June 27, 2020, our disclosure controls are effective.
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Changes in Internal Controls over Financial Reporting

During the quarter ended June 27, 2020, there have been no changes in our internal controls that have materially affected, or are reasonably likely to materially affect, our internal controls over financial
reporting.

Inherent Limitations on the Effectiveness of Controls

The Company’s management, including the Chief Executive Officer and Chief Financial Officer, does not expect that the disclosure controls and procedures or the internal controls over financial
reporting will prevent all errors and all fraud. A control system, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system
are met. Further, the design of a control system must reflect the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, within the Company have been detected. These inherent
limitations include the realities that judgments in decision-making can be faulty and that breakdowns can occur because of simple error or mistake. Controls can also be circumvented by the individual
acts of some persons, by collusion of two or more people, or by management override of the controls. The design of any system of controls is based in part on certain assumptions about the likelihood of
future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions. Projections of any evaluation of controls effectiveness to future
periods are subject to risks. Over time, controls may become inadequate because of changes in conditions or deterioration in the degree of compliance with policies or procedures.
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PART II - OTHER INFORMATION
Item 1. Legal Proceedings

See Note 10, Commitments and Contingencies in the Notes to Consolidated Financial Statements included in this report.

Item 1A. Risk Factors

In addition to the other information included in this report, you should carefully consider the factors discussed in Part I, Item 1A. “Risk Factors” in the Annual Report on Form 10-K for the year ended
December 31, 2019, and the factors identified under “Safe Harbor™ at the end of Part I, Item 2 of this Quarterly Report on Form 10-Q, which could materially affect our business, financial condition,
cash flows, or results of operations. The risks described in the Annual Report are not the only risks facing the Company. Additional risks and uncertainties not currently known to the Company or that
the Company currently considers immaterial also may materially adversely affect its business, financial condition, and/or operating results. There have been no material changes to the risk factors
included in our Annual Report for the year ended December 31, 2019, other than as described below.

The effects of the COVID-19 pandemic have and may continue to adversely affect our business, financial results, and results of operations. In December 2019, a strain of the coronavirus (“COVID-
19”) surfaced in Wuhan, China, and over the course of the first quarter 2020, the World Health Organization escalated its assessment of the COVID-19 threat, finally characterizing it as a pandemic on
March 11, 2020. The situation relating to the COVID-19 pandemic is complex and rapidly evolving, with a broad number of governmental and commercial efforts to contain the spread of COVID-19
globally. In the second quarter of fiscal 2020, the COVID-19 pandemic adversely impacted our business, primarily related to lower customer demand and higher fulfillment costs. The duration and
extent of the impact of the COVID-19 pandemic on our business, operations and financial results depends on factors that cannot be accurately predicted at this time, such as the severity and transmission
rate of COVID-19, the extent and effectiveness of containment actions, the likelihood of a resurgence of COVID-19, and the impact of these and other factors on our employees, customers, industry
partners, suppliers and third party dealers, distributors, and resellers.

The federal, state, and local governments as well as foreign governments have imposed several protocols and regulations restricting the physical movement of individuals in an effort to limit the spread
of COVID-19. We have implemented a number of measures in an effort to protect our employees’ health and well-being, including having office workers work remotely, limiting employee travel, and
withdrawing from industry events. In addition, as governments begin to ease their restrictions and we begin to allow our employees to come back to work in our offices in a phased approach, we will
modify our business practices, including implementing social distancing protocols, office capacity restrictions, health screening, provision of personal protective equipment, tracking and tracing
protocols, and extensively and frequently disinfecting our workspaces. However, there is no guarantee that such protocols will be successful in preventing the spread of COVID-19 amongst our
employees. As a result of concerns over the pandemic, we have experienced higher than normal employee absentee rates for employees who are unable to work from home, and even as employees return
to our offices, we may be prevented from conducting business activities at full capacity for an indefinite period of time. The potential negative effects to our operations, including reductions in
production levels, research and development activities, and increased costs resulting from our efforts to mitigate the impact of COVID-19, may adversely affect our ability to provide our services and
solutions.

Similarly, many of our suppliers, customers, distributors, and resellers have temporarily suspended or modified their business operations as a result of the continued spread of the COVID-19. We have
experienced disruptions and delays in our supply chain and such disruptions and delays may resume or worsen, which could decrease our sales, earnings and liquidity or otherwise adversely affect our
business and result in increased costs. In addition, we have also experienced, and may continue to experience, unpredictable reductions or increases in demand for certain of our products. Moreover,
existing travel restrictions, prolonged quarantines and other government orders have, and may continue to, significantly impact our ability to support our sites and service customers in impacted
locations. Our customers, distributors, and resellers may be limited in their abilities to make timely payments or they may seek to suspend or terminate existing agreements, and prospective customers
may experience delays in their purchasing decisions. A decrease in demand or pricing for our products could materially adversely affect our business, financial condition, and results of operations.

In addition, the continued spread of COVID-19 has led to disruption and volatility in the worldwide credit and financial markets, which could limit our ability to obtain external financing and result in a
higher rate of losses on our accounts receivables due to credit defaults, adversely affecting our liquidity. While the COVID-19 pandemic has not materially impacted our liquidity and capital resources to
date, the duration and severity of any further economic or market impact of the pandemic remains uncertain and there can be no assurance that it will not have an adverse effect on our liquidity and
capital resources, including our ability to access capital markets, in the future.
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Certain known consequences from the COVID-19 pandemic on our business and operations are disclosed in the financial statements contained in this Form 10-Q and under the caption “Management’s
Discussion and Analysis of Financial Condition and Results of Operation.” If COVID-19 becomes more prevalent in the locations where our customers, suppliers, or we conduct business, we may
experience more pronounced disruptions in our operations. If we are not able to respond to and manage the impact of such events effectively, our business and results of operations in future periods may
be adversely affected. Moreover, the impacts of the COVID-19 pandemic may exacerbate other pre-existing risks, such as global economic conditions, political, regulatory, social, financial, operational
and cybersecurity as well as similar risks relating to our suppliers and customers, any of which could have a material adverse effect on our business.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

The following table sets forth information with respect to repurchases of the Company’s common stock for the three months ended June 27, 2020:

Total Number of Shares ApglI;OXimtal:et?\(/}“aer?lll;e of
i i Purchased as Part of Publicl, ares that hay vet be
g e et it s
March 29, 2020 - April 25, 2020 — $ — — $ 753
April 26, 2020 - May 23, 2020 — — 753
May 24, 2020 - June 27, 2020 — — — 753
Total — $ — $ 753

(1) On July 30, 2019, the Company announced that its Board of Directors authorized a share repurchase program for up to an aggregate amount of $1 billion of its outstanding shares of common stock.
The share repurchase program supersedes the Company’s prior share repurchase program, which was authorized in November 2011 and under which the Company had not repurchased any shares.
Repurchases may be effected from time to time through open market purchases, including pursuant to a pre-set trading plan meeting the requirements of Rule 10b5-1(c) of the Securities Exchange
Act of 1934. During the second quarter of 2020, the Company did not make any share repurchases under the program, which does not have a stated expiration date.
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Item 6. Exhibits

10.1 Form of 2020 performance-vested restricted stock agreement for employees other than CEO

10.2 Form of 2020 stock appreciation rights agreement for employees other than CEQ

10.3 Form of 2020 time-vested restricted stock agreement for employees other than CEO

10.4 Form of 2020 performance-vested restricted stock agreement for CEQ

10.5 Form of 2020 stock appreciation rights agreement for CEO

10.6 Form of 2020 time-vested restricted stock agreement for CEO

10.7* Master Framework Agreement dated April 29, 2020 among Zebra Technologies Europe Limited. Zebra Technologies Asia Pacific PTE.LTD., Zebra Technologies Corporation. Ester
Finance Titrisation, Credit Agricole Corporate & Investment Bank and Credit Agricole Leasing & Factoring

10.8 English Receivables Purchase Agreement dated April 29, 2020 Zebra Technologies Europe Limited, Zebra Technologies Corporation, Credit Agricole Corporate & Investment Bank,
Credit Agricole Leasing & Factoring, and Ester Finance Titrisation

10.9 Singapore Receivables Purchase Agreement dated April 29, 2020 Zebra Technologies Asia Pacific PTE.LTD., Zebra Technologies Corporation, Credit Agricole Corporate & Investment
Bank. Credit Agricole Leasing & Factoring. and Ester Finance Titrisation

31.1 Rule 13a-14(a)/15d-14(a) Certification of Principal Executive Officer

31.2 Rule 13a-14(a)/15d-14(a) Certification of Principal Financial Officer

321 Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

322 Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101 The following financial information from Zebra Technologies Corporation Quarterly Report on Form 10-Q, for the quarter ended June 27, 2020, formatted in Inline XBRL: (i) the

Consolidated Balance Sheets; (ii) the Consolidated Statements of Operations; (iii) the Consolidated Statements of Comprehensive Income; (iv) the Consolidated Statements of
Stockholders’ Equity; (v) the Consolidated Statements of Cash Flows; and (vi) Notes to Consolidated Financial Statements. The instance document does not appear in the interactive data
file because Inline XBRL tags are embedded in the iXBRL document.

104 The cover page from the Company’s Quarterly Report on Form 10-Q for the quarter ended June 27, 2020, formatted in Inline XBRL (included in Exhibit 101).

* Portions of this exhibit (indicated by asterisks) have been omitted in accordance with the rules of the Securities and Exchange Commission.
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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.

ZEBRA TECHNOLOGIES CORPORATION
Date: July 28, 2020 By: /s/ Anders Gustafsson

Anders Gustafsson
Chief Executive Officer

Date: July 28, 2020 By: /s/ Olivier Leonetti

Olivier Leonetti
Chief Financial Officer
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Exhibit 10.1
PERFORMANCE-VESTED RESTRICTED STOCK AGREEMENT

This PERFORMANCE-VESTED RESTRICTED STOCK  AGREEMENT (this “  Stock  Agreement”), dated as of
%%OPTION DATE,"MM/DD/YYYY’%-% (the “Grant Date”), is between ZEBRA TECHNOLOGIES CORPORATION, a Delaware corporation (the
“Company”), and %%FIRST NAME%-% %%LAST NAME%-% (the * Participant”), relating to restricted stock granted under the Zebra Technologies
Corporation 2018 Long-Term Incentive Plan, as amended (the “Plan”). Capitalized terms used in this Stock Agreement without definitions shall have the meanings
ascribed to such terms in the Plan.

1. Grant of Restricted Stock.

(a) Grant. Subject to the provisions of this Stock Agreement and pursuant to the provisions of the Plan, the Company hereby grants to the Participant as of the
Grant Date %%TOTAL _SHARES_GRANTED,’999,999,999°%-% shares (the ‘“Target Shares”) of the Company’s Class A Common Stock, $.01 par value per
share (the “Restricted Stock™). This Stock Agreement shall be null and void unless the Participant accepts this Stock Agreement by either (i) electronically
accepting this Stock Agreement through the Company’s electronic delivery and acceptance process operated by E¥*TRADE or (ii) executing this Stock Agreement
in the space provided below and returning it to the Company, in each case not later than June 18, 2020.

(b) Non-transferability. Except as otherwise permitted under the Plan or this Stock Agreement, the Restricted Stock granted hereunder shall be non-
transferable by the Participant during the Period of Restriction set forth under Section 2 of this Stock Agreement.

2. Vesting of Restricted Stock.
(a) Period of Restriction and Performance Goals.

(1) The Restricted Stock shall be forfeitable and non-transferable during the Period of Restriction. The “Period of Restriction” with respect to the Restricted
Stock shall begin on the Grant Date and end at 5:00 p.m., Central Time, on April 30, 2023 in accordance with Exhibit A. This Stock Agreement shall be
settled in whole shares of the Company’s Common Stock (rounded down to the nearest whole share).

(i) Except as otherwise provided for under this Stock Agreement, the Participant must remain employed by the Company or any Subsidiary continuously
through the Period of Restriction.

(b)  Additional Vesting Rules. Notwithstanding Section 2(a), the Restricted Stock shall be subject to the following additional vesting rules in the following
circumstances:



(@)

Death or Disability. In the event the Participant’s employment with the Company and/or any Subsidiary is terminated due to Participant’s death or
Disability prior to December 31, 2022, a number of Shares equal to the greater of (x) the product of (1) the number of Target Shares multiplied by (2) the
vesting percentage used by the Company (determined in accordance with Exhibit A) when determining compensation expense under Generally Accepted
Accounting Principles as of the most recent quarter end prior to the effective date of the Participant’s termination of employment and (y) the number of
Shares banked pursuant to Exhibit A as of the effective date of the Participant’s termination of employment, shall become fully vested as of 5:00 p.m.,
Central Time, on the effective date of the Participant’s termination of employment. In the event the Participant’s employment with the Company and its
Subsidiaries is terminated due to death or Disability on or after December 31, 2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023, a
number of Shares equal to the greater of (x) the number of Shares determined in accordance with Exhibit A and (y) the number of Shares banked as of
December 31, 2022 pursuant to Exhibit A, shall become fully vested as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination
of employment. For purposes of this Stock Agreement, “Disability” has the meaning set forth in the employment agreement, if any, between the
Company and/or any Subsidiary and the Participant or, if the Participant is not a party to such an agreement, “Disability” has the meaning ascribed to
such term in the Plan.

(i1) Retirement; Termination by the Company or any Subsidiary other than for Cause. In the event the Participant’s employment with the Company

and/or any Subsidiary is terminated prior to December 31, 2022 due to Participant’s Retirement, or by the Company and/or any Subsidiary other than for
Cause, a number of Shares equal to the product of (x) a fraction, the numerator of which is the number of days from but excluding the Grant Date and to
and including the effective date of the Participant’s termination of employment, and the denominator of which is 1,095, multiplied by the greater of (y)(1)
the number of Target Shares multiplied by (2) the vesting percentage used by the Company (determined in accordance with Exhibit A) when determining
compensation expense under Generally Accepted Accounting Principles as of the most recent quarter end prior to the effective date of the Participant’s
termination of employment and (z) the number of Shares banked pursuant to Exhibit A as of effective date of the Participant’s termination of employment,
shall become fully vested as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment. In the event the Participant’s
employment with the Company and its Subsidiaries is terminated on or after December 31, 2022 and on or prior to 5:00 p.m., Central Time, on April 30,
2023 due to Participant’s Retirement, or by the Company and/or any Subsidiary other than for Cause, a number of Shares equal to the product of (x) a
fraction, the numerator of which is the number of days from but excluding the Grant Date and to and including the effective date of the Participant’s
termination of employment, and the denominator of which is 1,095, multiplied by the greater of (y)(1) the number of Shares determined in accordance with
Exhibit A and (2) the number of Shares banked as of December 31, 2022 pursuant to Exhibit A, shall become fully



vested as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment. For purposes of this Stock Agreement,
“Retirement” means the Participant’s voluntary termination of employment with the Company and/or any Subsidiary which meets or exceeds the Rule of
65. The “Rule of 65” means the sum of the Participant’s age (in years) and years of continuous service with the Company (including its predecessors)
equals or exceeds sixty-five (65), provided that the Participant must meet both a minimum age of 55 and a minimum of five years of continuous service.
For purposes of determining Rule of 65, years of age and service equal full years and full completed months; and “Cause” has the meaning set forth in the
employment agreement, if any, between the Company and/or any Subsidiary and the Participant or, if the Participant is not a party to such an agreement,
“Cause” has the meaning, as determined by the Company in its sole discretion, set forth in the Plan.

(iii) Termination for Cause; Breach of Restrictive Covenants. In the event the Participant’s employment with the Company and/or any Subsidiary is
terminated for Cause or the Participant breaches any of the Restrictive Covenants (defined in Section 6), any unvested Restricted Stock shall be forfeited to
the Company as of the date of the event giving rise to the termination for Cause.

(iv) Other Termination of Employment. In the event the Participant’s employment with the Company and/or any Subsidiary is terminated for any reason
other than as provided in Section 2(b)(i), (ii) or (iii), any unvested Shares of Restricted Stock as of the effective date of the Participant’s termination of
employment shall immediately be forfeited to the Company.

3. Rights While Holding Restricted Stock.

(a) Custody and Availability of Shares. The Company shall hold the Target Shares in uncertificated, book-entry form registered in the Participant’s name until any
Target Shares shall have vested, in whole or in part, pursuant to Section 2. Subject to Section 4, if and to the extent shares of Restricted Stock, including Target
Shares, become vested, the Company shall remove or cause the removal of the restrictions on transfer of such shares arising from this Stock Agreement. Such
unrestricted shares shall be made available to the Participant in uncertificated, book-entry form registered in the Participant’s name.

(b) Rights as a Stockholder. During the period that Target Shares remain unvested, the Participant shall have all of the rights of a stockholder of the Company with
respect to the Target Shares including, but not limited to, the right to receive dividends paid on the Target Shares and the full right to vote such shares.

(c) Section 83(b) Election. The Participant is not permitted to make a Section 83(b) election with respect to the Restricted Stock.

(d) Compliance with Federal and State Law and Company Policy. The Company may postpone issuing and delivering any Restricted Stock for so long as the
Company reasonably determines to be necessary to satisfy the following:



(1) its completing or amending any securities registration or qualification of the Restricted Stock or it or the Participant satisfying any exemption from
registration under any federal, state or other law, rule or regulation; and

(ii) the Participant complying with any federal, state or other tax withholding obligations or Company policy related to insider trading.

4. Payment of Taxes. If the Company is obligated to withhold an amount on account of any tax imposed as a result of the issuance or vesting of the Restricted
Stock, the Participant shall be required to pay such amount to the Company, as provided in Section 9.10 of the Plan. The Participant acknowledges and agrees that
the Participant is responsible for the tax consequences associated with the grant of the Restricted Stock and its vesting.

5. Change in Control. Subject to Section 9.8 of the Plan:

(a) Notwithstanding any provision in this Agreement, in the event of a Change in Control prior to December 31, 2022 pursuant to Section 2.5(c) or (d) of the Plan in
connection with which (i) holders of Shares receive consideration consisting solely of shares of common stock that are registered under Section 12 of the Exchange
Act (and disregarding the payment of cash in lieu of fractional shares) and (ii) this Stock Agreement is assumed or provision is made for the continuation of this
Stock Agreement, then subject to Section 4.3 of the Plan, a number of Shares equal to the greater of (x) the product of (1) the number of Target Shares multiplied by
(2) the vesting percentage used by the Company (determined in accordance with Exhibit A) when determining compensation expense under Generally Accepted
Accounting Principles as of the most recent quarter end prior to the effective date of the Change in Control and (y) the number of Shares banked pursuant to Exhibit
A as of the effective date of the Change in Control, shall become fully vested as of 5:00 p.m., Central Time, on the effective date of the Change in Control and there
shall be substituted for each Share of Restricted Stock then subject to this Stock Agreement, the number and class of shares into which each outstanding Share shall
be converted pursuant to such Change in Control. Notwithstanding any provision in this Agreement, in the event of a Change in Control on or after December 31,
2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023 pursuant to Section 2.5(c) or (d) of the Plan in connection with which (i) holders of Shares
receive consideration consisting solely of shares of common stock that are registered under Section 12 of the Exchange Act (and disregarding the payment of cash in
lieu of fractional shares) and (ii) this Stock Agreement is assumed or provision is made for the continuation of this Stock Agreement, then subject to Section 4.3 of
the Plan, a number of Shares equal to the greater of (x) the number of Shares determined in accordance with Exhibit A and (y) the number of Shares banked as of
December 31, 2022 pursuant to Exhibit A, shall become fully vested as of 5:00 p.m., Central Time, on the effective date of the Change in Control and there shall be
substituted for each Share of Restricted Stock then subject to this Stock Agreement, the number and class of shares into which each outstanding Share shall be
converted pursuant to such Change in Control.

(b) Notwithstanding any provision in this Agreement, in the event of a Change in Control prior to December 31, 2022 pursuant to Section 2.5(a) or (b) of the Plan,
or in the event of a Change in Control prior to December 31, 2022 pursuant to Section 2.5(c) or (d) of the Plan as to



which Section 5(a) above does not apply, this Stock Agreement shall be surrendered to the Company by the Participant, and this Stock Agreement shall immediately
be canceled by the Company, and the Participant shall receive, within ten (10) days following the effective date of the Change in Control, a cash payment from the
Company in an amount equal to the greater of (x) the product of (1) the number of Target Shares multiplied by (2) the vesting percentage used by the Company
(determined in accordance with Exhibit A) when determining compensation expense under Generally Accepted Accounting Principles as of the most recent quarter
end prior to the effective date of the Change in Control and (y) the number of Shares banked pursuant to Exhibit A as of the effective date of the Change in Control,
multiplied by the greater of (i) the highest per Share price offered to stockholders of the Company in any transaction whereby the Change in Control takes place or
(ii) the Fair Market Value of a Share on the effective date of the Change in Control. Notwithstanding any provision in this Agreement, in the event of a Change in
Control on or after December 31, 2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023 pursuant to Section 2.5(a) or (b) of the Plan, or in the event of
a Change in Control on or after December 31, 2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023 pursuant to Section 2.5(c) or (d) of the Plan as to
which Section 5(a) above does not apply, this Stock Agreement shall be surrendered to the Company by the Participant, and this Stock Agreement shall immediately
be canceled by the Company, and the Participant shall receive, within ten (10) days following the effective date of the Change in Control, a cash payment from the
Company in an amount equal to the greater of (x) the number of Shares determined in accordance with Exhibit A and (y) the number of Shares banked as of
December 31, 2022 pursuant to Exhibit A, multiplied by (z) the greater of (i) the highest per Share price offered to stockholders of the Company in any transaction
whereby the Change in Control takes place or (ii) the Fair Market Value of a Share on the effective date of the Change in Control.

6. Confidentiality, Non-Solicitation and Non-Compete. The Participant agrees, understands, and acknowledges that by executing this Stock Agreement, the
Participant shall be bound by, and shall abide by the restrictive covenants set forth in Exhibit B of this Stock Agreement (the “Restrictive Covenants”). The
Participant further agrees, understands and acknowledges that the scope and duration of the Restrictive Covenants contained in this Stock Agreement are reasonable
and necessary to protect a legitimate, protectable interest of the Company and its Subsidiaries, and that the Compensation Committee, in its sole discretion, may
require the Participant, as a condition to lapsing any restrictions on the Restricted Stock, to acknowledge in writing that the Participant has not engaged, and is not in
the process of engaging, in any of the activities described in this Section 6.

7. Right of Setoff; Recoupment.

(a) Right of Setoff. The Company or any Subsidiary may, to the extent permitted by applicable law and which would not trigger tax under Code Section 409A,
deduct from and set off against any amounts the Company or Subsidiary may owe to the Participant from time to time, including amounts payable in connection
with the Stock Agreement, owed as wages, fringe benefits, or other compensation owed to the Participant, such amounts as may be owed by the Participant to the
Company or a Subsidiary, although the Participant shall remain liable for any part of the Participant’s payment obligation not satisfied through such deduction and
setoff. By



accepting any Restricted Stock granted hereunder, the Participant agrees to any deduction or setoff under this Section 7(a).

(b) Termination of the Stock Agreement; Recoupment. The Stock Agreement shall terminate automatically and be subject to clawback and recoupment on
the date the Participant violates a Restrictive Covenant or commits an act of theft, embezzlement of funds or fraud involving money or property of the Company or
any Subsidiary. Any outstanding Restricted Stock, whether vested or unvested, shall terminate automatically as of the date of such violation of a Restrictive
Covenant or commission of an act of theft, embezzlement or fraud and the Participant shall forfeit such Restricted Stock. With respect to any Restricted Stock that
vested within the one-year period prior to the date of such violation of any Restrictive Covenant or commission of an act of theft, embezzlement or fraud, the
Participant shall pay the Company, within forty-five (45) calendar days of receipt by the Participant of a written demand therefor, or pursuant to such other time
frame as the Company, in its sole discretion, agrees to in writing with the Participant, an amount in cash determined by multiplying the number of such shares of
Restricted Stock by the Fair Market Value of a Share on the date of such vesting. To the extent Participant does not pay within such forty-five (45) calendar day
period, Participant shall pay to the Company interest on all unpaid amounts at the lower of eighteen percent (18%) per year or the highest rate allowed by applicable
law, which interest shall become immediately due and payable.

(c) Injunctive Action. The Participant acknowledges that if he or she violates the terms of Sections 6 or 7, the injury that would be suffered by the Company
and/or a Subsidiary as a result of a breach of the provisions of this Stock Agreement (including any Restrictive Covenant described in Section 6 or provision of
Section 7(b)) would be irreparable and that an award of monetary damages to the Company and/or a Subsidiary for such a breach would be an inadequate remedy.
Consequently, the Company and/or a Subsidiary will have the right, in addition to any other rights it may have, including the right to forfeiture and clawback under
this Stock Agreement, to obtain injunctive relief to restrain any breach or threatened breach or otherwise to specifically enforce any provision of this Stock
Agreement, and the Company and/or a Subsidiary will not be obligated to post bond or other security in seeking such relief. Without limiting the Company’s or
Subsidiary’s rights under this Section 7 or any other remedies of the Company or a Subsidiary, if the Participant breaches any Restrictive Covenant described in
Section 6 or the provisions of Section 7(b), the Company will have the right to cancel this Stock Agreement.

(d) Attorneys’ Fees. In addition to the rights available to the Company and its Subsidiaries under Sections 7(b) and (c), if the Participant violates the terms of
Sections 6 or 7 at any time, the Company shall be entitled to reimbursement from the Participant of any fees and expenses (including attorneys’ fees) incurred by or
on behalf of the Company or any Subsidiary in enforcing the Company’s or a Subsidiary’s rights under this Section 7. In addition to any injunctive relief sought
under Section 7(c) and whether or not the Company or any Subsidiary elects to make any set-off in whole or in part, if the Company or any Subsidiary does not
recover by means of set-off the full amount the Participant owes to the Company or any Subsidiary,



calculated as set forth in this Section 7(d), the Participant agrees to immediately pay the unpaid balance to the Company or any Subsidiary.

(e) Clawback Policy; Recoupment. Notwithstanding any other provision of this Stock Agreement, any Restricted Stock granted under this Stock Agreement
(including any amounts or benefits arising from such Restricted Stock) shall be subject to potential cancellation, recoupment, rescission, payback or other action in
accordance with the terms of the Company’s clawback policy, as it may be amended from time to time (the “Policy”). The Participant agrees and consents to the
Company’s application, implementation and enforcement of (i) the Policy or any similar policy established by the Company that may apply to the Participant and
(i) any provision of applicable law relating to cancellation, rescission, payback or recoupment of compensation, and expressly agrees that the Company may take
such actions as are necessary to effectuate the Policy, any similar policy (as applicable to the Participant) or applicable law without further consent or action being
required by the Participant. The Company’s rights under the Policy shall be in addition to, and not in substitution of, the Company’s rights under this Agreement or
otherwise and, in all events, the terms of the Policy shall prevail to the extent that the terms of the Policy conflict with this Stock Agreement or any other plan,
program, agreement or arrangement.

8. Miscellaneous Provisions.

(a) No Service or Employment Rights. No provision of this Stock Agreement or of the Restricted Stock granted hereunder shall give the Participant any right
to continue in the service or employ of the Company or any Subsidiary, create any inference as to the length of employment or service of the Participant, affect the
right of the Company or any Subsidiary to terminate the employment or service of the Participant, with or without Cause, or give the Participant any right to
participate in any employee welfare or benefit plan or other program (other than the Plan) of the Company or any Subsidiary.

(b) Plan Document Governs. The Restricted Stock is granted pursuant to the Plan, and the Restricted Stock and this Stock Agreement are in all respects
governed by the Plan and subject to all of the terms and provisions thereof, whether such terms and provisions are incorporated in this Stock Agreement by
reference or are expressly cited. Any inconsistency between the Stock Agreement and the Plan shall be resolved in favor of the Plan. The Participant hereby
acknowledges receipt of a copy of the Plan.

(c) Administration. This Stock Agreement and the rights of the Participant hereunder are subject to all the terms and conditions of the Plan, as the same may
be amended from time to time, as well as to such rules and regulations as the Compensation Committee may adopt for administration of the Plan. It is expressly
understood that the Compensation Committee is authorized to administer, construe, and make all determinations necessary or appropriate to the administration of
the Plan and this Stock Agreement, all of which shall be binding upon the Participant.

(d) No Vested Right in Future Awards. The Participant acknowledges and agrees (by accepting or executing this Stock Agreement) that the granting of
Restricted Stock under this



Stock Agreement is made on a fully discretionary basis by the Company and that this Stock Agreement does not lead to a vested right to further restricted stock or
other awards in the future.

(e) Use of Personal Data. By accepting or executing this Stock Agreement, the Participant acknowledges and agrees to the collection, use, processing and
transfer of certain personal data, including his or her name, salary, nationality, job title, position and details of all past Awards and current Awards outstanding
under the Plan (“Data”), for the purpose of managing and administering the Plan. The Participant is not obliged to consent to such collection, use, processing and
transfer of personal data, but a refusal to provide such consent may affect his or her ability to participate in the Plan. The Company, or its Subsidiaries, may transfer
Data among themselves or to third parties as necessary for the purpose of implementation, administration and management of the Plan. These various recipients of
Data may be located elsewhere throughout the world. The Participant authorizes these various recipients of Data to receive, possess, use, retain and transfer the
Data, in electronic or other form, for the purposes of implementing, administering and managing the Plan. The Participant may, at any time, review Data with
respect to the Participant and require any necessary amendments to such Data. The Participant may withdraw his or her consent to use Data herein by notifying the
Company in writing; however, the Participant understands that by withdrawing his or her consent to use Data, the Participant may affect his or her ability to
participate in the Plan.

® Severability. If a provision of this Stock Agreement is or becomes illegal, invalid or unenforceable in any jurisdiction then that provision is to be construed
either by modifying it to the minimum extent necessary to make it enforceable (if permitted by law) or disregarding it (if not), and that shall not affect the validity or
enforceability in that jurisdiction of any other provision of this Stock Agreement; or the validity or enforceability in other jurisdictions of that or any other provision
of this Stock Agreement.

(g) Waiver; Cumulative Rights. The failure or delay of either party to require performance by the other party of any provision hereof shall not affect its right
to require performance of such provision unless and until such performance has been waived in writing. Each and every right hereunder is cumulative and may be
exercised in part or in whole from time to time.

(h) Notices. Any notice which either party hereto may be required or permitted to give the other shall be in writing and may be delivered personally or by mail,
postage prepaid, addressed to the Corporate Secretary of the Company, at its then corporate headquarters, and the Participant at the Participant’s address (including
any electronic mail address) as shown on the Company’s records, or to such other address as the Participant, by notice to the Company, may designate in writing
from time to time. The Participant hereby consents to electronic delivery of any notices that may be made hereunder.

1) Counterparts. This Stock Agreement may be signed in counterparts, each of which shall be an original, but both of which shall constitute but one and the
same instrument.

G) Successors and Assigns. This Stock Agreement shall inure to the benefit of and be binding upon each successor and assign of the Company. All obligations
imposed upon the



Participant, and all rights granted to the Company hereunder, shall be binding upon the Participant’s heirs, legal representatives and successors and no consent is
required from the Participant for such assignment.

(k) Change in Position. If the Company and/or its Subsidiaries changes the Participant’s position or title with the Company and its Subsidiaries, or transfers
the Participant from one affiliate to another, this Stock Agreement and my obligations hereunder will remain in force.

) Governing Law; Venue. This Stock Agreement, the Restricted Stock granted hereunder and any Exhibit shall be governed by, and construed and enforced
in accordance with, the laws of the State of Delaware, without regard to any contrary conflict of laws. The parties further agree that any legal proceeding arising out
of or relating to this Stock Agreement, the Restricted Stock granted hereunder and any Exhibit will be brought exclusively in any state or federal court of competent
jurisdiction located within the State of Delaware and will not be commenced or maintained in any other court.

(m) Entire Agreement. This Stock Agreement, together with the Plan, constitutes the entire obligation of the parties hereto with respect to the subject matter
hereof and shall supersede any prior expressions of intent or understanding with respect to this transaction; provided, however, that to the extent any term of this
Stock Agreement is inconsistent with the terms of any employment or similar agreement between Participant and the Company, such employment or similar
agreement shall govern (so long as not in violation of the Plan).

(n) Amendment. Any amendment to this Stock Agreement shall be in writing and signed by an executive officer of the Company or the Director of
Compensation and Benefits.

(0) Headings and Construction. The headings contained in this Stock Agreement are for reference purposes only and shall not affect the meaning or
interpretation of this Stock Agreement. This Stock Agreement is intended to be a stock right excluded from the requirements of Code Section 409A. The terms of
this Stock Agreement shall be administered and construed in a manner consistent with the intent that it be a stock right excluded from the requirements of Code
Section 409A.

(p) Miscellaneous. The Participant must agree to the terms of this Stock Agreement, including the Restrictive Covenants set forth in Exhibit B to in order to
receive a grant of Restricted Stock hereunder. However, the Participant’s employment is not contingent upon doing so. The Participant is free to decline receipt of
the grant of Restricted Stock under this Stock Agreement, and the attending restrictions set forth in Exhibit B and to continue working for the Company. The
Participant also has the right to consult with an attorney before signing this Stock Agreement. The Participant has ten (10) business days to consider the same.



IN WITNESS WHEREOF, the Company has caused this Stock Agreement to be duly executed by an officer thereunto duly authorized, and the Participant has
electronically accepted this Stock Agreement through the Company’s electronic delivery and acceptance process operated by E¥*TRADE or hereunto set his or her
hand, all as of the day and year first above written.

ZEBRA TECHNOLOGIES CORPORATION

By:
s Gref-

Name: Anders Gustafsson
Title: Chief Executive Officer

10



Exhibit 10.2

Stock Appreciation Rights Agreement
(Stock Settled)

This STOCK APPRECIATION RIGHTS AGREEMENT (this “SAR Agreement”), dated as of %%OPTION DATE,"MM/DD/YYYY %-% (the “Grant
Date”), is between ZEBRA TECHNOLOGIES CORPORATION, a Delaware corporation (the “Company”), and %%FIRST NAME%-% %%LAST NAME%-%
(the “Participant”), relating to a stock appreciation right granted under the Zebra Technologies Corporation 2018 Long-Term Incentive Plan, as amended (the
“Plan”). Capitalized terms used in this SAR Agreement without definitions shall have the meanings ascribed to such terms in the Plan.

1. Grant of Stock Appreciation Right.

(a) Grant. Subject to the provisions of this SAR Agreement and pursuant to the provisions of the Plan, the Company hereby grants to the Participant as of
the Grant Date a stock appreciation right (the “SAR”) covering %%TOTAL SHARES GRANTED,’999,999,999°%-% shares (the “SAR Shares”) of
the Company’s Class A Common Stock, $0.01 par value per share (the “Stock™), at a price of %%OPTION_PRICE,’$999,999,999.99*%- per share
(the “SAR Price”). The SAR is not issued in tandem with an Option. This SAR Agreement shall be null and void unless the Participant accepts this
SAR Agreement by either (i) electronically accepting this SAR Agreement through the Company’s electronic delivery and acceptance process operated
by E*TRADE or (ii) executing this SAR Agreement in the space provided below and returning it to the Company, in each case not later than June 18,
2020.

(b) Term of the SAR. Unless the SAR terminates earlier pursuant to other provisions of the SAR Agreement, the SAR shall expire at 5:00 p.m., Central
Time, on the seventh (7™) anniversary of the Grant Date (the “Expiration Date”).

(¢) Non-transferability. The SAR shall be nontransferable, except by will or the laws of descent and distribution, or as otherwise permitted under the
Plan.

2. Vesting of the SAR.
(a) General Vesting Rule. Prior to the Expiration Date, the SAR shall become and be exercisable as follows:

Vesting Date Anniversary Percentage of SAR Exercisable
Prior to the first anniversary of the Grant Date 0%

On and after the first anniversary of the Grant Date 25%

On and after the second anniversary of the Grant Date, an additional 25%

On and after the third anniversary of the Grant Date, an additional 25%

On and after the fourth anniversary of the Grant Date, an additional 25%



provided, however, except as otherwise provided for under this SAR Agreement, the Participant must remain employed by the Company or any
Subsidiary continuously through the applicable vesting dates.

(b) Additional Vesting Rules. Notwithstanding Section 2(a), the SAR shall be subject to the following additional vesting rules in the following
circumstances:

(i) Death or Disability. In the event the Participant’s employment with the Company and/or any Subsidiary is terminated due to Participant’s death or
Disability, any unvested portion of the SAR as of the effective date of the Participant’s termination of employment shall immediately become fully
vested and exercisable as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment and, together with any
unexercised vested portion of the SAR, shall remain exercisable until the earlier of:

(a) 5:00 p.m., Central Time, on the Expiration Date; or

(b) 5:00 p.m., Central Time, on the date that is one (1) year after the effective date of the Participant’s termination of employment due to the
Participant’s death or Disability.

In the event of the Participant’s death, the Participant’s beneficiary or estate may exercise all or any portion of the vested SAR. For purposes of this
SAR Agreement, “Disability” has the meaning set forth in the employment agreement, if any, between the Company and/or any Subsidiary and the
Participant or, if the Participant is not a party to such an agreement, “Disability” has the meaning ascribed to such term in the Plan.

(i) Retirement or Termination by the Company or any Subsidiary other than for Cause. In the event the Participant’s employment with the
Company and/or any Subsidiary is terminated due to Participant’s Retirement, or by the Company and/or any Subsidiary other than for Cause, the
number of SAR Shares that shall be vested and exercisable as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of
employment shall equal the number obtained by (A) multiplying the total number of SAR Shares granted as of the Grant Date under Section 1(a) by a
fraction, the numerator of which is the number of days from but excluding the Grant Date and to and including the effective date of the Participant’s
termination of employment, and the denominator of which is 1,461 and (B) subtracting from such product the number, if any, of SAR Shares that
vested in accordance with Section 2(a) and became exercisable prior to the effective date of the Participant’s termination of employment. Any
unexercised vested portion of the SAR shall remain exercisable until the earlier of:

(A)5:00 p.m., Central Time, on the Expiration Date; or

(B)5:00 p.m., Central Time, on the date that is one (1) year after the effective date of the Participant’s termination of employment due to
Retirement; or



(C)5:00 p.m., Central Time, on the date that is ninety (90) days after the effective date of the Participant’s termination of employment by the
Company and/or any Subsidiary other than for Cause.

For purposes of this SAR Agreement, “Retirement” means the Participant’s voluntary termination of employment with the Company and/or any
Subsidiary which meets or exceeds the Rule of 65. The “Rule of 65” means the sum of the Participant’s age (in years) and years of continuous
service with the Company (including its predecessors) equals or exceeds sixty-five (65), provided that the Participant must meet both a minimum
age of 55 and a minimum of five years of continuous service. For purposes of determining Rule of 65, years of age and service equal full years and
full completed months; and “Cause” has the meaning set forth in the employment agreement, if any, between the Company and/or any Subsidiary
and the Participant or, if the Participant is not a party to such an agreement, “Cause” has the meaning, as determined by the Company in its sole
discretion, set forth in the Plan.

(iii)  Termination for Cause; Breach of Restrictive Covenant. In the event the Participant’s employment with the Company and/or any Subsidiary is
terminated for Cause or the Participant breaches any of the Restrictive Covenants (as defined in Section 6), any unexercised SAR, whether vested or
not, shall expire as of the date of the event giving rise to the termination for Cause, be forfeited, and be considered null and void.

(iv)  Other Termination of Employment. In the event the Participant’s employment with the Company and/or any Subsidiary is terminated for any
reason other than as provided in Section 2(b)(i), (ii) or (iii), any unexercised vested portion of the SAR as of the effective date of the Participant’s
termination of employment shall remain exercisable until the earliest of:

(A)5:00 p.m., Central Time, on the Expiration Date; or
(B) 5:00 p.m., Central Time, on the date that is ninety (90) days after the effective date of the Participant’s termination of employment.
3. Exercise of SAR.

(a) Notice of Exercise. Prior to the Expiration Date, the vested portion of the SAR may be exercised, in whole or in part, by delivering written notice to
the Company in accordance with Section 8(i) and in such form as the Company may require from time to time. Such notice of exercise shall specify the number of
SAR Shares to be exercised.

(b) Payment. As of the date of exercise of the SAR, the Company shall settle the exercised portion of the SAR as provided in Section 6.6 of the Plan.
The amount of the payment for each SAR Share exercised shall equal (i) the Fair Market Value of a share of Stock on the date of exercise, less (ii) the SAR Price
for each such exercised SAR Share. The exercised SAR shall be settled in whole shares of Stock, and cash for the value of a fractional share of Stock.

(c) Payment of Taxes. If the Company is obligated to withhold an amount on account of any tax imposed as a result of the exercise of the SAR, the
Participant shall be



required to pay such amount to the Company, as provided in Section 9.10 of the Plan. Alternatively, subject to Company approval, the Participant may elect to
withhold a portion of the SAR exercise payment equal to the statutory tax that would be imposed on the exercise, as provided under Section 9.10 of the Plan. The
Participant acknowledges and agrees that the Participant is responsible for the tax consequences associated with the grant of the SAR and its exercise.

(d) Death Prior to Exercise. In the event of the Participant’s death prior to the exercise of any vested portion of the SAR, the Participant’s beneficiary
or estate may exercise the vested SAR.

4. Compliance with Federal and State Law and Company Policy. The Company reserves the right to delay the Participant’s exercise of any portion of the
SAR if the Company’s issuance of Stock upon such exercise would violate any applicable federal or state securities laws or any other applicable laws or
regulations or Company policy related to insider trading. The Participant may not sell or otherwise dispose of any portion of the SAR or any Stock in
violation of any applicable law or Company policy related to insider trading. The Company may postpone issuing and delivering any Stock in payment for
the exercise of any portion of the SAR for so long as the Company reasonably determines to be necessary to satisfy the following:

) its completing or amending any securities registration or qualification of the Stock or it or the Participant satisfying any exemption from
registration under any federal, state or other law, rule or regulation;

(ii) its receiving proof it considers satisfactory that a person seeking to exercise the SAR after the Participant’s death is entitled to do so; and
(iii) the Participant complying with any federal, state or other tax withholding obligations.
5. Change in Control. Subject to Section 9.8 of the Plan:

(a) Notwithstanding any provision in this Agreement, in the event of a Change in Control pursuant to Section 2.5(c) or (d) of the Plan in connection with
which (i) holders of Shares receive consideration consisting solely of shares of common stock that are registered under Section 12 of the Exchange Act (and
disregarding the payment of cash in lieu of fractional shares) and (ii) this SAR Agreement is assumed or provision is made for the continuation of this SAR
Agreement, then subject to Section 4.3 of the Plan, this SAR Agreement shall continue in accordance with its terms, and there shall be substituted for each SAR
Share then subject to this SAR Agreement, the number and class of shares into which each outstanding Share shall be converted pursuant to such Change in Control.
In the event of any such substitution, the SAR Price shall be appropriately adjusted by the Board or Compensation Committee (whose determination shall be final,
binding and conclusive), such adjustments to be made without an increase in the aggregate SAR Price. In the event the Participant’s employment with the Company
and/or any Subsidiary is terminated by the Participant for Good Reason or by Zebra or any Subsidiary other than for Cause on or after the date of such Change in
Control, then any unvested portion of the SAR as of the effective date of the Participant’s termination of



employment shall immediately become fully vested and exercisable and, together with any unexercised vested portion of the SAR, shall remain exercisable until the
earlier of:

(1) 5:00 p.m., Central Time, on the Expiration Date; or
(ii) 5:00 p.m., Central Time, on the date that is ninety (90) days after the effective date of the Participant’s termination of employment.

For purposes of this SAR Agreement, “Good Reason” has the meaning set forth in the employment agreement, if any, between the Company and/or any
Subsidiary and the Participant or, if the Participant is not a party to such an agreement, “Good Reason” has the meaning set forth in the Plan.

(b) Notwithstanding any provision in this Agreement to the contrary, in the event of a Change in Control pursuant to Section 2.5(a) or (b) of the Plan, or
in the event of a Change in Control pursuant to Section 2.5(c) or (d) of the Plan as to which Section 5(a) above does not apply, this SAR Agreement shall be
surrendered to the Company by the Participant, and this SAR Agreement shall immediately be canceled by the Company, and the Participant shall receive, within
ten (10) days following the effective date of the Change in Control, a cash payment from the Company in an amount equal to the number of SAR Shares then
subject to this SAR, multiplied by the excess, if any, of the greater of (i) the highest per Share price offered to stockholders of the Company in any transaction
whereby the Change in Control takes place or (ii) the Fair Market Value of a Share on the effective date of the Change in Control, over the SAR Price.

6. Confidentiality, Non-Solicitation and Non-Compete.

The Participant agrees, understands, and acknowledges that by executing this SAR Agreement, the Participant shall be bound by, and shall abide by the
restrictive covenants set forth in Exhibit A of this SAR Agreement (the “Restrictive Covenants™). The Participant further agrees, understands and acknowledges
that the scope and duration of the Restrictive Covenants contained in this SAR Agreement are reasonable and necessary to protect a legitimate, protectable interest
of the Company and its Subsidiaries, and that the Compensation Committee, in its sole discretion, may require the Participant, as a condition to the exercise of this
SAR, to acknowledge in writing that the Participant has not engaged, and is not in the process of engaging, in any of the activities described in this Section 6.

7. Right of Setoff; Recoupment.

(a) Right of Setoff. The Company or any Subsidiary may, to the extent permitted by applicable law and which would not trigger tax under Code Section
409A, deduct from and set off against any amounts the Company or Subsidiary may owe to the Participant from time to time, including amounts payable in
connection with this SAR Agreement, owed as wages, fringe benefits, or other compensation owed to the Participant, such amounts as may be owed by the
Participant to the Company or a Subsidiary, although the Participant shall remain liable for any part of the Participant’s payment obligation not satistied through
such deduction and setoff. By accepting any SAR granted hereunder, the Participant agrees to any deduction or setoff under this Section 7(a).



(b) Termination of the SAR; Recoupment. Any SAR granted under this SAR Agreement (including any proceeds, amounts or benefits arising from
such SARs), regardless of whether such SARs are otherwise vested, shall terminate automatically and be subject to clawback and recoupment on the date the
Participant violates a Restrictive Covenant or commits an act of theft, embezzlement of funds or fraud involving money or property of the Company or any
Subsidiary. Any outstanding, unexercised SARs, whether vested or unvested, shall terminate automatically as of the date of such violation of a Restrictive Covenant
or commission of an act of theft, embezzlement or fraud and the Participant shall forfeit such SARs. With respect to any SARs that were exercised within the one-
year period prior to the date of such violation of any Restrictive Covenant or commission of an act of theft, embezzlement or fraud, the Participant shall pay the
Company, within forty five (45) calendar days of receipt by the Participant of a written demand therefor, or pursuant to such other time frame as the Company, in its
sole discretion, agrees to in writing with the Participant, an amount in cash determined by multiplying the number of Shares as to which the SAR was exercised by
the difference between (i) the Fair Market Value of a Share on the date of such exercise and (ii) the SAR Price per SAR (without reduction for any Shares withheld
by the Company pursuant to Section 3(a)). To the extent Participant does not pay within such forty-five (45) calendar day period, Participant shall pay to the
Company interest on all unpaid amounts at the lower of eighteen percent (18%) per year or the highest rate allowed by applicable law, which interest shall become
immediately due and payable.

(c) Injunctive Action. The Participant acknowledges that if he or she violates the terms of Sections 6 or 7, the injury that would be suffered by the
Company and/or a Subsidiary as a result of a breach of the provisions of this SAR Agreement (including any Restrictive Covenant described in Section 6 or
provision of Section 7(b)) would be irreparable and that an award of monetary damages to the Company and/or a Subsidiary for such a breach would be an
inadequate remedy. Consequently, the Company and/or a Subsidiary will have the right, in addition to any other rights it may have, including the right to forfeiture
and clawback under this SAR Agreement, to obtain injunctive relief to restrain any breach or threatened breach or otherwise to specifically enforce any provision of
this SAR Agreement, and the Company and/or Subsidiary will not be obligated to post bond or other security in seeking such relief. Without limiting the
Company’s or Subsidiary’s rights under this Section 7 or any other remedies of the Company or a Subsidiary, if the Participant breaches any Restrictive Covenant
described in Section 6 or the provisions of Section 7(b), the Company will have the right to cancel this SAR Agreement.

(d) Attorneys’ Fees. In addition to the rights available to the Company and its Subsidiaries under Sections 7(b) and 7(c), if the Participant violates the
terms of Sections 6 or 7 at any time, the Company shall be entitled to reimbursement from the Participant of any fees and expenses (including attorneys’ fees)
incurred by or on behalf of the Company or any Subsidiary in enforcing the Company’s or a Subsidiary’s rights under this Section 7. In addition to any injunctive
relief sought under Section 7(c) and whether or not the Company or any Subsidiary elects to make any set-off in whole or in part, if the Company or any Subsidiary
does not recover by means of set-off the full amount the Participant owes to the Company or any Subsidiary,



calculated as set forth in this Section 7(d), the Participant agrees to immediately pay the unpaid balance to the Company or any Subsidiary.

