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Item 1.01 Entry into a Material Definitive Agreement.

Issuance of First Convertible Debenture

As previously disclosed in the Current Report on Form 8-K filed by Innventure, Inc., a Delaware corporation (the “Company”’) with the Securities and Exchange Commission (the “SEC”) on
March 26, 2025 (the “Prior Form 8-K”), the Company entered into a securities purchase agreement (the “Purchase Agreement”) with YA II PN, Ltd. (“Yorkville™), for the issuance and sale by the
Company of convertible debentures (the “Convertible Debentures”) issuable in an aggregate principal amount of up to $30,000,000, which Convertible Debentures will be convertible into shares of
the Company’s common stock, par value $0.0001 per share (the “Common Stock™) (as converted, the “Conversion Shares”).

On April 14, 2025 (the “First Closing Date”), the Company issued a Convertible Debenture to Yorkville with a principal amount of $20,000,000 (the “First Convertible Debenture™). The
First Convertible Debenture will not bear interest unless an event of default occurs and remains uncured, upon which the First Convertible Debenture will bear interest at an annual rate of 18.0%. The
First Convertible Debenture will mature on July 14, 2026 (the “Maturity Date”). The First Convertible Debenture resulted in gross proceeds to the Company of approximately $18,000,000,
representing an original issue discount of 10%. The Company will be required to make monthly cash payments of principal in amounts between $1,000,000 and $3,000,000 (as per the schedule set
forth in the First Convertible Debenture) plus a payment premium of 5% and all accrued and unpaid interest as of the date of such installment. Such payments will commence 30 days following the
First Closing Date and will continue on a monthly basis thereafter until the First Convertible Debenture is repaid in full.

The First Convertible Debenture is convertible at the option of the holder into Common Stock equal to the applicable Conversion Amount (as defined below) divided by the Conversion Price
(as defined below). The conversion price for the First Convertible Debenture will initially be $10.00, and will be adjusted on the six-month anniversary of the First Closing Date (the “First Reset
Date”) and the nine-month anniversary of the First Closing Date (the “Second Reset Date” and collectively with the First Reset Date, a “Reset Date”) to equal the lower of the then applicable
conversion price or the average volume weighted average price of the Common Stock for the 10 trading days immediately prior to the applicable Reset Date. Any portion of the First Convertible
Debenture may be converted at any time and from time to time, subject to the Exchange Cap (as defined below). The Conversion Amount with respect to any requested conversion will equal the
principal amount requested to be converted plus all accrued and unpaid interest on the First Convertible Debenture as of such conversion (the “Conversion Amount™). In addition, no conversion will
be permitted to the extent that, after giving effect to such conversion, the holder together with the certain related parties would beneficially own in excess of 4.99% of the Common Stock outstanding
immediately after giving effect to such conversion, subject to certain adjustments.

The Company shall not issue any Common Stock upon conversion of the Convertible Debentures held by Yorkville if the issuance of such Common Stock underlying the Convertible
Debentures would exceed the aggregate number of Common Stock that the Company may issue upon conversion of the Convertible Debentures in compliance with the Company’s obligations under
the rules or regulations of Nasdaq Stock Market (the “Exchange Cap”). The Exchange Cap will not apply under certain circumstances, including if the Company obtains the approval of its
stockholders as required by the applicable rules of the Nasdaq Stock Market for issuances of Common Stock in excess of such amount or if the Company obtains a written opinion from outside
counsel to the Company that such stockholder approval is not required.

The First Convertible Debenture provides the Company, subject to certain conditions, with an optional redemption right pursuant to which the Company, upon 10 trading days’ prior written
notice to Yorkville (the “Redemption Notice”), may redeem in cash, in whole or in part, all amounts outstanding under the First Convertible Debenture prior to the Maturity Date. The redemption
amount shall be equal to the outstanding principal balance being redeemed by the Company, plus the redemption premium of 5% of the principal amount being redeemed if completed on or before the
twelve-month anniversary of the issuance date, or 10% of the principal amount being redeemed if completed after the twelve-month anniversary of the issuance date, plus all accrued and unpaid
interest as of the date of such redemption.



Global Guaranty Agreement

On the First Closing Date, pursuant to the terms of the Purchase Agreement, Innventure LLC, a wholly-owned subsidiary of the Company, entered into a global guaranty agreement (the
“Guaranty”) in favor of Yorkville with respect to the Company’s obligations under the Purchase Agreement and the Convertible Debentures.

Registration Rights Agreement

On the First Closing Date, the Company entered into a registration rights agreement (the “Registration Rights Agreement”) with Yorkville pursuant to which Yorkville is entitled to certain
registration rights under the Securities Act of 1933, as amended (the “Securities Act”). Pursuant to the Registration Rights Agreement, the Company is required to, on the 15th calendar day following
the date the Company files its Annual Report on Form 10-K for the year ended December 31, 2024, file with the Securities and Exchange Commission (the “SEC”) (at its sole cost and expense) a
registration statement (the “Registration Statement”) registering the resale by Yorkville of all Conversion Shares. Under the Registration Rights Agreement, Yorkville was also granted demand
registration rights and piggyback registration rights under certain conditions as described in the Registration Rights Agreement.

The Company agreed to use its best reasonable efforts to ensure that the Registration Statement is declared effective by the earlier of the date that is 60 calendar days following the filing of
filing such Registration Statement or the fifth business day after the date the Company is notified by the SEC that the Registration Statement will not be reviewed or will not be subject to further
review. The Company also agreed that, with respect to any additional registration statements filed pursuant to the Registration Rights Agreement, it will use its reasonable best efforts to ensure that
such registration statement is declared effective by the earlier of the date that is 75 calendar days following the date on which the Company was required to file such registration statement and the
fifth business day after the date the Company is notified by the SEC that such registration statement will not be reviewed or will not be subject to further review.

The foregoing descriptions of the First Convertible Debenture, Guaranty, and Registration Rights Agreement do not purport to be complete and are qualified in their entirety by reference to
the full text of such documents, which are filed herewith as Exhibits 4.1, 10.1 and 10.2, respectively, and are incorporated herein by reference.

WTI Warrants

As previously disclosed in the Prior Form 8-K, the Company also agreed to issue two warrants to purchase up to an aggregate total of 300,000 shares of Common Stock (the “WTI
Warrants”) to WTI Fund X, LLC and WTI Fund XI, LLC (the “WTI Holders”), respectively, as consideration for WTI Fund X, Inc., WTI Fund XI, Inc., WTI Fund X, LLC and WTI Fund XI, LLC
(collectively, the “WTI Entities”) entering into a consent with the Company and Innventure LLC, dated March 21, 2025, pursuant to which, among other things, the WTI Entities consented to (i) the
Company entering into the Purchase Agreement and the transactions contemplated thereby and (ii) to the Company’s issuance of its Series C Preferred Stock, par value $0.0001 per share, and the
payoffs of certain related party loans (each as described in the Company’s Current Report on Form 8-K filed with the SEC on March 25, 2025).

On the First Closing Date, the Company issued the WTI Warrants to the WTI Holders. Each WTI Warrant is exercisable into one share of Common Stock at a price of $0.01 per share
(subject to certain limitations, adjustment and certain other rights to possible future financings in accordance with terms of the WTI Warrants) through March 31, 2035. The WTI Warrants include
customary registration rights and change-of-control adjustments. The WTI Holders also have the option to purchase up to $1.5 million (in the aggregate) or such amount as is necessary for each of the
WTI Holders to maintain its pro rata ownership in certain future financings conducted by the Company, subject to customary exclusions.

The foregoing description of the WTI Warrants is qualified in its entirety by the terms and conditions of each of the WTI Warrants, which are filed herewith as Exhibits 4.2 and 4.3,
respectively, and are incorporated herein by reference.



Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information contained in Item 1.01 is incorporated herein by reference.
Item 3.02  Unregistered Sales of Equity Securities.

The information contained in Item 1.01 is incorporated herein by reference. The issuance of the WTI Warrants and the First Convertible Debenture was, and the Conversion Shares issuable
upon conversion of the First Convertible Debenture will be, exempt from registration pursuant to Section 4(a)(2) of the Securities Act. Yorkville represented to the Company that it is an “accredited
investor” as defined in Rule 501 of the Securities Act and that each of the First Convertible Debenture and the Conversion Shares will be acquired for investment purposes and not with a view to, or

for sale in connection with, any distribution thereof. The Company has also agreed to register the sale of the shares of Common Stock underlying the WTI Warrants under the Securities Act.