(e) Clawback Policy; Recoupment. Notwithstanding any other provision of this SAR Agreement, any SAR granted under this SAR Agreement
(including any amounts or benefits arising from such SARs) shall be subject to potential cancellation, recoupment, rescission, payback or other action in accordance
with the terms of the Company’s clawback policy, as it may be amended from time to time (the “Policy”). The Participant agrees and consents to the Company’s
application, implementation and enforcement of (i) the Policy or any similar policy established by the Company that may apply to the Participant and (ii) any
provision of applicable law relating to cancellation, rescission, payback or recoupment of compensation, and expressly agrees that the Company may take such
actions as are necessary to effectuate the Policy, any similar policy (as applicable to the Participant) or applicable law without further consent or action being
required by the Participant. The Company’s rights under the Policy shall be in addition to, and not in substitution of, the Company’s rights under this SAR
Agreement or otherwise and, in all events, the terms of the Policy shall prevail to the extent that the terms of the Policy conflict with this SAR Agreement or any
other plan, program, agreement or arrangement.

8. Miscellaneous Provisions.

(a) No Service or Employment Rights. No provision of this SAR Agreement or of the SAR granted hereunder shall give the Participant any right to
continue in the service or employ of the Company or any Subsidiary, create any inference as to the length of employment or service of the Participant, affect the
right of the Company or any Subsidiary to terminate the employment or service of the Participant, with or without Cause, or give the Participant any right to
participate in any employee welfare or benefit plan or other program (other than the Plan) of the Company or any Subsidiary.

(b) Stockholder Rights. Until the SAR shall have been duly exercised and Stock has been officially recorded as issued on the Company’s official
stockholder records, no person or entity shall be entitled to vote, receive dividends or be deemed for any purpose the holder of such Stock, and adjustments for
dividends or otherwise shall be made only if the record date thereof is subsequent to the date such shares are recorded and after the date of exercise and without
duplication of any adjustment.

(c) Plan Document Governs. The SAR is granted pursuant to the Plan, and the SAR and this SAR Agreement are in all respects governed by the Plan
and subject to all of the terms and provisions thereof, whether such terms and provisions are incorporated in this SAR Agreement by reference or are expressly
cited. Any inconsistency between the SAR Agreement and the Plan shall be resolved in favor of the Plan. The Participant hereby acknowledges receipt of a copy of
the Plan.

(d) Administration. This SAR Agreement and the rights of the Participant hereunder are subject to all the terms and conditions of the Plan, as the same
may be amended from time to time, as well as to such rules and regulations as the Compensation Committee may adopt for administration of the Plan. It is expressly
understood that the Compensation



Committee is authorized to administer, construe, and make all determinations necessary or appropriate to the administration of the Plan and this SAR Agreement, all
of which shall be binding upon the Participant.

(e) No Vested Right in Future Awards. The Participant acknowledges and agrees (by accepting or executing this SAR Agreement) that the granting of
the SAR under this SAR Agreement is made on a fully discretionary basis by the Company and that this SAR Agreement does not lead to a vested right to further
SAR or other awards in the future.

(€3} Use of Personal Data. By accepting or executing this SAR Agreement, the Participant acknowledges and agrees to the collection, use, processing
and transfer of certain personal data, including his or her name, salary, nationality, job title, position, and details of all past Awards and current Awards outstanding
under the Plan (“Data”), for the purpose of managing and administering the Plan. The Participant is not obliged to consent to such collection, use, processing and
transfer of personal data, but a refusal to provide such consent may affect his or her ability to participate in the Plan. The Company or its Subsidiaries may transfer
Data among themselves or to third parties as necessary for the purpose of implementation, administration and management of the Plan. These various recipients of
Data may be located elsewhere throughout the world. The Participant authorizes these various recipients of Data to receive, possess, use, retain and transfer the
Data, in electronic or other form, for the purposes of implementing, administering and managing the Plan. The Participant may, at any time, review Data with
respect to the Participant and require any necessary amendments to such Data. The Participant may withdraw his or her consent to use Data herein by notifying the
Company in writing; however, the Participant understands that by withdrawing his or her consent to use Data, the Participant may affect his or her ability to
participate in the Plan.

(g) Severability. If a provision of this SAR Agreement is or becomes illegal, invalid or unenforceable in any jurisdiction then that provision is to be
construed either by modifying it to the minimum extent necessary to make it enforceable (if permitted by law) or disregarding it (if not), and that shall not affect the
validity or enforceability in that jurisdiction of any other provision of this SAR Agreement; or the validity or enforceability in other jurisdictions of that or any other
provision of this SAR Agreement.

(h) Waiver: Cumulative Rights. The failure or delay of either party to require performance by the other party of any provision hereof shall not affect its
right to require performance of such provision unless and until such performance has been waived in writing. Each and every right hereunder is cumulative and may
be exercised in part or in whole from time to time.

@) Notices. Any notice which either party hereto may be required or permitted to give the other shall be in writing and may be delivered personally or
by mail, postage prepaid, addressed to the Corporate Secretary of the Company, at its then corporate headquarters, and the Participant at the Participant’s address
(including any electronic mail address) as shown on the Company’s records, or to such other address as the Participant, by notice to the Company, may designate in
writing from time to time. The Participant hereby consents to electronic delivery of any notices that may be made hereunder.



) Counterparts. This SAR Agreement may be signed in counterparts, each of which shall be an original, but both of which shall constitute but one and
the same instrument.

k) Successors and Assigns. This SAR Agreement shall inure to the benefit of and be binding upon each successor and assign of the Company. All
obligations imposed upon the Participant, and all rights granted to the Company hereunder, shall be binding upon the Participant’s heirs, legal representatives and
successors and no consent is required from the Participant for such assignment.

) Change in Position. If the Company and/or its Subsidiaries changes the Participant’s position or title with the Company and its Subsidiaries, or
transfers the Participant from one affiliate to another, this SAR Agreement and my obligations hereunder will remain in force.

(m)  Governing Law; Venue. This SAR Agreement, the SARs granted hereunder and any Exhibit shall be governed by, and construed and enforced in
accordance with, the laws of the State of Delaware, without regard to any contrary conflict of laws. The parties further agree that any legal proceeding arising out of
or relating to this SAR Agreement, the SARs granted hereunder and any Exhibit will be brought exclusively in any state or federal court of competent jurisdiction
located within the State of Delaware and will not be commenced or maintained in any other court.

(n) Entire Agreement. This SAR Agreement, together with the Plan, constitutes the entire obligation of the parties hereto with respect to the subject
matter hereof and shall supersede any prior expressions of intent or understanding with respect to this transaction; provided, however, that to the extent any term of
this Stock Agreement is inconsistent with the terms of any employment or similar agreement between Participant and the Company, such employment or similar
agreement shall govern (so long as not in violation of the Plan).

(o) Amendment. Any amendment to this SAR Agreement shall be in writing and signed by an executive officer of the Company or the Director of
Compensation and Benefits.

(p) Headings and Construction. The headings contained in this SAR Agreement are for reference purposes only and shall not affect the meaning or
interpretation of this SAR Agreement. This SAR Agreement is intended to be a stock right excluded from the requirements of Code Section 409A. The terms of this
SAR Agreement shall be administered and construed in a manner consistent with the intent that it be a stock right excluded from the requirements of Code Section
409A.

(q) Miscellaneous. The Participant must agree to the terms of this SAR Agreement, including the Restrictive Covenants set forth in Exhibit A to in order
to receive a grant of SARs hereunder. However, the Participant’s employment is not contingent upon doing so. The Participant is free to decline receipt of the grant
of SARs under this SAR Agreement, and the attending restrictions set forth in Exhibit A and to continue working for the Company. The Participant also has the
right to consult with an attorney before signing this SAR Agreement. The Participant has ten (10) business days to consider the same.



IN WITNESS WHEREOF, the Company has caused this SAR Agreement to be duly executed by an officer thereunto duly authorized, and the Participant has
electronically accepted this SAR Agreement through the Company’s electronic delivery and acceptance process operated by E¥*TRADE or hereunto set his or her
hand, all as of the day and year first above written.

ZEBRA TECHNOLOGIES CORPORATION
s 1 ’
ualiss, SHGH-
¥

By:

Name: Anders Gustafsson
Title: Chief Executive Officer
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Exhibit 10.3

Restricted Stock Agreement

This RESTRICTED STOCK AGREEMENT (this “Stock Agreement”), dated as of %%OPTION DATE,"MM/DD/YYYY %-% (the “Grant Date”), is
between ZEBRA TECHNOLOGIES CORPORATION, a Delaware corporation (the “Company”), and %%FIRST NAME%-% %%LAST NAME%-% (the
“Participant”), relating to restricted stock granted under the Zebra Technologies Corporation 2018 Long-Term Incentive Plan, as amended (the “Plan”). Capitalized
terms used in this Stock Agreement without definitions shall have the meanings ascribed to such terms in the Plan.

1. Grant of Restricted Stock.

(a) Grant. Subject to the provisions of this Stock Agreement and pursuant to the provisions of the Plan, the Company hereby grants to the Participant as of the
Grant Date %%TOTAL SHARES GRANTED,’999,999,999°%-% shares of the Company’s Class A Common Stock, $.01 par value per share (the “Restricted
Stock™). This Stock Agreement shall be null and void unless the Participant accepts this Stock Agreement by either (i) electronically accepting this Stock
Agreement through the Company’s electronic delivery and acceptance process operated by E¥*TRADE or (ii) executing this Stock Agreement in the space provided
below and returning it to the Company, in each case not later than June 18, 2020.

(b) Non-transferability. Except as otherwise permitted under the Plan or this Stock Agreement, the Restricted Stock granted hereunder shall be non-
transferable by the Participant during the Vesting Period set forth under Section 2 of this Stock Agreement.

2. Vesting of Restricted Stock.

(a) General Vesting Rule. Prior to vesting, Restricted Stock shall be forfeitable and non-transferable. The Restricted Stock shall vest over three (3)
years (the “Vesting Period”), at a rate of one-third (1/3) of the Restricted Stock on each anniversary of the Grant Date, until the third anniversary of the Grant Date;
provided, however, except as otherwise provided under this Stock Agreement, the Participant must remain employed by the Company or any Subsidiary
continuously through the applicable vesting dates. The Restricted Stock vesting on the first two (2) anniversaries of the Grant Date shall be settled in whole shares
of the Company’s Common Stock rounded down to the nearest whole share; and the restricted stock vesting on the third anniversary of the Grant Date shall be
settled in whole shares of the Company’s Common Stock rounded down to the nearest whole share and cash for the value of any fractional share of Common Stock
(rounded to the nearest hundredth).

(b) Additional Vesting Rules. Notwithstanding Section 2(a), the Restricted Stock shall be subject to the following additional vesting rules in the following
circumstances:

(1) Death or Disability. In the event the Participant’s employment with the Company and/or any Subsidiary is terminated due to Participant’s death or
Disability, any



3.

unvested portion of the Restricted Stock as of the effective date of the Participant’s termination of employment shall become fully vested as of 5:00 p.m.,
Central Time, on the effective date of the Participant’s termination of employment. For purposes of this Stock Agreement, “Disability” has the meaning set
forth in the employment agreement, if any, between the Company and/or any Subsidiary and the Participant or, if the Participant is not a party to such an
agreement, “Disability” has the meaning ascribed to such term in the Plan.

(ii) Retirement; Termination by the Company or any Subsidiary other than for Cause. In the event the Participant’s employment with the
Company and/or any Subsidiary is terminated due to Participant’s Retirement, or by the Company and/or any Subsidiary other than for Cause, the number of

shares of Restricted Stock that shall be vested as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment shall equal
the number obtained by (x) multiplying (1) the total number of shares of Restricted Stock granted as of the Grant Date under Section 1(a) multiplied by (2) a
fraction, the numerator of which is the number of days from but excluding the Grant Date and to and including the effective date of the Participant’s
termination of employment, and the denominator of which is 1,095 and (y) subtracting from such product the number, if any, of shares of Restricted Stock that
vested in accordance with Section 2(a) prior to the effective date of the Participant’s termination of employment. For purposes of this Stock Agreement,
“Retirement” means the Participant’s voluntary termination of employment with the Company and/or any Subsidiary which meets or exceeds the Rule of 65.
The “Rule of 65” means the sum of the Participant’s age (in years) and years of continuous service with the Company (including its predecessors) equals or
exceeds sixty-five (65), provided that the Participant must meet both a minimum age of 55 and a minimum of five years of continuous service. For purposes of
determining Rule of 65, years of age and service equal full years and full completed months; and “Cause” has the meaning set forth in the employment
agreement, if any, between the Company and/or any Subsidiary and the Participant or, if the Participant is not a party to such an agreement, “Cause” has the
meaning, as determined by the Company in its sole discretion, set forth in the Plan.

(iii) Termination for Cause; Breach of Restrictive Covenants. In the event the Participant’s employment with the Company and/or any Subsidiary is
terminated for Cause or the Participant breaches any of the Restrictive Covenants (as defined in Section 6), any unvested Restricted Stock shall be forfeited to
the Company as of the date of the event giving rise to the termination for Cause.

>iv) Other Termination of Employment. In the event the Participant’s employment with the Company and/or any Subsidiary is terminated for any
reason other than as provided in Section 2(b)(i), (ii) or (iii), any unvested Restricted Stock as of the effective date of the Participant’s termination of
employment shall immediately be forfeited to the Company.

Rights While Holding Restricted Stock.



(a) Custody and Availability of Shares. The Company shall hold the shares of Restricted Stock subject to this Agreement in uncertificated, book-entry form
registered in the Participant’s name until the Restricted Stock shall have vested, in whole or in part, pursuant to Section 2. Subject to Section 4, if and to the extent
shares of Restricted Stock become vested, the Company shall remove or cause the removal of the restrictions on transfer of such shares arising from this Stock
Agreement. Such unrestricted shares shall be made available to the Participant in uncertificated, book-entry form registered in the Participant’s name.

(b) Rights as a Stockholder. During the period that shares of Restricted Stock remain unvested, the Participant shall have all of the rights of a stockholder of
the Company with respect to the Restricted Stock including, but not limited to, the right to receive dividends paid on the shares of Restricted Stock and the full right
to vote such shares.

(c) Section 83(b) Election. The Participant is not permitted to make a Section 83(b) election with respect to the Restricted Stock.

(d) Compliance with Federal and State Law and Company Policy. The Company may postpone issuing and delivering any Restricted Stock for so long as
the Company reasonably determines to be necessary to satisfy the following:

(1) its completing or amending any securities registration or qualification of the Restricted Stock or it or the Participant satisfying any exemption from
registration under any federal, state or other law, rule, or regulation; and

(ii) the Participant complying with any federal, state or other tax withholding obligations or Company policy related to insider trading.

4. Payment of Taxes. If the Company is obligated to withhold an amount on account of any tax imposed as a result of the issuance or vesting of the Restricted
Stock, the Participant shall be required to pay such amount to the Company, as provided in Section 9.10 of the Plan. The Participant acknowledges and agrees that
the Participant is responsible for the tax consequences associated with the grant of the Restricted Stock and its vesting.

5. Change in Control. Subject to Section 9.8 of the Plan:

(a) Notwithstanding any provision in this Agreement, in the event of a Change in Control pursuant to Section 2.5(c) or (d) of the Plan in connection
with which (i) holders of Shares receive consideration consisting solely of shares of common stock that are registered under Section 12 of the Exchange Act (and
disregarding the payment of cash in lieu of fractional shares) and (ii) this Stock Agreement is assumed or provision is made for the continuation of this Stock
Agreement, then subject to Section 4.3 of the Plan, this Stock Agreement shall continue in accordance with its terms, and there shall be substituted for each Share of
Restricted Stock then subject to this Stock Agreement, the number and class of shares into which each outstanding Share shall be converted pursuant to such
Change in Control. In the event the Participant’s employment with the Company and Subsidiaries is terminated on or after the date of such Change in Control by the
Participant for Good Reason or by Zebra or any Subsidiary other than for Cause, then any



unvested Restricted Stock as of the effective date of the Participant’s termination of employment shall become fully vested as of 5:00 p.m., Central Time, on the
effective date of the Participant’s termination of employment. For purposes of this Stock Agreement, “Good Reason” has the meaning set forth in the employment
agreement, if any, between the Company and/or any Subsidiary and the Participant or, if the Participant is not a party to such an agreement, “Good Reason” has the
meaning set forth in the Plan.

(b) Notwithstanding any provision in this Agreement to the contrary, in the event of a Change in Control pursuant to Section 2.5(a) or (b) of the Plan,
or in the event of a Change in Control pursuant to Section 2.5(c) or (d) of the Plan as to which Section 5(a) above does not apply, this Stock Agreement shall be
surrendered to the Company by the Participant, and this Stock Agreement shall immediately be canceled by the Company, and the Participant shall receive, within
10 days following the effective date of the Change in Control, a cash payment from the Company in an amount equal to the number of Shares of unvested Restricted
Stock as of the effective date of the Change in Control, multiplied by the greater of (i) the highest per Share price offered to stockholders of the Company in any
transaction whereby the Change in Control takes place or (ii) the Fair Market Value of a Share on the effective date of the Change in Control.

6. Confidentiality, Non-Solicitation and Non-Compete. The Participant agrees, understands, and acknowledges that by executing this Stock Agreement, the
Participant shall be bound by, and shall abide by the restrictive covenants set forth in Exhibit A of this Stock Agreement (the “Restrictive Covenants”). The
Participant further agrees, understands and acknowledges that the scope and duration of the Restrictive Covenants contained in this Stock Agreement are reasonable
and necessary to protect a legitimate, protectable interest of the Company and its Subsidiaries, and that the Compensation Committee, in its sole discretion, may
require the Participant, as a condition to lapsing any restrictions on the Restricted Stock, to acknowledge in writing that the Participant has not engaged, and is not in
the process of engaging, in any of the activities described in this Section 6.

7. Right of Setoff; Recoupment.

(a) Right of Setoff. The Company or any Subsidiary may, to the extent permitted by applicable law and which would not trigger tax under Code Section 409A,
deduct from and set off against any amounts the Company or Subsidiary may owe to the Participant from time to time, including amounts payable in connection
with the Stock Agreement, owed as wages, fringe benefits, or other compensation owed to the Participant, such amounts as may be owed by the Participant to the
Company or a Subsidiary, although the Participant shall remain liable for any part of the Participant’s payment obligation not satisfied through such deduction and
setoff. By accepting any Restricted Stock granted hereunder, the Participant agrees to any deduction or setoff under this Section 7(a).

(b)  Termination of the Stock Agreement; Recoupment. The Stock Agreement shall terminate automatically and be subject to clawback and recoupment on
the date the Participant violates a Restrictive Covenant or commits an act of theft, embezzlement of funds or fraud involving money or property of the Company or
any Subsidiary. Any outstanding Restricted Stock, whether vested or unvested, shall terminate automatically as of the date of such violation



of a Restrictive Covenant or commission of an act of theft, embezzlement or fraud and the Participant shall forfeit such Restricted Stock. With respect to any
Restricted Stock that vested within the one-year period prior to the date of such violation of any Restrictive Covenant or commission of an act of theft,
embezzlement or fraud, the Participant shall pay the Company, within forty-five (45) calendar days of receipt by the Participant of a written demand therefor, or
pursuant to such other time frame as the Company, in its sole discretion, agrees to in writing with the Participant, an amount in cash determined by multiplying the
number of such shares of Restricted Stock by the Fair Market Value of a Share on the date of such vesting. To the extent Participant does not pay within such forty-
five (45) calendar day period, Participant shall pay to the Company interest on all unpaid amounts at the lower of eighteen percent (18%) per year or the highest rate
allowed by applicable law, which interest shall become immediately due and payable.

(c) Injunctive Action. The Participant acknowledges that if he or she violates the terms of Sections 6 or 7, the injury that would be suffered by the Company
and/or a Subsidiary as a result of a breach of the provisions of this Stock Agreement (including any Restrictive Covenant described in Section 6 or provision of
Section 7(b)) would be irreparable and that an award of monetary damages to the Company and/or a Subsidiary for such a breach would be an inadequate remedy.
Consequently, the Company and/or a Subsidiary will have the right, in addition to any other rights it may have, including the right to forfeiture and clawback under
this Stock Agreement, to obtain injunctive relief to restrain any breach or threatened breach or otherwise to specifically enforce any provision of this Stock
Agreement, and the Company and/or a Subsidiary will not be obligated to post bond or other security in seeking such relief. Without limiting the Company’s or
Subsidiary’s rights under this Section 7 or any other remedies of the Company or a Subsidiary, if the Participant breaches any Restrictive Covenant described in
Section 6 or the provisions of Section 7(b), the Company will have the right to cancel this Stock Agreement.

(d) Attorneys’ Fees. In addition to the rights available to the Company and its Subsidiaries under Sections 7(b) and (c), if the Participant violates the
terms of Sections 6 or 7 at any time, the Company shall be entitled to reimbursement from the Participant of any fees and expenses (including attorneys’ fees)
incurred by or on behalf of the Company or any Subsidiary in enforcing the Company’s or a Subsidiary’s rights under this Section 7. In addition to any injunctive
relief sought under Section 7(c) and whether or not the Company or any Subsidiary elects to make any set-off in whole or in part, if the Company or any Subsidiary
does not recover by means of set-off the full amount the Participant owes to the Company or any Subsidiary, calculated as set forth in this Section 7(d), the
Participant agrees to immediately pay the unpaid balance to the Company or any Subsidiary.

(e) Clawback Policy; Recoupment. Notwithstanding any other provision of this Stock Agreement, any Restricted Stock granted under this Stock
Agreement (including any amounts or benefits arising from such Restricted Stock) shall be subject to potential cancellation, recoupment, rescission, payback or
other action in accordance with the terms of the Company’s clawback policy, as it may be amended from time to time (the “Policy”). The Participant agrees and
consents to the Company’s application, implementation and enforcement of (i) the Policy or



any similar policy established by the Company that may apply to the Participant and (ii) any provision of applicable law relating to cancellation, rescission, payback
or recoupment of compensation, and expressly agrees that the Company may take such actions as are necessary to effectuate the Policy, any similar policy (as
applicable to the Participant) or applicable law without further consent or action being required by the Participant. The Company’s rights under the Policy shall be
in addition to, and not in substitution of, the Company’s rights under this Agreement or otherwise and, in all events, the terms of the Policy shall prevail to the
extent that the terms of the Policy conflict with this Stock Agreement or any other plan, program, agreement or arrangement.

8. Miscellaneous Provisions.

(a) No Service or Employment Rights. No provision of this Stock Agreement or of the Restricted Stock granted hereunder shall give the Participant any right
to continue in the service or employ of the Company or any Subsidiary, create any inference as to the length of employment or service of the Participant, affect the
right of the Company or any Subsidiary to terminate the employment or service of the Participant, with or without Cause, or give the Participant any right to
participate in any employee welfare or benefit plan or other program (other than the Plan) of the Company or any Subsidiary.

(b) Plan Document Governs. The Restricted Stock is granted pursuant to the Plan, and the Restricted Stock and this Stock Agreement are in all respects
governed by the Plan and subject to all of the terms and provisions thereof, whether such terms and provisions are incorporated in this Stock Agreement by
reference or are expressly cited. Any inconsistency between the Stock Agreement and the Plan shall be resolved in favor of the Plan. The Participant hereby
acknowledges receipt of a copy of the Plan.

(c) Administration. This Stock Agreement and the rights of the Participant hereunder are subject to all the terms and conditions of the Plan, as the same may be
amended from time to time, as well as to such rules and regulations as the Compensation Committee may adopt for administration of the Plan. It is expressly
understood that the Compensation Committee is authorized to administer, construe, and make all determinations necessary or appropriate to the administration of
the Plan and this Stock Agreement, all of which shall be binding upon the Participant.

(d) No Vested Right in Future Awards. The Participant acknowledges and agrees (by accepting or executing this Stock Agreement) that the granting of
Restricted Stock under this Stock Agreement is made on a fully discretionary basis by the Company and that this Stock Agreement does not lead to a vested right to
further restricted stock or other awards in the future.

(e) Use of Personal Data. By accepting or executing this Stock Agreement, the Participant acknowledges and agrees to the collection, use, processing and
transfer of certain personal data, including his or her name, salary, nationality, job title, position and details of all past Awards and current Awards outstanding
under the Plan (“Data”), for the purpose of managing and administering the Plan. The Participant is not obliged to consent to such collection, use, processing and
transfer of personal data, but a refusal to provide such consent may affect his or her ability to participate in the Plan. The Company, or its Subsidiaries, may transfer
Data among




themselves or to third parties as necessary for the purpose of implementation, administration and management of the Plan. These various recipients of Data may be
located elsewhere throughout the world. The Participant authorizes these various recipients of Data to receive, possess, use, retain and transfer the Data, in
electronic or other form, for the purposes of implementing, administering and managing the Plan. The Participant may, at any time, review Data with respect to the
Participant and require any necessary amendments to such Data. The Participant may withdraw his or her consent to use Data herein by notifying the Company in
writing; however, the Participant understands that by withdrawing his or her consent to use Data, the Participant may affect his or her ability to participate in the
Plan.

® Severability. If a provision of this Stock Agreement is or becomes illegal, invalid or unenforceable in any jurisdiction then that provision is to be construed
either by modifying it to the minimum extent necessary to make it enforceable (if permitted by law) or disregarding it (if not), and that shall not affect the validity or
enforceability in that jurisdiction of any other provision of this Stock Agreement; or the validity or enforceability in other jurisdictions of that or any other provision
of this Stock Agreement.

(g Waiver: Cumulative Rights. The failure or delay of either party to require performance by the other party of any provision hereof shall not affect its right
to require performance of such provision unless and until such performance has been waived in writing. Each and every right hereunder is cumulative and may be
exercised in part or in whole from time to time.

(h) Notices. Any notice which either party hereto may be required or permitted to give the other shall be in writing and may be delivered personally or by mail,
postage prepaid, addressed to the Corporate Secretary of the Company, at its then corporate headquarters, and the Participant at the Participant’s address (including
any electronic mail address) as shown on the Company’s records, or to such other address as the Participant, by notice to the Company, may designate in writing
from time to time. The Participant hereby consents to electronic delivery of any notices that may be made hereunder.

@) Counterparts. This Stock Agreement may be signed in counterparts, each of which shall be an original, but both of which shall constitute but one and the
same instrument.

()] Successors and Assigns. This Stock Agreement shall inure to the benefit of and be binding upon each successor and assign of the Company. All obligations
imposed upon the Participant, and all rights granted to the Company hereunder, shall be binding upon the Participant’s heirs, legal representatives and successors
and no consent is required from the Participant for such assignment.

(k) Change in Position. If the Company and/or its Subsidiaries changes the Participant’s position or title with the Company and its Subsidiaries, or transfers the
Participant from one affiliate to another, this Stock Agreement and my obligations hereunder will remain in force.

(0] Governing Law; Venue. This Stock Agreement, the Restricted Stock granted hereunder and any Exhibit shall be governed by, and construed and enforced
in accordance with, the laws of the State of Delaware, without regard to any contrary conflict of laws. The parties further



agree that any legal proceeding arising out of or relating to this Stock Agreement, the Restricted Stock granted hereunder and any Exhibit will be brought
exclusively in any state or federal court of competent jurisdiction located within the State of Delaware and will not be commenced or maintained in any other court.

(m) Entire Agreement. This Stock Agreement, together with the Plan, constitutes the entire obligation of the parties hereto with respect to the subject matter
hereof and shall supersede any prior expressions of intent or understanding with respect to this transaction; provided, however, that to the extent any term of this
Stock Agreement is inconsistent with the terms of any employment or similar agreement between Participant and the Company, such employment or similar
agreement shall govern (so long as not in violation of the Plan).

(n) Amendment. Any amendment to this Stock Agreement shall be in writing and signed by an executive officer of the Company or the Director of
Compensation and Benefits.

(0) Headings and Construction. The headings contained in this Stock Agreement are for reference purposes only and shall not affect the meaning or
interpretation of this Stock Agreement. This Stock Agreement is intended to be a stock right excluded from the requirements of Code Section 409A. The terms of
this Stock Agreement shall be administered and construed in a manner consistent with the intent that it be a stock right excluded from the requirements of Code
Section 409A.

(p)  Miscellaneous. The Participant must agree to the terms of this Stock Agreement, including the Restrictive Covenants set forth in Exhibit A to in order to
receive a grant of Restricted Stock hereunder. However, the Participant’s employment is not contingent upon doing so. The Participant is free to decline receipt of
the grant of Restricted Stock under this Stock Agreement, and the attending restrictions set forth in Exhibit A and to continue working for the Company. The
Participant also has the right to consult with an attorney before signing this Stock Agreement. The Participant has ten (10) business days to consider the same.

IN WITNESS WHEREOF, the Company has caused this Stock Agreement to be duly executed by an officer thereunto duly authorized, and the Participant has
electronically accepted this Stock Agreement through the Company’s electronic delivery and acceptance process operated by E¥*TRADE or hereunto set his or her
hand, all as of the day and year first above written.

ZEBRA TECHNOLOGIES CORPORATION

By:

Name: Anders Gustafsson
Title: Chief Executive Officer



Exhibit 10.4

Performance-Vested Restricted Stock Agreement

This PERFORMANCE-VESTED RESTRICTED STOCK AGREEMENT (this “Stock Agreement”), dated as of April 30, 2020 (the “Grant Date”), is
between ZEBRA TECHNOLOGIES CORPORATION, a Delaware corporation (the “Company”), and Anders Gustafsson (the “Participant”), relating to
restricted stock granted under the Zebra Technologies Corporation 2018 Long-Term Incentive Plan, as amended (the “Plan”). Capitalized terms used in this Stock
Agreement without definitions shall have the meanings ascribed to such terms in the Plan.

1. Grant of Restricted Stock.

(a) Grant. Subject to the provisions of this Stock Agreement and pursuant to the provisions of the Plan, the Company hereby grants to the Participant as of the
Grant Date 13,063 shares (the “Target Shares”) of the Company’s Class A Common Stock, $.01 par value per share (the “Restricted Stock™). This Stock Agreement
shall be null and void unless the Participant accepts this Stock Agreement by either (i) electronically accepting this Stock Agreement through the Company’s
electronic delivery and acceptance process operated by E¥*TRADE or (ii) executing this Stock Agreement in the space provided below and returning it to the
Company, in each case not later than June 18, 2020.

(b) Non-transferability. Except as otherwise permitted under the Plan or this Stock Agreement, the Restricted Stock granted hereunder shall be non-
transferable by the Participant during the Period of Restriction set forth under Section 2 of this Stock Agreement.

2. Vesting of Restricted Stock.

(a) Period of Restriction and Performance Goals.

(1) The Restricted Stock shall be forfeitable and non-transferable during the Period of Restriction. The “Period of Restriction” with respect to the Restricted
Stock shall begin on the Grant Date and end at 5:00 p.m., Central Time, on April 30, 2023 in accordance with Exhibit A. This Stock Agreement shall be
settled in whole shares of the Company’s Common Stock (rounded down to the nearest whole share).

(ii) Except as otherwise provided for under this Stock Agreement, the Participant must remain employed by the Company or any Subsidiary continuously
through the Period of Restriction.

(b) Additional Vesting Rules. Notwithstanding Section 2(a) or the Employment Agreement between the Company and the Participant effective as of
September 4, 2007, as amended (the “Employment Agreement”), and unless otherwise determined by the Board of Directors of the Company or the Compensation
Committee of the Board of Directors, the Restricted Stock shall be subject to the following additional vesting rules in the following circumstances:



(i) Death or Disability. In the event the Participant’s employment with the Company is terminated due to Participant’s death or Disability prior to December
31, 2022, a number of Shares equal to the greater of (x) the product of (1) the number of Target Shares multiplied by (2) the vesting percentage used by the
Company (determined in accordance with Exhibit A) when determining compensation expense under Generally Accepted Accounting Principles as of the
most recent quarter end prior to the effective date of the Participant’s termination of employment and (y) the number of Shares banked pursuant to Exhibit
A as of the effective date of the Participant’s termination of employment, shall become fully vested as of 5:00 p.m., Central Time, on the effective date of
the Participant’s termination of employment. In the event the Participant’s employment with the Company is terminated due to death or Disability on or
after December 31, 2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023, a number of Shares equal to the greater of (x) the number of Shares
determined in accordance with Exhibit A and (y) the number of Shares banked as of December 31, 2022 pursuant to Exhibit A, shall become fully vested
as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment. “Disability” shall occur if the Participant is deemed
disabled under the terms of the Employment Agreement.

(ii) Retirement, Good Reason or Termination by the Company other than for Cause. In the event the Participant’s employment with the Company is
terminated prior to December 31, 2022 due to Participant’s Retirement, or by reason of the Participant’s resignation for Good Reason, or by the Company

other than for Cause, a number of Shares equal to the product of (x) a fraction, the numerator of which is the number of days from but excluding the Grant
Date and to and including the effective date of the Participant’s termination of employment, and the denominator of which is 1,095, multiplied by the
greater of (y)(1) the number of Target Shares multiplied by (2) the vesting percentage used by the Company (determined in accordance with Exhibit A)
when determining compensation expense under Generally Accepted Accounting Principles as of the most recent quarter end prior to the effective date of
the Participant’s termination of employment and (z) the number of Shares banked pursuant to Exhibit A as of effective date of the Participant’s termination
of employment, shall become fully vested as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment. In the event
the Participant’s employment with the Company is terminated on or after December 31, 2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023
due to Participant’s Retirement, or by reason of the Participant’s resignation for Good Reason, or by the Company other than for Cause, a number of
Shares equal to the product of (x) a fraction, the numerator of which is the number of days from but excluding the Grant Date and to and including the
effective date of the Participant’s termination of employment, and the denominator of which is 1,095, multiplied by the greater of (y)(1) the number of
Shares determined in accordance with Exhibit A and (2) the number of Shares banked as of December 31, 2022 pursuant to Exhibit A, shall become fully
vested as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment. For purposes of this Stock Agreement, “Good
Reason” and “Cause” have the meanings assigned to them in




the Employment Agreement; and “Retirement” means the Participant’s voluntary termination of employment with the Company and/or any Subsidiary
which meets or exceeds the Rule of 65. The “Rule of 65” means the sum of the Participant’s age (in years) and years of continuous service with the
Company (including its predecessors) equals or exceeds sixty-five (65), provided that the Participant must meet both a minimum age of 55 and a minimum
of five years of continuous service. For purposes of determining Rule of 65, years of age and service equal full years and full completed months.

(iii) Termination for Cause; Breach of Restrictive Covenants. In the event the Participant’s employment with the Company is terminated for Cause or the
Participant breaches any of the Restrictive Covenants (as defined in Section 6), any unvested Restricted Stock shall be forfeited to the Company as of the
date of the event giving rise to the termination for Cause.

(iv) Other Termination of Employment. In the event the Participant’s employment with the Company is terminated for any reason other than as provided in
Section 2(b)(i), (ii) or (iii), any unvested Shares of Restricted Stock as of the effective date of the Participant’s termination of employment shall
immediately be forfeited to the Company.

3. Rights While Holding Restricted Stock.

(a) Custody and Availability of Shares. The Company shall hold the Target Shares in uncertificated, book-entry form registered in the Participant’s name until
any Target Shares shall have vested, in whole or in part, pursuant to Section 2. Subject to Section 4, if and to the extent shares of Restricted Stock, including Target
Shares, become vested, the Company shall remove or cause the removal of the restrictions on transfer of such shares arising from this Stock Agreement. Such
unrestricted shares shall be made available to the Participant in uncertificated, book-entry form registered in the Participant’s name.

(b) Rights as a Stockholder. During the period that Target Shares remain unvested, the Participant shall have all of the rights of a stockholder of the Company
with respect to the Target Shares including, but not limited to, the right to receive dividends paid on the Target Shares and the full right to vote such shares.

(c) Section 83(b) Election. The Participant is not permitted to make a Section 83(b) election with respect to the Restricted Stock.

(d) Compliance with Federal and State Law and Company Policy. The Company may postpone issuing and delivering any Restricted Stock for so long as
the Company reasonably determines to be necessary to satisfy the following:

(i) its completing or amending any securities registration or qualification of the Restricted Stock or it or the Participant satisfying any exemption from
registration under any federal, state or other law, rule or regulation; and



(ii) the Participant complying with any federal, state or other tax withholding obligations or Company Policy related to insider trading.

4. Payment of Taxes. If the Company is obligated to withhold an amount on account of any tax imposed as a result of the issuance or vesting of the Restricted
Stock, the Participant shall be required to pay such amount to the Company, as provided in Section 9.10 of the Plan. The Participant acknowledges and agrees that
the Participant is responsible for the tax consequences associated with the grant of the Restricted Stock and its vesting.

5. Change in Control. Subject to Section 9.8 of the Plan:

(a) Notwithstanding any provision in this Agreement, in the event of a Change in Control prior to December 31, 2022 pursuant to Section 2.5(c) or (d) of the Plan in
connection with which (i) holders of Shares receive consideration consisting solely of shares of common stock that are registered under Section 12 of the Exchange
Act (and disregarding the payment of cash in lieu of fractional shares) and (ii) this Stock Agreement is assumed or provision is made for the continuation of this
Stock Agreement, then subject to Section 4.3 of the Plan, a number of Shares equal to the greater of (x) the product of (1) the number of Target Shares multiplied by
(2) the vesting percentage used by the Company (determined in accordance with Exhibit A) when determining compensation expense under Generally Accepted
Accounting Principles as of the most recent quarter end prior to the effective date of the Change in Control and (y) the number of Shares banked pursuant to Exhibit
A as of the effective date of the Change in Control, shall become fully vested as of 5:00 p.m., Central Time, on the effective date of the Change in Control and there
shall be substituted for each Share of Restricted Stock then subject to this Stock Agreement, the number and class of shares into which each outstanding Share shall
be converted pursuant to such Change in Control. Notwithstanding any provision in this Agreement, in the event of a Change in Control on or after December 31,
2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023 pursuant to Section 2.5(c) or (d) of the Plan in connection with which (i) holders of Shares
receive consideration consisting solely of shares of common stock that are registered under Section 12 of the Exchange Act (and disregarding the payment of cash in
lieu of fractional shares) and (ii) this Stock Agreement is assumed or provision is made for the continuation of this Stock Agreement, then subject to Section 4.3 of
the Plan, a number of Shares equal to the greater of (x) the number of Shares determined in accordance with Exhibit A and (y) the number of Shares banked as of
December 31, 2022 pursuant to Exhibit A, shall become fully vested as of 5:00 p.m., Central Time, on the effective date of the Change in Control and there shall be
substituted for each Share of Restricted Stock then subject to this Stock Agreement, the number and class of shares into which each outstanding Share shall be
converted pursuant to such Change in Control

(b) Notwithstanding any provision in this Agreement, in the event of a Change in Control prior to December 31, 2022 pursuant to Section 2.5(a) or (b) of the Plan,
or in the event of a Change in Control prior to December 31, 2022 pursuant to Section 2.5(c) or (d) of the Plan as to which Section 5(a) above does not apply, this
Stock Agreement shall be surrendered to the Company by the Participant, and this Stock Agreement shall immediately be canceled by the Company, and the
Participant shall receive, within ten (10) days following the effective date of the Change in



Control, a cash payment from the Company in an amount equal to the greater of (x) the product of (1) the number of Target Shares multiplied by (2) the vesting
percentage used by the Company (determined in accordance with Exhibit A) when determining compensation expense under Generally Accepted Accounting
Principles as of the most recent quarter end prior to the effective date of the Change in Control and (y) the number of Shares banked pursuant to Exhibit A as of the
effective date of the Change in Control, multiplied by the greater of (i) the highest per Share price offered to stockholders of the Company in any transaction
whereby the Change in Control takes place or (ii) the Fair Market Value of a Share on the effective date of the Change in Control. Notwithstanding any provision in
this Agreement, in the event of a Change in Control on or after December 31, 2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023 pursuant to Section
2.5(a) or (b) of the Plan, or in the event of a Change in Control on or after December 31, 2022 and on or prior to 5:00 p.m., Central Time, on April 30, 2023
pursuant to Section 2.5(c) or (d) of the Plan as to which Section 5(a) above does not apply, this Stock Agreement shall be surrendered to the Company by the
Participant, and this Stock Agreement shall immediately be canceled by the Company, and the Participant shall receive, within ten (10) days following the effective
date of the Change in Control, a cash payment from the Company in an amount equal to the greater of (x) the number of Shares determined in accordance with
Exhibit A and (y) the number of Shares banked as of December 31, 2022 pursuant to Exhibit A, multiplied by (z) the greater of (i) the highest per Share price
offered to stockholders of the Company in any transaction whereby the Change in Control takes place or (ii) the Fair Market Value of a Share on the effective date
of the Change in Control.

6. Confidentiality, Non-Solicitation and Non-Compete. The Participant agrees, understands, and acknowledges that by executing this Stock Agreement, the
Participant shall be bound by, and shall abide by the restrictive covenants set forth in Exhibit B of this Stock Agreement (the “Restrictive Covenants”). The
Participant further agrees, understands and acknowledges that the scope and duration of the Restrictive Covenants contained in this Stock Agreement are reasonable
and necessary to protect a legitimate, protectable interest of the Company and its Subsidiaries, and that the Compensation Committee, in its sole discretion, may
require the Participant, as a condition to lapsing any restrictions on the Restricted Stock, to acknowledge in writing that the Participant has not engaged, and is not in
the process of engaging, in any of the activities described in this Section 6.

7. Right of Setoff; Recoupment.

(a) Right of Setoff. The Company or any Subsidiary may, to the extent permitted by applicable law and which would not trigger tax under Code Section 409A,
deduct from and set off against any amounts the Company or Subsidiary may owe to the Participant from time to time, including amounts payable in connection
with the Stock Agreement, owed as wages, fringe benefits, or other compensation owed to the Participant, such amounts as may be owed by the Participant to the
Company or a Subsidiary, although the Participant shall remain liable for any part of the Participant’s payment obligation not satisfied through such deduction and
setoff. By accepting any Restricted Stock granted hereunder, the Participant agrees to any deduction or setoff under this Section 7(a).



(b) Termination of the Stock Agreement; Recoupment. The Stock Agreement shall terminate automatically and be subject to clawback and recoupment on
the date the Participant violates a Restrictive Covenant or commits an act of theft, embezzlement of funds or fraud involving money or property of the Company or
any Subsidiary. Any outstanding Restricted Stock, whether vested or unvested, shall terminate automatically as of the date of such violation of a Restrictive
Covenant or commission of an act of theft, embezzlement or fraud and the Participant shall forfeit such Restricted Stock. With respect to any Restricted Stock that
vested within the one-year period prior to the date of such violation of any Restrictive Covenant or commission of an act of theft, embezzlement or fraud, the
Participant shall pay the Company, within forty-five (45) calendar days of receipt by the Participant of a written demand therefor, or pursuant to such other time
frame as the Company, in its sole discretion, agrees to in writing with the Participant, an amount in cash determined by multiplying the number of such shares of
Restricted Stock by the Fair Market Value of a Share on the date of such vesting. To the extent Participant does not pay within such forty-five (45) calendar day
period, Participant shall pay to the Company interest on all unpaid amounts at the lower of eighteen percent (18%) per year or the highest rate allowed by applicable
law, which interest shall become immediately due and payable

(c) Injunctive Action. The Participant acknowledges that if he or she violates the terms of Sections 6 or 7, the injury that would be suffered by the Company
and/or a Subsidiary as a result of a breach of the provisions of this Stock Agreement (including any Restrictive Covenant described in Section 6 or provision of
Section 7(b)) would be irreparable and that an award of monetary damages to the Company and/or a Subsidiary for such a breach would be an inadequate remedy.
Consequently, the Company and/or a Subsidiary will have the right, in addition to any other rights it may have, including the right to forfeiture and clawback under
this Stock Agreement, to obtain injunctive relief to restrain any breach or threatened breach or otherwise to specifically enforce any provision of this Stock
Agreement, and the Company and/or a Subsidiary will not be obligated to post bond or other security in seeking such relief. Without limiting the Company’s or
Subsidiary’s rights under this Section 7 or any other remedies of the Company or a Subsidiary, if the Participant breaches any Restrictive Covenant described in
Section 6 or the provisions of Section 7(b), the Company will have the right to cancel this Stock Agreement.

(d) Attorneys’ Fees. In addition to the rights available to the Company and its Subsidiaries under Sections 7(b) and (c), if the Participant violates the terms of
Sections 6 or 7 at any time, the Company shall be entitled to reimbursement from the Participant of any fees and expenses (including attorneys’ fees) incurred by or
on behalf of the Company or any Subsidiary in enforcing the Company’s or a Subsidiary’s rights under this Section 7. In addition to any injunctive relief sought
under Section 7(c) and whether or not the Company or any Subsidiary elects to make any set-off in whole or in part, if the Company or any Subsidiary does not
recover by means of set-off the full amount the Participant owes to the Company or any Subsidiary, calculated as set forth in this Section 7(d), the Participant agrees
to immediately pay the unpaid balance to the Company or any Subsidiary.



(e) Clawback Policy; Recoupment. Notwithstanding any other provision of this Stock Agreement, any Restricted Stock granted under this Stock Agreement
(including any amounts or benefits arising from such Restricted Stock) shall be subject to potential cancellation, recoupment, rescission, payback or other action in
accordance with the terms of the Company’s clawback policy, as it may be amended from time to time (the “Policy”). The Participant agrees and consents to the
Company’s application, implementation and enforcement of (i) the Policy or any similar policy established by the Company that may apply to the Participant and
(i1) any provision of applicable law relating to cancellation, rescission, payback or recoupment of compensation, and expressly agrees that the Company may take
such actions as are necessary to effectuate the Policy, any similar policy (as applicable to the Participant) or applicable law without further consent or action being
required by the Participant. The Company’s rights under the Policy shall be in addition to, and not in substitution of, the Company’s rights under this Agreement or
otherwise and, in all events, the terms of the Policy shall prevail to the extent that the terms of the Policy conflict with this Stock Agreement or any other plan,
program, agreement or arrangement.

8. Miscellaneous Provisions.

(a) No Service or Employment Rights. No provision of this Stock Agreement or of the Restricted Stock granted hereunder shall give the Participant any right
to continue in the service or employ of the Company or any Subsidiary, create any inference as to the length of employment or service of the Participant, affect the
right of the Company or any Subsidiary to terminate the employment or service of the Participant, with or without Cause, or give the Participant any right to
participate in any employee welfare or benefit plan or other program (other than the Plan) of the Company or any Subsidiary.

(b) Plan Document Governs. The Restricted Stock is granted pursuant to the Plan, and the Restricted Stock and this Stock Agreement are in all respects
governed by the Plan and subject to all of the terms and provisions thereof, whether such terms and provisions are incorporated in this Stock Agreement by
reference or are expressly cited. Any inconsistency between the Stock Agreement and the Plan shall be resolved in favor of the Plan. The Participant hereby
acknowledges receipt of a copy of the Plan.

(c) Administration. This Stock Agreement and the rights of the Participant hereunder are subject to all the terms and conditions of the Plan, as the same may be
amended from time to time, as well as to such rules and regulations as the Compensation Committee may adopt for administration of the Plan. It is expressly
understood that the Compensation Committee is authorized to administer, construe, and make all determinations necessary or appropriate to the administration of
the Plan and this Stock Agreement, all of which shall be binding upon the Participant.

(d)  No Vested Right in Future Awards. The Participant acknowledges and agrees (by accepting or executing this Stock Agreement) that the granting of
Restricted Stock under this Stock Agreement is made on a fully discretionary basis by the Company and that this Stock Agreement does not lead to a vested right to
further restricted stock or other awards in the future.



(e) Use of Personal Data. By accepting or executing this Stock Agreement, the Participant acknowledges and agrees to the collection, use, processing and
transfer of certain personal data, including his or her name, salary, nationality, job title, position and details of all past Awards and current Awards outstanding
under the Plan (“Data”), for the purpose of managing and administering the Plan. The Participant is not obliged to consent to such collection, use, processing and
transfer of personal data, but a refusal to provide such consent may affect his or her ability to participate in the Plan. The Company, or its Subsidiaries, may transfer
Data among themselves or to third parties as necessary for the purpose of implementation, administration and management of the Plan. These various recipients of
Data may be located elsewhere throughout the world. The Participant authorizes these various recipients of Data to receive, possess, use, retain and transfer the
Data, in electronic or other form, for the purposes of implementing, administering and managing the Plan. The Participant may, at any time, review Data with
respect to the Participant and require any necessary amendments to such Data. The Participant may withdraw his or her consent to use Data herein by notifying the
Company in writing; however, the Participant understands that by withdrawing his or her consent to use Data, the Participant may affect his or her ability to
participate in the Plan.