Item 9.01 Exhibits and Financial Statements

(d) Exhibits.

Exhibit

No. Description of Exhibit

4.1 First Convertible Debenture, issued to YA II PN, Ltd., dated April 14, 2025.
4.2~ Warrant to Acquire Securities of Innventure, Inc., issued to WTI Fund X, LLC on April 14, 2025.
4.37 Warrant to Acquire Securities of Innventure, Inc., issued to WTI Fund XI, LLC on April 14, 2025.
10.1 Global Guaranty Agreement by Innventure, LLC dated April 14, 2025.
10.2 Registration Rights Agreement, dated April 14, 2025, between Innventure, Inc. and YA IT PN, Ltd..
104 Cover Page Interactive Data File (formatted as Inline XBRL).

A Certain schedules have been omitted pursuant to Item 601(a)(5) of Regulation S-K. Innventure, Inc. agrees to furnish a copy of any omitted schedule to the SEC upon request.

Disclaimers and Forward-Looking Statements

This Current Report on Form 8-K contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. All statements contained in this Current
Report on Form 8-K that do not relate to matters of historical fact should be considered forward-looking statements. The forward-looking statements are based on the current expectations of the
Company’s management and are inherently subject to uncertainties and changes in circumstances and their potential effects and speak only as of the date of this Form 8-K. There can be no assurance
that future developments will be those that have been anticipated. These forward-looking statements involve a number of risks, uncertainties (some of which are beyond the control of the parties) or
other assumptions that may cause actual results or performance to be materially different from those expressed or implied by these forward-looking statements. The risks and uncertainties include,
but are not limited to, those factors discussed and identified in other public filings made with the SEC by the Company, including the Company’s most recent Annual Report on Form 10-K, which is
available on the Company’s Investor Relations website at www.ir.innventure.com and on the Securities and Exchange Commission website at www.sec.gov. All forward-looking statements reflect the
Company’s beliefs and assumptions only as of the date of this Current Report on Form 8-K. The Company undertakes no obligation to update forward-looking statements to reflect future events or
circumstances. Capitalized terms shall have the meanings ascribed to such terms in the Current Report on Form 8-K.



SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.
INNVENTURE, INC.
Date: April 14, 2025 By: /s/David Yablunosky,

Name: David Yablunosky
Title:  Chief Financial Officer



Exhibit 4.1

NEITHER THIS SECURITY NOR THE SECURITIES INTO WHICH THIS SECURITY
IS CONVERTIBLE HAVE BEEN REGISTERED WITH THE SECURITIES AND
EXCHANGE COMMISSION OR THE SECURITIES COMMISSION OF ANY STATE.
THESE SECURITIES HAVE BEEN SOLD IN RELIANCE UPON AN EXEMPTION
FROM REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED OR
SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
UNDER THE SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH
APPLICABLE STATE SECURITIES LAWS. NOTWITHSTANDING THE FOREGOING,
THE SECURITIES MAY BE PLEDGED IN CONNECTION WITH A BONA FIDE
MARGIN ACCOUNT OR OTHER LOAN OR FINANCING ARRANGEMENT SECURED
BY THE SECURITIES.

INNVENTURE, INC.

CONVERTIBLE DEBENTURE

Original Principal Amount: $20,000,000
Issuance Date: April 14, 2025
Number: INV-1

FOR VALUE RECEIVED, INNVENTURE, INC., a company incorporated
under the laws of the State of Delaware (the “Company™), hereby promises to pay to the order of
YA II PN, LTD., or its registered assigns (the “Holder™) the amount set out above as the Original
Principal Amount (or such lesser amount as reduced pursuant to the terms hereof pursuant to
repayment, redemption, conversion or otherwise, the “Principal™) and the Payment Premium or
the Redemption Premium, as applicable, in each case when due, and to pay interest (“Interest™) on
any outstanding Principal at the applicable Interest Rate (as defined below) from the date it
commences to accrue pursuant to the terms hereof, until the same becomes due and payable,
whether upon the Maturity Date or acceleration, conversion, redemption or otherwise (in each case
in accordance with the terms hereof). The Issuance Date (set forth above) is the date of the first
issuance of this Convertible Debenture (as amended, amended and restated, extended,
supplemented or otherwise modified in writing from time to time, this “Debenture™) regardless of
the number of transfers and regardless of the number of instruments, which may be issued to
evidence such Debenture. This Debenture was originally issued pursuant to the Securities Purchase
Agreement dated as of March 25, 2025, between the Company and the Buyers listed on the
Schedule of Buyers attached thereto (as it may be amended from time to time, the “Securities
Purchase Agreement™). Certain capitalized terms used herein are defined in Section (12).

(1)  GENERAL TERMS

(a) Maturity Date. On the Maturity Date, the Company shall pay to the
Holder an amount in cash representing all outstanding Principal, together with the Payment




Premium in respect of such Principal amount, and all interest and other amounts owing pursuant
to the terms of this Debenture. The "Maturity Date" shall be July 14, 2026, as may be extended at
the option of the Holder. Other than as specifically permitted by this Debenture, the Company may
not prepay or redeem any portion of the outstanding Principal and accrued and unpaid Interest.

(b) Interest Rate and Payment of Interest. Interest shall accrue on the
outstanding Principal balance hereof at an annual rate equal to 0% (“Interest Rate™), which Interest
Rate shall increase to an annual rate of 18% upon the occurrence of an Event of Default (for so
long as such event remains uncured). Interest shall be calculated based on a 365-day year and the
actual number of days elapsed, to the extent permitted by applicable law.

(c) Monthly Installment Payments. On or before each date (each, an
“Installment Date™) set forth on the repayment schedule attached hereto as Exhibit I (the
“Repayment Schedule”), the Company shall repay a portion of the outstanding balance of this
Debenture in an amount equal (i) the installment principal amount set forth on the Repayment
Schedule as of such Installment Date (or the outstanding Principal if less than such amount (the
“Installment Principal Amount™)), plus (ii) the Payment Premium in respect of such Installment
Principal Amount, and (iii) accrued and unpaid interest hereunder as of each Installment Date
(collectively, the “Installment Amount™). With respect to the payment of any Installment Amount
by the Company hereunder, the Company shall, at its own option, repay each Installment Amount
either (i) in cash on or before the Installment Date, or (ii) by submitting an Advance Notice (an
“Advance Repayment™), or a series of Advance Notices, each with an Advance Date on or before
the applicable Installment Date, or any combination of (i) or (ii) as determined by the Company.
In respect of any Installment Amount, or portion thereof, to be repaid by the Company in cash, the
Company shall pay such Installment Amount to the Holder by wire transfer of immediately
available funds in cash on or before such Installment Date. If the Company elects (or is deemed to
have elected, as set forth below) an Advance Repayment in accordance with this Section for all or
a portion of an Installment Amount, then the Company shall deliver an Advance Notice to the
Holder in accordance with the terms and conditions of the SEPA, that will have an Advance Date
on or before the applicable Installment Date. Upon the closing of such Advance Notice in
accordance with the SEPA, the Holder shall offset the amount due to be paid by the Holder to the
Company under the SEPA against an equal amount of the Installment Amount to be paid by the
Advance Repayment. If, on the Installment Date any portion of the Installment Amount remains
unpaid, the Company shall repay such outstanding Payment Amount as a cash repayment in
accordance with this Section.

For so long as this Debenture is outstanding, subject to the provisions of Section 4(j)(iii) of the
Securities Purchase Agreement, or unless otherwise agreed by the Holder, if the Company delivers
an Advance Notice under the SEPA, the Company shall be deemed to have elected an Advance
Repayment in respect of such Advance Notice up to the Installment Amount due on such upcoming
Installment Date, or subsequent Installment Dates, until this Debenture is fully repaid. Any
conversion of this Debenture made by the Holder shall have the effect of reducing the amount due
on any Installment Date (i) first, with respect to the amount due on the next Installment Date, and
(ii) second, in reverse chronological order, starting with the last Installment Date in time, by the
amount of such conversion.