63} Severability. If a provision of this Stock Agreement is or becomes illegal, invalid or unenforceable in any jurisdiction then that provision is to be construed
either by modifying it to the minimum extent necessary to make it enforceable (if permitted by law) or disregarding it (if not), and that shall not affect the validity or
enforceability in that jurisdiction of any other provision of this Stock Agreement; or the validity or enforceability in other jurisdictions of that or any other provision
of this Stock Agreement.

(g Waiver: Cumulative Rights. The failure or delay of either party to require performance by the other party of any provision hereof shall not affect its right
to require performance of such provision unless and until such performance has been waived in writing. Each and every right hereunder is cumulative and may be
exercised in part or in whole from time to time.

(h) Notices. Any notice which either party hereto may be required or permitted to give the other shall be in writing and may be delivered personally or by mail,
postage prepaid, addressed to the Corporate Secretary of the Company, at its then corporate headquarters, and the Participant at the Participant’s address (including
any electronic mail address) as shown on the Company’s records, or to such other address as the Participant, by notice to the Company, may designate in writing
from time to time. The Participant hereby consents to electronic delivery of any notices that may be made hereunder.

1) Counterparts. This Stock Agreement may be signed in counterparts, each of which shall be an original, but both of which shall constitute but one and the
same instrument.

()] Successors and Assigns. This Stock Agreement shall inure to the benefit of and be binding upon each successor and assign of the Company. All obligations
imposed upon the Participant, and all rights granted to the Company hereunder, shall be binding upon the Participant’s heirs, legal representatives and successors
and no consent is required from the Participant for such assignment.



(k) Change in Position. If the Company changes the Participant’s position or title with the Company and its Subsidiaries, or transfers the Participant from one
affiliate to another, this Stock Agreement and my obligations hereunder will remain in force.

(0] Governing Law; Venue. This Stock Agreement, the Restricted Stock granted hereunder and any Exhibit shall be governed by, and construed and enforced
in accordance with, the laws of the State of Delaware, without regard to any contrary conflict of laws. The parties further agree that any legal proceeding arising out
of or relating to this Stock Agreement, the Restricted Stock granted hereunder and any Exhibit will be brought exclusively in any state or federal court of competent
jurisdiction located within the State of Delaware and will not be commenced or maintained in any other court.

(m) Entire Agreement. This Stock Agreement, together with the Plan, constitutes the entire obligation of the parties hereto with respect to the subject matter
hereof and shall supersede any prior expressions of intent or understanding with respect to this transaction; provided, however, that to the extent any term of this
Stock Agreement is inconsistent with the terms of any employment or similar agreement between Participant and the Company, such employment or similar
agreement shall govern (so long as not in violation of the Plan).

(n) Amendment. Any amendment to this Stock Agreement shall be in writing and signed by an executive officer of the Company or the Director of
Compensation and Benefits.

(o)  Headings and Construction. The headings contained in this Stock Agreement are for reference purposes only and shall not affect the meaning or
interpretation of this Stock Agreement. This Stock Agreement is intended to be a stock right excluded from the requirements of Code Section 409A. The terms of
this Stock Agreement shall be administered and construed in a manner consistent with the intent that it be a stock right excluded from the requirements of Code
Section 409A.

(p) Miscellaneous. The Participant must agree to the terms of this Stock Agreement, including the Restrictive Covenants set forth in Exhibit B to in order to
receive a grant of Restricted Stock hereunder. However, the Participant’s employment is not contingent upon doing so. The Participant is free to decline receipt of
the grant of Restricted Stock under this Stock Agreement, and the attending restrictions set forth in Exhibit B and to continue working for the Company. The
Participant also has the right to consult with an attorney before signing this Stock Agreement. The Participant has ten (10) business days to consider the same.

IN WITNESS WHEREOF, the Company has caused this Stock Agreement to be duly executed by an officer thereunto duly authorized, and the Participant has
electronically accepted this Stock Agreement through the Company’s electronic delivery and acceptance process operated by E¥*TRADE or hereunto set his hand,
all as of the day and year first above written.



ZEBRA TECHNOLOGIES CORPORATION
By:

Name: Michael Terzich
Title: Senior Vice President, Chief Administrative Officer
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Exhibit 10.5

Stock Appreciation Rights Agreement
(Stock Settled)

This STOCK APPRECIATION RIGHTS AGREEMENT (this “SAR Agreement”), dated as of April 30, 2020 (the “Grant Date”), is between ZEBRA
TECHNOLOGIES CORPORATION, a Delaware corporation (the “Company”), and Anders Gustafsson (the “Participant”), relating to a stock appreciation right
granted under the Zebra Technologies Corporation 2018 Long-Term Incentive Plan, as amended (the “Plan”). Capitalized terms used in this SAR Agreement
without definitions shall have the meanings ascribed to such terms in the Plan.

Grant of Stock Appreciation Right.

(a)

(b)

(©)

Grant. Subject to the provisions of this SAR Agreement and pursuant to the provisions of the Plan, the Company hereby grants to the Participant as of
the Grant Date a stock appreciation right (the “SAR”) covering 20,134 shares (the “SAR Shares”) of the Company’s Class A Common Stock, $0.01
par value per share (the “Stock™), at a price of $244.97 per share (the “SAR Price”). The SAR is not issued in tandem with an Option. This SAR
Agreement shall be null and void unless the Participant accepts this SAR Agreement by either (i) electronically accepting this SAR Agreement through
the Company’s electronic delivery and acceptance process operated by E*TRADE or (ii) executing this SAR Agreement in the space provided below
and returning it to the Company, in each case not later than June 18, 2020.

Term of the SAR. Unless the SAR terminates earlier pursuant to other provisions of the SAR Agreement, the SAR shall expire at 5:00 p.m., Central
Time, on the seventh (7%) anniversary of the Grant Date (the “Expiration Date”).

Non-transferability. The SAR shall be nontransferable, except by will or the laws of descent and distribution, or as otherwise permitted under the
Plan.

Vesting of the SAR.

(@)

General Vesting Rule. Prior to the Expiration Date, the SAR shall become and be exercisable as follows:

Vesting Date Anniversary Percentage of SAR Exercisable
Prior to the first anniversary of the Grant Date 0 %
On and after the first anniversary of the Grant Date 25 %
On and after the second anniversary of the Grant Date, an additional 25 %
On and after the third anniversary of the Grant Date, an additional 25 %
On and after the fourth anniversary of the Grant Date, an additional 25 %

provided, however, except as otherwise provided for under this SAR Agreement, the Participant must remain employed by the Company or any
Subsidiary continuously through the applicable vesting dates.



(b) Additional Vesting Rules. Notwithstanding Section 2(a) or the Employment Agreement between the Company and the Participant effective as of
September 4, 2007, as amended (the “Employment Agreement”), and unless otherwise determined by the Board of Directors of the Company or the
Compensation Committee of the Board of Directors, the SAR shall be subject to the following additional vesting rules in the following circumstances:

(1) Death or Disability. In the event the Participant’s employment with the Company is terminated due to Participant’s death or Disability, any unvested
portion of the SAR as of the effective date of the Participant’s termination of employment shall immediately become fully vested and exercisable as of
5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment, and, together with any unexercised vested portion of the
SAR, shall remain exercisable until the earlier of:

(A)
®)

5:00 p.m., Central Time, on the Expiration Date; or

5:00 p.m., Central Time, on the date that is one (1) year after the effective date of the Participant’s termination of employment due to
the Participant’s death or Disability.

“Disability” shall occur if the Participant is deemed disabled under the terms of Participant’s Employment Agreement. In the event of the Participant’s
death, the Participant’s beneficiary or estate may exercise all or any portion of the vested SAR.

(ii) Retirement, Good Reason or Termination by the Company other than for Cause. In the event the Participant’s employment with the Company is
terminated due to Participant’s Retirement, or by reason of the Participant’s resignation for Good Reason, or by the Company other than for Cause, the

number of SAR Shares that shall be vested and exercisable as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of
employment shall equal the number obtained by (A) multiplying the total number of SAR Shares granted as of the Grant Date under Section 1(a) by a
fraction, the numerator of which is the number of days from but excluding the Grant Date and to and including the effective date of the Participant’s
termination of employment, and the denominator of which is 1,461 and (B) subtracting from such product the number, if any, of SAR Shares that
vested in accordance with Section 2(a) and became exercisable prior to the effective date of the Participant’s termination of employment. Any
unexercised vested portion of the SAR shall remain exercisable until the earlier of:

(A)
®)

©

5:00 p.m., Central Time, on the Expiration Date; or

5:00 p.m., Central Time, on the date that is one (1) year after the effective date of the Participant’s termination of employment due to
Retirement; or

5:00 p.m., Central Time, on the date that is ninety (90) days after the effective date of the Participant’s termination of employment



by reason of the Participant’s resignation for Good Reason, or by the Company other than for Cause.

For purposes of this SAR Agreement, “Good Reason” and “Cause” have the meanings assigned to them in the Employment Agreement, and
“Retirement” means the Participant’s voluntary termination of employment with the Company which meets or exceeds the Rule of 65. The “Rule of
65 means the sum of the Participant’s age (in years) and years of continuous service with the Company (including its predecessors) equals or exceeds
sixty-five (65), provided that the Participant must meet both a minimum age of 55 and a minimum of five years of continuous service. For purposes of
determining Rule of 65, years of age and service equal full years and full completed months.

(iii) Termination for Cause; Breach of Restrictive Covenant. In the event the Participant’s employment with the Company is terminated for Cause or
the Participant breaches any of the Restrictive Covenants (as defined in Section 6), any unexercised SAR, whether vested or not, shall expire as of the
date of the event giving rise to the termination for Cause, be forfeited, and be considered null and void.

(iv) Other Termination of Employment. In the event the Participant’s employment with the Company is terminated for any reason other than as
provided in Section 2(b)(i), (ii) or (iii), any unexercised vested portion of the SAR as of the effective date of the Participant’s termination of
employment shall remain exercisable until the earliest of:

(A)  5:00 p.m., Central Time, on the Expiration Date; or
(B)  5:00 p.m., Central Time, on the date that is ninety (90) days after the effective date of the Participant’s termination of employment.
3. Exercise of SAR.

(a) Notice of Exercise. Prior to the Expiration Date, the vested portion of the SAR may be exercised, in whole or in part, by delivering written notice to
the Company in accordance with Section 8(i) and in such form as the Company may require from time to time. Such notice of exercise shall specify the number of
SAR Shares to be exercised.

(b) Payment. As of the date of exercise of the SAR, the Company shall settle the exercised portion of the SAR as provided in Section 6.6 of the Plan.
The amount of the payment for each SAR Share exercised shall equal (i) the Fair Market Value of a share of Stock on the date of exercise, less (ii) the SAR Price
for each such exercised SAR Share. The exercised SAR shall be settled in whole shares of Stock, and cash for the value of a fractional share of Stock.

(c) Payment of Taxes. If the Company is obligated to withhold an amount on account of any tax imposed as a result of the exercise of the SAR, the
Participant shall be required to pay such amount to the Company, as provided in Section 9.10 of the Plan. Alternatively, subject to Company approval, the
Participant may elect to withhold a portion of the SAR exercise payment equal to the statutory tax that would be imposed on the exercise, as provided under Section
9.10 of the Plan. The Participant acknowledges and agrees that the



Participant is responsible for the tax consequences associated with the grant of the SAR and its exercise.

(d)  Death Prior to Exercise. In the event of the Participant’s death prior to the exercise of any vested portion of the SAR, the Participant’s beneficiary
or estate may exercise the vested SAR.

4. Compliance with Federal and State Law and Company Policy. The Company reserves the right to delay the Participant’s exercise of any portion of the
SAR if the Company’s issuance of Stock upon such exercise would violate any applicable federal or state securities laws or any other applicable laws or regulations
or Company policy related to insider trading. The Participant may not sell or otherwise dispose of any portion of the SAR or any Stock in violation of any
applicable law or Company policy related to insider trading. The Company may postpone issuing and delivering any Stock in payment for the exercise of any
portion of the SAR for so long as the Company reasonably determines to be necessary to satisty the following:

(i) its completing or amending any securities registration or qualification of the Stock or it or the Participant satisfying any exemption from registration
under any federal, state or other law, rule or regulation;

(ii) its receiving proof it considers satisfactory that a person seeking to exercise the SAR after the Participant’s death is entitled to do so; and
(iii) the Participant complying with any federal, state or other tax withholding obligations.
5. Change in Control. Subject to Section 9.8 of the Plan:

(a) Notwithstanding any provision in this Agreement, in the event of a Change in Control pursuant to Section 2.5(c) or (d) of the Plan in connection with
which (i) holders of Shares receive consideration consisting solely of shares of common stock that are registered under Section 12 of the Exchange Act (and
disregarding the payment of cash in lieu of fractional shares) and (ii) this SAR Agreement is assumed or provision is made for the continuation of this SAR
Agreement, then subject to Section 4.3 of the Plan, this SAR Agreement shall continue in accordance with its terms, and there shall be substituted for each SAR
Share then subject to this SAR Agreement, the number and class of shares into which each outstanding Share shall be converted pursuant to such Change in Control.
In the event of any such substitution, the SAR Price shall be appropriately adjusted by the Board or Compensation Committee (whose determination shall be final,
binding and conclusive), such adjustments to be made without an increase in the aggregate SAR Price. In the event the Participant’s employment with the Company
is terminated by the Participant for Good Reason or by Zebra other than for Cause on or after the date of such Change in Control, then any unvested portion of the
SAR as of the effective date of the Participant’s termination of employment shall immediately become fully vested and exercisable and, together with any
unexercised vested portion of the SAR, shall remain exercisable until the earlier of:

(1) 5:00 p.m., Central Time, on the Expiration Date; or



(i1) 5:00 p.m., Central Time, on the date that is ninety (90) days after the effective date of the Participant’s termination of employment.

(b) Notwithstanding any provision in this Agreement to the contrary, in the event of a Change in Control pursuant to Section 2.5(a) or (b) of the Plan, or in
the event of a Change in Control pursuant to Section 2.5(c) or (d) of the Plan as to which Section 5(a) above does not apply, this SAR Agreement shall be
surrendered to the Company by the Participant, and this SAR Agreement shall immediately be canceled by the Company, and the Participant shall receive, within
ten (10) days following the effective date of the Change in Control, a cash payment from the Company in an amount equal to the number of SAR Shares then
subject to this SAR, multiplied by the excess, if any, of the greater of (i) the highest per Share price offered to stockholders of the Company in any transaction
whereby the Change in Control takes place or (ii) the Fair Market Value of a Share on the effective date of the Change in Control, over the SAR Price.

6. Confidentiality, Non-Solicitation and Non-Compete. The Participant agrees, understands, and acknowledges that by executing this SAR Agreement, the
Participant shall be bound by, and shall abide by the restrictive covenants set forth in Exhibit A of this SAR Agreement (the “Restrictive Covenants™). The
Participant further agrees, understands and acknowledges that the scope and duration of the Restrictive Covenants contained in this SAR Agreement are
reasonable and necessary to protect a legitimate, protectable interest of the Company and its Subsidiaries, and that the Compensation Committee, in its sole
discretion, may require the Participant, as a condition to the exercise of this SAR, to acknowledge in writing that the Participant has not engaged, and is not in
the process of engaging, in any of the activities described in this Section 6.

7. Right of Setoff; Recoupment.

(a) Right of Setoff. The Company or any Subsidiary may, to the extent permitted by applicable law and which would not trigger tax under Code Section
409A, deduct from and set off against any amounts the Company or Subsidiary may owe to the Participant from time to time, including amounts payable in
connection with this SAR Agreement, owed as wages, fringe benefits, or other compensation owed to the Participant, such amounts as may be owed by the
Participant to the Company or a Subsidiary, although the Participant shall remain liable for any part of the Participant’s payment obligation not satisfied through
such deduction and setoff. By accepting any SAR granted hereunder, the Participant agrees to any deduction or setoff under this Section 7(a).

(b) Termination of the SAR; Recoupment. Any SAR granted under this SAR Agreement (including any proceeds, amounts or benefits arising from
such SARs), regardless of whether such SARs are otherwise vested, shall terminate automatically and be subject to clawback and recoupment on the date the
Participant violates a Restrictive Covenant or commits an act of theft, embezzlement of funds or fraud involving money or property of the Company or any
Subsidiary. Any outstanding, unexercised SARs, whether vested or unvested, shall terminate automatically as of the date of such violation of a Restrictive Covenant
or commission of an act of theft, embezzlement or fraud and the Participant shall forfeit such SARs. With



respect to any SARs that were exercised within the one-year period prior to the date of such violation of any Restrictive Covenant or commission of an act of theft,
embezzlement or fraud, the Participant shall pay the Company, within forty five (45) calendar days of receipt by the Participant of a written demand therefor, or
pursuant to such other time frame as the Company, in its sole discretion, agrees to in writing with the Participant, an amount in cash determined by multiplying the
number of Shares as to which the SAR was exercised by the difference between (i) the Fair Market Value of a Share on the date of such exercise and (ii) the SAR
Price per SAR (without reduction for any Shares withheld by the Company pursuant to Section 3(a)). To the extent Participant does not pay within such forty-five
(45) calendar day period, Participant shall pay to the Company interest on all unpaid amounts at the lower of eighteen percent (18%) per year or the highest rate
allowed by applicable law, which interest shall become immediately due and payable.

(c) Injunctive Action. The Participant acknowledges that if he or she violates the terms of Sections 6 or 7, the injury that would be suffered by the
Company and/or a Subsidiary as a result of a breach of the provisions of this SAR Agreement (including any Restrictive Covenant described in Section 6 or
provision of Section 7(b)) would be irreparable and that an award of monetary damages to the Company and/or a Subsidiary for such a breach would be an
inadequate remedy. Consequently, the Company and/or a Subsidiary will have the right, in addition to any other rights it may have, including the right to forfeiture
and clawback under this SAR Agreement, to obtain injunctive relief to restrain any breach or threatened breach or otherwise to specifically enforce any provision of
this SAR Agreement, and the Company and/or Subsidiary will not be obligated to post bond or other security in seeking such relief. Without limiting the
Company’s or Subsidiary’s rights under this Section 7 or any other remedies of the Company or a Subsidiary, if the Participant breaches any Restrictive Covenant
described in Section 6 or the provisions of Section7(b), the Company will have the right to cancel this SAR Agreement.

(d) Attorneys’ Fees. In addition to the rights available to the Company and its Subsidiaries under Sections 7(b) and (c), if the Participant violates the
terms of Sections 6 or 7 at any time, the Company shall be entitled to reimbursement from the Participant of any fees and expenses (including attorneys’ fees)
incurred by or on behalf of the Company or any Subsidiary in enforcing the Company’s or a Subsidiary’s rights under this Section 7. In addition to any injunctive
relief sought under Section 7(c) and whether or not the Company or any Subsidiary elects to make any set-off in whole or in part, if the Company or any Subsidiary
does not recover by means of set-off the full amount the Participant owes to the Company or any Subsidiary, calculated as set forth in this Section 7(d), the
Participant agrees to immediately pay the unpaid balance to the Company or any Subsidiary.

(e) Clawback Policy; Recoupment. Notwithstanding any other provision of this SAR Agreement, any SAR granted under this SAR Agreement
(including any amounts or benefits arising from such SARs) shall be subject to potential cancellation, recoupment, rescission, payback or other action in accordance
with the terms of the Company’s clawback policy, as it may be amended from time to time (the “Policy”). The Participant agrees and consents to the Company’s
application, implementation and enforcement of (i) the Policy or any



similar policy established by the Company that may apply to the Participant and (ii) any provision of applicable law relating to cancellation, rescission, payback or
recoupment of compensation, and expressly agrees that the Company may take such actions as are necessary to effectuate the Policy, any similar policy (as
applicable to the Participant) or applicable law without further consent or action being required by the Participant. The Company’s rights under the Policy shall be
in addition to, and not in substitution of, the Company’s rights under this SAR Agreement or otherwise and, in all events, the terms of the Policy shall prevail to the
extent that the terms of the Policy conflict with this SAR Agreement or any other plan, program, agreement or arrangement.

8. Miscellaneous Provisions.
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No Service or Employment Rights. No provision of this SAR Agreement or of the SAR granted hereunder shall give the Participant any right to
continue in the service or employ of the Company or any Subsidiary, create any inference as to the length of employment or service of the Participant,
affect the right of the Company or any Subsidiary to terminate the employment or service of the Participant, with or without Cause, or give the
Participant any right to participate in any employee welfare or benefit plan or other program (other than the Plan) of the Company or any Subsidiary.

Stockholder Rights. Until the SAR shall have been duly exercised and Stock has been officially recorded as issued on the Company’s official
stockholder records, no person or entity shall be entitled to vote, receive dividends or be deemed for any purpose the holder of such Stock, and
adjustments for dividends or otherwise shall be made only if the record date thereof is subsequent to the date such shares are recorded and after the date
of exercise and without duplication of any adjustment.

Plan Document Governs. The SAR is granted pursuant to the Plan, and the SAR and this SAR Agreement are in all respects governed by the Plan and
subject to all of the terms and provisions thereof, whether such terms and provisions are incorporated in this SAR Agreement by reference or are
expressly cited. Any inconsistency between the SAR Agreement and the Plan shall be resolved in favor of the Plan. The Participant hereby
acknowledges receipt of a copy of the Plan.

Administration. This SAR Agreement and the rights of the Participant hereunder are subject to all the terms and conditions of the Plan, as the same
may be amended from time to time, as well as to such rules and regulations as the Compensation Committee may adopt for administration of the Plan.
It is expressly understood that the Compensation Committee is authorized to administer, construe, and make all determinations necessary or
appropriate to the administration of the Plan and this SAR Agreement, all of which shall be binding upon the Participant.

No Vested Right in Future Awards. The Participant acknowledges and agrees (by accepting or executing this SAR Agreement) that the granting of
the SAR under this SAR Agreement is made on a fully discretionary basis by the Company and that this SAR Agreement does not lead to a vested
right to further SAR or other awards in the future.
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Use of Personal Data. By accepting or executing this SAR Agreement, the Participant acknowledges and agrees to the collection, use, processing and
transfer of certain personal data, including his or her name, salary, nationality, job title, position, and details of all past Awards and current Awards
outstanding under the Plan (“Data”), for the purpose of managing and administering the Plan. The Participant is not obliged to consent to such
collection, use, processing and transfer of personal data, but a refusal to provide such consent may affect his or her ability to participate in the Plan.
The Company or its Subsidiaries may transfer Data among themselves or to third parties as necessary for the purpose of implementation,
administration and management of the Plan. These various recipients of Data may be located elsewhere throughout the world. The Participant
authorizes these various recipients of Data to receive, possess, use, retain and transfer the Data, in electronic or other form, for the purposes of
implementing, administering and managing the Plan. The Participant may, at any time, review Data with respect to the Participant and require any
necessary amendments to such Data. The Participant may withdraw his or her consent to use Data herein by notifying the Company in writing;
however, the Participant understands that by withdrawing his or her consent to use Data, the Participant may affect his or her ability to participate in
the Plan.

Severability. If a provision of this SAR Agreement is or becomes illegal, invalid or unenforceable in any jurisdiction then that provision is to be
construed either by modifying it to the minimum extent necessary to make it enforceable (if permitted by law) or disregarding it (if not), and that shall
not affect the validity or enforceability in that jurisdiction of any other provision of this SAR Agreement; or the validity or enforceability in other
jurisdictions of that or any other provision of this SAR Agreement.

Waiver; Cumulative Rights. The failure or delay of either party to require performance by the other party of any provision hereof shall not affect its
right to require performance of such provision unless and until such performance has been waived in writing. Each and every right hereunder is
cumulative and may be exercised in part or in whole from time to time.

Notices. Any notice which either party hereto may be required or permitted to give the other shall be in writing and may be delivered personally or by
mail, postage prepaid, addressed to the Corporate Secretary of the Company, at its then corporate headquarters, and the Participant at the Participant’s
address (including any electronic mail address) as shown on the Company’s records, or to such other address as the Participant, by notice to the
Company, may designate in writing from time to time. The Participant hereby consents to electronic delivery of any notices that may be made
hereunder.

Counterparts. This SAR Agreement may be signed in counterparts, each of which shall be an original, but both of which shall constitute but one and
the same instrument.
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Successors and Assigns. This SAR Agreement shall inure to the benefit of and be binding upon each successor and assign of the Company. All
obligations imposed upon the Participant, and all rights granted to the Company hereunder, shall be binding upon the Participant’s heirs, legal
representatives and successors and no consent is required from the Participant for such assignment.

Change in Position. If the Company changes the Participant’s position or title with the Company and its Subsidiaries, or transfers the Participant from
one affiliate to another, this SAR Agreement and my obligations hereunder will remain in force.

(m) Governing Law; Venue. This SAR Agreement, the SARs granted hereunder and any Exhibit shall be governed by, and construed and enforced in

()

(©)

)]

@

accordance with, the laws of the State of Delaware, without regard to any contrary conflict of laws. The parties further agree that any legal proceeding
arising out of or relating to this SAR Agreement, the SARs granted hereunder and any Exhibit will be brought exclusively in any state or federal court
of competent jurisdiction located within the State of Delaware and will not be commenced or maintained in any other court.

Entire Agreement. This SAR Agreement, together with the Plan, constitutes the entire obligation of the parties hereto with respect to the subject
matter hereof and shall supersede any prior expressions of intent or understanding with respect to this transaction; provided, however, that to the extent
any term of this Stock Agreement is inconsistent with the terms of any employment or similar agreement between Participant and the Company, such
employment or similar agreement shall govern (so long as not in violation of the Plan).

Amendment. Any amendment to this SAR Agreement shall be in writing and signed by an executive officer of the Company or the Director of
Compensation and Benefits.

Headings and Construction. The headings contained in this SAR Agreement are for reference purposes only and shall not affect the meaning or
interpretation of this SAR Agreement. This SAR Agreement is intended to be a stock right excluded from the requirements of Code Section 409A. The
terms of this SAR Agreement shall be administered and construed in a manner consistent with the intent that it be a stock right excluded from the
requirements of Code Section 409A.

Miscellaneous. The Participant must agree to the terms of this SAR Agreement, including the Restrictive Covenants set forth in Exhibit A to in order
to receive a grant of SARs hereunder. However, the Participant’s employment is not contingent upon doing so. The Participant is free to decline receipt
of the grant of SARs under this SAR Agreement, and the attending restrictions set forth in Exhibit A and to continue working for the Company. The
Participant also has the right to consult with an attorney before signing this SAR Agreement. The Participant has ten (10) business days to consider the
same.



IN WITNESS WHEREOF, the Company has caused this SAR Agreement to be duly executed by an officer thereunto duly authorized, and the Participant has
electronically accepted this SAR Agreement through the Company’s electronic delivery and acceptance process operated by E¥*TRADE or hereunto set his hand, all
as of the day and year first above written.

ZEBRA?DEGZJ ORPORATION
By:

Name! Michael Terzich
Title; Senior Vice President, Chief
Administrative Officer
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Exhibit 10.6

Restricted Stock Agreement

This RESTRICTED STOCK AGREEMENT (this “Stock Agreement”), dated as of April 30, 2020 (the “Grant Date”), is between ZEBRA
TECHNOLOGIES CORPORATION, a Delaware corporation (the “Company”), and Anders Gustafsson (the “Participant™), relating to restricted stock granted
under the Zebra Technologies Corporation 2018 Long-Term Incentive Plan, as amended (the “Plan”). Capitalized terms used in this Stock Agreement without
definitions shall have the meanings ascribed to such terms in the Plan.

1. Grant of Restricted Stock.

(a) Grant. Subject to the provisions of this Stock Agreement and pursuant to the provisions of the Plan, the Company hereby grants to the Participant
as of the Grant Date 13,063 shares of the Company’s Class A Common Stock, $.01 par value per share (the “Restricted Stock™). This Stock Agreement shall be null
and void unless the Participant accepts this Stock Agreement by either (i) electronically accepting this Stock Agreement through the Company’s electronic delivery
and acceptance process operated by E¥*TRADE or (ii) executing this Stock Agreement in the space provided below and returning it to the Company, in each case not
later than June 18, 2020.

(b) Non-transferability. Except as otherwise permitted under the Plan or this Stock Agreement, the Restricted Stock granted hereunder shall be non-
transferable by the Participant during the Vesting Period set forth under Section 2 of this Stock Agreement.

2. Vesting of Restricted Stock.

(a) General Vesting Rule. Prior to vesting, Restricted Stock shall be forfeitable and non-transferable. The Restricted Stock shall vest over three (3)
years (the “Vesting Period”), at a rate of one-third (1/3) of the Restricted Stock on each anniversary of the Grant Date, until the third anniversary of the Grant Date;
provided, however, except as otherwise provided under this Stock Agreement, the Participant must remain employed by the Company or any Subsidiary
continuously through the applicable vesting dates. The Restricted Stock vesting on the first two (2) anniversaries of the Grant Date shall be settled in whole shares
of the Company’s Common Stock rounded down to the nearest whole share; and the restricted stock vesting on the third anniversary of the Grant Date shall be
settled in whole shares of the Company’s Common Stock rounded down to the nearest whole share and cash for the value of any fractional share of Common Stock
(rounded to the nearest hundredth).

(b) Additional Vesting Rules. Notwithstanding Section 2(a) or the Employment Agreement between the Company and the Participant effective as of
September 4, 2007, as amended (the “Employment Agreement”), and unless otherwise determined by the Board of Directors of the Company or the Compensation
Committee of the Board of Directors, the Restricted Stock shall be subject to the following additional vesting rules in the following circumstances:



3.

a. Death or Disability. In the event the Participant’s employment with the Company is terminated due to Participant’s death or Disability, any unvested
portion of the Restricted Stock as of the effective date of the Participant’s termination of employment shall become fully vested as of 5:00 p.m., Central Time,
on the effective date of the Participant’s termination of employment. “Disability” shall occur if the Participant is deemed disabled under the terms of the
Employment Agreement.

b.Retirement, Good Reason or Termination by the Company other than for Cause. In the event the Participant’s employment with the Company
is terminated due to Participant’s Retirement, or by reason of the Participant’s resignation for Good Reason, or by the Company other than for Cause, the

number of shares of Restricted Stock that shall be vested as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment
shall equal the number obtained by (x) multiplying (1) the total number of shares of Restricted Stock granted as of the Grant Date under Section 1(a)
multiplied by (2) a fraction, the numerator of which is the number of days from but excluding the Grant Date and to and including the effective date of the
Participant’s termination of employment, and the denominator of which is 1,095 and (y) subtracting from such product the number, if any, of shares of
Restricted Stock that vested in accordance with Section 2(a) prior to the effective date of the Participant’s termination of employment. For purposes of this
Stock Agreement, “Good Reason” and “Cause” have the meanings assigned to them in the Employment Agreement; and “Retirement” means the Participant’s
voluntary termination of employment with the Company and/or any Subsidiary which meets or exceeds the Rule of 65. The “Rule of 65 means the sum of the
Participant’s age (in years) and years of continuous service with the Company (including its predecessors) equals or exceeds sixty-five (65), provided that the
Participant must meet both a minimum age of 55 and a minimum of five years of continuous service. For purposes of determining Rule of 65, years of age and
service equal full years and full completed months.

c. Termination for Cause; Breach of Restrictive Covenants. In the event the Participant’s employment with the Company is terminated for Cause or
the Participant breaches any of the Restrictive Covenants (as defined in Section 6), any unvested Restricted Stock shall be forfeited to the Company as of the
date of the event giving rise to the termination for Cause.

d.Other Termination of Employment. In the event the Participant’s employment with the Company is terminated for any reason other than as
provided in Section 2(b)(i), (ii) or (iii), any unvested Restricted Stock as of the effective date of the Participant’s termination of employment shall immediately
be forfeited to the Company.

Rights While Holding Restricted Stock.

(a) Custody and Availability of Shares. The Company shall hold the shares of Restricted Stock subject to this Agreement in uncertificated, book-

entry form registered in the Participant’s name until the Restricted Stock shall have vested, in whole or in part, pursuant to Section 2. Subject to Section 4, if and to
the extent shares of Restricted Stock become vested, the



Company shall remove or cause the removal of the restrictions on transfer of such shares arising from this Stock Agreement. Such unrestricted shares shall be made
available to the Participant in uncertificated, book-entry form registered in the Participant’s name.

(b) Rights as a Stockholder. During the period that shares of Restricted Stock remain unvested, the Participant shall have all of the rights of a
stockholder of the Company with respect to the Restricted Stock including, but not limited to, the right to receive dividends paid on the shares of Restricted Stock
and the full right to vote such shares.

(c) Section 83(b) Election. The Participant is not permitted to make a Section 83(b) election with respect to the Restricted Stock.

(d) Compliance with Federal and State Law and Company Policy. The Company may postpone issuing and delivering any Restricted Stock for so
long as the Company reasonably determines to be necessary to satisfy the following:

a.its completing or amending any securities registration or qualification of the Restricted Stock or it or the Participant satisfying any exemption from
registration under any federal, state or other law, rule, or regulation; and

b.the Participant complying with any federal, state or other tax withholding obligations or any Company policy related to insider trading.

4. Payment of Taxes. If the Company is obligated to withhold an amount on account of any tax imposed as a result of the issuance or vesting of the Restricted
Stock, the Participant shall be required to pay such amount to the Company, as provided in Section 9.10 of the Plan. The Participant acknowledges and agrees that
the Participant is responsible for the tax consequences associated with the grant of the Restricted Stock and its vesting.

5. Change in Control. Subject to Section 9.8 of the Plan:

(a) Notwithstanding any provision in this Agreement, in the event of a Change in Control pursuant to Section 2.5(c) or (d) of the Plan in connection with
which (i) holders of Shares receive consideration consisting solely of shares of common stock that are registered under Section 12 of the Exchange Act (and
disregarding the payment of cash in lieu of fractional shares) and (ii) this Stock Agreement is assumed or provision is made for the continuation of this Stock
Agreement, then subject to Section 4.3 of the Plan, this Stock Agreement shall continue in accordance with its terms, and there shall be substituted for each Share of
Restricted Stock then subject to this Stock Agreement, the number and class of shares into which each outstanding Share shall be converted pursuant to such
Change in Control. Notwithstanding the Employment Agreement, and unless otherwise determined by the Board of Directors of the Company or the Compensation
Committee of the Board of Directors, in the event the Participant’s employment with the Company is terminated on or after the date of such Change in Control by
reason of the Participant’s resignation for Good Reason or by Zebra other than for Cause, then any unvested Restricted Stock as of the effective date of the
Participant’s termination of employment shall



become fully vested as of 5:00 p.m., Central Time, on the effective date of the Participant’s termination of employment.

(b) Notwithstanding any provision in this Agreement to the contrary, in the event of a Change in Control pursuant to Section 2.5(a) or (b) of the Plan, or in
the event of a Change in Control pursuant to Section 2.5(c) or (d) of the Plan as to which Section 5(a) above does not apply, this Stock Agreement shall be
surrendered to the Company by the Participant, and this Stock Agreement shall immediately be canceled by the Company, and the Participant shall receive, within
10 days following the effective date of the Change in Control, a cash payment from the Company in an amount equal to the number of Shares of unvested Restricted
Stock as of the effective date of the Change in Control, multiplied by the greater of (i) the highest per Share price offered to stockholders of the Company in any
transaction whereby the Change in Control takes place or (ii) the Fair Market Value of a Share on the effective date of the Change in Control.

6. Confidentiality, Non-Solicitation and Non-Compete. The Participant agrees, understands, and acknowledges that by executing this Stock Agreement, the
Participant shall be bound by, and shall abide by the restrictive covenants set forth in Exhibit A of this Stock Agreement (the “Restrictive Covenants”). The
Participant further agrees, understands and acknowledges that the scope and duration of the Restrictive Covenants contained in this Stock Agreement are reasonable
and necessary to protect a legitimate, protectable interest of the Company and its Subsidiaries, and that the Compensation Committee, in its sole discretion, may
require the Participant, as a condition to lapsing any restrictions on the Restricted Stock, to acknowledge in writing that the Participant has not engaged, and is not in
the process of engaging, in any of the activities described in this Section 6.

7. Right of Setoff; Recoupment.

(a) Right of Setoff. The Company or any Subsidiary may, to the extent permitted by applicable law and which would not trigger tax under Code
Section 409A, deduct from and set off against any amounts the Company or Subsidiary may owe to the Participant from time to time, including amounts payable in
connection with the Stock Agreement, owed as wages, fringe benefits, or other compensation owed to the Participant, such amounts as may be owed by the
Participant to the Company or a Subsidiary, although the Participant shall remain liable for any part of the Participant’s payment obligation not satisfied through
such deduction and setoff. By accepting any Restricted Stock granted hereunder, the Participant agrees to any deduction or setoff under this Section 7(a).

(b) Termination of the Stock Agreement; Recoupment. The Stock Agreement shall terminate automatically and be subject to clawback and recoupment on
the date the Participant violates a Restrictive Covenant or commits an act of theft, embezzlement of funds or fraud involving money or property of the Company or
any Subsidiary. Any outstanding Restricted Stock, whether vested or unvested, shall terminate automatically as of the date of such violation of a Restrictive
Covenant or commission of an act of theft, embezzlement or fraud and the Participant shall forfeit such Restricted Stock. With respect to any Restricted Stock that
vested within the one-year period prior to the date of such violation of any Restrictive Covenant or



commission of an act of theft, embezzlement or fraud, the Participant shall pay the Company, within forty-five (45) calendar days of receipt by the Participant of a
written demand therefor, or pursuant to such other time frame as the Company, in its sole discretion, agrees to in writing with the Participant, an amount in cash
determined by multiplying the number of such shares of Restricted Stock by the Fair Market Value of a Share on the date of such vesting. To the extent Participant
does not pay within such forty-five (45) calendar day period, Participant shall pay to the Company interest on all unpaid amounts at the lower of eighteen percent
(18%) per year or the highest rate allowed by applicable law, which interest shall become immediately due and payable.

(c) Injunctive Action. The Participant acknowledges that if he or she violates the terms of Sections 6 or 7, the injury that would be suffered by the
Company and/or a Subsidiary as a result of a breach of the provisions of this Stock Agreement (including any Restrictive Covenant described in Section 6 or
provision of Section 7(b)) would be irreparable and that an award of monetary damages to the Company and/or a Subsidiary for such a breach would be an
inadequate remedy. Consequently, the Company and/or a Subsidiary will have the right, in addition to any other rights it may have, including the right to forfeiture
and clawback under this Stock Agreement, to obtain injunctive relief to restrain any breach or threatened breach or otherwise to specifically enforce any provision
of this Stock Agreement, and the Company and/or a Subsidiary will not be obligated to post bond or other security in seeking such relief. Without limiting the
Company’s or Subsidiary’s rights under this Section 7 or any other remedies of the Company or a Subsidiary, if the Participant breaches any Restrictive Covenant
described in Section 6 or the provisions of Section 7(b), the Company will have the right to cancel this Stock Agreement.

(d) Attorneys’ Fees. In addition to the rights available to the Company and its Subsidiaries under Sections 7(b) and (c), if the Participant violates the
terms of Sections 6 or 7 at any time, the Company shall be entitled to reimbursement from the Participant of any fees and expenses (including attorneys’ fees)
incurred by or on behalf of the Company or any Subsidiary in enforcing the Company’s or a Subsidiary’s rights under this Section 7. In addition to any injunctive
relief sought under Section 7(c) and whether or not the Company or any Subsidiary elects to make any set-off in whole or in part, if the Company or any Subsidiary
does not recover by means of set-off the full amount the Participant owes to the Company or any Subsidiary, calculated as set forth in this Section 7(d), the
Participant agrees to immediately pay the unpaid balance to the Company or any Subsidiary.

(e) Clawback Policy; Recoupment. Notwithstanding any other provision of this Stock Agreement, any Restricted Stock granted under this Stock
Agreement (including any amounts or benefits arising from such Restricted Stock) shall be subject to potential cancellation, recoupment, rescission, payback or
other action in accordance with the terms of the Company’s clawback policy, as it may be amended from time to time (the “Policy”). The Participant agrees and
consents to the Company’s application, implementation and enforcement of (i) the Policy or any similar policy established by the Company that may apply to the
Participant and (ii) any provision of applicable law relating to cancellation, rescission, payback or recoupment of compensation, and expressly agrees that the
Company may take such actions as are necessary to effectuate the Policy, any similar policy (as applicable to the Participant) or applicable law without



further consent or action being required by the Participant. The Company’s rights under the Policy shall be in addition to, and not in substitution of, the Company’s
rights under this Agreement or otherwise and, in all events, the terms of the Policy shall prevail to the extent that the terms of the Policy conflict with this Stock
Agreement or any other plan, program, agreement or arrangement.

8. Miscellaneous Provisions.

(a) No Service or Employment Rights. No provision of this Stock Agreement or of the Restricted Stock granted hereunder shall give the Participant
any right to continue in the service or employ of the Company or any Subsidiary, create any inference as to the length of employment or service of the Participant,
affect the right of the Company or any Subsidiary to terminate the employment or service of the Participant, with or without Cause, or give the Participant any right
to participate in any employee welfare or benefit plan or other program (other than the Plan) of the Company or any Subsidiary.

(b) Plan Document Governs. The Restricted Stock is granted pursuant to the Plan, and the Restricted Stock and this Stock Agreement are in all
respects governed by the Plan and subject to all of the terms and provisions thereof, whether such terms and provisions are incorporated in this Stock Agreement by
reference or are expressly cited. Any inconsistency between the Stock Agreement and the Plan shall be resolved in favor of the Plan. The Participant hereby
acknowledges receipt of a copy of the Plan.

(c) Administration. This Stock Agreement and the rights of the Participant hereunder are subject to all the terms and conditions of the Plan, as the
same may be amended from time to time, as well as to such rules and regulations as the Compensation Committee may adopt for administration of the Plan. It is
expressly understood that the Compensation Committee is authorized to administer, construe, and make all determinations necessary or appropriate to the
administration of the Plan and this Stock Agreement, all of which shall be binding upon the Participant.

(d) No Vested Right in Future Awards. The Participant acknowledges and agrees (by accepting or executing this Stock Agreement) that the granting
of Restricted Stock under this Stock Agreement is made on a fully discretionary basis by the Company and that this Stock Agreement does not lead to a vested right
to further restricted stock or other awards in the future.

(e) Use of Personal Data. By accepting or executing this Stock Agreement, the Participant acknowledges and agrees to the collection, use, processing
and transfer of certain personal data, including his or her name, salary, nationality, job title, position and details of all past Awards and current Awards outstanding
under the Plan (“Data”), for the purpose of managing and administering the Plan. The Participant is not obliged to consent to such collection, use, processing and
transfer of personal data, but a refusal to provide such consent may affect his or her ability to participate in the Plan. The Company, or its Subsidiaries, may transfer
Data among themselves or to third parties as necessary for the purpose of implementation, administration and management of the Plan. These various recipients of
Data may be located elsewhere throughout the world. The Participant authorizes these various recipients of Data to receive, possess, use, retain and transfer the
Data, in electronic or other form, for the purposes of implementing,



administering and managing the Plan. The Participant may, at any time, review Data with respect to the Participant and require any necessary amendments to such
Data. The Participant may withdraw his or her consent to use Data herein by notifying the Company in writing; however, the Participant understands that by
withdrawing his or her consent to use Data, the Participant may affect his or her ability to participate in the Plan.

® Severability. If a provision of this Stock Agreement is or becomes illegal, invalid or unenforceable in any jurisdiction then that provision is to be
construed either by modifying it to the minimum extent necessary to make it enforceable (if permitted by law) or disregarding it (if not), and that shall not affect the
validity or enforceability in that jurisdiction of any other provision of this Stock Agreement; or the validity or enforceability in other jurisdictions of that or any
other provision of this Stock Agreement.

(2) Waiver; Cumulative Rights. The failure or delay of either party to require performance by the other party of any provision hereof shall not affect
its right to require performance of such provision unless and until such performance has been waived in writing. Each and every right hereunder is cumulative and
may be exercised in part or in whole from time to time.

(h) Notices. Any notice which either party hereto may be required or permitted to give the other shall be in writing and may be delivered personally or
by mail, postage prepaid, addressed to the Corporate Secretary of the Company, at its then corporate headquarters, and the Participant at the Participant’s address
(including any electronic mail address) as shown on the Company’s records, or to such other address as the Participant, by notice to the Company, may designate in
writing from time to time. The Participant hereby consents to electronic delivery of any notices that may be made hereunder.

@) Counterparts. This Stock Agreement may be signed in counterparts, each of which shall be an original, but both of which shall constitute but one
and the same instrument.

) Successors and Assigns. This Stock Agreement shall inure to the benefit of and be binding upon each successor and assign of the Company. All
obligations imposed upon the Participant, and all rights granted to the Company hereunder, shall be binding upon the Participant’s heirs, legal representatives and
successors and no consent is required from the Participant for such assignment.

k) Change in Position. If the Company changes the Participant’s position or title with the Company and its Subsidiaries, or transfers the Participant
from one affiliate to another, this Stock Agreement and my obligations hereunder will remain in force.

) Governing Law; Venue. This Stock Agreement, the Restricted Stock granted hereunder and any Exhibit shall be governed by, and construed and
enforced in accordance with, the laws of the State of Delaware, without regard to any contrary conflict of laws. The parties further agree that any legal proceeding
arising out of or relating to this Stock Agreement, the Restricted Stock granted hereunder and any Exhibit will be brought exclusively in any state or



federal court of competent jurisdiction located within the State of Delaware and will not be commenced or maintained in any other court.

(m) Entire Agreement. This Stock Agreement, together with the Plan, constitutes the entire obligation of the parties hereto with respect to the subject
matter hereof and shall supersede any prior expressions of intent or understanding with respect to this transaction; provided, however, that to the extent any term of
this Stock Agreement is inconsistent with the terms of any employment or similar agreement between Participant and the Company, such employment or similar
agreement shall govern (so long as not in violation of the Plan).

(n) Amendment. Any amendment to this Stock Agreement shall be in writing and signed by an executive officer of the Company or the Director of
Compensation and Benefits.

(o) Headings and Construction. The headings contained in this Stock Agreement are for reference purposes only and shall not affect the meaning or
interpretation of this Stock Agreement. This Stock Agreement is intended to be a stock right excluded from the requirements of Code Section 409A. The terms of
this Stock Agreement shall be administered and construed in a manner consistent with the intent that it be a stock right excluded from the requirements of Code
Section 409A.

(p) Miscellaneous. The Participant must agree to the terms of this Stock Agreement, including the Restrictive Covenants set forth in Exhibit A to in
order to receive a grant of Restricted Stock hereunder. However, the Participant’s employment is not contingent upon doing so. The Participant is free to decline
receipt of the grant of Restricted Stock under this Stock Agreement, and the attending restrictions set forth in Exhibit A and to continue working for the Company.
The Participant also has the right to consult with an attorney before signing this Stock Agreement. The Participant has ten (10) business days to consider the same.



IN WITNESS WHEREOF, the Company has caused this Stock Agreement to be duly executed by an officer thereunto duly authorized, and the Participant
has electronically accepted this Stock Agreement through the Company’s electronic delivery and acceptance process operated by E¥*TRADE or hereunto set his
hand, all as of the day and year first above written.

ZEBRA TECHNOLOGIES CORPORATION
By:

Name: Michael Terzich
Title: Senior Vice President, Chief
Administrative Officer
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THIS MASTER FRAMEWORK AGREEMENT is made and delivered as a deed on 29 April 2020
BETWEEN:

(1)

(2)

(3

@)

(3

THE ENTITIES listed in Error! Reference source not found. of Emor! Reference source not
found. (as the case may be, the "Initial Sellers”, the "Initial Servicers" or the "Initial
Depositors™);

ZEBRA TECHNOLOGIES CORPORATION, a corporation formed underthe laws of the State
of Delaware (United States of Amerca) (the "Centralising Agent" and the "Parent
Company");

ESTER FINANCE TITRISATION, a French société anonyme a diectoire et conseil de
surveillance duly licensed as a credit institution in France by the Autorité de Controle Prudentiel
et de Résolution, whose registered office is at 12 place des Eftats-Unis, CS 70052, 92547
Montouge Cedex, France, registered with the Registre du Commerce et des Sociétés of
Nanterre under number 414 886 226 (the "Purchaser” or the "Deposit Beneficiary");

CREDIT AGRICOLE CORPORATE & INVESTMENT BANK, a French société anonyme, duly
licensed as a credit institution in France by the Autorité de Contrile Prudentiel etde Résolution,
whose megistered office is at 12 place des Etats-Unis, CS 70052, 92547 Montrouge Cedex,
France, registered with the Registre du Commerce et des Sociétés of Nanterre under number
304 187 701 ("CA-CIB") as Programme Manager (in such capacity, the "Programme
Manager”) and amanger (in such capacity, the "Arranger”); and

CREDIT AGRICOLE LEASING & FACTORING, a French sociéteé anonyme, whose registered
office is at 12 place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France, registered
with the Registre du Commerce et des Sociétés of Nanteme under number 692 029 457
(the "Programme Agent").

each, a "Party" and together the "Parties".