(d) Optional Redemption. The Company at its option shall have the
right, but not the obligation, to redeem (“Optional Redemption”) early all amounts outstanding
under this Debenture as described in this Section; provided, that the Company provides the Holder
with written notice (each, a “Redemption Notice™) of its desire to exercise an Optional
Redemption, which Redemption Notice (i) shall be delivered to the Holder after the close of regular
trading hours on a Trading Day, and (ii) may only be given if the VWAP of the Common Shares
was less than the Conversion Price on the date such Redemption Notice is delivered, unless
otherwise agreed by the Holder. Each Redemption Notice shall be irrevocable and shall specify
the outstanding balance of the Debenture to be redeemed and the Redemption Amount. The
“Redemption Amount” shall be an amount equal to (a) the outstanding Principal balance plus (b)
the Redemption Premium in respect of such Principal balance plus (c) all accrued and unpaid
interest hereunder as of the date of such redemption. After receipt of a Redemption Notice, the
Holder shall have ten (10) Trading Days (beginning with the Trading Day immediately following
the date such Redemption Notice is delivered to the Holder in accordance with this term of this
Section 1(d)) to elect to convert all or any portion of this Debenture. On the eleventh (11%) Trading
Day following the delivery of the applicable Redemption Notice, the Company shall deliver to the
Holder the Redemption Amount with respect to the Principal amount redeemed to the extent not
converted and otherwise after giving effect to conversions or other payments made during such
ten (10) Trading Day period.

(e) Other than as specifically set forth in this Debenture, the Company
shall not have the ability to make any early repayments without the consent of or at the request of
the Holder.

(63 Payment Dates. Whenever any payment or other obligation
hereunder shall be due on a day other than a Business Day, such payment shall be made on the
next succeeding Business Day.

2) EVENTS OF DEFAULT.

(a) An “Event of Default”, wherever used herein, means any one of the
following events (whatever the reason and whether it shall be voluntary or involuntary or effected
by operation of law or pursuant to any judgment, decree or order of any court, or any order, rule
or regulation of any administrative or governmental body) shall have occurred:

(i) The Company's failure to pay to the Holder any amount of
Principal, Redemption Amount, Payment Premium, Interest, or other amounts when and as due
under this Debenture or any other Transaction Document within seven (7) Trading Days afier such
payment is due;

(ii) (A) The Company shall commence, or there shall be
commenced against the Company, any proceeding under any applicable bankruptcy or insolvency
laws as now or hereafter in effect or any successor thereto, or the Company commences any other
proceeding under any reorganization, arrangement, adjustment of debt, relief of debtors,
dissolution, insolvency or liquidation or similar law of any jurisdiction whether now or hereafter
in effect relating to the Company, in any such bankruptcy, insolvency or other proceeding which
remains undismissed for a period of sixty one (61) days; (B) the Company is adjudicated insolvent




or bankrupt; (C) any order of relief or other order approving any such case or proceeding is entered;
(D) the Company suffers any appointment of any custodian, private or court appointed receiver or
the like for it or all or substantially all of its property which continues undischarged or unstayed
for a period of sixty one (61) days; (E) the Company makes a general assignment of all or
substantially all of its assets for the benefit of creditors; (F) the Company shall fail to pay its debts
generally as they become due; or (G) any corporate or other action is taken by the Company for
the purpose of effecting any of the foregoing;

(iii)  The Company shall default in any of its obligations under
any note, debenture, mortgage, credit agreement or other facility, indenture agreement, factoring
agreement or other instrument under which there may be issued, or by which there may be secured
or evidenced any indebtedness for borrowed money or money due under any long term leasing or
factoring arrangement of the Company in an amount exceeding $500,000 (other than obligations
under this Debenture or any other Transaction Document), whether such indebtedness now exists
or shall hereafter be created and such default is not cured within the time prescribed by the
documents governing such indebtedness, and as a result, such indebtedness becomes or is declared
due and payable; provided, however, in no event shall this provision apply to any note, debenture,
mortgage, credit agreement or other facility, indenture agreement, factoring agreement or other
instrument under which there may be issued, or by which there may be secured or evidenced any
indebtedness for borrowed money or money due under any long term leasing or factoring
arrangement by and between the Company and any Subsidiary of the Company with an aggregate
outstanding principal amount not exceeding $1,000,000;

(iv) A final judgment or judgments for the payment of money
singularly or in the aggregate in excess of $500,000 are rendered against the Company and which
judgment(s) are not, within thirty (30) days after the entry thereof, bonded, discharged, settled or
stayed pending appeal, or are not discharged within thirty (30) days after the expiration of such
stay; provided, however, any judgment which is covered by insurance or an indemnity from a
creditworthy party shall not be included in calculating the $500,000 amount set forth above so
long as the Company provides the Holder a written statement from such insurer or indemnity
provider (which written statement shall be reasonably satisfactory to the Holder) to the effect that
such judgment is covered by insurance or an indemnity and the Company will receive the proceeds
of such insurance or indemnity within thirty (30) days of the issuance of such judgment;

(v) The Common Shares shall cease to be quoted or listed for
trading, as applicable, on any Principal Market for a period of ten (10) consecutive Trading Days;

(vi)  The Company shall be a party to any Change of Control
Transaction unless in connection with such Change of Control Transaction this Debenture is
redeemed or retired;

(vil) The Company’s (A) failure to deliver the required number
of Common Shares to the Holder within three (3) Trading Days after the applicable Share Delivery
Date, which failure is not a result of any action or inaction of the Holder, or (B) notice, written or
oral, to any holder of the Debenture, including by way of public announcement, at any time, of its
intention not to comply with a request for conversion of all or a portion of this Debenture into
Common Shares that is tendered in accordance with the provisions of this Debenture;
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(viii) The Company shall fail for any reason to deliver the payment
in cash pursuant to a Buy-In (as defined below) within five (5) Business Days after such payment
18 due;

(ixX)  The Company’s failure to timely file with the Commission
any Periodic Report in accordance with the laws and regulations of the Commission for the filing
thereof on or before the due date of such filing as established by the Commission, it being
understood, for the avoidance of doubt, that due date includes any permitted filing deadline
extension under Rule 12b-25 under the Exchange Act;

(x) Any representation or warranty made or deemed to be made
by or on behalf of the Company in or in connection with any Transaction Document, or any waiver
hereunder or thereunder, shall prove to have been incorrect in any material respect (or, in the case
of any such representation or warranty already qualified by a materiality, such representation or
warranty shall prove to have been incorrect) when made or deemed made;

(xi) The Company uses the proceeds of the issuance of this
Debenture, whether directly or indirectly, and whether immediately, incidentally or ultimately, to
purchase or carry margin stock (within the meaning of Regulations T, U and X of the Federal
Reserve Board, as in effect from time to time and all official rulings and interpretations thereunder
or thereof), or to extend credit to others for the purpose of purchasing or carrying margin stock or
to refund indebtedness originally incurred for such purpose; or

(xii)  Any Event of Default (as defined in the Other Debentures or
in any Transaction Document other than this Debenture) occurs with respect to any Other
Debentures.

(b) During the time that any portion of this Debenture is outstanding, if any
Event of Default has occurred and is continuing (other than an event with respect to the Company
described in Section (2)(a)(ii)), the full unpaid Principal amount of this Debenture, together with
the Payment Premium(s) in respect of the Principal Amount that was due and payable on the date
of the Event of Default, and all interest and other amounts owing in respect of this Debenture to
the date of acceleration, shall become, at the Holder's election given by notice pursuant to Section
(5), immediately due and payable in cash; provided that, in the case of any event with respect to

the Company described in Section (2)(a)(ii), the full unpaid Principal amount of this Debenture,
together with the Payment Premium(s) in respect of the Principal Amount that was due and payable
on the date of the Event of Default, and all accrued and unpaid interest and other amounts owing
in respect of this Debenture to the date of acceleration, shall automatically become due and
payable, in each case without presentment, demand, protest or other notice of any kind, all of which
are hereby waived by the Company. Furthermore, in addition to any other remedies, the Holder
shall have the right (but not the obligation) to convert, on one or more occasions all or part of the
Debenture in accordance with Section (3) (and subject to the limitations set out in Section (3)(c)(i)

and Section (3)(c)(ii)) at any time after an Event of Default has occurred and is continuing until
all amounts outstanding under this Debenture have been repaid in full. The Holder need not
provide, and the Company hereby waives, any presentment demand, protest or other notice of any
kind (other than any required notice of conversion), and the Holder may immediately enforce any




and all of its rights and remedies hereunder and all other remedies available to it under applicable
law. Such declaration may be rescinded and annulled by the Holder in writing at any time prior to
payment hereunder. No such rescission or annulment shall affect any subsequent Event of Default
or impair any right consequent thereon.

(3) CONVERSION OF DEBENTURE. This Debenture shall be convertible

into Common Shares, on the terms and conditions set forth in this Section (3}.

(a) Conversion Right. Subject to the limitations of Section (3)(c), at
any time or times on or after the Issuance Date, the Holder shall be entitled to convert any portion
of the outstanding and unpaid Conversion Amount into fully paid and nonassessable Common
Shares in accordance with Section (3](b}, at the Conversion Price. The number of Common Shares

issuable upon conversion of any Conversion Amount pursuant to this Section (3)(a) shall be
determined by dividing (x) such Conversion Amount by (y) the Conversion Price. The Company
shall not issue any fraction of a Common Shares upon any conversion. All calculations under this
Section (3) shall be rounded to the nearest $0.0001. If the issuance would result in the issuance of
a fraction of a Common Share, the Company shall round such fraction of a Common Share up to
the nearest whole share. The Company shall pay any and all transfer, stamp and similar taxes that
may be payable with respect to the issuance and delivery of Common Shares upon conversion of
any Conversion Amount.

(b) Mechanics of Conversion.

(i) Optional Conversion. To convert any Conversion Amount
into Common Shares on any date (a "Conversion Date"), the Holder shall (A) transmit by email
(or otherwise deliver), for receipt on or prior to 11:59 p.m., New York time, on such date, a copy
of an executed notice of conversion in the form attached hereto as Exhibit II (the "Conversion
Notice") to the Company and (B) if required by Section (3)(b)(iii), surrender this Debenture to a
nationally recognized overnight delivery service for delivery to the Company (or an
indemnification undertaking reasonably satisfactory to the Company with respect to this Debenture
in the case of its loss, theft or destruction). On or before the first (1st) Trading Day following the
date of receipt of a Conversion Notice (the "Share Delivery Date"), the Company shall (X) if
legends are not required to be placed on certificates or the book-entry position of the Common
Shares and provided that the Company’s transfer agent (the “Transfer Agent”™) is participating in
the Depository Trust Company's ("DTC") Fast Automated Securities Transfer Program, instruct
such Transfer Agent to credit such aggregate number of Common Shares to which the Holder shall
be entitled to the Holder's or its designee's balance account with DTC through its Deposit
Withdrawal Agent Commission system or (Y) if the Transfer Agent is not participating in the DTC
Fast Automated Securities Transfer Program, issue and deliver to the address as specified in the
Conversion Notice, a certificate or book-entry position, registered in the name of the Holder or its
designee, for the number of Common Shares to which the Holder shall be entitled. If this Debenture
is physically surrendered for conversion and the outstanding Principal of this Debenture is greater
than the Principal portion of the Conversion Amount being converted, then the Company shall as
soon as practicable and in no event later than three (3) Business Days after receipt of this Debenture
and at its own expense, issue and deliver to the holder a new Debenture representing the
outstanding Principal not converted. The Person or Persons entitled to receive the Common Shares
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issuable upon a conversion of this Debenture shall be treated for all purposes as the record holder
or holders of such Common Shares upon the transmission of a Conversion Notice.

(ii)  Company's Failure to Timely Convert. If the Company shall
fail, for any reason or for no reason, on or prior to the applicable Share Delivery Date to issue and
deliver a certificate to the Holder or credit the Holder's balance account with DTC for the number
of Common Shares to which the Holder is entitled upon such Holder's conversion of any
Conversion Amount (a "Conversion Failure"), and if on or after such Trading Day the Holder
purchases (in an open market transaction or otherwise) Common Shares to deliver in satisfaction
of a sale by the Holder of Common Shares issuable upon such conversion that the Holder
anticipated receiving from the Company (a "Buy-In"), then the Company shall, within three (3)
Business Days after the Holder's request and in the Holder's discretion, either (i) pay cash to the
Holder in an amount equal to the Holder's total purchase price (including brokerage commissions
and other out of pocket expenses, if any) for the Common Shares so purchased (the “Buy-In
Price™), at which point the Company's obligation to deliver such certificate (and to issue such
Common Shares) shall terminate, or (ii) promptly honor its obligation to deliver to the Holder a
certificate or certificates representing such Common Shares to which the Holder is entitled with
respect to such Conversion Notice and pay cash to the Holder in an amount equal to the excess (if
any) of the Buy-In Price over the product of (A) such number of Common Shares, multiplied by
(B) the Closing Price on the Conversion Date.

(iii)  Book-Entry. Notwithstanding anything to the contrary set
forth herein, upon conversion of any portion of this Debenture in accordance with the terms hereof,
the Holder shall not be required to physically surrender this Debenture to the Company unless (A)
the full Conversion Amount represented by this Debenture is being converted or (B) the Holder
has provided the Company with prior written notice (which notice may be included in a Conversion
Notice) requesting reissuance of this Debenture upon physical surrender of this Debenture. The
Holder and the Company shall maintain records showing the Principal and Interest converted and
the dates of such conversions or shall use such other method, reasonably satisfactory to the Holder
and the Company, so as not to require physical surrender of this Debenture upon any conversion.

(c) Limitations on Conversions.

(i) Beneficial Ownership. The Holder shall not have the right
to convert any portion of this Debenture to the extent that after giving effect to such conversion,
the Holder, together with any affiliate thercof, would beneficially own (as determined in
accordance with Section 13(d) of the Exchange Act and the rules promulgated thereunder) in
excess of 4.99% of the number of Common Shares outstanding immediately after giving effect to
such conversion. Since the Holder will not be obligated to report to the Company the number of
Common Shares it may hold at the time of a conversion hereunder, unless the conversion at issue
would result in the issuance of Common Shares in excess of 4.99% of the then outstanding
Common Shares without regard to any other shares which may be beneficially owned by the
Holder or an affiliate thereof, the Holder shall have the authority and obligation to determine
whether the restriction contained in this Section will limit any particular conversion hereunder and
to the extent that the Holder determines that the limitation contained in this Section applies, the
determination of which portion of the Principal amount of this Debenture is convertible shall be
the responsibility and obligation of the Holder. If the Holder has delivered a Conversion Notice
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for a Principal amount of this Debenture that, without regard to any other shares that the Holder
or its affiliates may beneficially own, would result in the issuance in excess of the permitted
amount hereunder or under the rules and regulations of the Principal Market, the Company shall
notify the Holder of this fact and shall honor the conversion for the maximum Principal amount
permitted to be converted on such Conversion Date in accordance with Section (3)(a) and, any
Principal amount tendered for conversion in excess of the permitted amount hereunder shall remain
outstanding under this Debenture. The provisions of this Section may be waived by a Holder (but
only as to itself and not to any other Holder) upon not less than 65 days prior notice to the
Company. Other Holders shall be unaffected by any such waiver.

(i)  RESERVED.

(d) Other Provisions.

(i) All calculations under this Section (3) shall be rounded to
the nearest $0.0001 or whole share.

(i)  So long as this Debenture or any Other Debentures remain
outstanding, the Company shall have reserved from its duly authorized share capital, and shall
have instructed the Transfer Agent to irrevocably reserve, the maximum number of Common
Shares issuable upon conversion of this Debenture and the Other Debentures (assuming for
purposes hereof that (x) this Debenture and such Other Debentures are convertible at the
Conversion Price as of the date of determination, and (y) any such conversion shall not take into
account any limitations on the conversion of the Debenture or Other Debentures set forth herein
or therein (the “Required Reserve Amount™)), provided that at no time shall the number of
Common Shares reserved pursuant to this Section (3)(d)(ii) be reduced other than pursuant to the
conversion of this Debenture and the Other Debentures in accordance with their terms, and/or
cancellation, or reverse stock split. If at any time while this Debenture or any Other Debentures
remain outstanding, the Company does not have a sufficient number of authorized and unreserved
Common Shares to satisty its obligations for the conversion of this Debenture, the Company will
promptly take all corporate action necessary to propose to a meeting of its stockholders an increase
of its authorized share capital necessary to meet the Company's obligations pursuant to this
Debenture, and cause its board of directors to recommend to the stockholders that they approve
such proposal.