WHEREAS:

(A)

(B)

The Parties have agreed to set up on the date of this Agreement a trade receivables sale
Programme (the "Programme") under which each Seller will sell and assign, on an ongoing
basis in accormdance with the terms set out in this master framework agreement
(the "Agreement") and in the relevant Local Receivables Purchase Agreement to which the
relevant Selleris a party, certain Receivables it originates in the ordinary course of its business
to Ester Finance Titrisation, acting as Purchaser.

Each of the Parties agrees that the terms and conditions of the Transaction Documents shall
be govemed by this Agreement, as supplemented in relation to each Seller by the Local
Receivables Purchase Agreement to which such Selleris a panty.

THE PARTIES HEREBY AGREE as follows:

7
11

DEFINITIONS AND CONSTRUCTION

Definitions
Unless the context requires otherwise, capitalised words and expressions used in any
Transaction Document shall have the meanings and constructions ascribed to them below:

"Accession" means the addition of a member of the Parent Group to the Programme as an
Additional Seller pursuant to Clause 22.

"Accession Approval Date" has the meaning ascribed to such term in Clause 22.5.

"Accession Date" means with respect to any Additional Seller, the date on which such
Additional Seller accedes to the Programme pursuant to Clause 22.

"Accession Letter" means the accession letter to this Agreement entered into by any
Additional Seller and the relevant Parties for the purpose of acceding to this Agreement and
the Programme in the form of Error! Reference source not found..






"Accession Agreements" means the Accession Letter together with (i) a Local Receivables
Purchase Agreement (or an amended and restated Local Receivables Purchase Agreement if
the relevant Additional Selleris incorporated in the same jurisdiction than another Selleraleady
a Party to the Programme) and (i) a Collection Account Security Document, in a form equivalent
to those entered into by the Initial Seller acting from to the same jurisdiction as that Additional
Seller and listed in Error! Reference source not found. of Ermor! Reference source not
found..

"Accession Request” has the meaning ascribed to such term in Clause 22.1.

"Additional Seller" means each member of the Parent Group that is added from time to time
to the Programme and becomes a Party to this Agreement and a Local Receivables Purchase
Agreement as an Additional Seller pursuant to Clause 22.

"Adjustment Amount" means in respect of each Seller, on any Monthly Payment Date, with
respect to the Assigned Receivables transferred as Fubure Receivables or Existing New
Receivables which have been transferred and invoiced by such Seller during the Collection
Period ending on the Monthly Cut-Off Date falling immediately prior to such Monthly Payment
Date (as such Assigned Receivables are identified and individualised in the relevant Aggregate
Electionic File delivered by such Seller to the Purchaser on the Monthly Reporting Date falling
immediately prior to such Monthly Payment Date), an amount being equal to:

(a) the Purchase Price of such Assigned Receivables; minus

(b) the aggregate amount of each Advanced Purchase Price already paid by the
Purchaser to the Applicable Seller with respect to the Assigned Receivables during
such Collection Period by way of set-off in accordance with Clause 7.3, provided that:

(i) if such difference is positive, then such amount shall be payable by the
Purchaser to such Seller on such Monthly Payment Date in accordance
with Clause 7.3.1(B)(2); and

(1) if such difference is negative, then such amount shall constitute a claim of
the Purchaseragainst such Sellerwhich shall be due and payable on such
Monthly Payment Date in accordance with Clause 7.3.2.

"Advanced Purchase Price" means on any day, the daily advance of the Purchase Price of
the Assigned Receivables invoiced on such day payable by the Purchaserto the relevant Seller,
subject to, and in accordance with, the relevant Local Receivables Purchase Agreement. Such
an advance shall, on any such day, be equal to (and set off against) the sum of:

(a) the aggregate amount of Collections then received or recovered by the related
Servicer and due and payable to the Purchaser on that day; and

(b) the aggregate amount of Deemed Collections due and payable by the related Seller
to the Purchaser on such day.

provided that such set-off shall be taken into account in the calculation of the Adjustment
Amount on each Monthly Payment Date in accordance with Clause 7.3.

"Affected Receivable" has the meaning ascrbed to such term in Clause 8.
"Affected Relevant Party" has the meaning ascribed to such temm in Clause 17.1.

"Affiliate” means in relation to any Person, any other Person that, directly or indirectly, is in
control of, is controlled by oris undercommon control with such Person oris a director orofficer
of such Person.

"Agreement" has the meaning ascribed to such termm in the Recital.

"Aggregate Electronic Files" means the files prepared by each Seller and the Centralising
Agent, in the form agreed between the Purchaser, the Programme Agent, the Programme
Manager and the Cenfralising Agent, containing the details of all outstanding Assigned
Receivables and all offered Existing Receivables, Existing New Receivables and Fuhue
Receivables and to which is attached the current Perimeter.

"Alternate Base Rate" means a fluctuating interest rate per annum as shall be in effect from
time to time, which rate shall be at all imes equal to the rate of interest determined by CA-CIB
in New York, from time to time in its sole discretion, as its prime commercial lending rate (which
rate is not necessarily the lowest rate that CA-CIB charges any corporate customer).






"Amortisation Period" means the period commencing on (and excluding) the Revolving
Termmination Date and ending on the Final Maturity Date.

"Anti-Corruption Laws" means any applicable laws, rules, orrequlations relating to bribery or
cormuption, including (a) the United States Foreign Comupt Practices Act of 1977, (b) the United
Kingdom Bribery Act of 2010, (c) the Singapore Prevention of Corruption Act, Chapter 241 of
Singapore and (d) any other similarlaw, nule orregulation in any applicable jurisdiction currently
in force or hereafter enacted.

"Anti-Money Laundering Laws" means any laws or regulations relating to money laundering
or termorist financing in any applicable jurisdiction cunrently in force or hereafter enacted.

"Applicable Currency Equivalent" means any initial amounts denominated in the Relevant
Cunrency after being converted into Euro amounts on the basis of the applicable Spot Rate
Exchange with respect to amounts denominated in such Relevant Currency.

"Applicable Law" means in relation to any Party, any treaty, law, decree, regulation, courts
decision, official decision (including double taxation agreements and EUlaw, published practice
or concession of any relevant taxing authonity) which applies to that Party.

"Applicable Seller" means with respect to any Assigned Receivable, the Sellerthat originated
such Receivable.

"Assigned Debtor” means a Debtor against which an Assigned Receivable is held.

"Assigned Receivable" means any Receivable which has heen sold by any Seller to the
Purchaser in accordance with this Agreement and a Local Receivables Purchase Agreement
and which has not been repurchased from the Purchaser or which has not been reassigned or
retransferred to the Applicable Seller or, the purchase of which has not been rescinded in
accordance with, and subject to, the terms of Clauses 8 or Clause 9.

"Atlantic" means ATLANTIC ASSET SECURITIZATION LLC, a limited liability company having
its registered office at 1201 North Orange Street, Suite 800, in the City of Wilmington, Delaware
19801, County of Kent, registered with the State of Delaware Division of Corporations.

"Blocking Notice" has the meaning ascribed to such term in Clause 12.3.4.
"Breach" has the meaning ascribed to such term in Clause 8.1.

"Business Day" means any day which is (i) a TARGET Day and (ii) a day otherthan a Saturday,
a Sunday or a bank holiday in Paris, London, New-York, Sydney and Singapore and on which
bhanks are open for business for the purposes of inter—bank transactions in Paris.

"Calculation Report" means the meport in the form agreed between the Purchaser, the
Programme Agent, the Programme Manager and the Centmlising Agent setting out the
Purchase Price payable to each Sellerin respect of Receivables sold during the relevant period.

"Cash Collateral Accounts" means:
{a) with respect to the English Seller,

() with respect to the Deposit denominated in Euro, the account referenced
[Hisiiik] (IBAN) and BSUIFRPP (BIC) opened and maintained in France
in the name of the Deposit Beneficiary in the books of CA-CIB (or any other
account opened in replacement of such account);

(i) with respect to the Deposit denominated in GBP, the account referenced
[tk IBAN) and BSUIFRPP (BIC) opened and maintained in France
in the name of the Deposit Beneficiary in the books of CA-CIB (or any other
account opened in replacement of such account);

(i) with respect to the Deposit denominated in USD, the account referenced
[tk (TIBAN) and BSUIFRPP (BIC) opened and maintained in France
in the name of the Deposit Beneficiary in the books of CA-CIB (or any other
account opened in replacement of such account); and

(v) with respect to the Deposit denominated in AUD, the account referenced
[rrsik] (IBAN) and BSUIFRFP (BIC)opened and maintained in France
in the name of the Deposit Beneficiary in the books of CA-CIB (or any other
account opened in replacement of such account);






(b) with respect to the Singapore Seller;

(i) with respect to the Deposit denominated in Euro, the account referenced
[espiikzskik] (TBAN) and BSUIFRPP (BIC) opened and maintained in France
in the name of the Deposit Beneficiary in the books of CA-CIB (or any other
account opened in replacement of such account);

(ii) with respect to the Deposit denominated in GBP, the account referenced
[resseiiik] (IBAN) and BSUIFRPP (BIC) opened and maintained in France
in the name of the Deposit Beneficiary in the books of CA-CIB (or any other
account opened in replacement of such account);

(iii) with respect to the Deposit denominated in USD, the account referenced
[HrsResRRsRRe] (IBAN) and BSUIFRPP (BIC) opened and maintained in France
in the name of the Deposit Beneficiary in the books of CA-CIB (or any other
account opened in replacement of such account); and

(i) with respect to the Deposit denominated in AUD, the account referenced
[ritiiriiiik] (IBAN) and BSUIFRPP (BIC) opened and maintained in France
in the name of the Deposit Beneficiary in the books of CA-CIB (or any other
account opened in replacement of such account);

(c) with respect to an Additional Seller, the accounts opened in the books of CA-CIB and
listed in the Accession Letter.

"Change of Control" means in respect of any Seller or any Servicer, the occurrence of any
event pursuant to which the Parent Company no longer holds directly or indirectly at least one
hundred percent (100%) of the voting rights and share capital of such Seller or Servicer.

"Change of Law" means the enactment, adoption, amendment, substitution of a new orexisting
Applicable Law or the change in the interpretation, administration or application of such
Applicable Law made by any competent authority (including a judgment by a court of competent
Junisdiction or by an administrative authonty), becoming effective or made public after the
Signing Date.

"Charge over Collection Account” means any charge over a Collection Account entered into
between the elevant Servicer and the Purchaser.

"Collateralised Obligations" means, foreach Seller, any and all payment obligations (present
and future) at any time due, owing or incurred by such Sellers (as Seller or Servicer) to the
Purchaser including without limitation any Dilution, subject to and in accordance with the
Transaction Documents (excluding, for the avoidance of doubt, any payment due to a failure to
pay under any Assigned Receivable resulting from the relevant Assigned Debtor becoming
Insolvent after the relevant Eligibility Test Date) within the limits of the applicable Required
Support Amount Month M by Relevant Currency as such amount shall be determined on each
Monthly Calculation Date by the Programme Agent in accordance with this Agreement.

"Collection Accounts” means for each Servicer, the bank accounts as specified, in respect to
the Initial Sellers, in Error! Reference source not found. of Ermor! Reference source not
found. and every other collection account(s) opened after the Signing Date or; in the case of
Additional Seller; the Accession Date.

"Collection Account Bank" means, in relation to any Collection Account, the account bank
with which such Collection Account is opened, as specified, in respect to the Initial Sellers, in
Error! Reference source not found. of Emmor! Reference source not found..

"Collection Account Security Document" means (i) any Declaration of Trust or (i) any
Charge over Collection Account (including for the avoidance of doubt, the English Seller —
Additional Collection Account Secunty Document as from the date it has been executed by the
parties thereto).

"Collection Period" means any period of time starting from (but excluding) any Monthly Cut-
Off Date and ending on (and including) the Monthly Cut-Off Date immediately falling thereafter,
and the first Collection Period shall commence on (but excluding) the Initial Monthly Cut-Off
Date and end on (and including) the Monthly Cut-Off Date immediately falling thereafter.






"Collections" means, in respect of any Assigned Receivable, as the context may require:

(a) all amounts received in respect of such Assigned Receivable and/or any Related
Security and/or Related Rights collected and allocated in accordance with this
Agreement and the applicable Local Receivables Purchase Agreement after the
Purchase Date on which such Assigned Receivable was transfenred;

(b) all Deemed Collections anising from time to time pursuant to Clause 13; and

(c) any amount refunded or credited to the Applicable Seller by the competent tax
authorities or any third party (including without limitation any collection agencies) in
relation to VAT or other similar amounts arising from Assigned Receivables which
have reduced the amount receivable by the Purchaser orare attributable to a reduced
amount receivable by the Purchaser unless such amount has already given nise to
the payment of a Deemed Collection.

"Common Terms" has the meaning ascribed to such term in Clause 3.1.

"Conditions Precedent" means, with respect to the purchase of Receivables hy the Purchaser
from a Seller; the applicable conditions precedent as set out in Clause 6.3.

"Contract" means, in relation to any Receivable, the agreement between the Applicable Seller
and a Debtor giving rise to that Receivable.

"Contractual Payment Term" means, in relation to any Receivable, the exact number of
calendar days between the Invoice Issue Date and the Invoice Due Date.

"Consultation Period" has the meaning ascribed to such temm in Clause 5.3.

"CP Issuer" means (1) LMA, (2) Atlantic, (3) any successor or replacement commercial paper
issuing vehicles and (4) any additional commercial paper issuing vehicles identified from time
to time by the Purchaserto the Seller

“Credit and Collection Policy" means, in relation to each Seller (in such capacity or as
Servicer), the credit, servicing and collection procedures implemented by such Seller and
Servicer and reviewed by the Programme Manager before the Signing Date or the applicable
Accession Date, as modified from time to time in accordance with this Agreement.

"Credit Risk Premium Rate" means 0.60%, as modified from time to time pursuant to Clause
T2

"Debtor" means each Person obliged to make payments due in respect of a Receivable.

"Debtor Country Limit" means, forany Debtor referred in limb (b) of the definition of "Included
Debtor" acting from an Eligible Debtor Jurisdiction (i.e. the Eligible Debtor Jurisdiction from
which such Included Debtor makes orders and pays the relevant Invoices), the limit of
Outstanding Amount of Eligible Receivables owed by such Included Debtor as at the
immediately preceding Monthly Calculation Date. Each Debtor Country Limit is mentioned and
shall apply as stated in Error! Reference source not found. (Emor! Reference source not
found.).

"Declaration of Trust" means any declaration of trust over Collections entered into between
the relevant Servicer and the Purchaser.

"Deemed Collection" has the meaning ascribed to such term in Clause 13.3.

"Default Ratio 3M' means a fraction, expressed as a percentage, calculated by the
Programme Agent on each Monthly Calculation Date by reference to the preceding Monthly
Cut-Off Date, of which:

(a) the numeratoris equal to the Outstanding Amount of all Assigned Receivables that (i)
have become Defaulted Receivables during the Collection Perod immediately
preceding such Monthly Calculation Date and (i) remain unpaid on such Monthly
Calculation Date; and

(b) the denominator is equal to the sum of the Face Value of all Assigned Receivables
with an Invoice Due Date falling during the 3® Collection Periods immediately
preceding such Monthly Calculation Date;

provided that the Default Ratio will be calculated on the Monthly Calculation Date falling on J uly
2020 and on each Monthly Calculation Date thereafter,






"Defaulted Debtor" means an Included Debtor (i) which owes a Defaulted Receivable and/or
(i) which is Insolvent or subject to Insolvency Proceedings.

"Defaulted Receivable" means a Receivable in respect of which any payment, or part thereof,
remains unpaid for more than 91 days firom its Invoice Due Date.

"Delinquent Debtor" means an Eligible Debtor (i) which owes a Delinquent Receivable and/or
(ii) which is Insolvent.

"Delinquent Ratio" means a fraction, expressed as a percentage, calculated by the
Programme Agent on each Monthly Calculation Date by reference to the preceding Monthly
Cut-Off Date, of which:

(a) the numeratoris equal to the Qutstanding Amount of all Assigned Receivables that (i)
have become Delinquent Receivables during the Collection Period immediately
preceding such Monthly Calculation Date and (i) remain unpaid on such Monthly
Calculation Date: and

(b) the denominator is equal to the sum of the Face Values of all Assigned Receivables
with an Invoice Due Date falling during the 3 Collection Periods immediately
preceding such Monthly Calculation Date;

provided that the Delinquent Ratio will be calculated on the Monthly Calculation Date falling on
July 2020 and each Monthly Calculation Date thereafter.

"Delinquent Receivable" means a Receivable in respect of which any payment, or part thereof,
remains unpaid for more than 60 days and less than 91 days from its Invoice Due Date.

"Deposit" means, atany time and for each Depositor:

(a) together (i) the Initial Deposits and (ii) any other payments in respect of applicable
Deposit Complementary Amounts by Cumency made thereafter by the melevant
Depositor in accordance with Clause 14; minus

(b) (i) any amounts by which each Deposit is reduced in accordance with Clause 14.3.1,
and (i) any amounts repaid to the relevant Depositor in accordance with Clause 14.4.1
or14.4.2.

in each case as paid by the relevant Depositor to the Deposit Beneficiary or by the Deposit
Beneficiary to the relevant Depositor (as applicable) in accordance with the terms of this Clause
14 and, as applicable, credited to or debited from the relevant Cash Collateral Account.

"Depositor” means (i) the nitial Depositors and (ii) each Additional Seller in its capacity as
depositor.

"Deposit Complementary Amount by Currency" means an amount determined in each
Relevant Cunrency on each Monthly Calculation Date by the Programme Agent as being equal
to the relevant Incremental Required Support Amount Month M by Relevant Currency.

"Deposit Refund Amount by Relevant Currency" means any Incremental Required Support
Amount Month M by Relevant Cumrency being negative on a Monthly Calculation Date.

"Dilution” means any reduction or cancellation, in whole or in part, of the Face Value of any
Assigned Receivable by reason of the occurrence of any of the following circumstances:

(a) any credit note, rebate, discount or allowances for prompt payment, for quantity, for
retum of goods, invoicing enor or cancellation or any other commertial adjustment,
granted by any Seller in accordance with the relevant Credit and Collection Policies
and applied to an Assigned Receivable;

(b) any change in the terms of or cancellation of a Contract or Receivable which reduces
the amount payable by the Debtor on the related Receivable;

(c) any trade discount, fidelity premium or other premium, bonus or promotional discount
in favour of the relevant Assigned Debtor;

(d) any set-off exercised by the relevant Assigned Debtor in respect of any claim by such

Assigned Debtor as fo amounts owed by it on such Assigned Receivable (whether
such claim anises out of the same ora related transaction oran unrelated transaction,
and whether agreed by the Seller or arising by operation of law);






(e)

()

any specifically asserted dispute, set off, counterclaim or defence whatsoever,
including, without limitation, any non-payment by the relevant Assigned Debtor due
to failure by any Seller to deliver any merchandise or provide any services (excluding,
for the avoidance of doubt, any dispute resulting from non-payment of the Assigned
Debtor due to Insolvency Proceedings); and

any recourse or claim of any third party on such Assigned Receivable.

"Dilution Ratio" means the fraction, expressed as a percentage, calculated by the Programme
Agent on each Monthly Calculation Date by reference to the preceding Monthly Cut-Off Date,

of which:
(@)

(b)

the numeratoris equal to the aggregate amount of Deemed Collections in respect of
Dilutions, as reported in the Servicer Report provided by the Centmlising Agent
pursuant to Clause 6.1 with respect to the Collection Period immediately preceding
such Monthly Calculation Date; and

the denominatoris equal to the sum of the Face Values of all Receivables orginated
by the Sellers within the immediately preceding Collection Period.

"Discount” has the meaning ascribed to such temm in Error! Reference source not found..

"DSO" means, foreach Seller, the numberof days determined by the Programme Agent on any
Monthly Calculation Date as being equal to:

(a)

(b)

(c)

(d)

(e)

()

(9)

with respect to the English Seller and Receivables denominated in EUR, forthe Initial
Monthly Calculation Date, 55 calendar days and for the immediately two following
Monthly Calculation Dates, 67 calendar days;

with respect to the English Seller and Receivables denominated in GBP, forthe Initial
Monthly Calculation Date, 51 calendar days and for the immediately two following
Monthly Calculation Dates, 63 calendardays;

with respect to the English Seller and Receivables denominated in USD, forthe nitial
Monthly Calculation Date, 69 calendar days and for the immediately two following
Monthly Calculation Dates, 81 calendar days;

with respect to the Singapore Seller and Receivables denominated in AUD, for the
Initial Monthly Calculation Date, 32 calendar days and for the immediately two
following Monthly Calculation Dates, 44 calendar days;

with respect to the Singapore Seller and Receivables denominated in USD, for the
Initial Monthly Calculation Date, 43 calendar days and for the immediately two
following Monthly Calculation Dates, 55 calendar days;

with respect to an Additional Seller and forthe three Monthly Calculation Dates falling
immediately after the Accession Date, the number calendar days set-out in the
relevant Accession Letter; and

thereafter, the product rounded up to next integer of (a) the aggregate Outstanding
Amount of Assigned Receivables of the relevant Seller and (b) 90 days; divided by
the aggregate amount of all Assigned Receivables invoiced by the relevant Seller
within the 3 preceding Collections Periods.

"Electronic Files" means together the Aggregate Electronic Files and the Retumed Electronic

Files.

"Eligibility Test Date" means:

(a)

(b)

"Eligible

with respect to any Existing Receivable, the Purchase Date on which it is purchased
by the Purchaser; and
with respect to any Existing New Receivable or Future Receivable, the Monthly Cut-

Off Date following the relevant Invoice Issue Date except for the criteria (c) of the
definition of Eligible Receivable only, which shall be the Purchase Date.

Collection Account Bank" means a Collection Account Bank which is at least short-

term rated A-1 by Standard &Poor'’s or P-1 by Moody's.






"Eligible Debtor” means a Debtor that satisfies each of the criteria set out below (as well as
any further criteria set out in the applicable Local Receivables Purchase Agreement) as of the
applicable Eligibility Test Date:

(a)
(b)
(c)
(d)

(e)

(f)

(a)

(h)

(i)
)

(k)

()
(m)

(n)

(0)
(3]

it is an Included Debtor;
itis not an Affiliate of any member of the Parent Group;
subject to item (n) below, it is not a Defaulted Debtor;

it is not, to the best of the knowledge of the mlevant Seller, Insolvent or subject to
Insolvency Proceedings;

to the best of the relevant Seller's knowledge, it has not been declared Insolvent nor
has a cowt granted its creditors a final non-appealable right of enforcement or
material damages as a result of a missed payment within 3 years prior to the relevant
Eligibility Test Date and has not undergone a debt restructuring process with regard
to any of its non-performing receivables within 3 years priorto the Eligibility Test Date,
provided that such Seller shall have no obligation to perform checks additional to
those it would usually perform as Seller or Servicer solely for the purpose of
detemmining whether these events have occunmed in respect of the relevant Debtor;

it is a legal entity incorporated and acting from an Eligible Debtor J unisdiction, and if
it acts from an establishment located outside its jurisdiction of incorporation both the
jurisdiction of its incorporation and the jursdiction of its establishment shall be
required to be Eligible Debtor ] urisdictions in accordance with the definition thereof:

itis a corporate entity acting in its ordinary course of business;

it is not an entity owing a payment under a Receivable which is already subject to (or
offered to sale under) any securitisation, factoring or invoice discounting transaction
orany othertransaction having similar legal content and/or effect, entered into by any
of the Sellers, other than the Programme;

it is identified with a unique ID number (as determined by the Programme Manager)
in the system of the Applicable Seller;

it is not entitled to claim immunity from suit, execution, attachment or other legal
process in any proceedings taken its jurisdiction of incorporation in relation to the
Receivables;

it is neither an individual nor an entity which benefits from any applicable consumer
protection laws or regulations including but not limited to the Consumer Credit
Directive (2008/48/EC) of the European Union as may be updated or replaced from
time to time or any implementing legislation in any Member State of the European
Union;

it has meceived instructions to pay directly all amounts due under the offered
Receivables to a Collection Account of the Applicahle Seller;

it is not a central or local public entity (including a municipality) or a public
administration entity;

the Assigned Receivables owed by such Debtor which are past due for more than
120 days do not represent more than 5% of the Outstanding Amount of Assigned

Receivables owed to such Zebra Entity on the Monthly Cut-Off Date preceding its
Purchase Date;

it is not a Sanctioned Person; and

it. fulfils any additional criteria set out in the Local Receivables Puirchase Agreement
entered into between such Seller and the Purchaser.

"Eligible Debtor Jurisdictions" means, on any Eligibility Test Date (i) Belgium, Gemmany,
United Kingdom, China, Australia, Italy, Netherdands, France, Spain, India, Korea, Republic of
Cyprus, Singapore, United Arab Emirates, Turkey, South Afiica, Indonesia, Poland, Sweden,
Denmark, Taiwan, New Zealand, Thailand, Ireland, Switzedand, Vietnam, Japan, Malaysia,
Austria, Slovakia, Portugal, Czech Republic, Norway, Hungary, Philippines, Greece, Croatia
and Israel and (ii) any new jurisdiction agreed from time to time in writing between the Purchaser






and the Centralising Agent and, if requested by the Purchaser, forwhich a legal enforceability
analysis satisfactory to the Purchaserand the Programme Manager has been camied out.

"Eligible Receivable" means, a Receivable that satisfies each of the criteria set out below (as
well as any further criteria set out in the applicable Local Receivables Purchase Agreement) as
of the applicable Eligibility Test Date:

(a)
(b)
(c)
(d)

(e)

(f)

(9)
(h)

1)
(k)
(0

(m)

(n)

(0)

(p)

it is owed by an Eligible Debtor which is identified in the relevant most recently
delivered Aggregate Electronic File;

the relevant Debtor is not in material default under the associated Contract;

it is individually identified in the accounting systems of the Applicable Seller as being
beneficially owned by the Purchaser, and its lnvoice number is unicue and does not
refer to any other Receivables orginated by such Applicable Seller;

it does not include exposures that are classified as doubtful, impaired, non-performing
orto similar effect under the relevant accounting principles;

the Applicable Seller has onginated it and is its sole holder and has full legal and
beneficial title to it (pror to sale of the beneficial title to the Purchaser in accordance
with the Transaction Documents). It is not wholly or partly the subject of any Lien,
assignment, delegation, subrogation, attachment or seizure or other encumbrance
whatsoever, in favour of a third party other than for the benefit of the Purchaser, and
it is freely assignable by the Seller (including without any requirement for consent of
the related Debtor that has not already been obtained);

none of the relevant Seller and Servicer has agreed to any set-off arangements with
the related Debtorand the Debtoris not entitled to exercise any rights of set-off under
the terms of the Contract;

it is denominated and payable only in a Relevant Cunency;
itis a non-interest bearing trade receivable (subject to any late-payment interest);

it is an obligation in respect of which no hill of exchange, promissory note or other
negotiable instrument (which expression, forthe avoidance of doubt, shall not include
cheques), issued in connection with such Receivable, has been or is accepted,
discounted, endorsed, transfemed ordelivered by the relevant Seller other than to the
benefit of the Purchaser;

the payment due by the Debtor in connection with it is not (and will not following the
assignment of the Receivable to the Purchaser) subject to withholding tax;

the Invoice by which it is evidenced complies with all relevant VAT and other legal
requirements and does not include only VAT;

it has been originated by the Applicable Seller in the ordinary cowrse of its business
and in accordance with its Credit and Collection Policy;

it arises from the sale of products and/or services performed by the Seller and such
sale of products and/or services has either been fully performed in accordance with
the relevant Contract orall the obligations set out therein required to be performed by
the Seller in order for the relevant Debtor to be obliged to pay the Receivable arising
therefrom have been duly fulfilled;

itis fully and directly payvable to the Applicable Seller, in its own name and for its own
account and such payment is not subject to (i) the performance of any administrative
action or step or the execution of any document of any kind whatsoever or any
formalities that have not been already performed, either prior or after the Eligibility
Test Date or (ii) any asserted dispute, offset, hold back defense or other claim;

the Confract from which such Receivable arses is govemed by the law of the
Jjurisdiction of incorporation of the relevant Seller;

it arises under a Contract which is in full force and effect and constitutes the legal,
valid and binding obligations of the Debtor in respect of such Receivable under all
Applicable Laws;
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(q) it conforms in all material respects with all Applicable Laws, rulings and requlations in
effect:

(r) it is not accounted for by the Applicable Seller as a doubtful or written off receivable
and/or it is not past due or with respect to the Existing Receivables to be purchased
on the Initial Purchase Date, it is not past due for more than 30 days;

(s) the Receivable and its Related Rights and Related Security are capable of being
assigned and are not subject to any enforceable legal or contractual restrictions on
transferability, including but not limited to the need for consent to assign from any
third party or, if it is subject to such restrictions, the Applicable Seller has taken by no
later than the applicable Eligibility Test Date, all the required measures so that the
Receivable and its Related Rights and Related Security can be freely assigned and
has provided the Programme Manager with a wiitten document evidencing such
measures to the satisfaction of the Programme Manager;

(t) the relevant Debtor does not hold a current account with the Applicable Seller;

(u) it is not overdue and has a Contractual Payment Temm that is no longer than 120
days; and

(v} it fulfils any additional criteria set out in the Local Receivables Purchase Agreement

entered into between such Seller and the Purchaser.

"English Local Receivables Purchase Agreement" means the agreement entilted "English -
Local Recetvables Purchase Agreement” entered into on the Signing Date between the English
Seller; the Centralising Agent, the Programme Manager and Amanger; the Programme Agent
and the Purchaser.

"English Seller' means (i) the Initial Sellerincorporated in England &Wales and listed in Error!
Reference source not found. (Emor! Reference source not found.) of Error! Reference
source not found. and (ii) any other entity established in England & Wales and belonging to
the Parent Group and which has acceded as Additional Seller to the Programme.

"English Seller - Additional Collection Account Security Document" means the Charge
over Collection Account on the Collection Account of the English Seller denominated in Euro
and referred underitem 4 in Error! Reference source not found. of Ermor! Reference source
not found..

"Excess Receivable" has the meaning ascribed to such temm in Clause 8.2.1(B).

"Excluded Debtor" means a Debtor included in the list setup on the Signing Date by the
Programme Manager and the Centralising Agent in Error! Reference source not found.
(Error! Reference source not found.), as such list may be amended in writing from time to
time by the Centralising Agent, the Purchaser and the Programme Manager.

"Excluded Receivable" has the meaning ascribed to such term in Clause 8.2.1(B).
"Existing New Receivable" means, on any Purchase Date, any Eligible Receivable which:

(a) has given nise to the delivery of an Invoice between the Monthly Cut-Off Date
(ncluded) mmediately preceding such Purchase Date and such Purchase Date
(excluded); and

(b) is owed by an Included Debtor as of the Monthly Cut-Off Date immediately preceding

such Purchase Date.
"Existing Receivable" means, on any Purchase Date, any Eligible Receivable which:

(a) has given nse to the delivery of an Invoice pror to the Monthly Cut-Off Date
immediately preceding such Purchase Date; and

(b) is identified and individualised in the Aggregate Electonic File delivered on the
Monthly Reporting Date immediately preceding such Purchase Date.

"Face Value" means, with respect to each Receivable, the invoiced amount (including any
applicable VAT).

"Final Maturity Date" means the day which is the eadier of:

(a) the Monthly Payment Date occuming during the 24 calendar month following the
calendar month during which the Revolving Termination Date has occuned; and
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(b) the Monthly Payment Date immediately following the first day on which all amounts
due under the Assigned Receivables shall have been paid in full and all Collections
thereof shall have been received by the Purchaser and the Purchaser has no further
commitment to purchase Receivables hereunder.

"Finance Documents" means the Transaction Documents and any refinancing document to
be entered into by any CP [ssuerand its Liquidity Facility Provider.

"Financial Indebtedness" means any indebtedness for orin respect of:

(a) moneys bormowed;

(b) any amount raised by acceptance under any acceptance credit facility or
dematerialised ecuivalent;

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar nstument;

(d) the amount of any liability in respect of any lease or hire purchase contract which
would, in accordance with US GAAP, be treated as a finance or capital lease;

(e) receivables sold or discounted;

(f) any securifisation or factoring Programme;

(g) any amount rised under any other transaction (including any forward sale or

purchase agreement) having the commercial effect of a borrowing;

(h) any derivative transaction entered into in connection with protection against or benefit
from fluctuation in any rate orprice (and, when calculating the value of any derivative
transaction, only the marked to marketvalue or, if any actual amountis due as a result
of the termination or close-out of that dervative transaction, that amount) shall be
taken into account;

(i) any amount raised by the issue of shares which ame, or are expressed o be,
redeemable, other than at the option of the issuer, for cash or any cash equivalent,
prior to the date falling three months after the Revolving Termination Date;

() any counter-indemnity obligation in respect of a guarantee, indenmity, bond, standby
or documentary letter of credit or any other instrument issued by a bank or financial
institution; and

(k) the amount of any liability in respect of any guarantee orindemnity for any of the items

referred to in paragraphs (a) to (j) above.
"Financial Party" has the meaning ascribed to such term in Clause 18.1.1.

"Form of Assignment" means, with respect to a Seller, a form of assignment substantially in
the form provided for under the relevant Local Receivables Purchase Agreement.

"Future Receivable" means:
(a) on the Initial Purchase Date, any Receivable which:

(i) will give rise to the delivery of an Invoice between such Initial Purchase Date
(included) and the immediately following Monthly Cut-Off Date (excluded);
and

(ii) is to be owed by an Included Debtor as of the Initial Monthly Cut-Off Date;
and

(b) on each Monthly Cut-Off Date (other than the Initial Monthly Cut-Off Date), any
Receivable which:

(i) will give nise to the delivery of an Invoice between such Monthly Cut-Off Date
(included) and the earlierof (x) the following Monthly Cut-Off Date (excluded),
(y) the date on which a Stop Purchase Event occurs (included) and (z) the
Revolving Termination Date (excluded); and

(i) is to be owed by an Included Debtor as of such Monthly Cut-Off Date.

12






"GAAP" means the genemally accepted accounting principles in the United States of America
as of the date of this Agreement, applied on a consistent basis and applied to both classification
of items and amounts.

"Incipient Stop Purchase Event" means an event that, after notice or lapse of time or both
would constitute a Stop Purchase Event.

"Included Debtors" means:

(a) on any Monthly Cut-Off Date, any Debtors included in the Perimeter as at the
immediately preceding Perimeter Date; and
(b) as of the immediately following Perimeter Date, any Debtor listed in an Aggregate

Electonic File which fulfils each of the following criteria:

(i) itis not included in the Perimeter as at the immediately preceding Perimeter
Date;

(i) it is not an Excluded Debtor;

(i) in respect of which no request to add such Debtor in the Perimeter has been
made in accordance with Clause 5.4,

(V) it satisfies each criteda of the definition of "Eligible Debtor” (other than being
an Included Debtor) as at the immediately preceding Monthly Cut-Off Date;

(v) the Outstanding Amount of Eligible Receivables owed by such Debtor as at
the immediately preceding Monthly Calculation Date is less than the
applicable Debtor Country Limit.

"Incremental Required Support Amount Month Mby Relevant Currency" has the meaning
ascrbed to such term in Emmor! Reference source not found..

"Initial Deposit" has the meaning ascribed to such term in Clause 14.2.1.

"Initial Depositors" means the entities referred to in Ermmor! Reference source not found. of
Error! Reference source not found..

"Initial Deposit Date" means (i) the Initial Monthly Payment Date and (ii) with respect to any
Additional Seller; the date specified in the relevant Accession Letter

"Initial Purchase Date" means (i) 5 May 2020 and (ii) with respect to any Additional Seller; the
date specified in the relevant Accession Letter.

"mitial Monthly Calculation Date" means (i) 29 Aprl 2020 and (i) with respect o any
Additional Seller; the date specified in the relevant Accession Letter.

"Initial Monthly Cut-Off Date" means (i) 28 March 2020 and (ii) with respect to any Additional
Seller; the date specified in the relevant Accession Letter.

"Initial Monthly Payment Date" means (i) 5 May 2020 and (i) with respect to any Additional
Seller, the date specified in the relevant Accession Letter.

"Initial Monthly Reporting Date" means (i) 23 April 2020 and (i) with respect to any Additional
Seller, the date specified in the relevant Accession Letter.

"Initial Sellers" means the entities referred to in Error! Reference source not found. of Ermor!
Reference source not found..

"Initial Servicer" means the entities referred to in Error! Reference source not found. of
Error! Reference source not found..

"Insolvency Proceedings" means with respect to any Person:

(a) having its centre of main interest or otherwise subject to the insolvency laws of any
Relevant Jurisdiction, any pre-insolvency and/or insolvency proceedings inchuding
amongst others, (i) any suspension of payments, moratorium of any indebtedness,
winding-up, dissolution, administration, (i) any reorganisation (by way of voluntary
arrangement, scheme of amangement or otherwise other than any solvent
reorganisation), (i) any composition, compromise, assignment or arrangement with
any of its creditors by reason of actual or anticipated financial difficulties (iv) and/or
insolvency proceedings mentioned in the related Local Receivables Purchase
Agreement;
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(b) any person presents a petition (or the equivalent in any relevant jurisdiction) or any
step is being taken (whether out of court or otherwise) for the opening against such
Person of any of the proceedings refened to above;

(c) its board of directors or directorate has been informed by its statutory auditor of facts
likely to compromise the continuity of its activity;
(d) the appointment of an insolvency administrator, a liquidator, receiver, administrator,

administrative Teceiver, judicial manager or other similar officer in respect of such
Person orits assets;

(e) the forced dissolution or the winding-up of such Person; or

(f) enforcement of any security interest overany of such person's assets (including taking
possession of any such asset),

(9) orany analogous procedure orstep is taken in any jurisdiction,

and for this purpose, the temm "centre of main interest" has the meaning ascribed to it in
Regulation (EU) No. 2015/848 of 20 May 2015 or any equivalent provisions applicable to the
relevant Person.

"Insolvent" means any of the following events in respect of any Person:

(a) such Person is, is deemed to he oris declared unable to pay its debts as they fall due
oris insolvent; in particular, in respectof any Person having its centre of main interest
or otherwise subject to the insolvency laws of any Relevant Jurisdiction, the
circumstances mentioned in the related Local Receivables Purchase Agreement;

(b) such Person admits in writing its mability to pay its debts as they fall due;

(c) such Person, by reason of actual or anficipated financial difficulties, begins
negotiations with one or more of its creditors with a view to the general readjustment
orrescheduling or a settlement of any of its indehtedness; or

(d) such Person is subject to nsolvency Proceedings.

"Inter-Creditor Agreement" means the inter-creditor agreement to be entered into between
the Purchaser, the Programme Manager, MUFG and the English Seller with respect to the
sharing of security over the Collection Account of the English Seller denominated in Euro.

"Invoice" means, with respect to any Receivable, the invoice issued by the Applicable Seller
that evidences such Receivable.

"Invoice Due Date" means, with reference to each Receivable, the date on which the Confract
requires that the Receivable shall be paid by the relevant Debtor.

"Invoice Issue Date" means, with reference to each Receivable, the date on which the Invoice
relating to such Receivable is issued by the Applicable Seller.

"Licence" means, in relation to any Zebra Entity, any licence, authonsation, consent,
agreement, working permit, exemption and registration required in order for such Zebra Entity
to perform all of its obligations under the Transaction Documents to which it is a party.

"Lien" means any lien, mortgage, pledge, assignment, proprietary or security interest, fived or
floating charge orencumbrance of any kind (including any conditional sale orother title retention
or extended retention of tile agreement, any lease in the nature thereof, and any agreement to
give any securty interest) and any option, trust or deposit or other preferential amangement
having the practical effect of any of the foregoing.

"Liquidity Facility Provider", in relation to any CP Issuer, means the entity providing liquidity
or other funding support to such CP Issuer.

"LMA" means LMA, a French société anonyme, whose registered office is at 12 place des
Efats-Unis, CS 70052, 92547 Montouge Cedex, France, registered with the Registre du
Commerce et des Sociétés of Nanterre under number 383 275 187.

"Local Receivables Purchase Agreement" means any agreement entitled "[Name of the
jursdiction] - Local Receivables Purchase Agreement” entered into on the Signing Date oron
an Accession Date between a Sellerand the Purchaser govemed by the laws of the jurisdiction
where the said Selleracts from.
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"Material Adverse Effect” means a materal adverse effect upon (i) the business, assets,
propetties, condition (financial or otherwise), operations of any Zebra Entity, (i) the ability of
any Zebra Entity to comply with or perform its respective obligations under any of the
Transaction Documents to which itis a party, (i) the assignability, the validity, the enforceability
or the collectability of any Assigned Receivables or (iv) the amount purported to be received by
the Purchaser underthe Assigned Receivables.

"Maximum Amount by Currency" means:

(a) in relation to Receivables denominated in Euro, an amount equal to the sum of (i) the
Maximum Purchaser Funding Amount by Cumency in melation to Receivables
denominated in Euro and (i) the Required Support Amount Month M by Relevant
Currency to be made in Euro;

(b) in relation to Receivables denominated in USD, an amount ecual to the sum of (i) the
Maximum Purchaser Funding Amount by Cumency in relation to Receivables
denommnated in USD and (i) the Required Support Amount Month M by Relevant
Currency to be made in USD;

(c) in relation to Receivables denominated in GBP, an amount equal to the sum of (i) the
Maximum Purchaser Funding Amount by Cumency in relation to Receivables
denominated in GBP and (ii) the Required Support Amount Month M by Relevant
Currency to be made in GBP;

(d) in relation to Receivables denominated in AUD, an amount equal to the sum of (i) the
Maximum Purchaser Funding Amount by Cumency in relation to Receivables
denominated in AUD and (ii) the Required Support Amount Month M by Relevant

Currency to be made in AUD.
"Maximum Purchaser Funding Amount by Currency" means:
(a) EUR 150,000,000 in relation to Assigned Receivables denominated in Euro;
(b) USD 75,000,000 in relation to Assigned Receivables denominated in USD;
(c) GBP 35,000;000 in relation to Assigned Receivables denominated in GBP; and
(d) AUD 30,000,000 in relation to Assigned Receivables denominated in AUD.

"Monthly Calculation Date" means the date falling twelve (12) Business Days after any
Monthly Cut-Off Date (or any other date agreed in writing between the Centralising Agent, the
Purchaser; the Programme Manager and the Programme Agent).

"Monthly Cut-Off Date" means the Initial Monthly Cut-Off Date and thereafter; the last day of
each calendar month (or any other date agreed in writing between the Centralising Agent, the
Purchaser, the Programme Manager and the Programme Agent).

"Monthly Payment Date" means the date falling sixteen (16) Business Days after any Monthly
Cut-Off Date (or any other date agreed in wiiting between the Centralising Agent, the
Purchaser; the Programme Manager and the Programme Agent).

"Monthly Reporting Date" means the date falling ten (10) Business Day after any Monthly Cut-
Off Date (or any other date agreed in writing between the Centralising Agent, the Purchaser,
the Programme Manager and the Programme Agent).

"MUFG" means MUFG Bank, Lid.

"Notification Letter" means a nofification letter to be addressed to the relevant Debtor
substantially in the form provided for under the mlevant ILocal Receivables Purchase
Agreement.

"OFAC" means the Office of Foreign Assets Contiol of the United States Department of the
Treasury.

"Offer” has the meaning ascribed to such term in Clause 6.1.1.

"Officer's Solvency Certificate" means, a cerificate of the duly appointed and incumbent
Chief Financial Officer or Director (or equivalent) of any Zebra Entity being in the form agreed
between the Parties.

"Organisational Documents" means, with respect to any Person, the certificate of
incorporation, aricles of ncorporation, articles of association, status, by-laws, partnership

15






agreement or other equivalent armangement, in each case as applicable in such Person's
Jjursdiction of incorporation.
"Outstanding Amount" means on any Monthly Calculation Date with respect to any Assigned

Receivables, any amount remaining owed by the relevant Debtor as indicated by the
Centralising Agent in the Aggregate Electronic File as of the preceding Monthly Cut- Off Date.

"Outstanding Deposit by Currency" means, on any date, an amount denominated in each
Relevant Cumrency and per Seller equal on such date to (A) the relevant Initial Deposit, plus (B)
any relevant Deposit Complementary Amount by Cunency paid by the relevant Depositor to
the Deposit Beneficiary and credited to the applicable Cash Collateral Account in accordance
with Clause 14.2, less (C) any relevant Deposit Refund repaid by the Deposit Beneficiary to the
relevant Depositor in accordance with Clause 14.4, less (D) any amount applied by the Deposit
Beneficiary in accordance with Clause 14.3.

"Parent Group" means, on any date, the group of companies composed of the Sellers, the
Parent Company, the Serwvicers, the Centralising Agent and their respective Subsidiaries.
"Parent Undertaking" means the undertaking agreement govemed by New York law entered
into on the Signing Date by the Parent Company as provider and the Purchaser as recipient

"Party" means any party to this Agreement on the Signing Date and on any Accession Date,
together with their successors and assigns.

"Performance Triggers" means the Stop Purchase Events set forth in item (p) of the definition
of Stop Purchase Event.

"Perimeter” means the list set up on the Signing Date by the Programme Manager and the
Initial Sellers as such list may be changed from time to time in accordance with Clause 5 that
sets forth:

(a) each Debtor identified by the Programme Manager as being an Eligible Debtor; and
(b) the Relevant Cumrency Debtor Limit identified by the Programme Manager for each
such Debtor.

"Perimeter Date" means the date falling 10 Business Days before any Monthly Cut-Off Date
(other than the Initial Monthly Cut-Off Date, in respect of which the Perimeter will be the Initial
Monthly Reporting Date) {or any other date agreed in writing between the Centralising Agent,
the Purchaser, the Programme Manager and the Programme Agent).

"Perimeter Reduction Notice" has the meaning ascribed to such term in Clause 5.3.
"Person" means an individual, corporation (including a business trust), partnership, limited
liability company, joint venture, association, joint stock company, trust(including any beneficiary
thereof), unincorporated association or govemment or any agency or political subdivision
thereof.

"Programme" means the trade receivables sale Programme set up by the Amanger at the
request of the Zebra Entities to which this Agreement relates.

"Programme Agent Fee" means a global anmual fee of EUR 50,000 (plus VAT).

"Programme Maximum Amount" means, at any time, an amount in Euro equal to the sum of
(i) the sum detemmined on the same date of the Maximum Purchaser Funding Amount by
Currency in relation to Assigned Receivables of each Relevant Curency at their Applicable
Cunrency Equivalent for those otherthan Euro and (i) the sum determined on the same date of
the Required Support Amount Month M hy Relevant Currency of each Relevant Curnrency at
their Applicable Cunmrency Equivalent for those other than Euro.

"Programme Purchaser Maximum Funding Amount" means EUR 150,000,000.
"Programme Termination Notice" has the meaning ascribed to such temm in Clause 7.2.
"Purchase Date" means:

(a) for any Seller making its first sale of Receivables hereunder, in respect of Eligible
Receivables that qualify as Existing Receivables and Existing New Receivables the
applicable Initial Purchase Date,
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(b) for all Sellers making a second or subsequent sale of Receivables hereunder, in
respect of Eligible Receivables that qualify as Existing Receivables or Existing New
Receivables that are:

(i) owed to any Applicable Seller by any new Included Debtor; the Monthly
Payment Date following the Permeter Date on which such new Included
Debtors have been included in the Perimeter,

(ii) Excess Receivables which have been reassigned to the Applicable Seller or
the purchase for which has been rescinded in accordance with Clause 8.2,
the Monthly Payment Date following the sending of the relevant Retumed
Electronic File,

(c) in respect of Eligible Receivables that qualify as Existing Receivables and Existing
New Receivables and which have not been assigned to the Purchaser as Future
Receivables on a preceding Monthly Reporting Date as a consequence of the
Purchaser refusing an Offer in accordance with Clause 6.2, the Monthly Payment
Date following the date on which an Offer listing such Existing Receivables and
Existing New Receivables has been accepted by the Purchaser in accordance with
Clause 6.2,

(d) in respect of Eligible Receivables that qualify as Future Receivables, the date stated
in the relevant Local Receivables Purchase Agreement.

"Purchase Limits" has the meaning ascribed to such term in Clause 5.1.
"Purchaser Accounts" means:

(a) the EUR account referenced [feeestterter] (IBAN) and BSUIFRPP (BIC), opened in
the books of CA-CIB in the name of the Purchasen;
(b) the USD account referenced [Feeekstetk] (IBAN) and BSUIFRPP (BIC), opened in

the books of CA-CIB in the name of the Purchaser:

(c) the GBP account referenced [feeeeretee] (IBAN) and BSUIFRPP (BIC), opened in
the books of CA-CIB in the name of the Purchaser; and

(d) the AUD account referenced [#ee=#rrieee] (IBAN) and BSUIFRPP (BIC), opened in
the books of CA-CIB in the name of the Purchaser;

or such other accounts the details of which will have been notified from time to time in wiiting
by the Purchaser to the relevant Seller.

"Purchase Price" has the meaning ascribed to such term in Clause 7.1.

"Receivable” means any receivable that confers the right to receive payment of an amount
owed under a Contract, costs and any other amounts due in connection with such receivable
in accordance with a Contract, including for the avoidance of doubt, any late payment interest
accrued on any unpaid interest amounts.

"Receivables Indemnity" has the meaning ascribed to such term in Clause 8.

"Records"” means, in respect of each Receivable, all Contracts entered into between any
Debtor and the Applicable Seller, conespondence, notes of dealings and other documents,
books, records and other information (including bills of lading if any, data processing software
and related property and rights) maintained with respect to such Assigned Receivable, related
Debtor and related Collections.

"Recovery Fee" has the meaning ascnbed to such term in Clause 10.6.1.
"Recovery Fee Rate" means 1% multiplied by DSO divided hy 360.

"Related Rights" means, with respect to any Receivable, all of the creditor's rights, privileges,
interests, benefits and claims of any nature whatsoever mlating to that Receivable under the
Contract from which the Receivable arises (including any Receivables Indemnity and any late
payment interest that may be due) (other than Related Security).

"Related Security" means with respect to any Receivable:

(a) all interest of the Applicable Seller n any goods (including reimed goods) relating to
any sale giving rise to such Receivable;
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(b) all Liens related thereto and property subject thereto purporting to secure payment of
such Receivable; and

(c) all guarantees, insurance and other amangements of whatever character supporting
or securing payment of such Receivable whether pursuant fo the Contract or
otherwise.

"Relevant Currency" means Euro, GBP, AUD or USD.

"Relevant Currency Debtor Limit" means at any time and in respect of any Eligible Debtor,
the maximum aggregate amount in any Relevant Cumency of outstanding Assigned
Receivables, in such Relevant Currency, owed by such Eligible Debtor, as set out for the
Debtors refermed to in limb (a) of the definition of Included Debtors in the most recent Perimeter
and for the Debtors refened to in limb (b) of the definition of Included Debtors, the applicable
Debtor Country Limit.

"Relevant J urisdiction" means, with respect to a Party, the jurisdictions:

(a) in which the Party is incorporated, omganised, managed and contolled or considered
to have its seat;

(b) where an office through which the Party is acting for the purposes of the Programme
is located; and

(c) in relation to any payment, from orthrough which such payment is made by that Party.

"Relevant Nominating Body" means any applicable cenfral bank, regulator or other
supervisory authority or a group of them, or any working group or committee sponsored or
chaired by, or constituted at the request of, any of them or the Financial Stability Board.

"Replacement Benchmark" means a benchmark rate which is:

(a) formally designated, nominated or recommended as the replacement for a Screen
Rate by:

(i) the administrator of that Screen Rate (provided that the market or economic
reality that such benchmark rate measures is the same as that measured by
that Screen Rate); or

(i) any Relevant Nominating Body,

(b) and if replacements have, at the relevant time, been formally designated, nommated
or recommended under both paragraphs, the "Replacement Benchmark" will be the
replacement under paragraph (ii) above;

(c) in the opinion of the Programme Manager and the Parent Company, generally
accepted in the intemational orany relevant domestic syndicated loan markets as the
appropriate successor to a Screen Rate; or

(d) in the opinion of the Programme Manager and the Parent Company, an approprate
successorto a Screen Rate.

“Repurchase Notice" has the meaning ascribed to such term in Clause 9.1.

"Required Support Amount Month Mby Relevant Currency" has the meaning ascribed to
such term in Emror! Reference source not found..

"Retransfer Amount" has the meaning ascribed to such term in Clause 9.2.

"Retransfer Document" means a document executed by the Purchaserand a Seller in relation
o Assigned Receivables to be retransfenred pursuant to Clause 9.3 in the form and manner set
out in the applicable Local Receivables Purchase Agreement.

"Retransferred Receivable" has the meaning ascribed to such term in Clause 8.2.1(A).
"Retumed Electronic File" has the meaning ascribed to such term in Clause 8.2.4.

"Revolving Period" means the period commencing on (and including) the Initial Purchase Date
and ending on (and including) the Revolving Termination Date.

"Revolving Termination Date" means the eatlier of:
(a) the 5" anniversary of the Signing Date;
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(b) the date on which the Revolving Period is terminated by delivery of a Revolving
Termination Notice pursuant to Clause 4;

(c) the date on which the Purchaser has received a Programme Termination Notice
pursuant to Clause 7.2; or
(d) the date on which a Termmination Nofice is delivered in accordance with Clause 19.1.

"Revolving Termination Notice" means any written nofice terminating the Revolving Period
which has been delivered in accordance with Clause 4.

"Sanctioned Jurisdiction" means any country ortemitory that is the subject of comprehensive
Sanctions broadly restricting or prohibiting dealings with, in orinvolving such country or temitory
(cumently, ran, Cuba, Syria, North Korea and the Crimea region of Ukraine).

“Sanctioned Person” means any individual or entity (a) identified on a Sanctions List, (b)
omganised, domiciled or resident in a Sanctioned Jurisdiction, or (c) otherwise the subject or
target of any Sanctions, including by reason of ownership or control by one ormore individuals
orentities described in clauses (a) or (b).

"Sanctions" means any economic or financial sanctions or trade embarmgoes imposed,
administered or enforced by (a) the United States (including OFAC and United States
Department of State), (b) the United Nations Security Council, (c) the European Union or any
member state, (d) the United Kingdom (including Her Majesty's Treasury), or (e) any other
applicable jurisdiction.

"Sanctions List" means any list of designated individuals or entities that are the subject of
Sanctions, including (a) the Specially Designated Nationals and Blocked Persons List
maintained by OFAC, (b) the Consolidated United Nation Security Council Sanctions List, (c)
the consolidated lst of persons, groups and entiies subject to EU financial sanctions
maintained by the Ewropean Union or any member state and (d) the Consolidated List of
Financial Sanctions Targets in the United Kingdom maintained by Her Majesty's Treasury.

"Screen Rate Replacement Event" means in relation to a Screen Rate:

(a) the methodology, formula or other means of determining that Screen Rate has, in the
opinion of the Programme Manager and the Parent Company, materially changed;

(b)
(i)
(1) the administrator of that Screen Rate or its supervisor publicly
announces that such administratoris insolvent; or

(2) information is published in any order, decree, notice, petition or filing,
however described, of or filed with a court, trbunal, exchange,
regulatory authority or similar administrative, requlatory orjudicial body
which reasonably confimms that the administrator of that Screen Rate
is insolvent,

provided that, in each case, atthat time, there is no successoradministrator to
continue to provide that Screen Rate;

(ii) the administrator of that Screen Rate publicly announces that it has ceased
or will cease, to provide that Screen Rate permanently or indefinitely and, at
that time, there is no successor administrator to continue to provide that
Screen Rate;

(i)  the supervisor of the administrator of that Screen Rate publicly announces
that such Screen Rate has been or will be permanently or indefiitely
discontinued; or

(iv) the admmistrator of that Screen Rate or its supermvisor announces that that
Screen Rate may no longer be used; or

() the administrator of that Screen Rate determines that that Screen Rate should
be calculated in accordance with its reduced submissions or other
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contingency or fallback policies or amangements and the cicumstance(s) or
event(s) leading to such determiation are not (in the opinion of the
Programme Manager and the Parent Company) temporary; or
(c) in the opinion of the Programme Manager and the Parent Company, that Screen Rate
is otherwise no longer appropriate for the purposes of calculating interest under this
Agreement.

"Secured Collection Account" means a Collection Account which is subject to a Collection
Account Security Document.

"Servicing Duties" has the meaning ascribed to such term in Clause 10.1.

"Servicing Fee" has the meaning ascribed to such term in Clause 10.6.1.

"Servicing Fee Rate" means 1% multiplied by DSO divided hy 360.

"Servicing Mandate" has the meaning ascribed to such term in Clause 10.1.

"Seller” means (i) the Initial Sellers and (i) each Additional Sellerin its capacity as seller.

"Seller Deterioration Event" means all or any part of the property, business, undertakings,
assets or revenues of a Seller having been attached as a result of any distress, execution or
diligence being levied or any encumbrancer taking possession, any or similar attachment and
such attachment or possession, is reasonably likely to matenally prejudice the ability of a Seller
to observe or perform its obligations under the Transaction Documents or the enforceability or
collectability of the Assigned Receivables.

“Seller Ratio" has the meanng ascribed to such term in Clause 20.4.

"Servicer" means (i) the Initial Servicers and (ii) each Additional Seller in its capacity as
servicer.

"Servicer Report" means the report in the form agreed between the Parties.

"Servicing Mandate" has the meaning ascribed to such term in Clause 10.1.

"Signing Date" means _ Aprl 2020.

"Singapore Local Receivables Purchase Agreement" means the agreement entiled
"Singapore - local Receivables Purchase Agreement' entered info on the Signing Date
between the Singapore Seller, the Centralising Agent, the Programme Manager and Arranger,
the Programme Agent and the Purchaser.

"Singapore Seller” means (i) the Initial Seller incorporated in Singapore and listed in Error!
Reference source not found. (Emmor! Reference source not found.) of Error! Reference
source not found. and (i) any other entity established in Singapore and belonging to the
Parent Group and which has acceded as Additional Seller to the Programme,

"Spot Rate Exchange" means:

(a) means the spot rate of exchange obtainable by the Programme Agent or the
Programme Manager forthe purchase of GBP with EUR in the Euro foreign exchange
market on orabout 11:00 am on any Business Day;

(b) means the spot rate of exchange obtainable by the Programme Agent or the
Programme Manager for the purchase of USD with EUR in the London foreign
exchange market on or about 11:00 am on any Business Day;

(c) means the spot rate of exchange obtainable by the Programme Agent or the
Programme Manager for the purchase of AUD with EUR in the London foreign
exchange market on or about 11:00 am on any Business Day.

"Stop Purchase Event" means each of the following events:

(a) any Zebra Entity fails to make any paymentunder any Transaction Document to which
itis a party, when due, unless such failure is caused by an administrative ortechnical
enor and is remedied within 2 Business Days from the due date;

(b) any Zebra Entity fails to perform orobserve any tenm, covenant, obligation, agreement

or reporting duty contained in any Transaction Document (other than an obligation
referred to specifically in Paragraph (a) above and any paragraph below) to which it






()

(d)

(e)

()

(9)

(h)

(i)
()

(k)

U]

(m)

(n)

is a party, unless such failure (if capable of remedy to the satisfaction of the
Purchaser) is remedied within 10 Business Days after the eadier of (i) the date on
which it receives a notice requiring the same to be remedied before the expiry of such
period and (i) the date on which it becomes aware of such default;

any representation or warranty made or deemed made by a Zebra Entity under orin
connection with any Transaction Document proves to have been inaccurate or
misleading when made or deemed to be made, and such maccuracy continues
unremedied (if capable of being remedied to the satisfaction of the Purchaser) fora
period of 10 Business Days after the eardier of (i) the date on which such Zebra Entity
receives a notice requinng the same to be remedied before the expiry of such period
and (i) the date on which it becomes aware that the representation or warranty was
inaccurate or misleading when made or deemed to have been made;

it is or becomes unlawful for any Zebra Entify to perform any of its obligations under
the Transaction Documents;

any Transaction Document (including any offer or acceptance notice), is terminated
orbecomes invalid, illegal or unenforceable or ceases to be capable of performance
pursuant to its terms and this continues unremedied (if capable of being remedied to
the satisfaction of the Purchaser) fora period of 10 Business Days after the eardier of
(i) the date on which the relevant Zebra Entity receives a notice requiring the same to
be remedied before the expiry of such period and (ii) the date on which it becomes
aware that such Transaction Document (including any offer or acceptance notice), is
terminated or becomes invalid, ilegal or unenforceable or ceases to be capable of
performance pursuant to its tenms;

a Change of Control occurs with respect to a Seller or a Sexvicer:

the occumrence of any change in the legal form, status, Omganisational Documents or
business of any Zebra Entity, which may have a Material Adverse Effect, which
continues unremedied (if capable of being remedied to the satisfaction of the
Purchaser) for a period of 10 Business Days after the eardier of (i) the date on which
the relevant Zebra Enlily receives a notice requiring the same to be remedied before
the expiry of such period and (ii) the date on which it becomes aware that such event
has occumed;

any Seller, Servicer or the Parent Company or any third party, directly or indirectly,
repudiates or challenges (or initiates legal proceedings for this purpose) the
effectiveness, validity, binding effect or enforceability of any Transaction Document
(including any offer or acceptance notice);

any Zebra Entity ceases, suspends or states its intention to cease orsuspend, all or
a substantial part of its business or activities;

any amount with respect to a Financial Indebtedness of any Zebra Entity where such
Financial Indebtedness is more than USD 50,000,000 (or its equivalent in any other
cunency or currencies) in aggregate is not paid when due nor within any orgmally
applicable grace period;

any Financial Indebtedness of any Zebra Entity where such Financial Indebtedness
is more than USD 50,000,000 (or its equivalent in any other curency or cunencies)
is declared to be orotherwise becomes due and payable prorto its specified maturity
as a result of an event of default (howsoever described);

a Seller fails to sell Eligible Receivables in accordance with Clause 6 (other than a
failure which is atiributable to the action or omission of the Purchaser):

any event which has a Materal Adverse Effect on any Zebra Entity occurs and
continues unremedied (if capable of being remedied to the satisfaction of the
Purchaser) for a period of 10 Business Days after the eadier of (i) the date on which
the relevant Zebra Entity receives a notice recuiring the same to be remedied before
the expiry of such period and (ii) the date on which it becomes aware that such
Matenal Adverse Effect has occurmred:

any Zebra Entity is Insolvent oris subject to Insolvency Proceedings;
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1.2

(o) (i) one or more final judgments for the payment of money are entered against a Seller
or (i) one or more final judgments for the payment of money in an amount in excess
of USD 50,000,000 (or its equivalent in any other cumrency), individually or in the
aggregate, are entered against a Servicer on claims not covered by insurance or as
to which the insurance camier has denied its responsibility, and such judgment shall
continue unsatisfied and in effect for sixty (60) consecutive days without a stay of
execution; and

(p) any of the following events occurs, on any Monthly Calculation Date:

(1) (x) with respect to the English Seller and the Singapore Seller on a
consolidated business, the applicable aggregate DSO (calculated in
accordance with paragraph (g) of the definiion of DSO on an aggregated
basis) is greater than 55 days or (v) with respect to any Additional Seller, the
applicable DSO is greater than the relevant number or days set-out in the
relevant Accession Letter; or

(i) the arthmetic mean of the Delinquent Ratio forsuch Monthly Calculation Date
and each of the two prior Monthly Calculation Dates is greater than 1.25%; or

(i) the arithmetic mean of the Default Ratio 3M for such Monthly Calculation Date
and each of the two prior Monthly Calculation Dates is greater than 1%; or

(iv) the arithmetic mean of the Dilution Ratio for such Monthly Calculation Date
and each of the two prior Monthly Calculation Dates is greater than 32.5%.

"Subsidiary" means in respect of any Person of which more than 50 % of the total voting power
of shares orstock or other ownership interests entitting (without regard to the occurrence of any
contingency) to vote in the election of directors, managers or trustees thereof is at the time
owned or conirolled, directly or indirectly, by such Person or one or more of the other
Subsidiaries of that Person ora combination thereof.

"Substitute Servicer" means any substitute servicer which may be appointed by the Purchaser
in substitution for any orall Servicers in accordance with the Transaction Documents.

"TARGET Day" means any day on which the Trans-European Automated Real-time Gross
Settlement Express Transfer payment system number two (TARGET2) (or any replacement
infrastructure) is open for the settlement of payments in Euro.

"Tax" or "Taxes" means any form of taxation, levy, duty, charge, contribution, withholding or
impost of whatever nature (including any related fine, penalty, surcharge or interest) imposed,
collected orassessed by, or payable to, any tax authority.

"Termination Notice" means a notice stating that a Stop Purchase Event has occumed is
delivered pursuant to Clause 19.1.

"Transaction Document" means any and each of (i) this Agreement, (i) any Local
Receivables Purchase Agreement, (iii) the Collection Account Security Documents; (iv) any
Form of Assignment; (v) any Aggregate Electronic File, (vi) the Parent Undertaking (vii) the
Inter-Creditor Agreement and (viii) any and all other agreements and other documents relating
to, or delivered in connection with, any of the foregoing.

"VAT" means (i) any tax imposed in compliance with the Council Directive 2006/112/EC of 28
November 2006 amended on the common system of value added tax, (i) any other tax of a
similar fiscal nature, whetherimposed in a member state of the European Union in substitution
for, orin addition to, such tax, orimposed elsewhere and (iii) any similar taxes imposed on the
sale of goods and services in any applicable jurisdiction.

"Zebra Entities" means any of the Sellers, Servicers, the Centralising Agent and the Parent
Company.

Interpretation
Unless otherwise expressly provided in any Transaction Document:

121 where an obligation (including, in particular, a payment) is expressed to be performed
on a date which is not a Business Day, such date shall be postponed to the first
following day that is a Business Day unless that day falls in the next calendar month
in which case that date will be the preceding day thatis a Business Day;






1.22

1.2.3

124

1.2.5

126
1.2.7

128

1.29

1.2.10

1.2.11

1.2.12

1.2.13

any reference to a Clause, Paragraph, Schedule or an Appendix shall be construed
as a reference to a clause, paragraph, part, section, chapter, schedule, recital or
appendix of such Transaction Document;

any Schedule or Appendix to a Transaction Document forms part of such Transaction
Document and shall have the same force and effect as if the provisions of such
Schedule or Appendix were set out in the body of such Transaction Document. Any
reference to an Transaction Document shall include any such Schedule or Appendix;

headings and the table of contents in each Transaction Document are for ease of
reference only;

any reference in the Transaction Documents to:

(A) any agreement or other deed, amangement or document shall be construed
as a reference to the relevant agreement, deed, arrangement or document as
the same may have been, or may from time to time be, replaced, extended,
amended, varied, supplemented or superseded, and where a Transaction
Document refers to a term defined in an agreement so amended,
supplemented or novated, such reference shall be construed as a reference
to such termm as its definition has been amended, varied or otherwise modified
in connection with, or as a result of, such agreement having been amended,
supplemented or novated;

(B) any statutory provision or legislative enactment shall be deemed also to refer
to any re-enactment, modification or replacement and to any statutory
nstrument, order or requlation made thereunder or under any such re-
enactment;

© any pary to the Transaction Documents shall include references to its
successors, pemmitted assignees and any person derving tile under or
through it; and

(D) a [jurisdiction] Seller shall be construed as a reference to the relevant Initial
Seller established in the said [jurisdiction] and, if an Additional Seller
established in the same jurisdiction accedes to the Programme after the date
hereof, as from the relevant Accession Date to the relevant Initial Seller and
the melevant Additional Seller;

any reference to an hour of the day shall be a reference to Pans time;

for the purposes of determining a period of time and unless expressly otherwise
provided, any reference to the terms "from ... fo ..." or"commencing on ... and ending
on ..." shall be construed as a reference to the terms "from (and including) ... to (but
excluding) ..." and "eommencing on (and including) ... and ending on (but excluding)
...", respectively.

all references made in the Transaction Documents to a day are references to a
calendar day;

any reference to the Centralising Agent shall be a reference to the Centralising Agent
acting on behalf of each Applicable Seller;

period of days refened to in each Transaction Document shall be counted in calendar
days unless Business Days are expressly prescribed;

words denoting the singular number shall include the plural number also and vice
Versa;

all references made in the Transaction Documents to the Purchaser, any Seller, any
Servicer; or the Parent Company acting in one capacity are references to such party
acting in any other capacity whatsoever;

any reference to a "law” includes common or customary law and any constition,
statute, decree, judgment, legislation, order, ondinance, regulation, by-law, treaty or
other legislative measure in any jurisdiction or any directive, regulation, request or
requirement or any other legislative measure of any govemment, supranational
institution, local govemment, statutory or regulatory body or court (including double
taxation agreements and EU law, published practice or concession of any relevant
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2.2

3.2

taxing authority) (in each case, whetherornot having the force of law but, if not having
the force of law, only if the compliance with such directive is in accordance with
general practices of persons to whom the directive, requlation, request or requirement
would apply);

1.2.14 '"Euro", "EUR", "euro" and the symbol € means the currency of the participating

member states of the European Union as defined in Council Regulation (EC) No.
974/98 on the introduction of the Euro, passed on 3 May 1998;

1.2.15  "$", "USD" and "dollars" denote the lawful currency of the United States of America;

1.2.16 "As", "AUD" and "Australian dollars” denote the lawful cumency of the
Commonwealth of Australia;

1.2.17 "£", "GBP" and "British pound sterling" denote the lawful cumrency of the United
Kingdomn;

1.2.18 "control" or "controlled" means the ownership of more than 50% of the voting
securities orothervoting interests in any entity orthe possession, directly orindirectly,
of the power to direct or cause the direction of the management and policies of such
entity, whether through the ownership of voting securities, by contract or otherwise;
and

1.2.19  the words herein, hereof and hereunder and otherwords of similar impact, when used
in a Transaction Document, refer to such Transaction Document as a whole.

PURPOSE

The Pariies hereto acknowledge and agree that the Purchaser will purchase Receivables
suhject to the terms of this Agreement and:

211 in respect of Receivables onginated by the English Seller, the English ILocal
Receivables Purchase Agreement;

212 in respect of Receivables orginated by the Singapore Seller, the Singapore Local
Receivables Purchase Agreement; and

2.1.3 in respect of Receivables originated by any Additional Seller, the relevant Local
Receivables Purchase Agreement.

The purpose of this Agreement is to provide for cerfain general common terms in relation to the

Programme which shall apply to each Local Receivables Purchase Agreement by way of

incorporation by reference and in particular to establish:

2.21 the general common terms under which the Receivables will be transferred by each
Seller to the Purchaser and serviced and administered by each Servicer on behalf of
the Purchasen,

222 the general eligibility criteria applicable to all Receivables assigned by each Seller to
the Purchaser under the Programme;

2.2.3 the conditions precedent applicable to any purchase of Receivables and the payment
of the Purchase Price thereof by the Purchaser;

224  the representations and warranties to be given by the Sellers, the Servicers and the
Parent Company and certain covenants to be given by the Sellers and the Servicers;
and

2.2.5  certain events which may lead to the termination of the Programme.
COMMON TERMS

Application of Common Terms

Save as provided in Clauses 3.2 and 3.3 below, the provisions setout in this Agreement
(including in its Schedules (the "Common Terms"), shall be incorporated by reference into
each Local Receivables Purchase Agreement, the Parent Undertaking and, as the case may
be, in each Collection Account Security Document and, accordingly, shall apply thereto as if
such terms were expressly set out in each such document.

Disapplication or variation






33

4.2

4.3

44

52

53

By way of exception to Clause 3.1, the parties to any Local Receivables Purchase Agreement
and/or any Collection Account Security Document may expressly agree in any Local
Receivables Purchase Agreement, the Parent Undertaking, and/or any Collection Account
Security Document to dis-apply, amend or supplement, any Common Temm.

Conflict

If a provision of a Local Receivables Purchase Agreement and/or a Collection Account Security
Document. and/or the Parent Undertaking is inconsistent with any provision of the Common
Temms, the provision of such Local Receivables Purchase Agreement, Collection Account
Security Document or Parent Undertaking (as applicable) will prevail.

PERIODS AND COMMITMENTS

During the Revolving Period, on each Purchase Date each Seller shall sell to the Purchaser,
the Eligible Receivables owned by the Sellerin respect of each Eligible Debtors identified in the
most mecent Perimeter and which the Pumchaser may accept or refuse to purchase in
accomdance with Clause 6.2.

The Purchasermay terminate the Revolving Period (and the Amortisation Period shall start):

421 at any time by delivering a Revolving Termination Notice to the Centralising Agent
(with the Programme Agent and the Programme Manager copied); and/or

4.2.2 upon delivering a Termination Notice to the Centralising Agent (with the Programme
Agent and the Programme Manager copied) pursuant to Clause 19.1.

The Centralising Agent may terminate the Revolving Period (and the Amortisation Period shall
start):

4.3.1 at any time by delivering a joint Revolving Termination Notice to the Purchaser (with
the Programme Agent and the Programme Manager copied); and

432 by delivering a Programme Termination Notice in accordance with Clause 7.2,

During the Amortisation Period, the Sellers shall cease to sell, and the Purchasershall no longer
purchase, Receivahles.

PURCHASE LIMITS AND PERIMETER

Purchase Limits

Subject to and in accordance with Clause 6.2, the commitment of the Purchaser to purchase
Eligible Receivables under the Programme shall, at any time, be limited to the following limits
(the "Purchase Limits") (i) the Progmamme Maximum Amount (which itself depends on,
amongst otheritems, the Programme Purchaser Maximum Funding Amount), (i) the Maximum
Amount by Currency (which itself depends on, amongst other items, the Maximum Purchaser
Funding Amount by Curnrency) and (iii) the applicable Relevant Currency Debtor Limit.

Modification of the Perimeter

521 The Purchaser may from time to time, (i) decrease any or all Relevant Currency
Debtor Limits and/or exclude any Debtor from the Perimeter in accordance with
Clause 5.3 and/or (ii) if recuested by the Centralising Agent, add any Debtor to the
Permeter or increase the then applicable Relevant Cumency Debtor Limit in
accordance with Clause 5.4.

52.2 Each Perimeter which has been updated on any Perimeter Date in accordance with
Clause 21.1 wil replace the existing Perimeter If no updated Permeter is
communicated by the Programme Agent the existing Perimeter shall remain
applicable.

Exclusion of Debtors and Reduction of Debtors Limit(s)
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5.3.1 Subject to sub-clauses 5.3.3 to 5.3.5, the Purchaser may at any time subject to
5 Business Days' prior notice sent to the Centralising Agent, reduce on any Perimeter
Date any Relevant Cumrency Debtor Limit and/or remove any Debtor(s) from the
Penmeter (a "Perimeter Reduction Notice") and such change(s) shall have effect
(subjectto Clause 5.3.3 and 5.3.4) from the Perimeter Date immediately following the
date of the Perimeter Reduction Notice.

532 The Purchaser shall also, to the extent not prohibited by Applicable Laws or
regulations relating to banking secrecy rules or confidentiality agreements binding on
the Purchaser, the Programme Manager and/or the Programme Agent provide the
Ceniralising Agent with the reasons for the reduction of such Relevant Cumrency
Debtor Limit and/or such removal of Debtor(s) fiom the Perimeter.

5.3.3 At the request of the relevant Applicable Seller within 7 Business Days of receipt of a
Perimeter Reduction Notice, a 10 Business Days consultation period shall open
(the "Consultation Period"} during which the Parties shall use their reasonable
endeavours to reach a mutually acceptable solution.

534 If an agreement is reached during such Consultation Period, the Perimeter and/or the
Relevant Cunrency Debtor Limit as agreed between the Parties will apply as from the
immediately following Perimeter Date (unless otherwise agreed between the
Programme Manager, the Purchaser and the Centralising Agent) and the Programme
Manager shall notify the Programme Agent accordingly.

5.3.5 If no agreement is reached during the Consultation Period, the Programme Manager
shall modify the Perimeter and/or the applicable Relevant Cunency Debtor Limit in
accordance with the nofice delivered by the Purchaser pursuant to Clause 5.3.1 as
from the Perimeter Date immediately following the Consultation Period and the
Programme Manager shall notify the Centralising Agent and the Programme Manager

accordingly.

Addition of Debtors o the Perimeter and modification of Relevant Currency Debtor
Limits

5.4.1 The Centralising Agent may deliver a notice to the Programme Manager requesting
the addition of new Debtors to the Perimeter and/or the modification of Relevant
Currency Debtors Limits.

5.4.2 The Programme Manager shall accept or reject such request in its sole and absolute
discretion by sending an email to the Centralising Agent by no later than 10 Business
Days after receipt of a request in accordance with Clause 5.4.1 above. Any ahsence
of answer within such timeframe from the Programme Manager to a notice requesting
the addition of new Debtors to the Perimeter and/or the modification of the Relevant
Cunency Debtor Limit shall be deemed to be a rejection of the request

54.3  If such request is accepted by the Programme Manager, the Perimeter and/or the
applicable Relevant Cumrency Debtor Limit shall be modified as from the Perimeter
Date immediately following the date of the email sent by the Programme Manager
under Clause 5.4.2 (unless otherwise agreed between the Programme Manager, the
Purchaser and the Centralising Agent) and the Programme Manager shall notify the

Programme Agent accordingly.

544  The Centalising Agent shall provide the Programme Manager with all information
required by the Programme Manager in relation to such new Debtors to be included
in the Penmeter and/or the Relevant Cunrency Debtor Limits.

54.5 Any request for the modification of the Perimeter and/or the Relevant Currency Debtor
Limits made by the Centralising Agent shall be binding on all Sellers and the Parent

Company.






6.
6.1

PURCHASE PROCEDURE

Offer of Receivables

6.1.1

6.1.2

6.1.3

General

(A) Each Seller shall offer to the Purchaser, in accordance with Clause 6.1.1(B)
below, all Eligible Receivables owned by such Seller in respect of each
Eligible Debtors identified in the most recent Penmeter which have not
already been assigned to the Purchaser and in respect of which the
assignment has not been rescinded in accordance with this Clause 8.2.

(B) Each offer which is made by sending by specific exchange protocol an
Aggregate Electronic File and/or a Form of Assignment (an "Offer”) to the
Programme Agent (acting on behalf of the Purchaser) and such delivery shall
be an imevocable offer by the Applicable Seller to sell to the Purchaser,
pursuant to and in accordance with this Agreement and the applicable Local
Receivables Purchase Agreement, each Receivable referred to in such Offer
on its relevant Purchase Date.

(C) Without prejudice to Clause 11, each Applicable Seller shall have sole
responsibility for determining that each Receivable that it offers to sell,
transfer orassign to the Purchaseris an Eligible Receivable on the applicable
Eligibility Test Date.

Initial Monthly Reporting Date

The sending by the Centralising Agent on the relevant Initial Monthly Reporting Date
of an Aggregate Electronic File and/or Form of Assignment to the Programme Agent
shall constitute an offer to sell, transfer or assign to the Purchaser, on the applicable
Initial Purchase Date:

(A) any and all Existing Receivables;
(B) any and all Existing New Receivables; and
(C) all Fubimre Receivables,

in each case as idenfified by the Cenfralising Agent in the relevant Aggregate
Electronic File.

Monthly Reporting Date (other than the Initial Monthly Reporting Date)

On any Monthly Reporting Date (other than the Initial Monthly Reporting Date), the
Centralising Agent, acting on behalf of the Applicable Seller, shall deliver to the
Purchaser (with a copy to the Programme Agent):

(A) by no later than noon (Paris time), a Servicer Report duly completed by
mference to the Collection Period immediately preceding such Monthly
Reporting Date;

(B) by no later than noon (Paris time), a duly completed Form of Assignment or
Aggregate Electronic File (as specified in the relevant Local Receivables
Purchase Agreement) which shall constitute an Offer to the Purchaser to
purchase, on the applicable Purchase Date, any and all Existing Receivables
(if any), all Existing New Receivables (if any) and all Future Receivables of
the Applicable Seller(s) as identified in the relevant Form of Assignment or
Aggregate Electronic File; and

(C) if new Eligible Debtors have been included in the Permeter on the
immediately preceding Perimeter Date, an Aggregate Electronic File and/or
Form of Assignment (which may be the same Aggregate Electronic File
and/or Form of Assignment delivered pursuant to Clause 6.1.3(B)) that shall
constitute an Offer to sell to the Purchaser, subject to the conditions of the
applicable Local Receivables Purchase Agreement, on the immediately
following Monthly Payment Date, all Existing Receivables and Existing New
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6.2

6.3

Receivables of the Applicable Seller(s) owed by the new Eligible Debtors as
identified and individualised in the relevant Aggregate Electronic File.

Acceptance or refusal of Receivables in accordance with this Agreement and the
relevant Local Receivables Purchase Agreement

On each Purchase Date, subject to and in accordance with each Local Receivables Purchase
Agreement entered into by such Seller; and subject to the Conditions Precedent having been
satisfied or expressly waived in accordance with Clause 6.3, the Purchaser may accept or
refuse the relevant Offer by camying out any jurisdiction specific requirements provided for in
the relevant Local Receivables Purchase Agreement or if no such specific requirements are
provided for, by paying the Purchase Price for such Receivable in accordance with Clause 7,

Conditions precedent

The following Conditions Precedent shall be fulfiled by each Zebra Entity on or before the
Signing Date to the satisfaction of the Purchaserand the Programme Manager:

6.3.1 each Zebra Entity has delivered to the Purchaser a certificate in the form approved
by the Purchaser signed by a director; the secretary or any other authorized officer of
such Zebra Entity which shall have attached to it certified as true, accurate and up-
to-date copies of the documents refemed to in such certificate including (i) its
Organisational Documents, (i) the confirmation of the absence of Insolvency
Proceedings (or equivalent in the relevant jurisdiction) (if applicable) dated not eadier
than 15 days before such date, (i) exceipts or cerificate of incorporation from
applicable trade registry issued from the relevant company register relating to it (if
applicable) certified not earfier than 15 days before such date (iv) shareholder, board
and works council resolutions (if applicable) and/or other relevant internal resolution
approving the execution, delivery and performance of the Transaction Documents to
which it is a parly together with any power of attomey authorizing the person or
persons specified therein to sign the Transaction Documents and notices to which it
is a party;

6.3.2 each Zebra Entity has delivered to the Purchaser copies of its latest audited (to the
extent accounts are required to be audited) and unaudited financial statements
together with the report of its board of directors and auditors (in each case if any)
relating thereto and an extract of the minutes of its annual general meeting approving
such accounts;

6.3.3  each Zebra Entity has delivered to the Purchaser an Officer's Solvency Certificate
dated the Signing Date;

6.34 each Zebra Entity has delivered to the Programme Manager a list of its authonised
signatories together with a specimen signature;

6.3.5 each Zebra Entity has delivered to the Purchaser all information necessary in order
to comply with the applicable "know your customer” checks;

6.3.6  adue diligence satisfactory to the Purchaserand the Programme Manager has been
camied out on the Sellers, the Servicers, samples of Contracts, the Receivables and
any other matters reasonably determined by the Purchaser or the Programme

Manager to be relevant;

6.3.7 each Servicer has delivered to the Purchaser a copy of its Credit and Collection
Policy;

6.3.8  any document evidencing the appointment of the Process Agent in accordance with
Clause 27.3;

6.3.9 each Servicer has delivered to the Purchaser an executed version of the Collection
Account Security Document (other than the English Seller — Additional Collection
Account Security Document);

6.3.10 delivery of legal opinions, by Baker McKenzie, as legal advisor of the Parent Group
as to English law in respect of the capacity of the English Seller to enter into each of
the Transaction Documents to which it is a party in a form and substance satisfactory
to the Purchaser and the Programme Manager;






6.3.11

6.3.12

6.3.13

6.3.14

6.3.15

6.3.16

6.3.17

6.3.18

6.3.19

delivery of legal opinions, by Baker McKenzie, as legal advisor of the Parent Group
as to Delaware and US federal laws in respect of the capacity of the Parent Company
to enter into each of the Transaction Documents to which itis a party in a form and
substance satisfactory to the Purchaser and the Programme Manager;

delivery of legal opinions, by Baker McKenzie, as legal advisor of the Parent Group
as to Singapore law in respect of the capacity of the Singapore Seller to enter into
each of the Transaction Documents to which it is a party in a form, and substance
satisfactory to the Purchaser and the Programme Manager;

delivery to the Purchaserand the Programme Manager of a legal opinion from Herbert
Smith Freehills LLP, as legal advisor of the Purchaser as to English law in respect of
(1) the enforceahility and validity of the English law govemed Transaction Documents,
(i) English law tax and (iii) true-sale in relation to the sale of Receivables under the
English Local Receivables Purchase Agreement, in a form and substance satisfactory
to the Purchaser and the Programme Manager:

delivery to the Purchaser and the Programme Manager of a legal opinion from
Prolegis LLC as Singapore legal advisors to Herbert Smith Freehills LLP, legal advisor
of the Purchaser, as to Singapore law in respect of (i) the enforceability and validity
of the Singapore law govemed Transaction Documents and (ii) tue-sale in a form and
substance satisfactory to the Purchaser and the Programme Manager;

delivery to the Purchaserand the Programme Manager of a legal opinion from Herbert
Smith Freehills LLP as legal advisor of the Purchaser, as to New-York law in respect
of the enforceability and validity of the Parent Undertaking in a form and substance
satisfactory to the Purchaser and the Programme Manager;

delivery to the Purchaser and the Programme Manager of a tax opinion from Rajah &
Tann Singapore LLP as Singapore tax advisor of the Purchaser, in a form and
substance satisfactory to the Purchaser and the Programme Manager;

delivery to the Purchaser and the Programme Manager of any document, in a form
and substance satisfactory to the Purchaser and the Programme Manager,
evidencing the release of the MUFG security over the Collection Account of the
English Seller denominated in Euro;

delivery to the Purchaser and the Programme Manager of a letter entered into
between the Programme Manager, MUFG and the English Seller agreeing the
principal terms and conditions of the security and structure to be set-up with respect
to the Collection Account of the English Seller denominated in Euro; and

the confiration that the Purchaser has obtained the approprate intemal committees
approval with respect to the Programme (including internal credit committee approval
and compliance and financial security approvals).

The following Conditions Precedent shall be fulfilled by each Zebra Entity on or before the Initial
Purchase Date to the satisfaction of the Purchaserand the Programme Manager:

6.3.20

6.3.21

6.3.22

6.3.23

6.3.24

any confirmations orapprovals of rating agencies with respect to the CP Issuer(s) that
will fund the Purchaser have been obtained;

each Servicer has set-up all necessary IT files and reports that will have to be
provided to the Purchaser on each Monthly Reporting Date and such Servicer has
carmried out satisfactory execution tests and reports in this respect.

each Cash Collateral Account has been credited by each Depositor with an amount
equal to the relevant Iniial Deposit, being provided that such amount can be paid by
way of set-off against the initial Purchase Price to the said Depositorin its capacity as
Seller; and

the Parent Company have all paid the amangement fees and other costs, fees and
expenses payable on the closing date refened to in the mandate letter dated 31
October 2019 (including all up-front agreed fees) in relation to the Transaction
Documents; and

delivery to the Purchaser and the Programme Manager of any document, in a form
and substance satisfactory to the Purchaser and the Programme Manager,
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evidencing the acknowledgement by the Collection Account Bank of the release of
the MUFG security over the Collection Account of the English Seller denominated in
Euro.

The following Condition Precedent shall be fulfilled by the English Seller and the Singapore
Seller on or before the second Monthly Payment Date following the Initial Monthly Payment

Date:
6.3.25

6.3.26

6.3.27

6.3.28

6.3.29

6.3.30

6.3.31

6.3.32

the English Seller has delivered to the Purchaser an executed version of the English
Seller — Additional Collection Account Security Document in a form and substance
satisfactory to the Programme Manager and the Purchaser;

if, with respect to Collection Account Security Document entered into between the
Singapore Sellerand the Purchaser on the Signing Date, the Collection Account Bank
has refused to sign the acknowledgement notice of the trust nofice, the Singapore
Seller has delivered to the Purchaser an executed version of the Charge over
Collection Account over its Collection Accounts in a form and substance satisfactory
to the Purchaser and substantially similar to the one delivered by the English Seller
to the Purchaser on the Signing Date;

each Seller has provided the Purchaser with a copy of the acknowledgment notice of
the notice (orany document having a similar effect as a charged account control deed)
related to a Collection Account Security Document duly executed by the relevant
Collection Account Bank in a form satisfactory to the Purchaser and substantially
similar to the form of notice of acknowledgement which is annexed in to the relevant
Collection Account Security Document;

the English Seller has delivered to the Purchaser an executed version of the Inter
Creditor Agreement;

delivery of legal opinions, by Baker McKenzie, as legal advisor of the Parent Group
as to English law in respect of the capacity of the English Seller to enter into the
English Seller — Additional Collection Account Security Document and the Inter
Creditor Agreement in a form and substance satisfactory to the Purchaser and the
Programme Manager;

if a Chamge over Collection Account is entered into by the Singapore Seller and the
Purchaser in accordance with Clause 6.3.26, delivery of legal opinions, by Baker
McKenzie, as legal advisor of the Parent Group as to Singapore law in respect of the
capacity of the Singapore Seller to enter into such Charge over Collection Account in
a form, and substance satisfactory to the Purchaser and the Programme Manager;

delivery to the Purchaserand the Programme Manager of a legal opinion from Herbert
Smith Freehills L1P, as legal advisor of the Purchaser as to English law in respect of
the enforceability and validity of the English Seller — Additional Collection Account
Security Document and the Inter-Creditor Agreement, in a form and substance
satisfactory to the Purchaser and the Programme Manager; and

if a Charge over Collection Account is entered into by the Singapore Seller and the
Purchaser in accordance with Clause 6.3.26, delivery to the Purchaser and the
Programme Managerofa legal opinion from Prolegis LLC as Singapore legal advisors
to Hethert Smith Freehills LLP, legal advisor of the Purchaser, as to Singapore law in
respect of the enforceability and validity of such Charge over Collection Account in a
form and substance satisfactory to the Purchaser and the Programime Manager.

The following Conditions Precedent shall be fulfilled on orbefore each Purchase Date (inclhuding
the Initial Purchase Date) to the satisfaction of the Purchaser and the Programme Manager:

6.3.33

6.3.34

6.3.35

each Transaction Document is validly executed and in full force and effect and none
of the Transaction Documents or any parts thereof has been rescinded, invalidated
orotherwise terminated;

no Stop Purchase Event or Incipient Stop Purchase Event has occurred and is
continuing;

no Change of Law with respect to Tax or VAT has occuned which may materially
affect the Purchaser as Purchaser of the Assigned Receivables in the opinion of the
Programme Manager;






6.4

65

6.3.36

6.3.37

6.3.38

6.3.39

the Purchaseris duly entitled and authorised and remains duly entitled and authorised
to acquire the Eligible Receivables in accordance with this Agreement and the Local
Receivables Purchase Agreement in compliance with all Applicable Laws;

the payment of the Purchase Price by the Purchaser under the elevant Transaction
Documents does not violate any law applicable to the relevant Seller;

the liquidity facility agreement entered into between any CP Issuer and its Liquidity
Facility Provider is in full force and effect in accordance with its terms; and

as filom the Purchase Date immediately following the second Monthly Payment Date
following the Initial Monthly Payment Date, the Conditions Precedent referred under
Clauses 6.3.25 to 6.3.32 have been satisfied.

Transfer of ownership

6.4.1

6.4.2

On each relevant Purchase Date and ifthe Purchaser has accepted the relevant Offer
in accordance with Clause 6.2, the beneficial ownership of all Receivables offered in
the relevant Offer and identified in the relevant Form of Assignment and/or Electronic
File, including, in each case, all relevant Related Security and Related Rights, shall,
subject to the satisfaction by the relevant Seller or waiver by the Purchaser of the
applicable Conditions Precedent, be transferred to the Purchaserin accordance with
and subject to the terms of each applicable Local Receivables Purchase Agreement

On and from the relevant Purchase Date and if the Purchaser has accepted the
relevant Offer in accordance with Clause 6.2, the Applicable Seller shall continue to
hold legal title to each Receivable on behalf of the Purchaser until the occurrence of
the event set out in clause 10.5.3(B)(2) or the relevant Receivable is reassigned to
the Seller.

No recourse

6.5.1

6.5.2

6.5.3

The Purchaser shall not have any right of recourse against the Applicable Sellers in
connection with any failure by a Debtor to pay under any Assigned Receivables but
this shall not affect any rights the Purchaser has against each Applicable Seller under
the Transaction Documents.

The Sellers and the Purchaser intend forthe sale of the Receivables to the Purchaser
pursuant to the terms of this Agreement to be an absolute, inevocable and
unconditional outright ransfer and true sale of such Receivables with the full benefits
of ownership of such Receivables, and neither the Purchaser nor any of the Sellers
intend such sale transaction to be, orfor any purposes to be chamacterised as, a loan
from the Purchaserto any Seller.

Notwithstanding any other provision of the Transaction Documents, the Purchaser
shall have, priorto the service of a Notification Letter following a Stop Purchase Event,
all beneficial tile and interest in and to the Assigned Receivables in relation to such
Assigned Debtor and the Purchaser shall be free to further dispose of those Assigned
Receivables.

PURCHASE PRICE

Calculation and communication of the Purchase Price

7.11

712

The purchase price for any Eligible Receivable acquired by the Purchaser from any
Seller in accordance with Clause 7.3 and payable to each Seller shall be calculated
in accordance with Error! Reference source not found. (the "Purchase Price").

On each Monthly Calculation Date, the Programme Agent shall, on the basis of the
information set out in the Servicer Report and in the Aggregate Electronic File
received on the Monthly Reporting Date immediately preceding such Monthly
Calculation Date:

(A) calculate, in relation to each Seller, each Purchase Price in relation to (x)
Existing Receivables to be assigned on the immediately following Monthly
Payment Date (if any) and (yv) Receivables offered for sale as Future
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7.2

7.3

Receivables or Existing New Receiwables and which became Existing
Receivables during the preceding Collection Period; and

(B) prepare and send, by 6 pm (Paris time), to the Purchaser, the Programme
Manager and the Centralising Agent the Retumed Electonic File and the

Calculation Report which shall indicate each Purchase Price payable to each
Seller.

Modification of the Credit Risk Premium Rate

7.2.1

722

723

7.24

7.25

The Purchaser may propose to modify the Credit Risk Premium Rate by sending a
written notice setting out such proposed modification to the Centralising Agent (i) on
each 6 month anniversary of the itial Monthly Cut-Off Date or (i) within 10 Business
Days following the date on which a Seller has requested the addition of new Debtors
to the Perimeter and/or the modification of the Relevant Curency Debtor Limits in
accordance with Clause 5.4. The Progmmme Manager (acting on behalf of the
Purchaser) shall, to the extent not prohibited by Applicable Laws or regulations
relating to banking secrecy rules or confidentiality agreements binding on the
Purchaser, the Programme Agent and/or the Programme Manager, give to the
Centralising Agent the reasons for such proposal

If such proposed Credit Risk Premium Rate is accepted in writing by the Centralising
Agent not later than 10 Business Days following the receipt of such notice, then such
modification shall become effective as of the next Monthly Cut-Off Date provided it
shall not affect the Purchase Price already paid in respect of any Assigned
Receivables purchased by the Purchaser on the Purchase Dates preceding such
Monthly Cut-Off Date.

If such propesed Credit Risk Premium Rate is not accepted in writing by the
Centralising Agent within 10 Business Days following the receipt of such notice, then
a 10 Business Days consultation period shall open dunng which the Parties shall use
their rrasonable endeavours with a view to reach a mutually acceptable solution.

If an agreement is reached during such consultation period, the Credit Risk Premium
Rate as agreed between the Parties will apply as from the next Monthly Cut-Off Date
provided it shall not affect the Purchase Price already paid in respect of any Assigned
Receivable purchased by the Purchaser on the Purchase Dates preceding such
Monthly Cut-Off Date.

If no agreement is reached during such consultation period, the Centralising Agent
shall be entitled to (i) notify theirrefusal to the proposed modification and (i) terminate
the Revolving Period with effect from the next Monthly Cut-Off Date by giving a joint
and written notice on behalf of each Seller and the Parent Company to the Purchaser,
the Programme Agent and the Programme Manager not later than 10 Business Days
preceding such Purchase Date (a "Programme Termination Notice"). If no
Programme Termination Notice is sent by that date, then the proposed Credit Risk
Premium Rate shall be deemed accepted by all Sellers and the Parent Company and
therefore become effective as of such Monthly Cut-Off Date.

Payment of the Purchase Price

731

Payment of the Purchase Price by the Purchaser

In consideration for the purchase of any Receivable (to the extent such Receivable is
not reassigned to or repurchased by the Applicable Seller or; as applicable the
assignment of which has not been rescinded in accormdance with Clause 8), the
Purchaser shall pay the Purchase Price thereof in the following manner:

(A) n relation to any Receivable which is transferred on any Purchase Date to
the Purchaser as an Existing Receivable, the Purchaser shall pay the
Purchase Price thereof on such Purchase Date.

(B) in relation to any Receivable which is transferred by any Seller to the
Purchaser on any Purchase Date as an Existing New Receivable or as a

Future Receivable, the Purchaser shall pay the comesponding Purchase
Price as follows:






7.3.2

74

(1 Advanced Purchase Price

On each day falling during the applicable Collection Perod (such
period being the Collection Perod during which the relevant
Receivable has been invoiced), the Advanced Purchase Price
determined with respect to such day shall be payable by the
Purchaser on the same day. The payment of such Advanced
Purchase Price by the Purchaser to the Applicable Seller shall be
made by way of setoff against the aggregate amount of the
Collections (including the Deemed Collections) that are received or
recovered by such Seller, or in relation to Deemed Collections are
due from the same Seller (in its capacity as Seller or Servicer) to the
Purchaser on that day.