(iii)  Nothing herein shall limit a Holder's right to pursue actual
damages or declare an Event of Default pursuant to Section (2) herein for the Company’s failure
to deliver certificates representing Common Shares upon conversion within the period specified
herein and such Holder shall have the right to pursue all remedies available to it at law or in equity
including, without limitation, a decree of specific performance and/or injunctive relief, in each
case without the need to post a bond or provide other security. The exercise of any such rights shall
not prohibit the Holder from seeking to enforce damages pursuant to any other Section hereof or
under applicable law.

(iv)  Legal Opinions. The Company is obligated to cause its legal

counsel to deliver legal opinions to the Company’s transfer agent in connection with any legend
removal upon the expiration of any holding period or other requirement for which the Underlying
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Shares may bear legends restricting the transfer thereof; provided that the Holder shall provide to
the Company and its counsel certificates and letters of representation, if any, that are reasonably
required and customary under the circumstances to effect such legend removal. To the extent a
legal opinion is not provided (either timely or at all), then the Company agrees to reimburse the
Holder for all reasonable costs incurred by the Holder in connection with any legal opinions paid
for by the Holder in connection with the removal of such legends in connection with a sale or
transfer of the Underlying Shares. The Holder shall notify the Company of any such costs and
expenses it incurs that are referred to in this section from time to time and all amounts owed
hereunder shall be paid by the Company with reasonable promptness.

(e) Adjustment of Conversion Price upon Subdivision or Combination of
Common Shares. If the Company, at any time while this Debenture is outstanding, shall (i) pay a
stock dividend or otherwise make a distribution or distributions on its Common Shares or any other
equity or equity equivalent securities payable in Common Shares, (ii) subdivide outstanding
Common Shares into a larger number of shares, (iii) combine (including by way of reverse stock
split) outstanding Common Shares into a smaller number of shares, or (iv) issue by reclassification
of Common Shares any shares of capital stock of the Company, then the Conversion Price shall be
multiplied by a fraction of which the numerator shall be the number of Common Shares (excluding
treasury shares, if any) outstanding before such event and of which the denominator shall be the
number of Common Shares outstanding after such event. Any adjustment made pursuant to this
Section shall become effective, in the case of a dividend distribution, immediately after the record
date for the determination of stockholders entitled to receive such dividend or distribution or, in
the case of a subdivision, combination or re-classification, and shall become effective immediately
after the effective date of such subdivision, combination or re-classification.

(f) [RESERVED]

(g) Other Corporate Events. In addition to and not in substitution for any
other rights hereunder, prior to the consummation of any Fundamental Transaction pursuant to
which holders of Common Shares are entitled to receive securities or other assets with respect to
or in exchange for Common Shares (a "Corporate Event"), the Company shall make appropriate
provision to ensure that the Holder will thereafter have the right to receive upon a conversion of
this Debenture, at the Holder's option, (i) in addition to the Common Shares receivable upon such
conversion, such securities or other assets to which the Holder would have been entitled with
respect to such Common Shares had such Common Shares been held by the Holder upon the
consummation of such Corporate Event (without taking into account any limitations or restrictions
on the convertibility of this Debenture) or (ii) in lieu of the Common Shares otherwise receivable
upon such conversion, such securities or other assets received by the holders of Common Shares
in connection with the consummation of such Corporate Event in such amounts as the Holder
would have been entitled to receive had this Debenture initially been issued with conversion rights
for the form of such consideration (as opposed to Commeon Shares) at a conversion rate for such
consideration commensurate with the Conversion Price. Provision made pursuant to the preceding
sentence shall be in a form and substance satisfactory to the Required Holders. The provisions of
this Section shall apply similarly and equally to successive Corporate Events and shall be applied
without regard to any limitations on the conversion or redemption of this Debenture.




(h) Whenever the Conversion Price is adjusted pursuant to the terms hereof,
the Company shall promptly provide the Holder with a written notice setting forth the Conversion
Price after such adjustment and setting forth a brief statement of the facts requiring such
adjustment.

(i) In case of any (1) merger or consolidation of the Company with or into
another Person, or (2) sale by the Company of substantially all of the assets of the Company in one
or a series of related transactions, a Holder shall have the right to convert the aggregate amount of
this Debenture then outstanding into the shares of stock and other securities, cash and property
receivable upon or deemed to be held by holders of Common Shares following such merger,
consolidation or sale, and such Holder shall be entitled upon such event or series of related events
to receive such amount of securities, cash and property as the Common Shares into which such
aggregate Principal amount of this Debenture could have been converted immediately prior to such
merger, consolidation or sales would have been entitled. The terms of any such merger, sale or
consolidation shall include such terms so as to continue to give the Holder the right to receive the
securities, cash and property set forth in this Section upon any conversion or redemption following
such event. This provision shall similarly apply to successive such events.

(4)  REISSUANCE OF THIS DEBENTURE.

(a) Transfer. If this Debenture is to be transferred, the Holder shall
surrender this Debenture to the Company, wherecupon the Company will forthwith issue and
deliver upon the order of the Holder a new Debenture (in accordance with Section (4)(d)),
registered in the name of the registered transferee or assignee, representing the outstanding
Principal being transferred by the Holder (along with any accrued and unpaid Interest thereof) and,
if less than the entire outstanding Principal is being transferred, a new Debenture (in accordance
with Section (4)(d)) to the Holder representing the outstanding Principal not being transferred.
The Holder and any assignee, by acceptance of this Debenture, acknowledge and agree that, by
reason of the provisions of Section (3)(b)(iii) following conversion or redemption of any portion
of this Debenture, the outstanding Principal represented by this Debenture may be less than the
Principal stated on the face of this Debenture.,

(b) Lost, Stolen or Mutilated Debenture. Upon receipt by the Company
of evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of
this Debenture, and, in the case of loss, theft or destruction, of any indemnification undertaking by
the Holder to the Company in customary form and substance and, in the case of mutilation, upon
surrender and cancellation of this Debenture, the Company shall execute and deliver to the Holder
a new Debenture (in accordance with Section (4)(d)) representing the outstanding Principal.

(c) Debenture Exchangeable for Different Denominations.  This
Debenture is exchangeable, upon the surrender hereof by the Holder at the principal office of the
Company, for a new Debenture or Debentures (in accordance with Section (4)(d)) representing in
the aggregate the outstanding Principal of this Debenture, and each such new Debenture will
represent such portion of such outstanding Principal as is designated by the Holder at the time of
such surrender.
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(d) Issuance of New Debentures. Whenever the Company is required
to issue a new Debenture pursuant to the terms of this Debenture, such new Debenture (i) shall be
of like tenor with this Debenture, (ii) shall represent, as indicated on the face of such new
Debenture, the Principal remaining outstanding (or in the case of a new Debenture being issued
pursuant to Section (4)(a) or Section (4)(c), the Principal designated by the Holder which, when
added to the Principal represented by the other new Debentures issued in connection with such
issuance, does not exceed the Principal remaining outstanding under this Debenture immediately
prior to such issuance of new Debentures), (iii) shall have an issuance date, as indicated on the
face of such new Debenture, which is the same as the Issuance Date of this Debenture, (iv) shall
have the same rights and conditions as this Debenture, and (v) shall represent accrued and unpaid
Interest from the Issuance Date.