(2) Adjustment Amount (if positive)

On the Monthly Payment Date falling immediately after the end of the
melevant Collection Period, the Purchaser shall pay to the Applicable
Seller the applicable Adjustment Amount (if positive).

Payment of the negative Adjustment Amount by a Seller

If, on any Monthly Payment Date, the aggregate amount of the Advanced Purchase
Price paid by the Purchaser during the Collection Period which ends immediately prior
to that Monthly Payment Date exceeds the Purchase Price of the Receivables
transferred as Future Receivables and Existing New Receivables which have been
invoiced during that Collection Period, then the applicable Adjustment Amount shall
be due and payable by the mlevant Seller to the Purchaser on the immediately

following Monthly Payment Date.

Effective Global Rate

For the purpose of articles L.314-1 to L.314-5 and R.314-1 to R.314-14 of the French Code de
la consommation, each Initial Seller acknowledges that:

741 by virtue of certain characteristics of this Agreement, the taux effectif global

cannot be calculated on the date of this Agreement, but that an indicative
calculation of the taux effectif global, based on assumptions as to the taux de
pérode and the durée de pérode, will be set out in an effective global rate
letter given by the Purchaserto the Initial Sellers on the date hereof; and

74.2  thatletter fonrms part of this Agreement.

REASSIGNMENT

Affected Receivables

Unless the same has been expressly and duly waived, if, at any time, any Party becomes aware,
in respect of an Assigned Receivable, that:

8.1.1

812

any of the applicable Conditions Precedent were not satisfied on orbefore the related
Purchase Date; or

such Assigned Receivable was not an Eligible Receivable on the relevant Eligibility
Test Date,

(any of the circumstances described in this Clause 8.1 being a "Breach", and such Assigned
Receivable being the "Affected Receivable") then:

(A) such Party shall, as soon as practicable, nofify the other Parties of the Breach;

(B) the Applicable Seller shall pay (subject to a maximum) the Purchase Price for
such Affected Receivables to the Purchaser consisting of an amount
(the "Receivables Indemnity") equal to the sum of (i) the Qutstanding
Amount of such Affected Receivable (determined as of the date that the
reassignment of such Affected Receivable becomes effective in accordance
with paragraph 8.1.2(C) below) plus (ii) the amount of any reasonable and
duly demonstrated (or estimated, as applicable) costs, fees and expenses






(&3]

(D)

8.2 Purchase Limits

and Taxation that have been or will be incurred by the Purchaser as a result
of, or in connection with, the Breach or any action to be taken under
Paragraphs 8.1.2(C) and 8.1.2(D) below and less (iii) the Collections received
by the Purchaserwith respect to such Affected Receivables;

upon payment of the Receivables Indemnity specified in paragraph 8.1.2(B)
above with respect to any Affected Receivable, such Affected Receivable

shall be automatically reassigned and retransferred to the Applicable Seller
or, as applicable the assignment shall be automatically rescinded, in
accordance with and subject to the terms of each applicable Local
Receivables Purchase Agreement, with effect from the date on which the
notice refenred to in paragraph 8.1.2(A) above was issued to the Purchaser;
and

subject to the payment in full of the related Receivables Indemnity n
accordance with paragraph 8.1.2(B) above, the Purchaser (and if necessary
the Applicable Seller) shall perform such steps and deliver such documents
as may be reasonably necessary to reflect the reassignment and, as
applicable, the rescission of the transfer (and, to the extent required by any
Applicable Law, to effect the retransfer to the Applicable Seller) of such
Affected Receivable.

821 Principles

(&)

(B)

Retransferred Receivables

Any Assigned Receivables which (i) as determined by the Programme Agent
in accordance with Clause 8.2.2, have caused the Purchase Limits to be
exceeded and (i) are selected by the Programme Agent in accordance with
Clause 8.2.3 below (the "Retransferred Receivable") shall be automatically
reassigned and retransferred to the Applicable Seller or, as applicable the
assignment shall be automatically rescinded, with effect from the date they
are identified as Retransferred Receivables through the sending of the
Retumed FElectronic File provided for in Clause 8.2.4 on any Monthly
Calculation Date in accomdance with and subject to the terms of each
applicable Local Receivables Purchase Agreement.

For the avoidance of doubt, each Seller and the Purchaser hereby consent in
advance to the reassignment and, as applicable to the rescission of the
Retransferred Receivables so designated. No Purchase Price shall be paid
by the Purchaserin relation to the Retransfened Receivables (and as a result
all Collections already received by the Purchaser in relation to those
Retransferred Receivables shall be repaid to the Applicable Seller such that
the Applicable Selleris put in the same position as if the assignment of such
Retransferred Receivables to the Purchaser had never occurred).

Excluded Receivables

Any Receivables offered forsale as Existing Receivables which would cause
the Purchase Limits to be exceeded on the immediately following Purchase
Date and which are selected by the Programme Agent in accordance with
Clause 8.2.3 will not be purchased by the Purchaser on such Purchase Date
(the "Excluded Receivables"). Forthe avoidance of doubt, the non-purchase
of Eligible Receivables due to such Eligible Receivables being Excluded
Receivables in accordance with this Clause 8.2 shall not trigger a Stop
Purchase Event or be considered a breach of an undertaking of the
Applicable Seller under the Transaction Documents.

In accordance with Clause 6.1, any Excluded Receivable which remains an
Eligible Receivable shall be re-offered for sale to the Purchaser hy the
Applicable Seller (as Existing Receivable) on the following Monthly Payment
Date by delivery of the Retumed Electronic File.
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The Excluded Receivables and the Retransfermred Receivables form together
the "Excess Receivables".

Application of Purchase Limits

If, on any Monthly Calculation Date, the Programme Agent, on the basis of the
Aggregate Electonic Files received from the Centralising Agent on the immediately
preceding Monthly Reporting Date, determines:

(A) that the aggregate Outstanding Amount of all Assigned Receivables identified
and individualised in such Aggregate Electronic Files owed by any Debtorand
denominated in any Relevant Currency has caused (or would cause, on the
immediately following Purchase Date) the applicable Relevant Cunency
Debtor Limit in relation to such Relevant Cunrency to be exceeded, it shall
detemmine the Excess Receivables, using the selection order set outin Clause
8.2.3; and

(B) after having deducted such Receivables pursuant to Paragraph (A) above,
that the aggregate Outstanding Amount of all the Assigned Receivables
identified and individualised in such Aggregate Electronic Files has caused
(or would cause, on the immediately following Purchase Date) the
Programme Maximum Amount to be exceeded, it shall determine the Excess
Receivables using the selection order set out in Clause 8.2.3

The Programme Agent shall (i) inform the Applicable Seller and the Purchaser of the
Excess Receivables so excluded by listing such Excess Receivables in the Retumed
Electronic File and (i) update accordingly the amounts of Required Support Amount
Month M by Relevant Currency and communicate such amounts to the Sellers and
the Purchaser.

Selection rules

(A) The Excess Receivables shall be selected for removal by the Applicable
Seller on the relevant Monthly Calculation Date in accordance with the
following nules:

(1) the Receivables to be removed shall first be those sold by the
Singapore Seller and then those sold by the English Seller;

(2) subject to the selection rules set out in paragraph (1) above,
the Receivables to be removed shall be selected with the
following order (i) first, the Receivables denominated in Euro
(ii) second, the Receivables denominated in GBP, (iii) third,
the Receivables denominated in AUD and (iv) fourth, the
Receivables denominated in USD; then

(3) subject to the selection rules setout in paragraphs (1) and (2)
above, the relevant Receivables with the Invoice Due Date
which falls the greatest number of days after the such
Monthly Calculation Date will be the first to be removed,
provided that (i) if two or more Receivables have the same
Invoice Due Date, then the Receivable with the lower
Outstanding Amount (as of the immediately preceding
Monthly Cut-off Date) shall be removed first, and (ii) if two or
more Receivables have the same Invoice Due Date and the
same Outstanding Amount (as of the immediately preceding
Monthly Cut-off Date), then the Receivables with a higher
identification number in the last Aggregate Electronic File
shall be removed first, provided further that the selection
ahove shall be made in respect of each Eligible Debtor, in the
sequential order of the Eligible Debtors set out in the
Perimeter.
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8.24

(B) The Programme Agent shall select the relevant Receivables in accordance
with the foregoing selection nile to the extent necessary in order to ensure
compliance with the applicable Purchase Limit.

Retumed Electronic File

The Programme Agent shall, on each Monthly Calculation Date, send to the

Centralising Agent and the Programme Manager a file (the "Returmed Electronic

File") prepared on the basis of the information set out in the Servicer Report and in

the Aggregate Electronic Files received on the immediately preceding Monthly

Reporting Date, which shall identify:

(A) all Assigned Receivables offered as Existing New Receivables or Future
Receivables which have been invoiced during the preceding Collection Period
and which have not been reassigned to or repurchased by the Applicable
Seller or, as applicable the assignment of which has not been rescinded in
accordance with this Clause 8.2; and

(B) all Existing Receivables to be assigned on the immediately following Monthly
Payment Date; and

(C) all Assigned Receivables which have been reassigned to the Applicable
Seller or, as applicable the assignment of which has been rescinded in
accomance with Clause 8.1 and all Excess Receivables selected in
accordance with Clause 8.2.3 on that Monthly Calculation Date.

REPURCHASE OF ASSIGNED RECEIVABLES

Repurchase Notice

911

912

The Centralising Agent, acting on behalf of the relevant Seller, has the option (but not
the obligation), by giving written notice to the Purchaser on any Monthly Reporting
Date (each, a "Repurchase Notice"), to request the repurchase of any Assigned
Receivable which is the subject of a contentious or pre-contentious dispute to the
extent that the Sellerneeds to recoverthe ownership of such Assigned Receivable to
protectits interests in any litigation or pre litigation proceedings (excluding any dispute
resulfing from non-payment of the relevant Debtor due to such Debtor being
Insolvent), each in accomdance with Clauses 9.2 (Repurchase Mechanism) and 9.3
(Repurchase Formalities) below.

Any Repurchase Notice given by the Centralising Agent shall be imevocable and shall
specify the relevant Assigned Receivable(s) offered to be repurchased, the proposed
repurchase price and repurchase date.

Repurchase Mechanism

921

022

The Purchaser has no obligation to accept a request of the repurchase of any
Assigned Receivable (in particular, without limitation, if (i) it has not received a duly
completed Repurchase Notice; or (i) the repurchase price proposed by the
Cenfralising Agent is not the Outstanding Amount of such Assigned Receivables).
The Purchaser may make such retransfer conditional upon the delivery by the
Applicable Seller of an Officer's Solvency Cettificate cerifying that the Applicable
Seller (i) is not Insolvent on the date of the Repurchase Notice and (ii) has no reason
o believe that it will become Isolvent (tfaking into account the payment of the
Retransfer Amount (as defined below) on the proposed date of repurchase).

If it agrees to accept such request, the Purchaser shall notify the Centalising Agent
of its agreement to reassign such Eligible Receivable(s) to the Applicable Seller,
subject to the payment in full of the agreed repurchase price (as well as all reasonable
and duly demonstrated costs and expenses and Taxes that have been or wil be
incured by the Purchaser in connection with such repurchase) (the "Retransfer
Amount") on the relevant repurchase date.

Repurchase Formalities
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10.2

031

9.3.2

Ifitis agreed that the Purchasershall reassign to the Applicable Sellerthose Assigned
Receivables to be reassigned in accordance with Clause 9.2, by executing a
Retransfer Document (at the expense of the mlevant Seller) along with the
repurchase request, provided that such assignment shall only be effective upon
payment of the relevant Retransfer Amount to the Purchaserhy the Applicable Seller:

The Purchaser shall give no representations or wananties in respect of the
Receivables to be reassigned to the Applicable Seller.

SERVICING MANDATE AND DUTIES

Appointment of the Servicers

10.1.1

10.1.2

With effect from the Signing Date, the Purchaser appoints each Seller, which hereby
accepts such appointment, as the lawful agent of the Purchaserto perform exclusively
the servicing duties refenred to in Clause 10.2 (the "Servicing Duties"). The mandate
of each Seller (the "Servicing Mandate") shall be strictly limited to the performance
of the Servicing Duties and shall remain in full force and effect until the Final Maturity
Date unless it is terminated pursuant to Clause 10.3.

Where a special proxy or power of atfomey is necessary for the performance of any
Servicing Duties (in particular, in connection with any litigation), the Purchaser
undertakes to grant the same forthwith upon receipt of a witten request from the
relevant Servicer.

Servicing duties

Each Servicershall, in respect of the Receivables it has assigned in its capacity as Sellerto the
Purchasen

10.2.1

10.2.2

10.2.3

10.2.4

10.2.5

10.2.6

10.2.7

enforce, collect and manage such Assigned Receivables and ensure that such
amounts are promptly deposited into the relevant Collection Account;

apply a standard of care, skill, diligence and good faith at least equal to the standard
of care, skill, diligence and good faith that it would apply if it was still the owner of the
Assigned Receivables, in accordance with the standards of a reasonable, prudent
servicer of receivables of the type of the Assigned Receivables and in compliance
with any Applicable Laws;

perform its obligations in accordance with the relevant Credit and Collection Policy
and, subject to Clause 10.5.1, any and all reasonable directions or instructions which
the Purchaser may from time to time give in order to protect or enforce any rights
under any Assigned Receivable;

not transfer or discount to any bank, financial institution or any other entity, any bills
of exchange, cheques, promissory notes, or any other debt instruments related to the
Assigned Receivables, except if such a transfer is made for presentation for payment
to the credit of the relevant Collection Account;

notify the Purchaser of the receipt of funds from an Assigned Debtor which are not
allocated to the payment of a specific Assigned Receivable, and apply in priority such
funds to the undisputed Invoice of such Assigned Debtorwith the earliest Invoice Due
Date and, if there are several undisputed Invoices having the same Invoice Due Date,
apply such payment pro rata to all such Invoices;

not do anything to negatively affect the right, tile and interest of the Purchaser in the
Assigned Receivables and as soon as reasonably practicable following the
Purchaser's request, do every necessary thing and perform all reasonable steps to
preserve the rights, titles and interests of the Purchaser;

upon receipt by the Seller; the Servicer, the Purchaser or the Programme Agent of a
Jjudicial request or other notification of litigation or legal proceedings relating to any
Assigned Receivable orthe transactions contemplated hereby, participate in any legal
proceedings relating thereto;
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104

10.2.8

10.2.9

10.2.10

10.2.11

10.2.12

10.2.13

10.2.14

10.2.15

assist in the preparation of and prepare all necessary legal documents required to
take a legal action in relation to an Assigned Debtor's refusal to pay and file any proof
of claim, in the context of a litigation or of Insolvency Proceedings (as applicable);

communicate any document or information necessary to the Purchaser or the
Programme Manager in relation to any material dispute, litigation, claim or legal
proceedings relating to any Assigned Receivable;

report to the Purchaser on the performance of the Assigned Receivables in
accordance with the provisions of the Transaction Documents and Applicable Law;

as soon as reasonably practicable:

(A) notify the Purchaser of any circumstance ornew judgment, law or decree that
could materially prejudice the collection and the recovery of the Assigned
Receivables and point out the possible solutions that such Servicer plans to
put in place in order to mitigate the effects of such cicumstances;

(B) notify the Purchaser and the Programme Manager where it becomes aware
(a) of any materal liigation in relation to any Assigned Receivables and/or
Contracts (including without limitation any dispute or litigation challenging the
Purchaser's tifle to the Assigned Receivables) and/or (b) that an Assigned
Debtoris, becomes, oris expected to become, Insolvent;

(C) if it is informed that the Programme Manager or the Programme Agent has
determined that there are discrepancies between the information contained
in any Aggregate Electronic File and those contained in the comesponding
Servicer's database, give suitable explanations and take all appropriate steps
with regard to such discrepancies; and

(D) provide the Programme Agent and the Purchaser, after receipt of a written
request of the Purchaser, with any information which is not set out in a
Servicer Report that the Purchaser may reasonably request in relation to the
Assigned Receivables and to the collection and recovery services camed out
by such Servicer;

atits own costs, maintain and keep in a safe location complete, properand up to date
Records and inform (and procure that any sub-servicer (if any) shall inform) the
Purchaser and the Programme Agent of the location at which the Records are kept
as at the date hereof and of any changes to such location thereafter;

be entitled to make and/or accept voluntary rescheduling proposals with respect to
the Assigned Receivables in accordance with the applicable Credit and Collection
Policy provided that the Servicer (nor any sub servicer) shall not be entitled to modify
without the prior written consent of the Programme Manager any contactual
conditions orterms (such as the Face Value orthe Contractual Payment Term) of any
Assigned Receivable unless such amendment does not adversely affect the rights of
the Purchaser or results in a Dilution giving rise to payment of a Deemed Collection
by the Seller;

prepare and deliver to the Purchaser and Programme Managera Servicer Report on
each Monthly Reporting Date; and

perform its duties in the ordinary course of its business through its own and adequate
TESOUITES,

Reporting Duties

By no later than 10 a.m. (Chicago time) on each Monthly Reporting Date, each Servicer shall
provide to the Centralising Agent, by reference to the Collection Period immediately preceding
such Monthly Reporting Date, (i) a duly completed Servicer Report in connection with the
Assigned Receivables which it has previously assigned to the Purchaser and (ii) the relevant
information needed for the purposes of the Aggregate Electronic Files.

No delegation or sub-contract

No Servicer shall be entitled, without the prior written consent of the Purchaser, to delegate all
or part of its Servicing Mandate other than to Affiliates located in the same jurisdiction as the
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Applicable Seller; it being provided that, in melation to any sub-delegation or sub-contract
approved by the Purchaser, such Servicer shall remain fully liable for the performance of
services and obligations so delegated underits Servicing Mandate. For the avoidance of doubt,
none of the Purchaser, the Programme Agent, the Programme Manager or any CP Issuer shall
be liable or responsible for the acts of the Servicer or its delegate or sub-contractor nor have
any liability for the fees and expenses of any such sub-contractor or delegate.

Notification of Debtors and termination of the Servicing Mandate

10.5.1 Notification to Debtors

(A) The Purchaser is entitled to deliver or require a Substimite Servicer or the
relevant Servicer to deliver Notification Letters to the relevant Assigned
Debtors:

(1) as from the date on which the resignation of the relevant Servicer
becomes effective;

(2) upon the occumence of a Stop Purchase Event (after, for the
avoidance of doubt, any relevant grace period); and

(3) in relation to any orall Receivables held against a Delinquent Debtor
or Defaulted Debtor.

10.5.2 Resignation

Without prejudice o the other provisions of this Clause 10.5, each Servicer is only
entitled to resign from its appointment subject to a 6 months prior written notice to the
Purchaser and such resignation shall only become effective if a Substitute Servicer
has been appointed by the Purchaser and has assumed the ohligations of such
Servicer.

10.5.3 Termination

(A) Partial Termination

The Purchaser is entitled at any time (i) to terminate the Servicing Mandate
in respect of any or all Assigned Receivables held against any Delinquent
Debtorora Defaulted Debtor by sending a notice o the melevant Servicer and
(i) to appoint a Substitute Servicerat the costs of the relevant Servicer which
shall remain liable forall of its servicing duties in respect of the other Assigmed
Receivables.

(B) Global Termination

(1) Upon the notification to the Sellers of the occurrence of any Stop
Purchase Event orthe occurrence of a Seller Deterioration Event, the
Purchaser may fully terminate the Servicing Mandate of all of the
Servicers (in relation, for the avoidance of doubt, to all Receivables
serviced by such Servicers), by way of the service of a nofice in
writing by the Purchaserto the Servicers, the Centralising Agent and
the Programme Agent.

(2) In addition, the Purchaser shall be entitled, at any time following a
Stop Purchase Event or the occunmence of a Seller Deterioration
Event and at the cost of the Servicers or of the Parent Company to:

(a) deliver or require the Servicers to deliver Notification Letters
to all relevant Debtors save for, for the avoidance of doubt,
those Receivables that have been repurchased by the Seller
pursuant to Clause 9; and/or

(b) appoint one or more Substihite Servicers to service all
relevant Assigned Receivables; and/for

(©) take any other action as set out in the local Receivables
Purchase Agreement entered into by the relevant Seller.
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11.

11.1
11.2

10.5.4

The partial or full termination of any Servicing Mandate shall not
entile the Servicers to any damages or indemnification in any
capacity whatsoever nor affect the obligations of the Servicers in any
other capacities under the Transaction Documents, except as
otherwise specifically provided in the relevant Transaction
Documents. Each Servicer shall be entitled to payment of any unpaid
Servicing Fee or Recovery Fee accrued up to the date of termination
but shall not be entitled to any further amounts.

Substitute Servicer

In any case, upon the appointment of a Substitute Servicer, the Sewvicer replaced in
full orin part by such Substitute Servicer shall (i) take all reasonable steps and do all
things to enable such Substilute Servicerto take overall or part of its undertakings as
Substitute Servicer and provide any cooperation which may be reasonably required;
and (i) provide the Purchaser, as soon as reasonably practicable and in any event
within 7 Business days of receipt, with all promissory notes, bills of exchange,
cheques and/or any other payment instrument and endorse them to the benefit of the
Purchaserupon ifs request.

Consideration for the Servicing Mandate

10.6.1

10.6.2

The Purchasershall pay to each Servicer while the servicing obligations described in
this Clause remain in effect, beginning on any Monthly Payment Date, an amount
equal to the sum of:

(A) as consideration for its administration and servicing of the Assigned
Receivables that are not Delinquent Receivables, a fee equal to the product
of (x) the Servicing Fee Rate and (y) 95% of the aggregate Face Value of the
Assigned Receivables sold by the Applicable Seller to the Purchaser during
the Collection Period ending on the Monthly Cut-Off Date immediately
preceding the Monthly Payment Date on which such Servicing Fee is paid
(the "Servicing Fee"); plus

(B) as consideration for the administration and recovery of the Assigned
Receivables that are Delinquent Receivables, a fee equal to the product of
(x) the Recovery Fee Rate (y) 5% of the aggregate Face Value of the
Assigned Receivables sold by the Seller to the Purchaser during the
Collection Period ending on the Monthly Cut-Off Date immediately preceding
the Monthly Payment Date on which such Recovery Fee is paid
(the "Recovery Fee").

Each Servicing Fee and Recovery Fee will be paid subject to VAT or any taxes that
may be required to be collected orwithheld by the Purchaser in respect thereof.

APPOINTMENT AND DUTIES OF THE CENTRALISING AGENT

Appointment and authority of the Centralising Agent

Each Seller and each Servicer hereby appoints the Centralising Agent, which accepts such
appointment, as its lawful agent to take such action in its name and on its behalf and to exercise
and cany out such powers, discretions, authorities and duties as specifically provided under
this Agreement and such powers as the Cenfralising Agent reasonably considers as incidental
thereto, in all cases in the name and on behalf of the Sellers and the Servicers.

The Centralising Agent shall perform the following obligations:

11.3.1

11.3.2

collect from the Sellers and Servicers the information needed for the purposes of the
Aggregate Electronic Files (including all completed parts of the Servicer Reports) and
prepare the Aggregate Electronic Files;

offer to sell o the Purchaser any and all outstanding Eligible Receivables of the

Sellers in accordance with the procedure detalled in Clause 6.1 (Offer of
Receivables):






11.4

1.5
11.6

12.
12.1

12.2

11.3.3 provide to the Purchaser and the Programme Agent by no later than 10 a.m. (Chicago
time) on each Monthly Reporting Date the Servicer Report duly completed in relation
to all Servicers by reference to the Collection Period immediately preceding such
Monthly Reporting Date; and

11.34 receive from or give any notices, mails, or documents to the Purchaser and the
Programme Agent on behalf of the Sellers or the Servicers pursuant to the
Transaction Documents.

Duration of the appointment

The appointment and authority of the Centralising Agent shall be valid as from the date of this
Agreement and remain in full force for so long as there continues to exist any obligations of a
Seller or a Servicer under any Transaction Document or rights of the Purchaser arising under
any Transaction Document that have not been completely discharged, waived orexercised.

Liability
Notwithstanding any provision to the contrary in this Agreement:

11.6.1  the appointment of the Centralising Agent shall not in any way release or discharge
the Sellers and the Servicers from their obligations, duties and liahilities under the
Transaction Documents; and

11.6.2 the Sellers and the Servicers shall remain responsible for the performance of their
obligations under the Transaction Documents.

The Purchaser shall have no liability to the Centralising Agent whatsoever in relation to any
cost, claim, charge, loss, liahility, damage or expense suffered or incurred by the Centralising
Agent.

MANAGEMENT OF COLLECTIONS AND OTHER PAYMENTS

Generality

12.1.1 Durng the Revolving Period, each Servicer shall pay (or cause to be paid) to the
Purchaser any and all Collections by transferring to the Purchaser Account on each
Monthly Payment Date all Collections received (or deemed received) on each Local
Business Day all Collections received (or deemed received) during the preceding
Collection Period.

12.1.2  Each Servicershall pay (orcause to be paid) to the Purchaser, on each Business Day
during the Amortisation Period or as from the occunence of a Stop Purchase Event,
up o the entire amount of Collections received by the Servicer (or, in respect of
Deemed Collections, deemed received) in immediately available funds to the
Purchaser Account.

12.1.3  Each Servicer shall, on each Monthly Cut-Off Date, identify among the amounts
credited to the relevant Collection Account during the preceding Collection Period the
portion thereof which is allocable to Assigned Receivables.

Allocation of Collections

Each Servicer shall apply all funds received in respect of Assigned Receivables in accordance
with its Credit and Collection Policies or; if not covered by the Credit and Collection Policies, as
follows:

1221  first, by allocating such funds in accordance with the terms of the Contract entered
into with the relevant Assigned Debtor; or

12.2.2 second, in the absence of any allocation rule in the Confract, to the Invoice(s)
indicated in writing by the relevant Assigned Debtor provided that such indication is
valid under Applicable Law; or

12.2.3  thid, in the absence of any valid indication from the relevant Assigned Debtor; in
accordance with the following allocation rules (provided that in such case, such
Servicershall specify in writing to the relevant Assigned Debtor which Receivable has
been discharmged):
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(A) first, to the payment of the Receivables against the relevant Assigned Debtor
which are due and payable;

(B) if two or more Receivables against the relevant Assigned Debtorare due and
payable, to the mvoice(s) having the oldest Invoice Due Date; or

(C) when two or more Invoices have the same Invoice Due Date, pro rata across
all such Invoices.

Collection Accounts

12.3.1

12.3.2

1233

12.34

12.3.5

12.3.6

Each Collection Account shall be opened in the book of an Eligible Collection Account
Bank.

Each Servicer shall ensure that each Collection Account remains in operation until
the Final Maturity Date.

Subject to the terms of the applicable Collection Account Security Document, any
amount paid to the credit of any Secured Collection Account may be debited by the
relevant Servicer for so long as it remains entitled to instruct the Collection Account
Bank(s) to debit its Secured Collection Account in accordance with the Collection
Account Security Document and this Agreement and transferred to another account
of such Seller (or any other entity of the Parent Group).

Upon the occurrence of a Stop Purchase Event (and, for the avoidance of doubt, after
the expiry of any relevant grace period), the Purchaser may send to the relevant
Collection Account Bank holding a Secured Collection Account (with copy to the
relevant Servicer) a notice instructing such Collection Account Bank to stop complying
with any instructions from such Servicer (or any sub-servicer) (a "Blocking Notice™)
or in accordance with the relevant Collection Account Security Document. The
Purchaser may, at any time thereafler, revoke the Blocking Notice in the mannerset
out in the relevant Collection Account Security Document.

As long as the relevant Blocking Notice has not been revoked by the Purchaser, the
relevant Servicer shall cease to give any instruction to the Collection Account Bank
and the Purchasershall be entitled to instruct the Collection Account Bank(s) to debit
from the Secured Collection Account the Collections standing to the credit thereof in
accordance with Clause 12.4 and the Collection Account Security Document

Each Servicer undertakes until the Final Maturity Date that:

(A) it will not create or permit to subsist any Lien over any Collection Account or
over any Collections standing from time to time to the credit of any such
Collection Account (other than any Lien contemplated under the Transaction
Documents);

(B) it should not permmit any Collection Account to be overdrawn;

(@3] without prejudice to paragraph 12.3.3 above, it will not do anything which may
affect the rights or interests of the Purchaser over any Collection Account, or
Collections standing from time to time to the credit of any Collection Account;

(D) it will inform, promptly upon becoming aware thereof, the Programme Agent
and the Purchaser of any Lien over any Collection Account or of any seizure,
aftachment, sequestration, execution (including by way of executory
attachment or conservatory attachment), claim or demand relating to any
Collection Account or to any Collections standing to the credit thereof which
may affect the rights of the Purchaser over such Collection Account or over
such Collections;

(E) it will take all reasonably necessary steps to defend the Purchaser's rights in
respect of the Collection Accounts against any claim or demand of any
person;

(F) subject to paragraph (G) below, it will use all reasonable endeavours to
enswre that all the Assigned Debtors make all payments due under the






(G)

(]

(D

d)

(K)

(B

(M)

Assigned Receivables directly to the credit of the applicable Collection
Account;

it will credit any Collections and procure that all cheques, transfers, drafis,
negotiable instruments (when payable) and any other means of payment for
the payment of any Assigned Receivables be credited or transferred to the
applicable Collection Accountas soon as reasonably practicable, and as from
the notification by the Purchaser to the Sellers of a Stop Purchase Event,
promptly and in either case within 5 Business Days;

in the event that any Collections are deposited into an account other than a
Collection Account, it will hold such money on behalf of the Purchaser and
shall promptly and in any case within 5 Business Days of such event, credit
such amounts to a Collection Account or as otherwise directed by the
Purchaser:

it will monitor on a daily basis and record in accordance with its usual
procedures Collections received under the Assigned Receivables;

notwithstanding any contrary provision, if a Stop Purchase Event has
occurred and if the Purchaser has sent Notification Letters to the Assigned
Debtors pursuant to Clause 10.5.1 (Notification to Debtors), it shall (x) confirm
to any Assigned Debtor, if requested by such Assigned Debtor, that it has to
make its payments in respect of the Assigned Receivables directly into the
account specified in the Notification Letters, (y) not give any contrary
instruction to the Assigned Debtors, and (z) use all reasonable endeavours to
instruct the relevant Assigned Debtors to make their payments in respect of
the Assigned Receivables directly into the account specified in the Notification
Letter sent to such Assigned Debtors;

it shall pay in full on the relevant due date all amounts (inclhuding bank fees
and indemnities) that may be due by the Servicer to the relevant Collection
Account Bank in relation with the opening or the operation of the Collection
Accounts except if such amounts are contested in good faith by such
Servicer. Without prejudice to the foregoing, should the Purchaser be
required to pay any of those amounts to the relevant Collection Account Bank
(inchuding under any indemmnity to the Collection Account Bank), then such
Servicer shall refind such amounts to the Purchaser as soon as reasonably
practicable upon demanc;

it shall inform the Purchaser and the Programme Manager as soon as
reasonably practicable and in any case within 5 Business Days, of the receipt
of any notice terminating (or threatening to terminate) any Collection Account
Security Document, or relating to the closing of any Collection Account due
to the non-payment of bank fees and indemnities and communicate the
amount of such fees (or for any other reason); and

if a Collection Account Bank ceases to be an Eligible Collection Account
Bank, the Servicer shall close, as soon as possible and within 30 calendar
days, any Collection Account opened in such Collection Account Bank and
within this 30 calendar days period shall:

(1) instruct the relevant Assigned Debtors to cease to make any payment
on that Collection Account(s);

(2) take all appropriate steps (such as a duly established closure-transfer
process) to ensure that the Assigmed Debtors that made payments to
the Collection Account{s), which has or will be closed, make all
payments due under the Assigned Receivables directly to the credit
of either an existing Collection Account or a new Collection Account
which in both cases is subject to an equivalent security interest as the






one iniially granted under the Collection Account Security
Documents (provided that any departure from the existing Collection
Account Security Documents shall discussed with and agreed in
writing by the Purchaser); and

(3) provide the Programme Agent as soon as practicable and in any
event within 15 Business Days with an updated list setting out the
details of each of the Collections Accounts cumrently opened in the
name of the mlevant Servicer and the relevant Collection Account
Bank(s) and a copy of any new signed Collection Account Security
Documents (together with any related notice signed by the Collection
Account Bank).

Provided that the Servicer shall not close the Collection Accounts held with
such Collection Account Bank untll the actions specified in sub-clause
12.3.6(M) (1) to (3) have been completed.

Any costs reasonably incurred by the Purchaser in connection with this
paragraph shall be bome by the relevant Seller and the Purchaser will be
entitled to request from the Servicer any legal opinion in relation to the new
Collection Account Securnty Documents and any other agreement related to
the opening and management of the accounts with the new Collection
Account Bank (including any enforceability opinion from the Purchaser'’s legal
advisor).

124 Management of the Collection Account(s)

12.4.1 Solong as no Stop Purchase Event has occunred and is notified by the Purchaser to
the Sellers and the Parent Company, each Servicershall be entitled:

(A)

(B)

o close its Collecion Account(s) with the mlevant Collection Account
Bank(s), provided that:

(1) the relevant Assigned Debtors have ceased to make any payment on
that Collection Account(s) orthat a closure-transfer process has been
duly established;

(2) such Servicer has taken all appmopriate steps (such as a duly
eslablished closure-transfer process) to ensure that the Assigned
Debtors that made payments to the Collection Account(s) it wishes to
close make all payments due under the Assigned Receivables
directly to the credit of either an existing Collection Account or a new
Collection Account which in both cases is subject to an ecquivalent
security interest as the one iifially granted under the Collection
Account Security Documents if the closed Collection Account was a
Secured Collection Account (satisfactory to the Purchaser and/orthe
Programme Manager); and

(3) such Servicer provides the Programme Agent as soon as practicable
and in any event within 5 Business Days with an updated list setting
out the details of each of the Collection Account currently opened in
the name of such Servicer and the relevant Collection Account
Bank(s),

to open new Collection Account(s) in the same junsdiction(s) of its existing
Collection Account(s), provided that such Servicer provides the Programme
Agent as soon as practicable and in any event within 5 Business Days with
an updated list setting out the details of each of the Collection Account
currently opened in the name of such Servicer and the relevant Collection
Account Bank(s) (which shall be an Eligible Collection Account Bank), which
shall be subject to an equivalent security interest as the one initially granted
underthe Collection Account Security Document (provided that any departure
from the existing Collection Account Security Document shall be discussed
with and agreed in writing by the Purchaser), as the case may be. Any costs
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14.
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reasonably incurred by the Financial Parties in connection with this paragraph
shall be bome by the relevant Seller and the Purchaser will be entitled to
request from the relevant Servicer any legal opinion in this respect (including
any enforceability opinion from the Purchaser's legal advisor).

12.4.2  Upon the nofification of a Stop Purchase Event by the Purchaser to the Sellers, no
Servicer shall:

(A) be entitled to close any of its Collection Account(s); and
(B) be entifled to open any new Collection Account(s)
without the prior written consent of the Purchaser.

Management of other payments made by the Sellers and the Servicers

Upon written request of the Purchaser, each Sellerand each Servicer shall pay promptly to the
Purchaser any Receivable Indemnity and any other ndemnities or repurchase price expressly
payable by it in accordance with the Transaction Documents by transfeming such indemnity
amounts from the relevant Collection Account to the relevant Purchaser Account.

DEEMED COLLECTIONS

On any day that any Assigned Receivable is subject (in whole or in part) to a Dilution or that
any Debtor makes payment in respect of any Assigned Receivable net of the amount of any
Dilution, the Applicable Seller, in its capacity as Servicer, shall be deemed to have received on
such day a Collection in relation to such Assigned Receivable in the principal amount of such
Dilution.

Any fees and expenses incurmred by any Collection Account Bank paid by the Purchaser in
relation to the payment of the Collections to the credit of the relevant Collection Account shall
be for the account of each Seller and Servicer and such Seller and Servicer, shall he deemed
to have received on such day a Collection in such amount.

Each Collection that any Seller is deemed to have received under Clause 13.1 or 13.2 above
is referred to as a "Deemed Collection" and shall be paid by each Servicer to the Purchaser
on the following Monthly Payment Date in accordance with Clause 12.1.

CASH DEPOSIT
General

The obligations of each Depositor in respect of the Deposits and the undertaking of each
Depositor to pay amounts due to the Purchaser in respect of the Deposits will remain as long
as any Collateralised Obligations are owed or may become owed but no later than the Final
Maturity Date.

Granting and adjustments of the Deposit

14.2.1 Initial Deposit

Each Depositor shall pay to the Deposit Beneficiary by crediting to the melevant Cash
Collateral Account by no later than the Initial Deposit Date an amount, denominated
in each Relevant Curency, equal to the applicable Required Support Amount Month
M by Relevant Curency Amount determined on the Initial Monthly Calculation Date
by the Programme Agent (each an "Initial Deposit").

14.2.2 Complementary Deposit

On each Monthly Calculation Date during the Revolving Period, the Programme Agent
shall notify each Depositor of the applicable Deposit Complementary Amount by
Currency. If the Deposit Complementary Amount by Currency is higher than zero on
any Monthly Calculation Date, the melevant Depositor shall pay to the Deposit
Beneficiary by crediting to the relevant Cash Collateral Account by no later than the
following Monthly Payment Date an amount equal to the relevant Deposit
Complementary Amount by Cunrency.
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Application of the Deposit

143.1 Incase offailure to pay any Collateralised Obligation by the relevant Seller or Servicer
(a "Missed Payment"), the Deposit Beneficiary may elect that the obligation of the
Deposit Beneficiary to repay a Deposit Refund Amount by Relevant Cumrency equal
to the Missed Payment under Clause 14.4 below shall be accelerated to a date it
determines and set off against the obligation of such Seller or Servicer to pay the
Missed Payment in an amount equal to the lower of the Missed Payment and the then
Outstanding Deposit by Cumrency, and without the need for any notice or other
formality to any party (but by applving the relevant Spot Rate Exchange if applicable).
Following such application, the applicable Deposit shall be deemed to be reduced by
the relevant amount of the Deposit so applied.

14.3.2 For the avoidance of doubt, the rights of the Deposit Beneficiaty may be enforced
independently from any other security interests or remedies available to it under any
Transaction Document.

Refund of the Deposit

14.4.1 Partial Refund

If on any Monthly Calculation Date a Deposit Refund Amount by Relevant Cunency is
determined to apply on such date by the Programme Agent, the Deposit Beneficiary shall, on
the following Monthly Payment Date, refund to the relevant Depositor an amount equal to that
relevant Deposit Refund Amount by Relevant Cumency.

14.4.2 Entire Refund

On the Final Maturity Date, the Deposit Beneficiary shall, repay to each Depositor the then
applicable Outstanding Deposit by Relevant Currency, provided that if on such date the funds
available to the Deposit Beneficiary for the purposes of dischamging the relevant Collateralised
Obligations in accordance with Clause 14.3 are insufficient, any Collateralised Obligations
remaining unpaid by the relevant debtor shall extinguish the right of the relevant Depositor to
the repayment of the applicable Deposit.

Transfer of Title

Each Party agrees that all right, tile and interest in and to any cash which it transfers to the
other party pursuant to this Agreement shall vest in the recipient free and clear of any liens,
claims, charges or encumbrances or any other interest of the transfening party or of any third
person. Accordingly, the Parties agree that, notwithstanding any tenms herein to the contrary,
all rights, tile and interest of the Depositors in the amounts paid to the Deposit Beneficiary in
respect of the Deposits shall be transferred to the Deposit Beneficiary, and accordingly the
Deposit Beneficiary shall have no limitations on any disposal, transfer or other action it may
take in respect of such sums it has received.

Consideration

No remuneration shall be due by the Deposit Beneficiary to the Depositors and/or by the
Depositors to the Beneficiary for any Deposit posted from time by the Depositors on the Cash
Collateral Accounts.

AUDIT OF DATA AND MONITORING OF THE SERVICING MANDATES BY THE
PURCHASER

The Zebra Entities undertake to allow any auditing firms appointed by the Purchaser (at a
mutually convenient ime and without matenal distuption to the relevant Zebra Entity’s business)
to audit (i) the accuracy of the data included in the Aggregate Electronic Files and the Servicer
Reports, (i) the compliance with the Eligible Debtor criteria and the Eligible Receivables criteria,
and (iii) the comect application of the Credit and Collection Policies to the Assigned Receivables
and the Assigned Debtors.

Subject to Clause 15.4, each of the Purchaser, the Programme Agent and the Programme
Manager may at any time (i) request from any Zebra Entity to examine and inspect during
normal office hours the documentation or information relating to the Assigned Receivables, the






15.3

15.4

15.5

15.6

16.
16.1

Collections or the Contracts and (ii) inspect during normal office hours any Records or Credit
and Collection Policies or any other information or document related to, or electronic data
systems used by any Zebra Entity in connection with any Assigned Receivable orthe collection
and servicing thereof,

Each Zebra Entity undertakes to cooperate fully with the Purchaser and the Programme Agent
in respect of such audits. Any such audit shall be at a time convenient to the relevant Zebra
Entity and without material distuption to the relevant Zebra Entity's business.

The Purchasermay conduct agreed on-site audits with the Programme Agent within the limit of
1 audit per calendar year and per Zehra Entity.

The annual audit fees incunmence in accomance with Clause 15.1 shall be home and paid by
the relevant Zebra Entity within the limit of EUR 50,000 per annual audit.

The limit sets out in paragraphs 15.4 and 15.5 above shall not apply in relation to any additional
audits, examinations and visits (i) undertaken after the occumence of an Incipient Stop
Purchase Event ora Stop Purchase Event or (ii) undertaken following an audit report indicating
a deficiency and such additional cost shall be paid by the Parent Company.

REPRESENTATIONS, COVENANTS AND INDEMNITY

Representations

On the Signing Date, on each Purchase Date and on each Monthly Reporting Date, each of the
Zebra Entities acting separately in its own name but not jointly and, with respect to itself, makes
the following representations and wamanties to the Purchaser; the Programme Manager, the
Programme Agent and the Programme Manager:

16.1.1 itis a comorate entity, duly incorporated and validly existing under the Applicable
Laws of its jurisdiction of incorporation;
16.1.2  ithas full capacity, power and authority and has taken all necessary corporate actions

to authorise the execution, delivery and pefformance by it of each of the Transaction
Documents to which it is a party;

16.1.3 it is not entiled to claim immunity from suit, execution, attachment or other legal
process in any proceedings taken in its jurisdiction of incorporation in relation to any
Transaction Document;

16.1.4 subjectto applicable bankruptcy, insolvency, moratorium, reorganisation orotherlaws
affecting the enforcement of rghts of creditors generally, its obligations under the
Transaction Documents constilite legal, valid and binding obligations, enforceable
against it in accordance with their respective terms;

16.1.5 neitherthe execution and delivery, nor the performance by it of any of the Transaction
Documents to which itis a party coniravenes (i) any Applicable Law; (i) any judgment,
omder; writ, award, mjunction or decree of any court having jurisdiction overit; (iii) any
agreement or other financing binding on or affecting it or any of its assets (including
the Receivables); or (iv) its Organisational Documents;

16.1.6 unless otherwise provided in the Local Receivables Purchase Agreement to which it
is a parly it has its centre of main interest in its jurisdiction of incorporation;

16.1.7 no license or approval is required for the Servicer to use any Programme cunrently

used by the Servicerin the servicing of the Receivables, other than such licenses and
approvals that have been obtained and are in full force and effect;

16.1.8 itis not Insolvent orsubject to an Insolvency Proceeding;

16.1.9 no legal action, litigation, administrative (including in relation to any Tax or VAT)
proceeding or arbitration or governmental, judicial or official investigation or inquiry,
has been commenced, is pending orthreatened against it, which would be reasonably
likely, immediately orin the future, to have a Material Adverse Effect;

16.1.10 it has disclosed to the Purchaser, Programme Manager, Programme Agent and the
Programme Manager all facts which may have a Material Adverse Effect;

16.1.11 in any legal poceedings taken in its Relevant Jursdiction in relation to any
Transaction Document to which it is a party, the choice of law expressed in such
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16.1.12

16.1.13

16.1.14

16.1.15

16.1.16

16.1.17

16.1.18

16.1.19

16.1.20

16.1.21

16.1.22

16.1.23

document to be the goveming law of such Transaction Document and any judgment
obtained in such jurisdiction will be recognized and enforced;

the assignment and transfer of each Eligible Receivable and the attached Related
Rights and Related Security on each Purchase Date pursuantto a Local Receivables
Purchase Agreement is effective to transfer full, unencumbered beneficial tile to the
Eligible Receivable to the Purchaser and no further act, condition or thing is required
to be done in connection with such assignment and transfer in order to enable the
Purchaser to require payment of such Receivable to the Applicable Seller or to
enforce any such right in court, other than the delivery to each relevant Debtor of a
Notification Letter (to the extent applicable);

each Receivable which is offered for sale to the Purchaser satisfies each of the
Eligible Receivables criteria on each Eligibility Test Date applicable in respect of such
Receivable;

the transactions contemplated in the Transaction Documents are in is corporate,
economic and financial interest, and in compliance with Applicable Law;

it has entered into the Transaction Documents in good faith forits benefit and on arm's
length commertial terms and completing such transactions will not materally and
adversely affect its financial condition;

the communication by it to any other Party of any information or data and the delivery
by it of any records or reports relating to (a) any Assigned Debtor, (b) any person
having granted a Related Right or Related Securty in connection with the
Receivables (if applicable), (¢) the Receivables and/or (d) the Related Rights, in
connection with the Transaction, does not violate any provisions of applicable privacy
protection laws or data protection laws and does not make the Purchaser, the
Programme Agent and/orthe Programme Manager data controller within the meaning
of the Applicable Law;

no steps have been taken by its board of directors and no circumstances exist, which
might reasonably be expected to render any of its representations and wamanties no
longer true or accurate;

it, as applicable, has the software, hardware, information technology and human
resources necessary to allow it to identify, manage, collect, and recover the Assigmed
Receivables offered by it and to comply with the other obligations under the
Transaction Documents, including, without limitation, the obligations to provide
information in accordance with the Transaction Documents;

the information contained in any documentation or record provided by it under any
Transaction Document is frue, accurate and up to date as of the date so provided
and, it does not contain any misstatement of fact nor omits to state a fact orany fact
necessary to make the statements contained therein is misleading;

the information provided by it or on its behalf in relation to the preparation of the
Transaction Documents and the transaction contemplated thereby is accurate in all
material respects as of the date so provided, and, as of such date, it does not contain
any misstatement of fact nor omits to state a materal fact or any fact necessary to
make the statements contained therein is misleading;

its principal place of business, chief executive office and the offices where it keeps all
its Records, are located atits place of incorporation or such other locations notified to
each Purchaser and the Programme Agent.

nothing has occumred or been omitted from the information provided by the Zebra
Entities and no information has been given or withheld that results in the information
provided by the Zebra Entities being materially untrue or misleading in any respect
likely, n each case, to affect the decision of the Purchaser when considering to enter
into this Agreement;

such Zebra Entity is in compliance with all requirements of law except where such

non-compliance could not reasonably be expected to have a Material Adverse Effect;
provided, however, that where such compliance relates to any Anti-Conuption Laws,






16.1.24

16.1.25

16.1.26

16.1.27

Anti-Money Laundering Laws or Sanctions, each Zebra Entity and its Subsidiaries is
in compliance in all respects and subject to no exceptions;

such Zebra Entity shall, and shall cause its Subsidiaries to, maintain and enforce
policies and procedures desigmed to promote and achieve compliance by such Zebra
Entities and its Subsidiades with applicable Anfi-Comuption Laws, Anti-Money
Laundering Laws and Sanctions;

none of the Zebra Entities or any of its Subsidiaries or, any of their respective
directors, officers or, to such Zebra Entity's knowledge, any of their respective
affiliates, agents or employees (i) has conducted theirrespective businesses ortaken
any action that would constitute or give rise to a violation of any Anti-Comuption Law
or Anti-Money Laundering Law or (i) is or has been subject to any action, proceeding,
litigation, claim or, to such Zehra Entity's knowledge, investigation with regard to any
actual or alleged violation of any Anti-Cormuption Laws or Anti-Money Laundering
Laws;

none of the Zebra Entities, or any of their respective Subsidiaries, or any of their
respective directors, officers or, to such Zebra Entity's knowledge, any of their
respective affiliates, agents or employees (i) is a Sanctioned Person, (ii) is cumently
engaging or has engaged in any dealings or transactions with, involving or for the
benefit of a Sanctioned Person, orin orinvolving any Sanctioned | urisdiction, in each
case in violation of applicable Sanctions, or (i) is subject to any action, proceeding,
litigation, claim or, to such Zehra Entity's knowledge, investigation with regard to any
actual or alleged violation of Sanctions; and

it makes any additional representations and warranties as setoutin the relevant Local
Receivables Purchase Agreement

Each Zebra Entity shall inform the Purchaser in wiiting if any of the representations and
warmranties made underthis Clause 16.1 is found to be untrue orincomect or breached as of the
date that such representation or warmanty was made, or deemed to be made, forthwith upon
becoming aware of such untruthfulness, inaccuracy or breach.