(5) NOTICES. Any notices, consents, waivers or other communications
required or permitted to be given under the terms hereof must be in writing by letter or electronic
mail (“e-mail”) and will be deemed to have been delivered (i) upon receipt, when delivered
personally, (ii) one (1) Business Day after deposit with an overnight courier service with next day
delivery specified, as applicable or (iii) receipt, when sent by e-mail, and, in each case of the
foregoing clauses (i), (ii) and (iii), properly addressed to the party to receive the same. The
addresses and e-mail addresses for such communications shall be:

If to the Company, to: INNVENTURE, INC.
6900 Tavistock Lakes Blvd, Suire 400
Orlando, FL 32827
Telephone: (610) 996-1767
Attention: Suzanne Niemeyer, General Counsel
E-Mail: legalnotices@innventure.com

with a copy (which shall not Jones Day

constitute notice) to: 1221 Peachtree Street, N.E., Suite 400
Atlanta, GA 30361
Telephone: (404) 581-8967
Attention: Joel T. May, Esq.
E-Mail: jtmay(@jonesday.com

If to the Holder: YA II PN, Ltd
c/o Yorkville Advisors Global, LLC
1012 Springfield Avenue
Mountainside, NJ 07092
Attention: Mark Angelo
Telephone: 201-985-8300
Email: Legal@yorkvilleadvisors.com

or at such other address and/or e-mail address and/or to the attention of such other person as the
recipient party has specified by written notice given to each other party in accordance with this
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Section at least three (3) Business Days prior to the effectiveness of such change. Written
confirmation of receipt (a) given by the recipient of such notice, consent, waiver or other
communication, (b) electronically generated by the sender's email service provider containing the
time, date, recipient email address or (c) provided by a nationally recognized overnight delivery
service, shall be rebuttable evidence of personal service, receipt from a nationally recognized
overnight delivery service or receipt by e-mail in accordance with clause (i), (ii) or (iii) above,
respectively.

(6) Except as expressly provided herein, no provision of this Debenture shall
alter or impair the obligations of the Company, which are absolute and unconditional, to pay the
Principal of, Interest and other charges (if any) on, this Debenture at the time, place, and rate, and
in the currency, herein prescribed. This Debenture is a direct obligation of the Company. As long
as this Debenture is outstanding, the Company shall not and shall cause each of its subsidiaries not
to, without the consent of the Holder, enter into any agreement, arrangement or transaction in or
of which the terms thereof would restrict, materially delay, conflict with or impair the ability of
the Company to perform its obligations under the this Debenture, including, without limitation,
the obligation of the Company to make cash payments hereunder.

(7 This Debenture shall not entitle the Holder to any of the rights of a
stockholder of the Company. including without limitation, the right to vote, to receive dividends
and other distributions, or to receive any notice of, or to attend, meetings of stockholders or any
other proceedings of the Company, unless and to the extent converted into Common Shares in
accordance with the terms hereof.

(8) CHOICE OF LAW: VENUE: WAIVER OF JURY TRIAL

(a) Governing Law. This Debenture and the rights and obligations of the
Parties hereunder shall, in all respects, be governed by, and construed in accordance with, the laws
(excluding the principles of conflict of laws) of the State of New York (the “Governing
Jurisdiction™) (including Section 5-1401 and Section 5-1402 of the General Obligations Law of
the State of New York), including all matters of construction, validity and performance.

(b) Jurisdiction; Venue: Service.

(i) The Company hereby irrevocably consents to the non-
exclusive personal jurisdiction of the state courts of the Governing Jurisdiction and, if a basis for
federal jurisdiction exists, the non-exclusive personal jurisdiction of any United States District
Court for the Governing Jurisdiction.

(ii) The Company agrees that venue shall be proper in any court
of the Governing Jurisdiction or, if a basis for federal jurisdiction exists, in any United States
District Court in the Governing Jurisdiction. The Company waives any right to object to the
maintenance of any suit, claim, action, litigation or proceeding of any kind or description, whether
in law or equity, whether in contract or in tort or otherwise, in any of the state or federal courts of
the Governing Jurisdiction on the basis of improper venue or inconvenience of forum.

(iii)  Any suit, claim, action, litigation or proceeding of any kind
or description, whether in law or equity, whether in contract or tort or otherwise, brought by the
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Company against the Holder arising out of or based upon this Debenture or any matter relating to
this Debenture, or any other Transaction Document, or any contemplated transaction, shall be
brought in a court only in the Governing Jurisdiction. The Company shall not file any counterclaim
against the Holder in any suit, claim, action, litigation or proceeding brought by the Holder against
the Company in a jurisdiction outside of the Governing Jurisdiction unless under the rules of the
court in which the Holder brought such suit, claim, action, litigation or proceeding the
counterclaim is mandatory, and not permissive, and would be considered waived unless filed as a
counterclaim in the suit, claim, action, litigation or proceeding instituted by the Holder against the
Company. The Company agrees that any forum outside the Governing Jurisdiction is an
inconvenient forum and that any suit, claim, action, litigation or proceeding brought by the
Company against the Holder in any court outside the Governing Jurisdiction should be dismissed
or transferred to a court located in the Governing Jurisdiction. Furthermore, the Company
irrevocably and unconditionally agrees that it will not bring or commence any suit, claim, action,
litigation or proceeding of any kind or description, whether in law or equity, whether in contract
or in tort or otherwise, against the Holder arising out of or based upon this Debenture or any matter
relating to this Debenture, or any other Transaction Document, or any contemplated transaction,
in any forum other than the courts of the State of New York sitting in New York County, and the
United States District Court of the Southern District of New York, and any appellate court from
any thereof, and each of the parties hereto irrevocably and unconditionally submits to the
jurisdiction of such courts and agrees that all claims in respect of any such suit, claim, action,
litigation or proceeding may be heard and determined in such New York State Court or, to the
fullest extent permitted by applicable law, in such federal court. The Company and the Holder
agree that a final judgment in any such suit, claim, action, litigation or proceeding shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by law.

(iv)  The Company and the Holder irrevocably consent to the
service of process out of any of the aforementioned courts in any such suit, claim, action, litigation
or proceeding by e-mail or the mailing of copies thereof by registered or certified mail postage
prepaid, to it at the e-mail address or physical address, as applicable, provided for notices in this
Note, such service to become effective thirty (30) days after the date of such e-mail or mailing, as
applicable.

(v) Nothing herein shall affect the right of the Holder to serve
process in any other manner permitted by law or to commence legal proceedings or to otherwise
proceed against the Company or any other Person in the Governing Jurisdiction or in any other
jurisdiction.

(c) THE PARTIES MUTUALLY WAIVE ALL RIGHT TO TRIAL BY
JURY OF ALL CLAIMS OF ANY KIND ARISING OUT OF OR BASED UPON THIS
DEBENTURE OR ANY MATTER RELATING TO THIS DEBENTURE, OR ANY OTHER
TRANSACTION DOCUMENT, OR ANY CONTEMPLATED TRANSACTION. THE
PARTIES ACKNOWLEDGE THAT THIS IS A WAIVER OF A LEGAL RIGHT AND THAT
THE PARTIES EACH MAKE THIS WAIVER VOLUNTARILY AND KNOWINGLY AFTER
CONSULTATION WITH COUNSEL OF THEIR RESPECTIVE CHOICE. THE PARTIES
AGREE THAT ALL SUCH CLAIMS SHALL BE TRIED BEFORE A JUDGE OF A COURT
HAVING JURISDICTION, WITHOUT A JURY.
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(9 If the Company fails to strictly comply with the terms of this Debenture,
then the Company shall reimburse the Holder promptly for all fees, costs and expenses, including,
without limitation, attorneys’ fees and expenses incurred by the Holder in any action in connection
with this Debenture, including, without limitation, those incurred: (i) during any workout,
attempted workout, and/or in connection with the rendering of legal advice as to the Holder’s
rights, remedies and obligations, (ii) collecting any sums which become due to the Holder, (iii)
defending or prosecuting any proceeding or any counterclaim to any proceeding or appeal; or (iv)
the protection, preservation or enforcement of any rights or remedies of the Holder.

(10)  Any waiver by the Holder of a breach of any provision of this Debenture
shall not operate as or be construed to be a waiver of any other breach of such provision or of any
breach of any other provision of this Debenture. The failure of the Holder to insist upon strict
adherence to any term of this Debenture on one or more occasions shall not be considered a waiver
or deprive that party of the right thereafter to insist upon strict adherence to that term or any other
term of this Debenture. Any waiver must be in writing.

(11) If any provision of this Debenture is invalid, illegal or unenforceable, the
balance of this Debenture shall remain in effect, and if any provision is inapplicable to any person
or circumstance, it shall nevertheless remain applicable to all other persons and circumstances. If
it shall be found that any Interest or other amount deemed Interest due hereunder shall violate
applicable laws governing usury, the applicable rate of Interest due hereunder shall automatically
be lowered to equal the maximum permitted rate of Interest.

(12) CERTAIN DEFINITIONS. For purposes of this Debenture, the following
terms shall have the following meanings:

(a) *Advance Date” shall have the meaning set forth in the SEPA.
(b) *“Advance Notice” shall have the meaning set forth in the SEPA.