16.2 Covenants

Until the Final Maturity Date, each Zebra Entity, with respect to itself, shall perform the
covenants and obligations applicable to it and set out below and elsewhere in this Agreement.
Each Zebra Entity undertakes to the Purchaser, the Programme Manager and the Programme
Agent that it shall:

Corporate covenants:

16.2.1

16.2.2

16.2.3

16.2.4

16.2.5

16.2.6

maintain its centre of main interest (within the meaning of the Regulation (EU) No.
2015/848 of 20 May 2015) or if not applicable to it, its principal place of business in
its jurisdiction of incorporation and continue to maintain its tax residence and be
registered for VAT purposes solely in its jurisdiction of incorporation;

comply with its Organization Documents, all Applicable Laws, rules, regulations,
orders, judgements, injunctions or awards bhinding on it and, where relevant, the
Assigned Receivables and the related Contracts, unless such non-compliance would
not be reasonably likely, immediately or in the future, to have a Material Adverse
Effect:

preserve and maintain its corporate existence;

cause to be prepamed financial statements and, if any, consolidated financial
statements which will comply with the statutes, requlations and generally accepted
practices in its jurisdiction of incorporation at any time;

keep all documents, books and records and shall procure the compliance with all
reporiing and accounting requirements which are imposed by any law or regulation
applicable in its jurisdiction;

in respect of each Seller and the Parent Company, provide the Programme Manager

with a copy of (i) is latest annual approved accounts (per Zebra Entity and
consolidated, if applicable, and audited), within 150 days of the end of each of its
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16.2.7

16.2.8

16.2.9

16.2.10

16.2.11

16.2.12

16.2.13

financial years or; if later; by the date on which it is obliged to file such accounts in
accordance with applicable law and (i) its latest semi-annual accounts (per Zebra
Entity, consolidated, if applicable) within 120 days of the end of the relevant semi-
annual period. For so long as the Parent Company is a public company and subject
to public company reporting and disclosure requirements, all financial reports, on a
consolidated basis, will be available at investors.zebra.comyfinancials/sec-filings;

file all Tax and VAT retumns and reports required by law within any statutory deadline,
maintain records for all taxation purposes (including for the purposes of VAT for as
long as provided by law in relation to such records) and pay within any statutory
deadline all Taxes, VAT and govemmental chamges (including social contributions)
owed by it, (i) except any such Taxes, VAT or charges which are being diligently
contested in good faith by appropriate proceedings, but only so long as such
proceedings would not affect the performance of any Transaction Document or
recovery of any amounts in respect of the Assigned Receivables or (i) to the extent
that a faihue to do so would not affect its ahility to perform its obligations under the
terms of the Transaction Documents to which it is a party and/or the recovery of any
amounts in respect of such Assigned Receivables;

forthwith upon any change in its list of authorised signatories, provide the Programme
Manager and the Programme Agent with an updated list of its authorised signatories;

ensure that its obligations underthe Transaction Documents rank at any times atleast
pari passu with all its other, present, actual or contingent unsecured and
unsubordinated obligations and labilities, (except for obligations which are
mandatorily preferred by law applying to companies generally in the jurisdiction of its
incorporation);

procure that each Zebra Entity is in compliance, and shall comply with al
requirements of any law (other than those specifically relating to any Anti-Cormuption
Laws, Anti-Money Laundering Laws or Sanctions) if the failure to comply could
reasonably be expected to have a Material Adverse Effect;

procure that each Zebra Entity shall, and shall cause its Subsidiaries to, continue to
maintain and enforce policies and procedures designed to promote and achieve
compliance by such Zebra Entity and its Subsidiaries with applicable Anti-Corruption
Laws, Anti-Money Laundering Laws and Sanctions;

ensure that no Zebra Entity shall nor shall it permit its Subsidiaries to, directly or
indirectly, (A) use any part of the proceeds of any purchase hereunder, or otherwise
make available such proceeds to any Person in any manner that would constitute or
give 1ise to a violation of Sanctions by any party hereto or (B) fund all or part of any
repayment or reimbursement of the obligations hereunder out of proceeds derived
from any transaction or activity involving a Sanctioned Person or Sanctioned
Jurisdiction; and

ensure that no Zebra Entity shall, directly or indirectly, use any part of the proceeds
of any purchase hereunder for any paymenis to any govemmental official or
employee, political party, official of a political party, candidate for political office, or
anyone else acting in an official capacity, in order to obtain, retain or direct business
or obtain any improper advantage, in each case in violation of Anti-Cormuption Law.

Transaction Documents covenants:

16.2.14

16.2.15

procure that its form of incorporation or corporate structure is not modified, not enter
into any amalgamation, demerger, merger or corporate reconstruction, or not sell,
lease or transfer all or substantially all of its assets to any other person, which may
affect its obligations under the Transaction Documents, unless such sale, lease or
transfer have been previously agreed in writing by the Purchaser and the Programme
Manager (such agreement not to be unreasonably withheld or delayed);

file, record or emmol each Transaction Document required to be filed, recorded or
enrolled with any relevant court or other authorty and ensure that such required
filings, recordings or enrolments are at all times maintained in accordance with any
applicable requirement of statutes and regulations, which may affect its obligations






16.2.16

16.2.17

16.2.18

16.2.19

16.2.20

16.2.21

16.2.22

16.2.23

16.2.24

under the Transaction Documents or the legality, validity or enforceability of any
Transaction Document;

deliver to the Purchaser an Officer's Solvency Certificate on each anniversary of the
Sigming Date and for the first time on the Signing Date;

notify the Purchaser, the Programme Agent and the Programme Manager promptly
upon becoming aware of the occurrence of (i) a Stop Purchase Event or an Incipient

Stop Purchase Event (unless such Stop Purchase Event or Incipient Stop Purchase
Event has been duly waived) and (i) a Change of Contol in respect of any Zebra
Entity;

to the extent that, after the Purchase Date, a Seller holds, oritis held to its order; or
it receives, or it is received to its order any benefit in respect of any Assigned
Receivable, hold such benefit as agent of the Purchaser and (if the same is in
monetfary form) promptly pay the same to the Purchaserin accordance with the terms
of the Transaction Documents;

in relation to any of its Eligible Receivables owed by Eligible Debtors that are not
Assigned Receivables:

(A) not enter into any securitisation, factoring or invoice discounting transaction
or any other transaction having similar legal content and/or effect (including
any assignment or by way of guarantee, sub-participation, subrogation or the
declaration of a trust over its beneficial interest in any Receivable); and

(B) not create or suffer to exist any Lien, attachment or seizure whatsoever, or
any rights in rem, personal right in favour of a third party, encumhrance
whatsoever or any amangement with analogous effect (other than Liens
arising by operation of law but not as a result of any default or omission by
such Applicable Seller);

in the case of the Parent Company, maintain either directly or indirectly at least an
absolute majority in the share capital and control of voting power of each Seller and
each Servicer until the Final Maturity Date;

procure at all times that (i) subject to Clause 6.3.25, each Secured Collection Account
is subject to a valid and enforceable Collection Account Security Document and (ii)
the list of the Collection Account specified in Ermor! Reference source not found. of
Ermror! Reference source not found. is at all imes accurate and up-to-date;

supply to the Purchaserand the Programme Manager promptly upon becoming aware
of them, with the details of any litigation, arbitration, investigations, or administrative
proceedings current, threatened or pending against any member of the Parent Group
orany otherevents which are reasonably expected to have a Material Adverse Effect;

not enter into any securitisation, factoring or invoice discounting transaction or any
other transaction having similar legal content and/or effect (including any assignment
or by way of guarantee, sub-participation, subrogation or the declaration of a trust
over its beneficial interest in any Receivable) in relation to any Eligible Debtor other
than in relation to the Transaction Documents or as otherwise permitted by the
Purchaser and the Programme Manager at their sole discretion;

comply with any other covenant as set outin the relevant Local Receivables Purchase
Agreement;






Covenants relating to the Assigned Receivables:

16.2.25

16.2.26

16.2.27

16.2.28

16.2.29

16.2.30

16.2.31

16.2.32

16.2.33

without prejudice to the terms of Clause 10.2, in relation to an Assigned Receivable,
perform all its obligations and comply with all material provisions and covenants under
the Confract under which such Assigmed Receivable arises or will arise and refrain
from pedforming any action which may have a matenral adverse effect on the
existence, the validity, the collectability or the enforceability of any Assigned
Receivable, Related Rights and Related Security sold by if, (including but not limited
to actions which may result in any proceedings, set-off, counterclaim or defence
whatsoever being brought in respect of such Assigned Receivable, except to the
extent that the amounts affected by such events will be fully covered by Deemed
Collections due under Clause 12.3 in respect of such Dilutions due by the Applicable
Seller(s);

comply with the relevant Credit and Collection Policy and undertake not to amend or
replace the said Credit and Collection Policy, except where:

(A) either (i) such amendment is minor and administrative in nature (it being
specified that any change to the Collections' allocation rules referred to in
Clause 12.2 shall not be considered as minor or administrative) or (i) the
Purchaser has delivered to the applicable Servicer its written consent to the
proposed amendment; and

(B) the Purchaser and the Programme Manager have heen infonmed in writing of
such proposed amendment not later than 30 days prior to the anticipated
effective date of such amendment;

not sell, assign, transfer, subrogate in any way, dispose of, encumber or negotiate
any of the Assigned Receivables sold by it and/or the Related Rights and Related
Security related thereto or the comesponding Contracts or grant any Lien over or in
relation to any Assigned Receivable or act in any way that would reasonably be
expected to result in a Lien being created in respect of any Assigned Receivable or
Inowingly attempt to canry out any such action in any way whatsoever, exceptif and
where expressly permitted pursuant to the Transaction Documents;

notcreate, nor knowingly allow forthe creation or continuation of any right whatsoever
encumbering all orany part of the Assigned Receivables sold by it and/or the Related
Rights and/or Related Security related thereto orthe conesponding Contracts;

not enter into any subsequent assignment or transfer or subrogation (or purport or
agree to do so) of any Assigned Receivable orany Related Security or Related Rights
orgrant any Lien over or in relation to any Assigned Receivable oract in any way that
would reasonably be expected to result in a Lien being created in respect of any
Assigned Receivable;

at any time prior to delivery of a Notification letter to an Assigned Debtor in
accordance with Clause 10.5.1, mstruct all Assigmed Debtors to pay all amounts due
in respect of the Assigned Receivables directly to the relevant Collection Account;

at any time following the delivery of a Notification Letter to an Assigned Debtor in
accordance with Clause 10.5.1, not amend or otherwise modify or cancel or revoke
such notification or other payment instructions to such Assigned Debtor or instruct
such Assigned Debtor to make payments in respect of the relevant Assigned
Receivables to any account other than the account referred to in such notification,
unless otherwise required or expressly pemmitted by the Transaction Documents;

(a) not take any action in respect of an Assigned Receivable that may reasonably
affect the existence, the validity, the collectability or the enforceability thereof, or (b)
delay the taking of any action against a defaulting Assigned Debtor;

use all reasonable endeavours to, at its own expense, take whatever action the
Purchaser may reasonably require in wiiting to protect, exercise, demonstrate or
effect its rights over the Assigned Receivables and Related Security and Related
Rights pursuant to this Agreement, orany Transaction Document to which it is a party
including but not limited to where such transfer is challenged by any third party
(nchuding the relevant Assigned Debtor);
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16.2.34 ensure that its computer systems, records (including the Records) and documents
relating to the Assigned Receivables enable the proper performance of its obligations
pursuant to the Transaction Documents;

16.2.35 conduct annual back-up and recovery fests of their IT system;

16.2.36 identify and individualise each Assigned Receivable (and all Related Rights and
Related Security) tracked on an Excel spreadsheet as being beneficially owned by
the Purchaser: and

16.2.37 comply with any othercovenant as set outin the relevant Local Receivables Purchase
Agreement.

Breakage Cost

Each Zebra Enfity hereby imevocably and unconditionally undertakes to indemnify the
Purchaser and any CP Issuer on its demand for any propery documented loss suffered or
expense incurred by it as a result of any transfer of beneficial ownership in Receivables not
taking place on a Purchase Date notwithstanding an acceptance of such transfer by the
Purchaser, unless and save to the extent that the non-occurrence of such transfer is solely a
result of a failure by the Purchaser to fund the related Purchase Price.

Indemnities

Each Zebra Entity agrees to indemnify the Programme Agent, the Purchaser; the Programme
Manager and any CP Issuer (each, an "Indemnified Party"), or procure that such Indemnified

Party is mdemnified, from and againstany and all claims, losses, liabiliies and reasonable costs
and expenses (including refinancing cost) such Indenmified Party may have under this
Agreement and the other Transaction Documents, or under any Local Receivables Purchase
Agreement, upon a duly documented request from the relevant Indemnified Party, without any
delay, set off, deduction, exception or withholding, arising out of or resulting from any of the
following:

16.4.1 the characterization in any Servicer Report, Aggregate Electronic File orother written
statement made by or on behalf of the Seller of any Receivable as an Eligible
BReceivable which, as of the applicable Eligibility Test Date, was not an Eligible
Receivable; andfor

16.4.2 any representation or wamanty or statement made or deemed to be made by any
Zebra Entity under any Transaction Document which proves to have been incorrect
oruntrue in any respect when made ordeemed made; and/or

16.4.3 any failure by any Seller to vestin the Purchasera full and absolute ownership in each
Assigned Receivable; and/or

1644 any failure of any Zebra Entily to perfomm its duties or obligations in accordance with
any Transaction Document and/or the occurrence of any Stop Purchase Event or
Incipient Stop Purchase Event; and/or

16.4.5 any Lien (other than pursuant to a Collection Account Security Document) over any
Collection Account or any seizure, attachment, sequestration, distress, execution,
claim or demand relating to any Collection Account or to any Collections which affect
the rights of the Purchaser over such Collection Account or Collections; and/or

16.4.6 any claim, proceeding or action hrought by any Person other than an Indenmified
Party against an Indemnified Party arising from any activity by such Zebra Entity (or
any sub-servicer) in servicing, administering or collecting any Assigned Receivables;
and/or

1647 an Indemnified Party investigating any event which i reasonably believes is an
Incipient Stop Purchase Event or Stop Purchase Event.

The melevant Zebra Entity shall pay the relevant indemnities by way of wie transfer in
immediately available funds to an account indicated by the relevant Indemmnified Party.
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TAXES

Net payments

17.1.1  All payments to be made by any Zebra Entity (or any person acting on their behalf)
(each a "Relevant Party") to the Purchaser orany other party underany Transaction
Document shall be made free and clear of and without deduction for or on account of
tax (a "Tax Deduction") unless such Relevant Party is required by law to make such
Tax Deduction. If a Relevant Party is required to make a Tax Deduction, that Relevant
Party shall make that Tax Deduction and any payment required in connection with
that Tax Deduction within the time allowed and in the minimum amount required by
law:.

17.1.2 If a Tax Deduction is required to be made by a Relevant Party, the amount of the
payment due from that Relevant Party shall be increased by an amount necessary to
ensure that, after the making of such Tax Deduction, the Purchaser or such other
party to the Transaction Documents receives and retains (free from any liability in
respect of any such deduction or withholding) a net sum equal to the sum which it
would have received and so retained had no such Tax Deduction been made or
required to be made.

17.1.3  If, atany time, any Relevant Party is required to make a Tax Deduction (orif thereafter
there is any change in the rates at which or the manner in which such Tax Deductions
are calculated), such Relevant Party (the "Affected Relevant Party") shall promptly
notify the Programme Manager and the Purchaser.

17.1.4  Without prejudice to the provisions of this Clause 17, if the Purchaser or any other
party to the Transaction Documents (other than a Relevant Party) is required to make
any payment in connection with (a "Payment"):

(A) a Tax Deduction as a result of the omission, delay or faihre of any Zebra
Entity to satisfy any of its obligations under Clause 17.1.1; or

(B) any Tax imposed by way of withholding or deduction on any payment in
relation to any Assigned Receivable following the delivery of a Notification
Letter,

the Zebra Entities shall upon written documented demand from the Programme
Manager, promptly indemnify such person against such Payment together with any
late payment interest, penalties and direct reasonable expenses payable or incurred
in connection therewith.

VAT

Except as otherwise provided in a Transaction Document, all amounts expressed to be payable
under a Transaction Document by any Party ("Party A") to another Party ("Party B") which (in
whole or in part) constitute the consideration for any supply for VAT purposes, are deemed to
be exclusive of any VAT which is chargeable on that supply, and accordingly, if VAT is or
becomes chamgeable on any supply made by Party B to Party A (which Party B is required to
account to the relevant tax authority for the VAT) Party A must pay to Party B, in addition to and
at the same time as paying any other consideration for such supply, an amount equal to the
amount of the VAT and Party B must promptly provide an appropriate VAT invoice to Party A.

VAT refund

‘Where an Assigned Debtor fails to make payment of an Assigned Receivable, the Applicable
Seller shall, upon request from the Purchaser, take all necessary actions as pemmitted by the
laws, regulations or official guidelines of any Relevant Jurisdiction, so as to obtain a relief of
VAT applicable to such Assigned Receivable from the relevant tax authorities. The Purchaser
in tum undertakes to cooperate and take any actions that may be reasonably necessary in the
context of such relief. The portion of the relevant amount of unpaid Assigmed Receivables
corresponding to the chargeable VAT relating thereto recovered hy any Sellerwill be due to the
Purchaserup to the amount so recovered by such Seller firom the relevant tax authorities.
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CHANGE IN CIRCUMSTANCES

If, as a result of: (i) any Change of Law and/or (ii) the compliance with any requlation, request
from or requirement of any central bank or other fiscal, monetary or other authority:

18.1.1 any of the Purchaser; the Programme Manager, any CP Issuer orany Liquidity Facility
Provider (each a "Financial Party" and, collectively, the "Financial Parties") incurs
an increase of costs atiributable to: (1) entering into and/or performing its obligations
under any Transaction Documents; and/or funding or maintaining its participation to
the Programme (2) assuming or maintaining a commitment under any Transaction
Document; and/or (3) in respect of the Purchaser, purchasing or having purchased
any Eligible Receivable; or

18.1.2 any sum received (or to be received) by such Financial Party under the Finance
Documents or the retum of such Financial Party under the Finance Documents (to
the extent atiributable to the Finance Documents) on its capital, is or will be reduced,

then, the Sellers shall upon demand of the Programme Agent, promptly pay on a pio rata basis
pursuant to Clause 20.4 to the relevant Financial Party amounts sufficient to indemnify that
Financial Party (or any such holding company) against, as the case may be, such income
reduction or increased costs.

The Programme Agent shall promptly notify the Zebra Entities upon becoming aware of a
Financial Party intending to make a claim pursuant to Clause 18.1.

The Programme Agent shall, on behalf of the relevant Financial Party, provide a ceriificate
confiming the amount of its costs claimed under Clause 18.1 (giving reasonable details of the
circumstances giving rise to such claim and the calculation of such costs).

CONSEQUENCES OF THE OCCURRENCE OF A STOP PURCHASE EVENT

Upon the occunrence of a Stop Purchase Event, the Purchaser may at any time (in its sole and
ahsolute discretion), immediately terminate the Revolving Period and thereby definitively cease
to make any further purchases or transfers of Receivables under the Transaction Documents,
by delivering a Termination Notice to the Zebra Entities.

The Purchaser shall promptly deliver a copy of any Termination Notice to the Programme
Agent, Programme Manager and the Programme Manager.

PAYMENTS MECHANICS
Currency of account

Eum is the cunency of account and payment for each and every sum at any time due from one
Party to another under the Transaction Documents, except that each payment n respect of
costs and expenses in respect of a Transaction Document, shall be made in the cunency in
which the same were incurred and payments of Collections and Purchase Price shall be made
in the same Relevant Currency as the Assigned Receivable.

Set-off

20.2.1 Save as expressly otherwise provided to the contrary, in particular in respect of the
payment of any Adjustment Amount (if negative) by the Applicable Seller to the
Purchaser under Clause 7.3.2 or the payment of the Iniial Cash Deposits or any
Complementary Deposit, all payments to be made by any Zebra Entity under the
Transaction Documents shall be calculated and be made without (and free and clear
of any deduction for) set-off or counterclaim.

20.2.2  Atany time the Purchaser shall be entiled to set-off any amount due and payable by
it to any Zebra Entity under any Transaction Document against any amount due and
payable by such Zebra Entity to it under any Transaction Document.

20.2.3 Forthe purpose of Clauses 20.2.1 and 20.2.2, any amount denominated in a Relevant
Curmrency which is not Euro will be converted in Euro by applying the applicable Spot
Rate Exchange.
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Late payment interest

20.3.1 Ifany Seller, any Servicer, the Centralising Agent or the Parent Company fails to pay
any amount payable by it to the Purchaser thereunder on its due date, interest shall
accrue on the overdue amount from the date on which the amount is due up to the
date of actual payment (the "Period") at a rate equal to the sum of (i) the ovemight
rate during such Period (if that rate is less than zero, the applicable ovemight rate
shall be deemed to be zer) and (i) 2% per annum.

20.3.2 The late payment interest shall be due on the day on which the overdue amount is
achally paid.

Sellers' payments pro rata

All fees, costs and expenses due and payable by each Sellerunder any Transaction Document
shall be of an amount calculated on the basis of a mtio of (the "Seller Ratio") (i) the
Outstanding Amount, in Ewo (or if denominated in another Relevant Cumrency by being
converted in Euro by applying the applicable Spot Rate Exchange), of Assigned Receivables
of such Seller; over (il) the aggregate Outstanding Amount, or its Euro (or if denominated in
another Relevant Cumency by being converted in Euro by applying the applicable Spot Rate
Exchange), as of the last Monthly Calculation Date.

PROGRAMME AGENT AND PROGRAMME MANAGER

Appointment and duties of the Programme Agent
The Purchaser hereby appoints the Programme Agent to:

21.1.1  check the information contained in the Aggregate Electionic File, the Servicer Report
and any other information provided from time to time by any Zebra Entity;

21.1.2  verfy, if a Stop Purchase Event has occurred and inform the other Parties if such an
event has occurred;

21.1.3 receive and execute any Form of Assignment in the name and on behalf of the
Purchaser;

21.1.4  on each Monthly Calculation Date (i) calculate (a) the Purchase Price of the Eligible
Receivables included in the Retumed Electronic File as set outin Clause 7.1, (b) the
Performance Triggers, (c) the Discount and (d) each DSO, (i) notify the Purchaser,
each Sellerand the Programme Manager of each Purchase Price, Discount and DSO
and (i) deliverto the Programme Manager the Calculation Report;

21.1.5 (i) update the Permeter and/or Relevant Cumency Debtor Limit to reflect the
modifications decided and/or accepted by the Programme Manager in accordance
with Clauses 5.2 and 5.3, (i) send to the Purchaser and the Centralising Agent the
updated version of the Permeter which shall become applicable as from (and
including) the immediately following Monthly Cut-Off Date and (iii) perform any action
with respect to the Perimeterthat are not delegated to the Programme Managerunder
Clause 21.3:

21.1.6  on each Monthly Calculation Date, the Programme Agent and/or the Programme
Manager in accordance with this Agreement shall calculate:

(A) the Funding Discount by Relevant Cunrency (as defined in Error! Reference
source not found.);

(B) the Credit Discount by Relevant Cunrency (as defined in Ermor! Reference
source not found.);

(C) the Discount;

(D) the relevant Purchase Price of the Eligible Receivables to be purchased on
the immediately following Purchase Date by the Purchaser;

(E) the Programme Maximum Amount and the Maximum Amount by Curmrency;
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21.5

(F) the Required Support Amount Month M by Relevant Currency; and

(G) each Deposit Complimentary Amount by Currency and each Deposit Refund
Amount by Relevant Currency.

in each case on the basis of the infonmation provided to it by the Centralising Agent
last available Servicer Report and Aggregate Electronic File, and in accordance with
the provisions of Ermor! Reference source not found..

21.1.7  venfy if a Debtor should be classified as a Delinquent Debtor or Defaulted Debtor:

21.1.8  perform any action in relation with the update of the Perimeter, as provided in Clause
5

21.1.9 perfonn the selection of the Receivables in accormdance with Clause 8.3 to be
refransferred by the Purchaserto the Sellerin accordance with Clause 8.2; and

21.1.10 more generally, perform all duties and exercise all rights which are specifically set out
in the Transaction Documents to which it is a party.

If, after the performance of the audits refermed to in Clause 14, the Programme Agent
determines that there are materal discrepancies between any Aggregate Electronic Fie or
Servicer Report and the databases of the Zebra Entities, the Programme Agent shall promptly
inform in writing the other Parties and give reasonable details of such discrepancies.

Programme Agent Fee

The Parties agree that the Parent Company shall pay, to the Programme Agent, the Programme
Agent Fee on a monthly basis (Le. from the Monthly Payment Date falling on the Initial Monthly
Payment Date).

Appointment and duties of the Programme Manager
The Purchaser hereby appoints the Programme Manager to:

21.3.1 (i) update the Permeter and/or Relevant Cumency Debtor Limit to reflect the
modifications decided and/or accepted by the Programme Manager in accordance
with Clauses 5.2 and 5.3, (i) send to the Purchaser and the Centralising Agent the
updated version of the Perimeter which shall become applicable as from (and
including) the immediately following Monthly Cut-Off Date and (iii) perform any action
with respect to the Perimeter that are not delegated to the Programme Agent under
Clause 21.1;

21.3.2 propose on its behalf to modify the Credit Risk Premium Rate in accordance with
Clause 7.2; and

21.3.3 more generally, perform all duties and exercise all rights which are specifically set out
in the Transaction Documents to which it is a party.

Liability of the Programme Agent and the Programme Manager
The Programme Agent and the Programme Manager shall:

2141 actas agents of the Purchaser solely with respect to their respective obligations and
duties expressly specified in this Agreement;

21.4.2 have the obligation to act with care and diligence in the performance of their
obligations and duties under this Agreement, provided they shall be entifled to
assume the accuracy and completeness of all information provided by the Zebra
Entities pursuant to the Transaction Documents without being required to make any
further enquiry or otherwise undertaking any liability; and

21.4.3 not be liable in any way for any consecuence arising from any non-fulfilment by the
other parties to any Transaction Document of the obligations or commitments
respectively undertaken pursuant to this Agreement.

Duration of the appointment of the Programme Agent and the Programme Manager

The appointment of and the powers granted by the Purchaserto the Programme Agent and the
Programme Manager pursuant to this Agreement will be effective from the Signing Date hereof
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and will remain in full force and effect until the eadier of (a) the Final Maturity Date and (b) the
date on which the Programme Agent and/or the Programme Manager resigns by sending
wiitten notice provided that such resignation shall only take effect upon the appointment of a
successor by the Purchaser.

ACCESSION OF ADDITIONAL SELLERS AND WITHDRAWALS

Accession Request

At any time cduring the Revolving Period, the Centralising Agent may deliver to the Purchaser,
with copies to the Programme Agent, a written recuest (each such request, an “"Accession
Request") for the Accession of one or more members of the Parent Group, to be added to the
Programme as Additional Sellers. Each Accession Request shall be inevocable (subject to the
agreement by the Centralising Agent to any modifications requested by the Programme
Manager and the Purchaser).

Due diligence

22.2.1 Following receipt of an Accession Request, the Programme Manager may or shall if
it receives a request to do so from the Purchaseramange forapproprate due diligence
to be performed in respect of each proposed Additional Seller.

22.2.2 Matters investigated in conmection with such due diligence may include (but shall not
be Iimited to) the following with respect to each such proposed Additional Seller:

(A) the Receivables originated by it;
(B) its Credit and Collection Policy;
(C) its information technology systems, policies and procedures;

(D) legal, tax, VAT and accounting issues relating to such proposed Additional
Seller, its receivables and its proposed addition to the Programme; and

(E) such other matters as the Programme Manager or the Purchaser may
determine to be mlevant in the context of such Accession.

22.2.3 The Pogramme Manager shall be entitled to appoint any professional advisor in any
relevant jurisdiction, as it or the Purchaser may deem necessary or desirable for the
purposes of aforementioned due diligence and, as applicable, the accession process,
provided that any cost of such professional advisers has been approved by the Parent
Company pror to such appointment.

Accession process
No Accession of a proposed Additional Seller shall occurunless:

22.3.1 the Programme Manager and the Purchaser, each acting in its sole and absolute
discretion, have agreed in wiiting to such Accession;

22.3.2 all Accession Agreements have been entered into with respect to such Additional
Seller pursuant to and in accordance with Clause 22.5; and

22.3.3 without limitation of the foregoing Clause 22.3.1, each of the following conditions
precedent to the Accession as been satisfied in a manner satisfactory to the
Programme Manager and the Purchaser, each acting in its sole and absolute
discretion:

(A) on the basis of the conclusions of the due diligence carmied out in accordance
with Clause 22.2, the Programme Managerand the Purchaserare reasonably
satisfied that the proposed Additional Seller has the ability to perform its
obligations as Sellerand Servicerunderthe relevant Transaction Documents;

(B) the Programme Manager has obtained the approval of its credit committee
for such Accession;
(C) such proposed Additional Seller or its counsel has delivered to the

Programme Manager and the Purchaser all opinions, certificates and other
documents reasonably requested by them in connection with the Accession






224

225

23.
231

232

233

(which shall inclhude, without mitation, the documents refernred to in Clause
6.3), as applicable, mutatis mutandis, to such proposed Additional Seller));

(D) any tests requested by the Programme Manager, the Purchaser or the
Programme Agent of the proposed Additional Seller's information technology
systems have been camied out with results satisfactory to the Programme
Manager, the Purchaser or the Programme Agent, as the case may be;

(E) each Seller and the Parent Company agrees with the modifications that the
Programme Manager may request to the Transaction Documents as a result
of such accession; and

(F) the relevant Additional Seller has, orthe Parent Company has, paid any and
all fees, costs and expenses required to be paid by it in connection with such
proposed Accession pursuant to Clause 22.4 (subject to any limit that may
have been agreed between the Purchaser and the Parent Company).

Payment of fees and expenses

The Centralising Agent (or the relevant Additional Seller) shall be obligated to pay, out of its
own resources, or procure the payment of, with respect to each proposed Accession pursuant
to this Clause 22 (whether the proposed Additional Selleris or; for any reason, is not added to
the Programme as an Additional Seller), the fees and the amount of any justified and
reasonable out-of-pocket costs and expenses that have been mutually agreed between the
Zebra Entities and the Financial Parties, incurred by the Programme Agent, the Purchaserand
the Programme Manager in connection with such proposed Accession (including, without
limitation, any fees, costs and expenses relating to the audits and legal advisors) within the
agreed timelines for such payment.

Accession Agreements

22.5.1 Following (i) the delivery by the Programme Manager and the Purchaser of their
written consent to an Accession pursuant to Paragraph 22.3.1 and (i) the satisfaction
of each of the conditions set forth in Paragraph 22.3.3 (the eardier date on which both
events occur being the "Accession Approval Date"), the relevant Parties shall enter
into the Accession Agreements related to such Additional Seller.

22.5.2 Each Accession Agreement shall be in a form satisfactory to each of the parties
thereio.

22.5.3 Fromand after the date on which the Accession Agreement has been so entered into
by all parties thereto, the proposed Additional Seller shall be a Party to the relevant
Local Receivables Purchase Agreement (based on the jurisdiction of incorporation of
such Additional Seller) as a Seller and a Servicer, with all of the rights and obligations
of a Seller and a Servicer under this Agreement and each of the other relevant
Transaction Documents.

CHANGE TO THE PARTIES

Assignments and transfers

Subject to Clause 23.3, none of the Parties may assign any of its nights or transfer this
Agreement or any of its rights or obligations under any Transaction Document to which it is a
party without the prior writben approval of the other parties thereto.

Successors

Each Transaction Document shall be binding upon and inure to the benefit of each entity which
is a party oraccedes to such Transaction Document and its or any subsequent successors and
assignees.

Transfers by the Purchaser

Nothing set forth in this Agreement orin any other Transaction Document shall limit the right of
the Purchaser to sell, assign, novate, transfer, participate, re-transfer, re-participate, insure or
otherwise alienate any of its right, title or interest under any Assigned Receivables, Related
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Rights, Related Security or Collections or any interest in any of the foregoing, provided,
however, that:

23.3.1 unless a Stop Purchase Event has occumred and is continuing, the transferee is nota
direct competitor of the Parent Company or its Subsidiaries (with respect to any lines
of business engaged in by them as of the Signing Date or the relevant Accession
Date); and

23.3.2 inthe case of an assignment ortransfer, such assignee or transferee has undertaken
to the Purchaser obligations that allow the Purchaser to duly and timely comply with
its obligations under this Agreement and agrees to the same restriction on the ahility
to notify Debtors of such assignments as the Purchaser has agreed to in this
Agreement.

CONFIDENTIALITY

Each Party agrees to keep the Transaction Documents and all information of any kind that is
not in the public domain transmitted by any other Party (whether directly or through an Affiliate)
as confidential. The Parties agree not o disclose such information to any other Person and to
ensure that their respective personnel similady respect the confidential nature of such
information provided that a Party may make any such disclosure:

24.1.1 to its auditors and to any other professional advisers subject to a professional duty of
confidentiality;

24.1.2  to any regulators banking supervisory authorities or tax authorities and to any Person
to whom the information must be disclosed in connection with or for the purposes of
a disclosure, litigation, arbitration, administrative, fiscal or other investigation,
proceedings ora dispute to the extent required by Applicable Laws;

24.1.3 pursuantto any laws and requlations whether ornot having the force of law applicable
to it, but, if not having the force oflaw, is a regulation in accordance with which a party
is accustomed comply;

24.1.4 with respect to the Purchaser, the Programme Agent and CA-CIB, to their Affiliates,
any Substitute Servicer; any rating agency, any CP Issuer, Liquidity Facility Provider
or to any other Person (a) which has agreed to make funds available, directly or
mdirectly, to the Purchaser in connection with this Agreement or (b) to which the
Purchaser or any successors may transfer any nisk arsing from the Assigned
Receivables (including credit insurer and/or guarantor and their brokers) or (c) which
may invest in securities directly or indirectly backed by the Assigned Receivables;

24.1.5 o (i) any securitisation repository (as defined in article 2(23) of the Regulation (EU)
2017/2402 of 12 December 2017 laying down a general framework for securitisation
and creating a specific framework for simple, transparent and standamdised
securitisation) or any repositioning as defined in any statute, regulation or nule of
similar effect applicable at any time in the United Kingdom or to the extent required
under the aforementioned regulation to enable a Party to comply with its obligations
thereunder and (i) any STS third party refened to in article 27(2) of the above
mentioned requlation; and

24.1.6  to any rating agency.

The obligation to preserve confidentiality set out in this Clause 24 shall remain valid for a period
of 365 days following the Final Maturity Date.

Without prejudice to any other provision of this Clause 24, the following information may be
disclosed by the Programme Manager or its advisers for the conduct of their commertial
communication without the prior wiiten consent of any Party: the Programme Purchaser
Maximum Funding Amount, the type of assets that are the subject of the Programme, the
countries involved, the names of the Sellers, the number of Sellers, the names of the Sellers,
the main features of the Programme, the identity of the legal advisors involved in the
Programme and the Signing Date.

NOTICES
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Any notification under any Transaction Document shall be addressed in writing to the relevant
addressee(s) at its address, telephone and e-mail details set out in Error! Reference source
not found..

Any notice to be sent to the Programme Manager under this Agreement shall also be sent to
the Purchaser simultaneously and vice versa.

Any change in the notice details set out in Error! Reference source not found. with respect
to any party to the Transaction Documents shall be forthwith notified by such party to the other
Parties, and such a change shall become effective 5 Business Days after receipt of such notice
by the Programme Manager.

ANMENDMENTS TO THE TRANSACTION DOCUMENTS

Transaction Documents generally

26.1.1 Except as otherwise provided, no amendment may be made to any Transaction
Document unless agreed in writing and signed by or on behalf of each of the Parties
thereto.

26.1.2 Notwithstanding the above, a Condition Precedent may be waived in writing by the
Purchaserorthe Programme Agent (each in respect of itself), and without the consent
of any other Party.

Changes to notice details

Notwithstanding Clause 26.1, Error! Reference source not found. may be amended and
updated from time o time by the Programme Manager, and without the consent of the other
Parties, upon the Programme Manager being notified of any change in the notice details with
respect to any Party in accordance with Clause 25.

Replacement of Screen Rate

26.3.1  As fromthe date on which a Screen Rate Replacement Event has occurnred in relation
o any Screen Rate and until the Programme Manager and the Parent Company
(acting on behalf of the Sellers) have agree on a Replacement Benchmark, the
Programme Manager and the Parent Company agree to use the relevant Altemate
Base Rate.

26.3.2 Subjectto Clause 26.1, if a Screen Rate Replacement Event has occunred in relation
to any Screen Rate, any amendment or waiver which relates to:

(A) providing for the use of a Replacement Benchmark; and
(B)

(1) aligning any provision of any Transaction Document to the use of that
Replacement Benchmark;

(2) enabling that Replacement Benchmark to be used for the calculation
of interest under this Agreement (including, without limitation, any
consequential changes tequired to enable that Replacement
Benchmark to be used for the purposes of this Agreement);

(3) implementing market conventions applicable to that Replacement
Benchmark;

(4) providing for appropriate fallback (and market distuption) provisions
for that Replacement Benchmark; or

(5) adjusting the pricing to reduce or eliminate, to the extent reasonably
practicable, any transfer of economic value from one Party to another
as a result of the application of that Replacement Benchmark (and if
any adjustment or method for calculating any adjustment has been
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27.3

formally designated, nominated or recommended by the Relevant
Nominating Body, the adjustment shall be determined on the basis of
that designation, nomination or recommendation),

(C) may be made by the Programme Manager with the prior consent of the other
Parent Company (acting on behalf of the others Sellers).

MISCELLANEOUS PROVISIONS

Remedies and waivers

2714

No failure to exermise, nor any delay in exerising, on the part of any party to a
Transaction Document, any right or remedy thereunder shall operate as a waiver, nor
shall any single or partial exercise of any right or remedy prevent any further or other
exercise or the exercise of any other right or remedy. The rights and remedies are
cumulative and not exclusive from any nights and remedies provided by law.

No petition, limited recourse

Notwithstanding any other provision of this Agreement or any other Transaction Document,
each Party, otherthan the Purchasen

27.2.1

27.2.2

27.2.3

27.24

acknowledges that it shall not institute or join any Person in instituting any legal
proceedings, take other steps or institute other proceedings against the Purchaser,
the purpose of which is winding up, dissolution, examinership, or reorganisation, of or
for the appointment of receiver, liquidator, administrator, administrative receiver,
assignee, rustee, custodian, sequestrator or other similar official of the Purchaser or
any substantial part of or all its revenue or property, or the opening of receivership
proceedings or insolvency or bankmuptcy proceedings or any other similar
proceedings in any jurisdiction until the expiry of a period of 18 months plus one day
after the Final Maturity Date;

aclknowledges that it shall not take any steps (or initiate proceedings or join any
person in these proceedings) for the purpose of enforcing any of its pecuniary rights
against the Purchaser where the amount claimed in respect of such steps or
proceedings exceeds the amounts held by the Puwrchaser in relation to the
Programme;

acknowledges that it shall only have recourse against the assets of the Purchaser
held under the Transaction Documents and shall not have any recourse whatsoever
against any other assets of the Purchaser acquired under or held in relation to any
other securitisation Programme of the Purchaser; and

acknowledges that any claim of any such Party against the Purchaser which cannot
be satisfied in full as a result of the provisions of this Clause 27.2 shall be
automatically extinguished and no such Party shall be entitled to take any step or
action against the Purchaser to recover any shortfall.

Service of process

27.3.1

27.3.2

Without prejudice to any other mode of service allowed under any relevant law, each
of the Initial Sellers, Initial Servicers and the Parent Company (other than where such
a Party is incorporated in England and Wales):

(A) hereby imevocably appoints Zebra Technologies Europe Limited with offices
as of the date hereof at Dukes Meadow, Milboard Road, Boume End,
Buckinghamshire, S1L8 5XF (the "Process Agent") under a process agent
letter dated the Signing Date as its agent for service of process in relation to
any proceedings before the English courts in connection with any Transaction
Document: and

(B) agrees that failure by a Process Agent to notify the relevant Party of the
process will not invalidate the proceedings concemed.

If any person appointed as a Process Agent for service of process is unable for any
reason to act as agent for service of process, the Parent Company (on behalf of each
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27.7

27.8

of the Initial Sellers, Initial Servicers and the Parent Company) must immediately (and
in any event within 5 days of such event taking place) appoint anotheragent on terms
acceptable to the Process Agent. Failing this, the Process Agent may appoint another
agent for this purpose.

Entire Agreement

27.4.1 The Transaction Documents, and any document referred to in the Transaction
Documents, constitute the entire agreement and understanding between the Parties
relating to the subject matter of the Transaction Documents and sets out all the terms
of any agreements, arrangements, and transactions between the Parties.

27.4.2 Each Party agrees that it has not entered into any of the Transaction Documents in
reliance upon any representation, wamranty or undertaking of any other Party which is
not expressly set out or referred to in one of the Transaction Documents.

2743 A Party is not liable to another Party (in equity, contract or tort, under the
Misrepresentation Act 1967 of the United Kingdom, or in any other way) for any
representation other than an express wamanty which is set out in any Transaction
Document or any document referred to in a Transaction Document.

27.4.4 Nothing in this Clause 27.4 (Entire Agreement) shall have the effect of limiting or
restricting any liability of a Party arising as a result of any fraud.

Severance

27.5.1 If any provision or part-provision of this Agreement is or becomes invalid, illegal or
unenforceable in any junsdiction shall, as to such junisdiction, be ineffective to the
extent of such prohibition or unenforceability, but that shall not affect the validity and
enforceability of the rest of this Agreement.

27.5.2 If any provision or part-provision of this Agreement is invalidated or unenforceable
under Clause 27.5.1, the Parties shall use reasonable endeavours in a view o agree
a replacement provision that, to the greatest extent possible, achieves the intended
commerial result of the onginal provision.

Expenses

The Zebra Entities shall reimburse any Financial Party forall reasonable and duly documented
fees, costs, expenses and any stamp, fransfer, court, registration or property Taxes (including
legal fees and VAT thereon) incurred in connection with the performance and enforcement of
the Transaction Documents and the preservation of their rights thereunder.

Other security interests

The collateral posted pursuant to Clause 14 shall be in addition to any other security interest
(whether in rem or in personam) or any other forms of securty or guarantee undertaking
whatsoever (including, but not limited to, the Parent Undertaking, the benefit of any
representations, wamanties and covenants on the part of any party under the Transaction
Documents (other than the Deposit Beneficiary in any of its capacities)) which the Deposit
Beneficiary (in any of its capacities) may from time to time benefit from in connection with the
Programme). Accordingly, the Depositors shall in no event, whether as a condition precedent
to, defence against, as any prerequisite whatsoeverto, the performance of any of its obligations
hereunder; be entitled to require orrequest in any way that the Deposit Beneficiary enforces or
procures for the enforcement of any of such other security interests or forms of security or

guarantee undertaking.

Acknowledgement and consent to Bail-In of EEA Financial Institutions

Notwithstanding anything to the contrary in this Agreement or in any other agreement,
amangement or understanding among any such Parties, each Party hereto acknowledges that
any liability of any EEA Financial Institution arising under this Agreement, to the extent such

liahility is unsecured, may be subject to the write-down and conversion powers of an EEA
Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound
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27.8.1

27.8.2

27.8.3

27.84

27.8.5

27.8.6

27.8.7

27.8.8

27.8.9

the application of any Wrte-Down and Conversion Powers by an EEA Resolution
Authority to any such liabiliies arising hereunder which may be payable to it by any
party hereto that is an EEA Financial Institution; and

the effects of any Bail-in Action on any such liahility, including, if applicable:
(A) a reduction in full orin part or cancellation of any such liability;

(B) a conversion of all or a portion of such liability into shares or other
instruments of ownership in such EEA Financial Institution, its parent
undertaking, or a bridge institution that may be issued to it or otherwise
conferred on it, and that such shares or other instruments of ownership will
be accepted by it in lieu of any rights with respect to any such liability under
this Agreement or any other agreement, amangement or understanding
among any such Parties; or

(C) the variation of the terms of such liability in connection with the exercise of
the write-down and conversion powers of any EEA Resolution Authority.

In this Clause 27.7:

"Bail-ln Action" means the exervise of any Write-Down and Conversion Powers by
the applicable EEA Resolution Authority in respect of any liability of an EEA Financial
Institution.

"Bail-In Legislation" means, with respect to any EEA Member Country implementing
Article 55 of Directive 2014/59%EU of the Ewropean Parliament and of the Council of
the European Union, the implementing law for such EEA Member Country from time
to time which is described in the EU Bail-In Legislation Schedule.

"EEA Financial Institution" means (a) any credit institition or investment fimrm
established in any EEA Member Country which is subject to the supervision of an
EEA Resolution Authority, (b) any entity established in an EEA Member Country
which is a parent of an institution described in clause (a) of this definition, or (c) any
financial institlution established in an EEA Member Country which is a subsidiary of
an institution described in clauses (a) or (b) of this definiion and is subject to
consolidated supervision with ifs parent;

"EEA Member Country" means any of the member states of the European Union,
Iceland, Liechtenstein and Norway.

"EEA Resolution Authority" means any public administrative authority or any
Person entrusted with public administrative authority of any EEA Member Country
(nchiding any delegee) having responsibility for the resolution of any EEA Financial
Institution.

"EU Bail-In Legislation Schedule" means the EU Bail-In Legislation Schedule
published by the Loan Market Association (orany successor Person), as in effect from
time to time.

"Write-Down and Conversion Powers" means, with respect to any EEA Resolution
Authority, the write-down and conversion powers of such EEA Resolution Authority
from time to time under the Bail-In Legislation for the applicable EEA Member
Country, which write-down and conversion powers are described in the EU Bail-In
Legislation Schedule.

No ] oint Liability
Without prejudice to the tenms of the Parent Undertaking, each Zebra Entity is severally but not

jointly liable with the other Zebra Entities for their respective obligations under this Agreement
and the other Transaction Documents.
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28.
28.1

28.2

Contracts (Rights of Third Parties) Act 1999

27.10.1 Save as where expressly specified to the contrary, any person who is not party to a
Transaction Document may not enforce its terms underthe Contracts (Rights of Third
Parties) Act 1999.

27.10.2 Notwithstanding any terms of the Transaction Documents, the consent of any third
party is not required for any varation (including any release or compromise of any
liability under) or termination of any Transaction Document, and any such varnation,
waiver or termination may be made without regard for the interests of any third party.

Evidence of indebtedness

In any proceeding, action or claim relating to any Transaction Document a statement as to any
amount due which is certified as being comrect by an officer of the Purchaser orthe Programme
Agent shall, unless otherwise provided in the Transaction Document or this Agreement, or in
the case of manifest or demonstrable enor, be prima facie evidence that such amount is in fact
due and payable.

Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect
as if the sigmatures on the counterparts were on a single copy of this Agreement.
GOVERNING LAW AND ] URISDICTION

Goveming law

28.1.1 This Agreement other than Clauses 6 to 9 is govemned by, and shall be construed in
accordance with, English law.

28.1.2 Clauses 6 to 9 are govemed by and shall be construed in accordance with the law
that govems the relevant Local Receivables Purchase Agreement into which it shall
be incorporated in accordance with Clause 3.

Jurisdiction

28.2.1 Anydispute relating to the existence, validity, interpretation, performance orany other
matter arising out of this Agreement (including any non-contractual rights or claims)
shall be subject to the exclusive jurisdiction of the courts of England and Wales (a
"Disput.e"].

28.2.2 The Parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes and accordingly no Party will argue to the contrary.