(c) “Advance Repayment” shall have the meaning set forth in Section

(1)(c).

(a) “Approved Stock Plan” means any employee benefit plan or share
incentive plan which has been approved by the Board of Directors of the Company, pursuant to
which the Company’s securities may be issued to any employee, officer or director for services
provided to the Company.

(b) "Bloomberg" means Bloomberg Financial Markets (or if not
available, a similar service provider of national recognized standing).

(c) “Business Day” means any day except Saturday, Sunday and any
day which shall be a federal legal holiday in the United States or a day on which banking

institutions in the State of New York are authorized or required by law or other government action
to close.

(d) “Buy-In" shall have the meaning set forth in Section (3)(b)(ii).
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(e) “Buy-In Price” shall have the meaning set forth in Section (3)(b)(ii).

(f) “Change of Control Transaction” means the occurrence of (a) an
acquisition after the date hereof by an individual or legal entity or “group” (as described in Rule
13d-5(b)(1) promulgated under the Exchange Act) of effective control (whether through legal or
beneficial ownership of capital stock of the Company, by contract or otherwise) of in excess of
fifty percent (50%) of the voting power of the Company (except that the acquisition of voting
securities by the Holder or any other current holder of convertible securities of the Company shall
not constitute a Change of Control Transaction for purposes hereof), (b) the closing of any
privatization (i.e., a take-private transaction), (c) the closing of a transaction that constitutes a
management buyout of the existing stockholders or the closing of a transaction that constitutes a
stockholder buyout in which one or more stockholders that previously had a controlling interest in
Company acquire the interests of all of the non-controlling stockholders, (d) the closing of any
sale, lease, license, transfer or other disposition or sale of all or substantially all of the assets of the
Company in one or a series of related transactions, or (e) the execution by the Company of an
agreement to which the Company is a party or by which it is bound, providing for any of the events
set forth above in (a) or (b). No transfer to a wholly-owned Subsidiary shall be deemed a Change
of Control Transaction under this provision.

(g) *“Closing Price™ means the price per share in the last reported trade
of the Common Shares on a Principal Market or on the exchange which the Common Shares is
then listed as quoted by Bloomberg.

(h) *“Commission” means the Securities and Exchange Commission.
(i) “Common Shares” means the shares of common stock, par value

$0.0001, of the Company and stock of any other class into which such shares may hereafter be
changed or reclassified.

() “Conversion Amount” means the portion of the Principal, Interest,
or other amounts outstanding under this Note to be converted, redeemed or otherwise with respect
to which this determination is being made.

(k) "Conversion Date" shall have the meaning set forth in Section
(3)(b)().

(0 "Conversion Failure" shall have the meaning set forth in Section
(3)(b)(ii).

(m) "Conversion Notice" shall have the meaning set forth in Section
(3)(b)(D).

(n) "Conversion Price" means, as of any Conversion Date or other date

of determination, $10.00 per Common Share, provided that, on each of October 14, 2025 (the
“First Reset Date™) and January 14, 2026 (the “Second Reset Date” and collectively, a “Reset
Date™) the Conversion Price shall be adjusted (downwards only) to equal the lower of the
Conversion Price then in effect or the average VWAP for the ten (10) Trading Days immediately
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prior to the applicable Reset Date. The Conversion Price shall be adjusted from time to time
pursuant to the other terms and conditions of this Note.

(o) “Exchange Act” means the Securities Exchange Act of 1934, as
amended.

(p) “Fundamental Transaction™ means any of the following: (1) the
Company effects any merger or consolidation of the Company with or into another Person and the
Company is the non-surviving company (other than a merger or consolidation with a wholly owned
Subsidiary of the Company for the purpose of redomiciling the Company), (2) the Company effects
any sale of all or substantially all of its assets in one or a series of related transactions, (3) any
tender offer or exchange offer (whether by the Company or another Person) is completed pursuant
to which holders of Common Shares are permitted to tender or exchange all of their shares for
other securities, cash or property, or (4) the Company effects any reclassification of the Common
Shares or any compulsory share exchange pursuant to which the Common Shares is effectively
converted into or exchanged for other securities, cash or property.

(q) “Installment Amount” shall have the meaning set forth in Section
(1)(c).

(1) “Installment Date™ shall have the meaning set forth in Section
(1)(c).

(s) “Installment Principal Amount™ shall have the meaning set forth in
Section (1)(c).

(t) “Material Adverse Effect” has the meaning given such term in the

Securities Purchase Agreement.

(u) “Optional Redemption™ shall have the meaning set forth in (1)(d).

(v) “QOther Debentures” means any other debentures issued pursuant to
the Securities Purchase Agreement and any other debentures, notes, or other instruments issued in
exchange, replacement, or modification of the foregoing.

(w)  “Payment Premium” means 5% of the Principal Amount being paid.

(x) “Periodic Report™ shall mean each of the Company’s reports
required to be filed by the Company with the Commission under applicable laws and regulations
(including, without limitation, Regulation S-K), including annual reports (on Form 10-K) and
quarterly reports (on Form 10-Q), for so long as any amounts are outstanding under this Debenture.

(v) “Person” means a corporation, an association, a partnership,
organization, a business, an individual, a government or political subdivision thereof or a
governmental agency.
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(z) “Principal Market” means the Nasdaq Stock Market; provided
however, that in the event the Company’s Common Shares are ever listed or traded on any of the
New York Stock Exchange, the NYSE American, or any such successor thereto, the “Principal
Market” shall mean that market on which the Common Shares are then listed or traded.

(aa) “Redemption Amount” shall have the meaning set forth in Section

(1)(d).

(bb) “Redemption Notice” shall have the meaning set forth in Section

(1)(@).

(cc) “Redemption Premium” mean, in respect of an Optional
Redemption completed on or before the twelve-month anniversary of the Issuance Date, 5% of the
Principal Amount being paid, and in respect of an Optional Redemption completed after the
twelve-month anniversary of the Issuance Dat, 10% of the Principal Amount being paid.

(dd) “Registration Rights Agreement” has the meaning given such term
in the Securities Purchase Agreement.

(ee) “Registration Statement” means a registration statement meeting the
requirements set forth in the Registration Rights Agreement, covering among other things the
resale of the Underlying Shares and naming the Holder as a “selling stockholder” thereunder.

(ff)  “Repayment Date” shall have the meaning set forth in Section

(1)(e).

(gg) “Securities Act” means the Securities Act of 1933, as amended, and
the rules and regulations promulgated thereunder.

(hh) “SEPA” means the Standby Equity Distribution Agreement entered
into between the Company and the Holder on October 24, 2023.

(ii) "Share Delivery Date" shall have the meaning set forth in Section

(3)(b)(i).

(jj)  “Subsidiary” shall mean any Person in which the Company, directly
or indirectly, (x) owns a majority of the outstanding capital stock or holds a majority of the equity
or similar interest of such Person or (y) controls or operates all or substantially all of the business,
operations or administration of such Person, and the foregoing are collectively referred to herein
as “Subsidiaries.”

(kk) “Trading Day” means a day on which the Common Shares are
quoted or traded on a Principal Market on which the Common Shares are then quoted or listed;
provided, that in the event that the Common Shares are not listed or quoted, then Trading Day shall
mean a Business Day.
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(II)  *“Transaction Document” has the meaning given such term in the
Securities Purchase Agreement.

(mm) “Underlying Shares” means the Common Shares issuable upon
conversion of this Debenture in accordance with the terms hereof.

(nn) "VWAP" means, for any Trading Day, the daily volume weighted
average price of the Common Shares for such Trading Day on the Principal Market during regular
trading hours as reported by Bloomberg L.P.

[|Signature Page Follows|
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IN WITNESS WHEREOF, the Company has caused this Convertible Debenture to be
duly executed by a duly authorized officer as of the date set forth above.

COMPANY:
INNVENTURE INC.

By: /s/ David Yablunosky
Name: David Yablunosky
Title: Chief Financial Officer




EXHIBIT I

Repayment Schedule




EXHIBIT 11
CONVERSION NOTICE

(To be executed by the Holder in order to Convert the Debenture)

TO: INNVENTURE, INC
Via Email:
The undersigned hereby irrevocably elects to convert a portion of the outstanding and

unpaid Conversion Amount of Debenture No. INV-1 into Common Shares of INNVENTURE,
INC., according to the conditions stated therein, as of the Conversion Date written below.