IN WITNESS WHEREOQF this Deed has been executed and delivered as a deed on the day and year
first above written.
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THIS ENGLISH RECEIVABLES PURCHASE AGREEMENT (the "Agreement") is made and
delivered as a deed on 29 April 2020

BETWEEN:

(1)

(2)

(3)

(4)

(5)

ZEBRA TECHNOLOGIES EUROPE LIMITED, a private limited company incorporated in
England and Wales with company number 02881068 and having its registered office address
at Dukes Meadow, Millboard Road, Bourne End, Buckinghamshire, SL8 5XF (the "English
Seller”);

ZEBRA TECHNOLOGIES CORPORATION, a Delaware (United States) corporation, having
its principal place of business at 3 Overlook Point, Lincolnshire, lllinois 60044, United States
of America (the "Centralising Agent");

CREDIT AGRICOLE CORPORATE & INVESTMENT BANK, a French société anonyme,
duly licensed as a credit institution in France by the Autorité de Contrdle Prudentiel et de
Résolution, whose registered office is at 12 place des Etats-Unis, CS 70052, 92547
Montrouge Cedex, France, registered with the Registre du Commerce et des Sociétés of
Nanterre under number 304 187 701 ("CA-CIB") as Programme Manager (in such capacity,
the "Programme Manager”) and arranger (in such capacity, the "Arranger");

CREDIT AGRICOLE LEASING & FACTORING, a French societé anonyme, whose
registered office is at 12 place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France,
registered with the Registre du Commerce et des Sociétés of Nanterre under number 692
029 457 (the "Programme Agent"); and

ESTER FINANCE TITRISATION, a French société anonyme a directoire et conseil de
surveillance, licensed as a credit institution in France by the Auforité de Contréle Prudentiel
et de Résolution whose registered office is at 12 place des Etats Unis, CS 70052 - 92547
Montrouge Cedex France, registered with the Registre du Commerce et des Sociétés of
Nanterre under number 414 886 226 (the "Purchaser"),

each a "Party" and together the "Parties".

WHEREAS:

(A)

(B)

(C)

The English Seller and the Purchaser have agreed to set up a trade receivables sale
programme pursuant to which the English Seller will sell and assign, on an on-going basis,
receivables that the English Seller originates in the course of its business (the
"Programme").

Pursuant to the Programme, the English Seller intends to sell and assign the English
Receivables to the Purchaser and the Purchaser intends to purchase such English
Receivables, in each case under this Agreement.

In accordance with Clause 2 below, each of the Parties agrees that. in relation to the
English Seller, the general terms and conditions of the Programme shall be governed, inter
alia, by the Master Framework Agreement (as defined below), as supplemented, modified
or amended by this Agreement.

THE PARTIES HEREBY AGREE AS FOLLOWS:

1.
1.1

DEFINITIONS

Master Framework Agreement

Unless otherwise defined in this Agreement capitalised terms used in this Agreement shall
have the meanings and constructions ascribed to them and words and expressions shall be
construed in accordance with the principles of interpretation set out in clause 1 (Definitions)
of the agreement entitied "Master Framework Agreement” and entered into on the date of
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this Agreement between, among others, the English Seller and the Purchaser (the "Master
Framework Agreement").

Additional Definitions
In this Agreement:

"Affected Purchase Price™ means an amount equal to the outstanding balance of the
relevant English Receivable on the relevant Repurchase Date plus any reasonable and
duly demonstrated (or estimated, as applicable) costs, fees, expenses and Taxes of the
Purchaser that have been or will be incurred as a result of or in connection with any Breach
or such repurchase, less the Collections received by the Purchaser with respect to such
relevant English Receivable on or prior to the Repurchase Date in respect of such English
Receivable, provided that such amount will not exceed the Purchase Price of the relevant
English Receivable;

"Ancillary Rights" means any and all Related Rights and/or Related Security and any
other accessory or ancillary rights and security interests attached to each English
Receivable;

"English Affected Receivable" means an English Receivable which is an Affected
Receivable;

"English Assigned Receivable" means an English Receivable which is an Assigned
Receivable;

"English Receivable" means an Eligible Receivable (and its Ancillary Rights) which is
offered for sale by the English Seller in accordance with and pursuant to this Agreement;

"English Excess Receivables" means an English Receivable which is an Excess
Receivable;

"English Existing Receivable" means an English Receivable which is an Existing
Receivable;

"English Existing New Receivable"” means an English Receivable which is an Existing
New Receivable;

"English Future Receivable” means an English Receivable which is a Future Receivable;

"English Retransferred Receivable" means an English Receivable which is a
Retransferred Receivable;

"Form of Assignment"” means the form of assignment to be delivered by the Centralising
Agent (on behalf of the English Seller) to the Programme Agent (on behalf of the
Purchaser) in substantially the form set out in Error! Reference source not found. (Error!
Reference source not found.);

"Notification Letter" means, with respect to the English Seller, a notification letter to be
addressed to the relevant Debtor in substantially the form set out in Error! Reference
source not found. (Error! Reference source not found.),

"Optional Repurchase Price™ has the meaning given to it in Clause 10.4 (Optional
Repurchass);

"Optional Repurchase Date" has the meaning given to it in Clause 10.4 (Optional
Repurchase);

"Purchase Date":

(a) in respect of an English Existing Receivable or an English Existing New
Receivable, has the meaning given to it in the Master Framework Agreement;

(b) in respect of an English Future Receivable, means the date on which the invoice
for the relevant English Future Receivable is issued; and

(c) in respect of an English Receivable that qualifies as an English Existing Receivable
and English Existing New Receivable and which has not been assigned to the
Purchaser as an English Future Receivable on a preceding Monthly Reporting
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Date as a consequence of the Purchaser refusing an Offer in accordance with
Clause 6.2 of the Master Framework Agreement, has the meaning given to it in the
Master Framework Agreement.

"Repurchase Date™ means each date on which English Affected Receivables or English
Retransferred Receivables are retransferred in accordance with clause 10.3 (Affected
Receivables), and each Optional Repurchase Date;

"Repurchase Notice" means the form of Repurchase Notice to be delivered by the
English Seller (or the Programme Agent on its behalf) to the Purchaser in substantially the
form set out in Error! Reference source not found. (Error! Reference source not
found.).

"Seller Power of Attorney" means the power of attorney granted by the
English Seller in favour of the Purchaser an the Signing Date substantially in the form set
out in schedule 7 (Form of the English Seller Power of Attorney) of this Agreement; and

"Signing Date" means the date of this Agreement.

Construction

"clause” or "schedule” shall, subject to any contrary indication, be construed as a reference
to a clause hereof or schedule hereto.

Any reference to an "Eligible Receivable" or "Seller" in the Master Framework Agreement as
incorporated into this Agreement shall read and be construed as a reference to an "English
Receivable" or "English Seller", as applicable.

COMMON TERMS

Principles

In accordance with clause 3 (Common Terms) of the Master Framework Agreement: (i) this
Agreement shall be subject to the Common Terms; and (ii) except as provided below,
clauses 6 to 9 of the Master Framework Agreement shall be incorporated by reference to
this Agreement and shall be binding on the Parties as if such terms were expressly set out
in this Agreement.

Conflict with Common Terms of the Master Framework Agreement

In accordance with clause 3.3 (Conflict) of the Master Framework Agreement, to the extent
that provisions of the Common Terms or the Master Framework Agreement conflict with the
provisions of this Agreement, the provisions of this Agreement shall prevail.

OFFER AND ACCEPTANCE

Offer

3.1.1 Subject to and in accordance with the conditions set out herein and in the Master
Framework Agreement, during the Revolving Period, the Centralising Agent
(acting on behalf of the English Seller) shall offer to sell English Receivables (and
their Ancillary Rights) originated by the English Seller, and the Purchaser may
accept or refuse any such offer of English Receivables (and their Ancillary Rights)
and agree to purchase such English Receivables (and their Ancillary Rights}, in
accordance with the provisions of this clause 3 (Offer and Acceptance).

3.1.2 Without prejudice to and subject to the provisions of this Agreement, each Offer
made by the Centralising Agent (acting on behalf of the English Seller) to the
Purchaser in relation to English Receivables (and their Ancillary Rights) shall be
made as set out in clause 6.1 (Offer of Receivables) of the Master Framework
Agreement.

3.1.3 Subject to and in accordance with the conditions set out herein and in the Master
Framework Agreement, the relevant duly completed Aggregate Electronic File
and, if applicable, the duly completed Form of Assignment shall be signed on






behalf of the English Seller and delivered to the Purchaser and the Programme
Agent (acting on behalf of the Purchaser):

(A) on the Initial Monthly Reporting Date, in respect of an Offer to the
Purchaser, made on the applicable Initial Purchase Date, of the relevant
English Existing Receivables, English Existing New Receivables and
English Future Receivables;

(B) on each Monthly Reporting Date following the Initial Monthly Reporting
Date, in respect of an Offer to the Purchaser, made on the applicable
Purchase Date, of all English Existing Receivables (if any), all English
Existing New Receivables (if any) and all English Future Receivables;

(C) on any Monthly Reporting Date following the Initial Monthly Reporting
Date, in respect of an Offer to the Purchaser, made on the applicable
Purchase Date, of all English Existing Receivables and English Existing
New Receivables relating to new Eligible Debtors added to the Perimeter
on the immediately preceding Perimeter Date; and

(D) on any Monthly Reporting Date following the Initial Reporting Date, in
respect of an Offer to the Purchaser, made on the applicable Purchase
Date, of those English Existing Receivables which have previously been
reassigned to or repurchased by the English Seller as English Excess
Receivables and which are offered again to the Purchaser, as such
English Existing Receivables are identified and individualised in the
relevant Aggregate Electronic File.

On any Monthly Calculation Date following the Initial Calculation Date, in
accordance with the Master Framework Agreement and subject to clause 8.2.3
(Selection rules) of the Master Framework Agreement, in respect of English
Excess Receivables which are to be reassigned to the English Seller, the
Programme Agent shall deliver to the Centralising Agent, the Returned Electronic
File.

Each Offer constitutes an irrevocable offer by the English Seller to sell to the
Purchaser, pursuant to and in accordance with this Agreement and the Master
Framework Agreement, during the Revolving Periad, all of its rights, title, interest
and benefits, present and future, actual and conditional, in and to each of the
English Receivables (and their Ancillary Rights) referred to in the relevant Form
of Assignment and the related Aggregate Electronic File (including, for the
avoidance of doubt, English Existing New Receivables and English Future
Receivables against Debtors which are not individually listed in the related
Aggregate Electronic File but which relate to Debtors which were Included
Debtors as at the immediately preceding Monthly Cut-off Date, as set out in the
related Aggregate Electronic File).

3.2 Acceptance

3.21

322

Subject to satisfaction of the conditions precedent set out in clause 6.1
(Conditions Precedent) of this Agreement and without prejudice to the other
terms of this Agreement and the Master Framework Agreement, the Purchaser
may accept or refuse the relevant Offer. An acceptance of the relevant Offer by
the Purchaser shall be evidenced by dating the relevant Form of Assignment (the
"Acceptance”) on the relevant date on which, in accordance with clause 3.1
(Offer), the duly completed Form of Assignment signed on behalf of the English
Seller is sent by the Centralising Agent (acting on behalf of the English Seller) to
the Purchaser.

The Parties acknowledge that under no circumstances shall the acceptance of an
Offer by the Purchaser constitute an agreement by the Purchaser to purchase, or
by the English Seller to sell and transfer, any English Receivables not listed or
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6.2

referred to in the relevant Aggregate Electronic File in accordance with clause
3.1.5.

323 For the avoidance of doubt, during the Revolving Period, on each Purchase Date
the English Seller shall sell o the Purchaser, and the Purchaser shall purchase
from the English Seller, the English Receivables owned by the English Seller in
respect of each Eligible Debtor identified in the most recent Perimeter and which
the Purchaser has accepted to purchase in accordance with this Clause 3.2
(Acceptance).

LIABILITY

The Parties acknowledge and agree that the purchase of the English Receivables by the
Purchaser is a sale without recourse and as a consequence the Purchaser shall not have
any right of recourse against the English Seller in connection with any failure by a Debtor to
pay under any English Receivable, subject to the representations, warranties, conditions,
covenants and other terms and conditions set out in this Agreement and the other
Transaction Documents.

The sale, transfer and assignment by the English Seller to the Purchaser of each English
Receivable and its Ancillary Rights pursuant to the terms of this Agreement shall not
include the transfer of any obligation of the English Seller under the relevant Contract or
otherwise in respect of each English Receivable and its Ancillary Rights, including, without
limitation, any obligation to pay money to any Debtor which obligations shall at all times,
and notwithstanding the sale of any English Receivable and its Ancillary Rights, remain
with the English Seller.

TIME OF SALE

The assignment in respect of each English Existing Receivable, each English Existing New
Receivable and each English Future Receivable hereunder shall take effect, upon
Acceptance by the Purchaser, on and from the relevant Purchase Date irrespective of
when the Purchase Price for such English Receivable is paid.

CONDITIONS PRECEDENT
The acceptance by the Purchaser of an Offer shall be subject to and conditional upon:

6.1.1 the conditions precedent set out in clause 6.3 (Conditions Precedent) to the
Master Framework Agreement having been satisfied or waived on or before the
Signing Date, the Initial Purchase Date or the relevant Purchase Date (as
applicable) in accordance with the Master Framework Agreement; and

6.1.2 the English Seller having delivered to the Purchaser a duly executed original of
the Seller Power of Attorney on or before the Initial Purchase Date.

Such conditions precedent are for the sole benefit of the Purchaser, who has the right to
waive them.

PURCHASE PRICE

The Purchase Price for the English Receivables shall be calculated and, subject to
acceptance of each Offer in accordance with clause 3 (Offer and Accepfance), paid in
accordance with clause 7.1 (Purchase Price) and schedule 2 of the Master Framework
Agreement.

TRUST OF MONIES

In respect of any English Assigned Receivable, if at any time on or after the relevant
Monthly Cut-Off Date in respect of such English Assigned Receivable, but prior to any
repurchase of the relevant English Assigned Receivable and its Ancillary Rights in
accordance with this Agreement, the English Seller holds, or there is held to its order, or it






10.

10.1

10.2

10.3

receives, or there is received to its order any property, monies, interests rights or benefits
and/or the proceeds thereof hereby agreed to be sold, assigned or transferred to the
Purchaser in accordance with this Agreement, the English Seller undertakes to the
Purchaser that:

8.1.1 it will remit, assign, re-assign or transfer the same fo the Purchaser, subject if
applicable to the terms of the Master Framework Agreement; and

8.1.2 until it does so or to the extent that the English Seller is unable to effect such
remittance, assignment, re-assignment or transfer, the English Seller undertakes
to hold such property, monies interests, rights or benefits and the proceeds
thereof upon trust for the Purchaser as the beneficial owner thereof or as the
Purchaser may direct, provided that the English Seller shall not be obliged to
pool, ring-fence or segregate such funds in any way.

NOTIFICATION OF ASSIGNED DEBTORS

A Notification Letter may only be delivered to the Assigned Debtors in accordance with and
pursuant to the conditions set out under clause 10.5 (Notification of Debtors and
termination of the Servicing Mandate) of the Master Framework Agreement.

REPURCHASE OF ENGLISH RECEIVABLES

Clause 8 of the Master Framework Agreement

10.1.1  The provisions of Clause 8 (Reassignment) of the Master Framework Agreement
shall apply to the English Assigned Receivables provided that the parts of such
provisions which provide for:

(A) a rescission of an assignment or transfer of an English Assigned
Receivable; or

(B) an automatic refransfer or reassignment of an English Assigned
Receivable,

shall be disregarded and instead of a rescission and automatic retransfer or
reassignment under those provisions, a retransfer or reassignment by the
Purchaser of the relevant English Assigned Receivable shall be carried out in
accordance with this clause 10.

Returned Electronic File

The Programme Agent shall, on each Monthly Calculation Date, send to the Purchaser,
Centralising Agent and the Programme Manager the Returned Electronic File (prepared on
the basis of the information set out in the Servicer Report and the Aggregate Electronic File
received on the immediately preceding Monthly Reporting Date) which identifies in
particular all English Assigned Receivables which are to be retransferred in accordance
with this clause 10.

Affected Receivables

10.3.1  Subject to the provisions of this clause 10, the English Seller shall repurchase
from the Purchaser on the relevant Purchase Date:

(A) any English Affected Receivables which are required to be retransferred
in accordance with clause 8.1 (Affected Recelvables) of the Master
Framework Agreement; and

(B) any English Retransferred Receivables required to be retransferred in
accordance with clause 8.2 (Purchase Limits) of the Master Framework
Agreement,

and the English Seller shall pay the Affected Purchase Price in respect of such
English Affected Receivables and English Retransferred Receivables on the
relevant Repurchase Date. On the relevant Repurchase Date, upon receipt by the






10.4

10.5

10.6

10.7

Purchaser of the Affected Purchase Price, the English Affected Receivables and
English Retransferred Receivables which are to be repurchased and their
Ancillary Rights shall be reassigned to the English Seller.

Optional Repurchase

10.4.1

104.2

The Centralising Agent (acting on behalf of the English Seller) shall have the
option (but not the obligation) in accordance with clause 9.1 of the Master
Framework Agreement to request the repurchase (an "Optional Repurchase")
of any English Assigned Receivable which is the subject of a contentious or pre-
contentious dispute to the extent that such English Seller needs to recover the
ownership of such English Assigned Receivable to protect its interests in any
litigation or pre litigation proceedings (excluding any dispute resulting from non-
payment of the relevant Debtor due to it being Insolvent) by delivering a
Repurchase Notice to the Purchaser on any Monthly Reporting Date.

Any Repurchase Notice delivered pursuant to this clause 10.4 shall be
irrevocable, shall be signed by the Centralising Agent (acting on behalf of the
English Seller) and shall specify the relevant English Assigned Receivables being
offered to be repurchased, the proposed repurchase price ("Optional
Repurchase Price") and the proposed date of repurchase (an "Optional
Repurchase Date").

Acceptance of a request for an Optional Repurchase

10.5.1

10.5.2

The Purchaser shall not be obliged to accept a request for an Optional
Repurchase and shall not do so if:

(A) it has not received a duly completed Repurchase Notice; or

(B) it is not satisfied with the repurchase price proposed by the Centralising
Agent (acting on behalf of the English Seller).

If it accepts such request, the Purchaser shall accept the offer to repurchase such
English Assigned Receivables by notifying the Centralising Agent (acting on
behalf of the English Seller), and the English Seller shall pay the Optional
Repurchase Price and all other reasonable and duly demonstrated costs and
expenses of the Purchaser incurred in connection with such repurchase in full on
the relevant Optional Repurchase Date. Upon receipt by the Purchaser of the
Optional Repurchase Price together with the Purchaser's costs and expenses on
the Optional Repurchase Date, such English Assigned Receivables and their
Ancillary Rights shall be reassigned to the English Seller.

Repurchase Warranties

The Purchaser shall give no representations or warranties in respect of any English
Receivables retransferred to the English Seller or the Centralising Agent.

Repurchase Price of English Affected Receivables

10.7.1

10.7.2

Calculation of English Affected Purchase Price

The Programme Agent shall calculate the Affected Purchase Price applicable to
the English Receivables to be repurchased.

Discharge of the Affected Purchase Price

Notwithstanding any provision of the Master Framework Agreement to the
contrary:

(A) if no Purchase Price has been paid by the Purchaser in relation to the
relevant Receivable to be repurchased, then no Affected Purchase Price
shall be payable by the English Seller; and






10.8

10.9

10.10

11.
111

(B) if the Purchase Price due from the Purchaser in relation to such English
Assigned Receivable has been paid to the English Seller in part, the
English Seller shall pay an amount equal ta (i) the Affected Purchase
Price; less (ii) such amount of the Purchase Price as remains outstanding
in relation to such English Assigned Receivable, to the Purchaser,

in each case on the relevant Repurchase Date.

Retransfer of English Assigned Receivables

The completion of a retransfer of English Assigned Receivables in accordance with this
clause 10 (Repurchase of Receivables) shall be subject to:

10.8.1  payment by the English Seller or discharge in accordance with clause 10.4 and
clause 10.7.2 above of the Optional Repurchase Price or the Affected Purchase
Price (as applicable); and

10.8.2 the English Seller having delivered an Officer's Solvency Certificate on the
Signing Date and each anniversary of the Signing Date falling on or immediately
preceding the Repurchase Date in substantially the form set out in schedule 8
(Form of Officer's Solvency Certificate).

Notification of Debtors

If the retransfer of any English Assigned Receivables is made after the date on which the
relevant Debtor has been notified of the initial transfer of such English Assigned Receivable
to the Purchaser in accordance with the Transaction Documents, the English Seller shall be
entitled, at its own cost, to notify such Debtor of the retransfer of such English Assigned
Receivable and to take such other steps as may be necessary to perfect the retransfer of
such English Assigned Receivable and the Ancillary Rights relating thereto. In this situation
the Purchaser shall, upon request from the English Seller, take all reasonable action as may
be necessary to facilitate the re-transfer of the relevant English Assigned Receivable and the
Ancillary Rights relating thereto.

Delivery of Officer's Solvency Certificate

The English Seller shall deliver an Officer's Solvency Certificate on the Signing Date and
each anniversary of the Signing Date, in substantially the form set out in schedule 8 (Form
of Officer's Solvency Certificate).

SPECIFIC COVENANTS AND REPRESENTATIONS AND WARRANTIES
Each Zebra Entity which is a party hereto shall:

11.1.1  on the Signing Date, each date on which an Offer is made, each Purchase Date,
each Monthly Reporting Date, and each Repurchase Date make the
representations and warranties set out in Error! Reference source not found.
(Error! Reference source not found.) to this Agreement; and

11.1.2 until the Final Maturity Date, undertakes to perform all covenants set out in
schedule 6 (Jurisdiction specific covenants) to this Agreement.

Continuance of undertakings

Without prejudice to any provisions of this Agreement stated to survive termination of this
Agreement, the covenants, obligations and undertakings contained in this Agreement and
the rights and remedies in this Agreement in respect of any representation, warranty, or
statement or covenant made under or in connection with this Agreement and the
indemnification and other payment obligations in this Agreement form part of the sale and
purchase of each English Receivable under this Agreement and shall continue and remain
in full force and effect until the date specified in limb (b) of the definition of Final Maturity
Date.
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14.

15.

16.
16.1

17.

ROLE OF THE CENTRALISING AGENT

In this Agreement, references to the Centralising Agent acting on behalf of the English
Seller are references to the Centralising Agent acting in its capacity as agent of the English
Seller in accordance with clause 11 of the Master Framework Agreement.
COUNTERPARTS

This Agreement may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on a single copy of the Agreement.
RIGHTS OF THIRD PARTIES

A person who is not a party to this Agreement shall have no right under the Contracts
(Rights of Third Parties) Act 1999 to enforce any of its terms but this shall not affect any
right or remedy of a third party which exists or is available apart from that Act.

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it
are governed by English law.

ENFORCEMENT

Jurisdiction of English courts

16.1.1  The courts of England have exclusive jurisdiction to settle any dispute arising out
of or in connection with this Agreement (including a dispute relating to the
existence, validity or termination of this Agreement or any non-contractual
abligation arising out of or in connection with this Agreement) (a "Dispute").

16.1.2 The parties to this Agreement agree that the courts of England are the most
appropriate and convenient courts to settle Disputes and accordingly no party to
this Agreement will argue to the contrary.

EXECUTION

This Agreement is entered into and delivered as a deed on the date stated at the beginning
of this Agreement.









29 April 2020

ZEBRA TECHNOLOGIES ASIA PACIFIC PTE. LTD.
as the Singapore Seller
and
ZEBRA TECHNOLOGIES CORPORATION
as Centralising Agent
and

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK
as Programme Manager and Arranger

and
CREDIT AGRICOLE LEASING & FACTORING
as Programme Agent
and

ESTER FINANCE TITRISATION
as Purchaser

SINGAPORE RECEIVABLES PURCHASE
AGREEMENT

Exhibit 10.9
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THIS SINGAPORE RECEIVABLES PURCHASE AGREEMENT (the "Agreement") is made and
delivered as a deed on 29 April 2020

BETWEEN:

(1)

(2)

(3)

(4)

(5)

ZEBRA TECHNOLOGIES ASIA PACIFIC PTE. LTD., a private limited company
incorporated in Singapore with UEN: 200803661K and having its registered office address
at 8 Marina Boulevard #05-02 Marina Bay Financial Centre, Singapore 018981 (the
"Singapore Seller");

ZEBRA TECHNOLOGIES CORPORATION, a Delaware (United States) corporation, having
its principal place of business at 3 Overlook Point, Lincolnshire, lllinois 60044, United States
of America (the "Centralising Agent");

CREDIT AGRICOLE CORPORATE & INVESTMENT BANK, a French société anonyme,
duly licensed as a credit institution in France by the Autorité de Contrdle Prudentiel et de
Résolution, whose registered office is at 12 place des Etats-Unis, CS 70052, 92547
Montrouge Cedex, France, registered with the Registre du Commerce et des Sociétés of
Nanterre under number 304 187 701 ("CA-CIB") as Programme Manager (in such capacity,
the "Programme Manager”) and arranger (in such capacity, the "Arranger");

CREDIT AGRICOLE LEASING & FACTORING, a French societé anonyme, whose
registered office is at 12 place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France,
registered with the Registre du Commerce et des Sociétés of Nanterre under number 692
029 457 (the "Programme Agent"); and

ESTER FINANCE TITRISATION, a French société anonyme a directoire et conseil de
surveillance, licensed as a credit institution in France by the Auforité de Contréle Prudentiel
et de Résolution whose registered office is at 12 place des Etats Unis, CS 70052 - 92547
Montrouge Cedex France, registered with the Registre du Commerce et des Sociétés of
Nanterre under number 414 886 226 (the "Purchaser"),

each a "Party" and together the "Parties".

WHEREAS:

(A)

(B)

(C)

The Singapore Seller and the Purchaser have agreed to set up a trade receivables sale
programme pursuant to which the Singapore Seller will sell and assign, on an on-going basis,
receivables that the Singapore Seller originates in the course of its business (the
"Programme").

Pursuant to the Programme, the Singapore Seller intends to sell and assign the Singapore
Receivables to the Purchaser and the Purchaser intends to purchase such Singapore
Receivables, in each case under this Agreement.

In accordance with Clause 2 below, each of the Parties agrees that. in relation to the
Singapore Seller, the general terms and conditions of the Programme shall be governed,
inter alia, by the Master Framework Agreement (as defined below), as supplemented,
modified or amended by this Agreement.

THE PARTIES HEREBY AGREE AS FOLLOWS:

1.
1.1

DEFINITIONS

Master Framework Agreement

Unless otherwise defined in this Agreement, capitalised terms used in this Agreement shall
have the meanings and constructions ascribed to them and words and expressions shall be
construed in accordance with the principles of interpretation set out in clause 1 (Definitions)
of the agreement entitied "Master Framework Agreement” and entered into on the date of
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this Agreement between, among others, the Singapore Seller and the Purchaser (the
"Master Framework Agreement").

Additional Definitions
In this Agreement:

"Affected Purchase Price” means an amount equal to the outstanding balance of the
relevant Singapore Receivable on the relevant Repurchase Date plus any reasonable and
duly demonstrated (or estimated, as applicable) costs, fees, expenses and Taxes of the
Purchaser that have been or will be incurred as a result of or in connection with any Breach
or such repurchase, less the Collections received by the Purchaser with respect to such
relevant Singapore Receivable on or prior to the Repurchase Date in respect of such
Singapore Receivable, provided that such amount will not exceed the Purchase Price of
the relevant Singapore Receivable;

"Ancillary Rights" means any and all Related Rights and/or Related Security and any
other accessory or ancillary rights and security interests attached to each Singapore
Receivable;

"Form of Assignment” means the form of assignment to be delivered by the Centralising
Agent (on behalf of the Singapore Seller) to the Programme Agent (on behalf of the
Purchaser) in substantially the form set out in Error! Reference source not found. (Error!
Reference source not found.);

"Notification Letter" means, with respect to the Singapore Seller, a notification letter to be
addressed to the relevant Debtor in substantially the form set out in Error! Reference
source not found. (Error! Reference source not found.);

"Optional Repurchase Price" has the meaning given to it in Clause 10.4 (Optional
Repurchass);

"Optional Repurchase Date" has the meaning given to it in Clause 10.4 (Optional
Repurchase);

"Purchase Date":

(a) in respect of a Singapore Existing Receivable or a Singapore Existing New
Receivable, has the meaning given to it in the Master Framewark Agreement;

(b) in respect of a Singapore Future Receivable, means the date on which the invoice
for the relevant Singapore Future Receivable is issued; and

(c) in respect of a Singapore Receivable that qualifies as a Singapore Existing
Receivable and Singapore Existing New Receivable and which has not been
assigned to the Purchaser as a Singapore Future Receivable on a preceding
Monthly Reporting Date as a consequence of the Purchaser refusing an Offer in
accordance with Clause 6.2 of the Master Framework Agreement, has the meaning
given to it in the Master Framework Agreement,

"Repurchase Date"” means each date on which Singapore Affected Receivables or
Singapore Retransferred Receivables are retransferred in accordance with Clause 10.3
(Affected Receivables), and each Optional Repurchase Date;

"Repurchase Notice" means the form of Repurchase Notice to be delivered by the
Singapore Seller (or the Programme Agent on its behalf) to the Purchaser in substantially
the form set out in Schedule 4 (Form of Repurchase Notice).

"Seller Power of Attorney™ means the power of attorney granted by the Singapore Seller
in favour of the Purchaser on the Signing Date substantially in the form set out in Schedule
7 (Form of the Singapore Seller Power of Attorney) of this Agreement;

"Signing Date" means the date of this Agreement;

"Singapore Affected Receivable” means a Singapore Receivable which is an Affected
Receivable;
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"Singapore Assigned Receivable” means a Singapore Receivable which is an Assigned
Receivable;

"Singapore Excess Receivables" means a Singapore Receivable which is an Excess
Receivable;

"Singapore Existing Receivable" means a Singapore Receivable which is an Existing
Receivable;

"Singapore Existing New Receivable" means a Singapore Receivable which is an
Existing New Receivable;

"Singapore Future Receivable" means a Singapore Receivable which is a Future
Receivable;

"Singapore Receivable"” means an Eligible Receivable (and its Ancillary Rights) which is
offered for sale by the Singapore Seller in accordance with and pursuant to this
Agreement; and

"Singapore Retransferred Receivable” means a Singapore Receivable which is a
Retransferred Receivable.

Construction

"Clause" or "Schedule” shall, subject to any contrary indication, be construed as a reference
to a clause hereof or schedule hereto.

Any reference to an "Eligible Receivable" or "Seller" in the Master Framework Agreement as
incorporated into this Agreement shall read and be construed as a reference to a "Singapore
Receivable" or "Singapore Seller”, as applicable.

COMMON TERMS

Principles

In accordance with clause 3 (Common Terms) of the Master Framework Agreement: (i) this
Agreement shall be subject to the Common Terms; and (ii) except as provided below,
clauses 6 to 9 of the Master Framework Agreement shall be incorporated by reference to
this Agreement and shall be binding on the Parties as if such terms were expressly set out
in this Agreement.

Conflict with Common Terms of the Master Framework Agreement

In accordance with clause 3.3 (Conflict) of the Master Framework Agreement, to the extent
that provisions of the Common Terms or the Master Framework Agreement conflict with the
provisions of this Agreement, the provisions of this Agreement shall prevail.

OFFER AND ACCEPTANCE

Offer

3.1.1 Subject to and in accordance with the conditions set out herein and in the Master
Framework Agreement, during the Revolving Period, the Centralising Agent
(acting on behalf of the Singapore Seller) shall offer to sell Singapore
Receivables (and their Ancillary Rights) originated by the Singapore Seller, and
the Purchaser may accept or refuse any such offer of Singapore Receivables
(and their Ancillary Rights), in accordance with the provisions of this Clause 3
(Offer and Acceptance).

312 Without prejudice to and subject to the provisions of this Agreement, each Offer
made by the Centralising Agent (acting on behalf of the Singapore Seller) to the
Purchaser in relation to Singapore Receivables (and their Ancillary Rights) shall
be made as set out in clause 6.1 (Offer of Receivables) of the Master Framework
Agreement.






3.1.4

Subject to and in accordance with the conditions set out herein and in the Master
Framework Agreement, the relevant duly completed Aggregate Electronic File,
and, if applicable, the duly completed Form of Assignment shall be signed on
behalf of the Singapore Seller and delivered to the Purchaser and the
Programme Agent (acting on behalf of the Purchaser):

(A) on the Initial Monthly Reporting Date, in respect of an Offer to the
Purchaser, made on the applicable Initial Purchase Date, of the relevant
Singapore Existing Receivables, Singapore Existing New Receivables
and Singapore Future Receivables;

(B) on each Monthly Reporting Date following the Initial Monthly Reporting
Date, in respect of an Offer to the Purchaser, made on the applicable
Purchase Date, of all Singapore Existing Receivables (if any), all
Singapore Existing New Receivables (if any) and all Singapore Future
Receivables;

(C) on any Monthly Reporting Date following the Initial Monthly Reporting
Date, in respect of an Offer to the Purchaser, made on the applicable
Purchase Date, of all Singapore Existing Receivables and Singapore
Existing New Receivables relating to new Eligible Debtors added to the
Perimeter on the immediately preceding Perimeter Date; and

(D) on any Monthly Reporting Date following the Initial Reporting Date, in
respect of an Offer to the Purchaser, made on the applicable Purchase
Date, of those Singapore Existing Receivables which have previously
been reassigned to or repurchased by the Singapore Seller as Singapore
Excess Receivables and which are offered again to the Purchaser, as
such Singapore Existing Receivables are identified and individualised in
the relevant Aggregate Electronic File.

On any Monthly Calculation Date following the Initial Calculation Date, in
accordance with the Master Framework Agreement and subject to clause 8.2.3
(Selection rules) of the Master Framework Agreement, in respect of Singapore
Excess Receivables which are to be reassigned to the Singapore Seller, the
Programme Agent shall deliver to the Centralising Agent, the Returned Electronic
File.

Each Offer constitutes an irrevocable offer by the Singapore Seller to sell to the
Purchaser, pursuant to and in accordance with this Agreement and the Master
Framework Agreement, during the Revolving Period, all of its rights, title, interest
and benefits, present and future, actual and conditional, in and to each of the
Singapore Receivables (and their Ancillary Rights) referred to in the relevant
Form of Assignment and the related Aggregate Electronic File (including, for the
avoidance of doubt, Singapore Existing New Receivables and Singapore Future
Receivables against Debtors which are not individually listed in the related
Aggregate Electronic File but which relate to Debtors which were Included
Debtors as at the immediately preceding Monthly Cut-off Date, as set out in the
related Aggregate Electronic File).

3.2 Acceptance

3.21

Subject to satisfaction of the conditions precedent set out in Clause 6.1
(Conditions Precedent) of this Agreement and without prejudice to the other
terms of this Agreement and the Master Framework Agreement, the Purchaser
may accept or refuse the relevant Offer. An acceptance of the relevant Offer by
the Purchaser shall be evidenced by dating the relevant Form of Assignment (the
"Acceptance”) on the relevant date on which, in accordance with Clause 3.1
(Offer), the duly completed Form of Assignment signed on behalf of the
Singapore Seller is sent by the Centralising Agent (acting on behalf of the
Singapore Seller) to the Purchaser.
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6.2

3.22 The Parties acknowledge that under no circumstances shall the acceptance of an
Offer by the Purchaser constitute an agreement by the Purchaser to purchase, or
by the Singapore Seller to sell and transfer, any Singapore Receivables not listed
or referred to in the relevant Aggregate Electronic File in accordance with Clause
3.15.

3.2.3 For the avoidance of doubt, during the Revolving Period, on each Purchase Date
the Singapore Seller shall sell to the Purchaser, and the Purchaser shall
purchase from the Singapore Seller, the Singapore Receivables owned by the
Singapore Seller in respect of each Eligible Debtor identified in the most recent
Perimeter and which the Purchaser has accepted to purchase in accordance with
this Clause 3.2 (Acceptance).

LIABILITY

The Parties acknowledge and agree that the purchase of the Singapore Receivables by the
Purchaser is a sale without recourse and as a consequence the Purchaser shall not have
any right of recourse against the Singapore Seller in connection with any failure by a
Debtor to pay under any Singapore Receivable, subject to the representations, warranties,
conditions, covenants and other terms and conditions set out in this Agreement and the
other Transaction Documents.

The sale, transfer and assignment by the Singapore Seller to the Purchaser of each
Singapore Receivable and its Ancillary Rights pursuant to the terms of this Agreement shall
not include the transfer of any obligation of the Singapore Seller under the relevant
Contract or otherwise in respect of each Singapore Receivable and its Ancillary Rights,
including, without limitation, any obligation to pay money to any Debtor which obligations
shall at all times, and notwithstanding the sale of any Singapore Receivable and its
Ancillary Rights, remain with the Singapore Seller.

TIME OF SALE

The assignment in respect of each Singapore Existing Receivable, each Singapore
Existing New Receivable and each Singapore Future Receivable hereunder shall take
effect, upon Acceptance by the Purchaser, on and from the relevant Purchase Date
irrespective of when the Purchase Price for such Singapore Receivable is paid.

CONDITIONS PRECEDENT
The acceptance by the Purchaser of an Offer shall be subject to and conditional upon:

6.1.1 the conditions precedent set out in clause 6.3 (Conditions Precedent) to the
Master Framework Agreement having been satisfied or waived on or before the
Signing Date, the Initial Purchase Date or the relevant Purchase Date (as
applicable) in accordance with the Master Framework Agreement; and

6.1.2 the Singapore Seller having delivered to the Purchaser a duly executed original of
the Seller Power of Attorney on or before the Initial Purchase Date.

Such conditions precedent are for the sole benefit of the Purchaser, who has the right to
waive them.

PURCHASE PRICE

The Purchase Price for the Singapore Receivables shall be calculated and, subject to
acceptance of each Offer in accordance with Clause 3 (Offer and Acceptance), paid in
accordance with clause 7.1 (Purchase Price) and schedule 2 of the Master Framework
Agreement.
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TRUST OF MONIES

In respect of any Singapore Assigned Receivable, if at any time on or after the relevant
Monthly Cut-Off Date in respect of such Singapore Assigned Receivable, but prior to any
repurchase of the relevant Singapore Assigned Receivable and its Ancillary Rights in
accordance with this Agreement, the Singapore Seller holds, or there is held to its order, or
it receives, or there is received to its order any property, monies, interests rights or benefits
and/or the proceeds thereof hereby agreed to be sold, assigned or transferred to the
Purchaser in accordance with this Agreement, the Singapore Seller undertakes to the
Purchaser that:

8.1.1 it will remit, assign, re-assign or transfer the same to the Purchaser, subject if
applicable to the terms of the Master Framework Agreement; and

8.1.2 until it does so or to the extent that the Singapore Seller is unable to effect such
remittance, assignment, re-assignment or transfer, the Singapore Seller
undertakes to hold such property, monies interests, rights or benefits and the
proceeds thereof upon trust for the Purchaser as the beneficial owner thereof or
as the Purchaser may direct, provided that the Singapore Seller shall not be
obliged to pool, ring-fence or segregate such funds in any way .

NOTIFICATION OF ASSIGNED DEBTORS

A Notification Letter may only be delivered to the Assigned Debtors in accordance with and
pursuant to the conditions set out under clause 10.5 (Nofification of Debtors and
termination of the Servicing Mandate) of the Master Framework Agreement.

REPURCHASE OF SINGAPORE RECEIVABLES

Clause 8 of the Master Framework Agreement

10.1.1  The provisions of clause 8 (Reassignment) of the Master Framework Agreement
shall apply to the Singapore Assigned Receivables provided that the parts of
such provisions which provide for;

(A) a rescission of an assignment or transfer of a Singapore Assigned
Receivable; or

(B) an automatic retransfer or reassignment of a Singapore Assigned
Receivable,

shall be disregarded and instead of a rescission and automatic retransfer or
reassignment under those provisions, a retransfer or reassignment by the
Purchaser of the relevant Singapore Assigned Receivable shall be carried outin
accordance with this Clause 10.

Returned Electronic File

The Programme Agent shall, on each Monthly Calculation Date, send to the Purchaser,
Centralising Agent and the Programme Manager the Returned Electronic File (prepared on
the basis of the information set out in the Servicer Report and the Aggregate Electronic File
received on the immediately preceding Monthly Reporting Date) which identifies in
particular all Singapore Assigned Receivables which are to be retransferred in accordance
with this Clause 10.

Affected Receivables

10.3.1  Subject to the provisions of this Clause 10, the Singapore Seller shall repurchase
from the Purchaser on the relevant Purchase Date:

(A) any Singapore Affected Receivables which are required to be
retransferred in accordance with clause 8.1 (Affected Receivables) of the
Master Framework Agreement; and
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(B) any Singapore Retransferred Receivables required to be retransferred in
accordance with clause 8.2 (Purchase Limits) of the Master Framework
Agreement,

and the Singapore Seller shall pay the Affected Purchase Price in respect of such
Singapore Affected Receivables and Singapore Retransferred Receivables on
the relevant Repurchase Date. On the relevant Repurchase Date, upon receipt by
the Purchaser of the Affected Purchase Price, the Singapore Affected
Receivables and Singapore Retransferred Receivables which are to be
repurchased and their Ancillary Rights shall be reassigned to the Singapore
Seller.

Optional Repurchase

10.4.1

10.4.2

The Centralising Agent (acting on behalf of the Singapore Seller) shall have the
option (but not the obligation) in accordance with clause 9.1 of the Master
Framework Agreement to request the repurchase (an "Optional Repurchase")
of any Singapore Assigned Receivable which is the subject of a contentious or
pre-contentious dispute to the extent that such Singapore Seller needs to recover
the ownership of such Singapore Assigned Receivable to protect its interests in
any litigation or pre litigation proceedings (excluding any dispute resulting from
non-payment of the relevant Debtor due to such Debtor being Insolvent) by
delivering a Repurchase Notice to the Purchaser on any Monthly Reporting Date.

Any Repurchase Notice delivered pursuant to this Clause 10.4 shall be
irrevocable, shall be signed by the Centralising Agent (acting on behalf of the
Singapore Seller) and shall specify the relevant Singapore Assigned Receivables
being offered to be repurchased, the proposed repurchase price ("Optional
Repurchase Price") and the proposed date of repurchase (an "Optional
Repurchase Date").

Acceptance of a request for an Optional Repurchase

10.5.1

10.5.2

The Purchaser shall not be obliged to accept a request for an Optional
Repurchase and shall not do so if:

(A) it has not received a duly completed Repurchase Notice; or

(B) it is not satisfied with the repurchase price proposed by the Centralising
Agent (acting on behalf of the Singapore Seller).

If it accepts such request, the Purchaser shall accept the offer to repurchase such
Singapore Assigned Receivables by notifying the Centralising Agent (acting on
behalf of the Singapore Seller), and the Singapore Seller shall pay the Optional
Repurchase Price and all other reasonable and duly demonstrated costs and
expenses of the Purchaser incurred in connection with such repurchase in full on
the relevant Optional Repurchase Date. Upon receipt by the Purchaser of the
Optional Repurchase Price together with the Purchaser's costs and expenses on
the Optional Repurchase Date, such Singapore Assigned Receivables and their
Ancillary Rights shall be reassigned to the Singapore Seller.

Repurchase Warranties

The Purchaser shall give no representations or warranties in respect of any Singapore
Receivables retransferred to the Singapore Seller or the Centralising Agent.

Repurchase Price of Singapore Affected Receivables

10.7.1

Calculation of Singapore Affected Purchase Price

The Programme Agent shall calculate the Affected Purchase Price applicable to
the Singapore Receivables to be repurchased.
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10.7.2 Discharge of the Affected Purchase Price

Notwithstanding any pravision of the Master Framework Agreement to the
contrary:

(A) if no Purchase Price has been paid by the Purchaser in relation to the
relevant Receivable to be repurchased, then no Affected Purchase Price
shall be payable by the Singapore Seller; and

(B) if the Purchase Price due from the Purchaser in relation to such
Singapore Assigned Receivable has been paid to the Singapore Seller in
part, the Singapore Seller shall pay an amount equal to (i) the Affected
Purchase Price; less (ii) such amount of the Purchase Price as remains
outstanding in relation to such Singapore Assigned Receivable, to the
Purchaser,

in each case on the relevant Repurchase Date.

Retransfer of Singapore Assigned Receivables

The completion of a retransfer of Singapore Assigned Receivables in accordance with this
Clause 10 (Repurchase of Receivables) shall be subject to:;

10.8.1  payment by the Singapore Seller or discharge in accordance with Clause 10.4
and Clause 10.7.2 above of the Optional Repurchase Price or the Affected
Purchase Price (as applicable); and

10.8.2 the Singapore Seller having delivered an Officer's Solvency Certificate on the
Signing Date and each anniversary of the Signing Date falling on or immediately
preceding the Repurchase Date in substantially the form set out in Schedule 8
(Form of Officer's Solvency Ceriificate).

Notification of Debtors

If the retransfer of any Singapore Assigned Receivables is made after the date on which the
relevant Debtor has been notified of the initial transfer of such Singapore Assigned
Receivable to the Purchaser in accordance with the Transaction Documents, the Singapore
Seller shall be entitled, at its own cost, to notify such Debtor of the retransfer of such
Singapore Assigned Receivable and to take such other steps as may be necessary to perfect
the retransfer of such Singapore Assigned Receivable and the Ancillary Rights relating
thereto. In this situation the Purchaser shall, upon request from the Singapore Seller, take
all reasonable action as may be necessary to facilitate the re-transfer of the relevant
Singapore Assigned Receivable and the Ancillary Rights relating thereto.

Delivery of Officer's Solvency Certificate

The Singapore Seller shall deliver an Officer’s Solvency Certificate on the Signing Date and
each anniversary of the Signing Date, in substantially the form set out in Schedule 8 (Form
of Officer's Solvency Certificate).

SPECIFIC COVENANTS AND REPRESENTATIONS AND WARRANTIES

Each Zebra Entity which is a party hereto shall:

11.1.1  on the Signing Date, each date on which an Offer is made, each Purchase Date,
each Monthly Reporting Date, and each Repurchase Date make the
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representations and warranties set out in Error! Reference source not found.
(Error! Reference source not found.) to this Agreement; and

11.1.2  until the Final Maturity Date, undertakes to perform all covenants set out in
Schedule 6 (Jurisdiction specific covenants) to this Agreement,

Continuance of undertakings

Without prejudice to any provisions of this Agreement stated to survive termination of this
Agreement, the covenants, obligations and undertakings contained in this Agreement and
the rights and remedies in this Agreement in respect of any representation, warranty, or
statement or covenant made under or in connection with this Agreement and the
indemnification and other payment obligations in this Agreement form part of the sale and
purchase of each Singapore Receivable under this Agreement and shall continue and
remain in full force and effect until the date specified in limb (b) of the definition of Final
Maturity Date.

ROLE OF THE CENTRALISING AGENT

In this Agreement, references to the Centralising Agent acting on behalf of the Singapore
Seller are references to the Centralising Agent acting in its capacity as agent of the
Singapore Seller in accordance with clause 11 of the Master Framework Agreement.

COUNTERPARTS

This Agreement may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on a single copy of the Agreement.
RIGHTS OF THIRD PARTIES

A person who is not a party to this Agreement shall have no right under the Contracts
(Rights of Third Parties) Act {(Cap. 53B) of Singapore to enforce or to enjoy the benefit of
any terms of this Agreement but this shall not affect any right or remedy of a third party
which exists or is available apart from that Act.

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it
are governed by Singapore law.

ENFORCEMENT

Jurisdiction of Singapore courts

16.1.1  The courts of Singapore have exclusive jurisdiction to settle any dispute arising
out of or in connection with this Agreement (including a dispute relating to the
existence, validity or termination of this Agreement or any non-contractual
obligation arising out of or in connection with this Agreement) (a "Dispute”).

16.1.2  The parties to this Agreement agree that the courts of Singapore are the most
appropriate and convenient courts to settle Disputes and accordingly no party to
this Agreement will argue to the contrary.

EXECUTION

This Agreement is entered into and delivered as a deed on the date stated at the beginning
of this Agreement.









Exhibit 31.1
CERTIFICATION

I, Anders Gustafsson, certify that:
1. Thave reviewed this report on Form 10-Q of Zebra Technologies Corporation (the “Company”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and
cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e))
and the internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and we have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating
to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit committee
of the registrant's board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's
ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.

Date: July 28, 2020 By: /s/ Anders Gustafsson
Anders Gustafsson
Chief Executive Officer



Exhibit 31.2
CERTIFICATION

I, Olivier Leonetti, certify that:
1. Thave reviewed this report on Form 10-Q of Zebra Technologies Corporation (the “Company”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and
cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e))
and the internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and we have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating
to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit committee
of the registrant's board of directors (or persons performing the equivalent functions):

a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's
ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.

Date: July 28, 2020 By: /s/ Olivier Leonetti
Olivier Leonetti
Chief Financial Officer



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Zebra Technologies Corporation (the “Company”) on Form 10-Q for the period that ended June 27, 2020, as filed with the Securities and Exchange

Commission on the date hereof, I, Anders Gustafsson, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002,
that:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: July 28, 2020 By: /s/ Anders Gustafsson
Anders Gustafsson
Chief Executive Officer



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Zebra Technologies Corporation (the “Company”) on Form 10-Q for the period that ended June 27, 2020, as filed with the Securities and Exchange
Commission on the date hereof, I, Olivier Leonetti, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: July 28, 2020 By: /s/ Olivier Leonetti
Olivier Leonetti
Chief Financial Officer