Conversion Date:

Principal Amount to be Converted:
Accrued Interest to be Converted:

Total Conversion Amount to be converted:
Conversion Price:

Number of Common Shares to be issued:

Please issue the Common Shares in the following name and deliver them to the following account:

Issue to:
Broker DTC Participant Code:

Account Number:

Authorized Signature:

Name:

Title:







Exhibit 4.2

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE BEEN ACQUIRED FOR INVESTMENT
AND NOT WITH A VIEW TO, OR IN CONNECTION WITH, THE SALE AND DISTRIBUTION THEREOF,
AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”) OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD OR
TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION OR AN OPINION OF COUNSEL IN A
FORM REASONABLY ACCEPTABLE TO COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED
DUE TO AN EXEMPTION THEREFROM UNDER SAID ACT AND ANY APPLICABLE STATE SECURITIES
LAWS.

Date of Issuance: April 14, 2025

WARRANT TO ACQUIRE
SECURITIES OF
INNVENTURE, INC.

(Void after March 31, 2035)

This certifies that WTI Fund X, LLC, a Delaware limited liability company, or assigns (“Holder™), for
value received, is entitled, upon the terms and subject to the limitations on exercise and the conditions hereinafter set
forth, to acquire from INNVENTURE, INC., a Delaware corporation formerly known as Learn SPAC Holdco, Inc.
(“Company™), the Applicable Number (hereinafter defined) of fully paid and nonassessable shares of, at Holder’s
option, either (i) the common stock of Company (“Common Stock™) or (ii) any Subsequent Round Stock
(hercinatter defined) of Company (the Common Stock and the Subsequent Round Stock, as applicable, are
sometimes referred to herein as the *“Warrant Stock™), for cash, at a purchase price equal to $0.01 per share (the
“Stock Purchase Price™). Holder may also exercise this Warrant on a cashless or “net issuance™ basis as described in
Section 1(b) below. Capitalized terms used herein and not otherwise defined in this Warrant shall have the
meaning(s) ascribed to them in the Loan and Security Agreement, dated as of October 22, 2024, by and between
Company, WTI Fund X, Inc. and WTI Fund XI, Inc. (the “Loan Agreement”).

“Applicable Number” means the number of shares of Warrant Stock acquirable hereunder obtained by
dividing (A) $2.250,000 (the “Coverage Amount™), by (B) the Exercise Price (hereinafier defined). If in any case the
Applicable Number includes a fraction then the fraction shall be rounded down to the closest integral number.

“Exercise Price” means: (i) if Holder chooses for this Warrant to be exercisable for Common Stock, the
VWAP (hereinafter defined) of the Company’s Common Stock over the thirty (30) Trading Days (hereinafter
defined) ending on the Trading Day immediately preceding the date of this Warrant (the “Initial Exercise Price™);
provided. however, that if, as of the date which is eighteen (18) months after the date of this Warrant, the VWAP of
Company’s Common Stock over the five (5) Trading Days ending on the Trading Day immediately preceding such
eighteen (18) month anniversary is less than the Initial Exercise Price then the Exercise Price shall be reduced to
such lower VWAP; or (11) if Holder chooses for this Warrant to be exercisable for Subsequent Round Stock, the
corresponding Subsequent Round Price (hereinafter defined), “VWAP™ means, for Company’s Common Stock for a
specified period, the dollar volume-weighted average price for such Common Stock on the Principal Market
(hereinafter defined), for such period, as reported by Bloomberg through its “AQR" function, subject to appropriate
adjustments for any stock dividend, stock split, stock combination, recapitalization or other similar transaction
during such period. “Trading Day"” means any day on which the Principal Market is open for trading (regular way),
including any day on which it is open for trading (regular way) for a period of time less than the customary time.
“Principal Market™ means the principal national securities exchange on which Company’s Common Stock is then
listed or traded.




“Subsequent Round Price” means the lowest price per share paid by any Person for Company’s equity
securities (as applicable, the “Subsequent Round Stock™) issued in a corresponding Subsequent Round (hereinafter
defined), including for this purpose the value of all consideration given by any Person for such equity securities and
specifically including any discounts afforded to any Person upon conversion of any convertible security (e.g., a
promissory note or a “simple agreement for future equity” (i.e., a SAFE)) held by any such Person in connection
with the corresponding Subsequent Round or otherwise. “Subsequent Round” means each and every round of equity
financing after the date hereof where either (x) Company receives gross cash proceeds of at least $10,000,000 in a
single transaction or series of related transactions, (y) there are punitive terms (e.g., a round of financing that
effectuates a recapitalization of Company) or (z) the securities Company sells or issues have a liquidation
preference, and in each case, includes (and Holder shall be entitled to receive (as calculated in relation to the
Coverage Amount)) any options, warrants, or other convertible securities or similar consideration, if any, issued or
delivered to any Person in connection with such Person’s acquisition of the corresponding Subsequent Round Stock.
For the avoidance of doubt, Holder’s option to have this Warrant be exercisable for Subsequent Round Stock shall
be a continuing option as to each and every Subsequent Round, provided that such option shall apply to the entire
Warrant. Company and Holder acknowledge and agree that a Subsequent Round could include additional issuances
of shares of Company’s Common Stock to investors primarily for the purpose of raising capital.

Notwithstanding anything to the contrary in the preceding paragraphs, if prior to a corresponding
Subsequent Round Company consummates a Bridge Financing (hereinafter defined) then Holder may elect to
surrender this Warrant to Company at any time prior to the occurrence of a Trigger Event (hereinafter defined) and
receive in exchange therefor (in lieu of all rights to purchase shares of either Common Stock or Subsequent Round
Stock represented by this Warrant), all of the same consideration, securities, instruments (e.g., convertible
promissory notes) and rights (collectively, the “Bridge Financing Consideration™) that Holder would have received
had it participated as a lender in such Bridge Financing with a loan in the notional principal amount equal to the
Coverage Amount; provided, however, that (1) if Holder exercises its right set forth hereunder, Holder shall be
required to enter into the same definitive documents executed by the other lenders in such Bridge Financing and (ii)
if Holder exercises its right set forth hereunder, Holder shall be required to comply with the same timeline as the
other lenders in such Bridge Financing. “Bridge Financing”™ means each and every round of debt financing effected
by Company after the date hereof, whether the purpose of such financing is to bridge Company to a Subsequent
Round or a Liquidity Event (as such term is defined in Section 4.3 hereof). “Trigger Event” means the occurrence of
an event that will trigger the conversion or repayment of the corresponding Bridge Financing Consideration.
Company agrees to provide Holder with prior written notice of the occurrence of a Trigger Event.

In the event Company sells or issues any of its securities prior to the Expiration Date in a manner that
would qualify as a “Subsequent Round,” Company shall provide Holder with written notice of such sale or issuance
no later than five (5) Business Days (hereinafter defined) after the date of such sale or issuance, including the price
and terms of such securities (the “Subsequent Securities™). “Business Day” means any day except any Saturday, any
Sunday, any day which is a federal legal holiday in the United States or any day on which banking institutions in the
State of New York are authorized or required by law or governmental action to close. In the event Holder
determines, in its sole and absolute discretion, that any Subsequent Securities contain terms more favorable to the
holder(s) thereof than the terms set forth in this Warrant and/or the Warrant Stock acquirable hereunder, Holder may
elect to exchange this Warrant for the equivalent dollar value of such Subsequent Securities; provided. however, that
the failure of Company to deliver such written notice shall not affect the rights of Helder to so exchange this
Warrant as set forth herein.

As soon as reasonably practicable after the occurrence or non-occurrence of the latest event or condition
necessary to determine (i) the actual number and type of shares of Warrant Stock acquirable hereunder or (ii) the
Exercise Price, if applicable, Company shall deliver a supplement to this Warrant (subsequent to a request by Holder
therefor), in substantially the form of Exhibit “A” attached hereto, specifying the total number and (if applicable)
series of shares of Warrant Stock acquirable hereunder after giving effect to the foregoing calculations, and
otherwise completed with such quantity and price terms and other information as have been determined as a result of
the occurrence or non-occurrence of such events or conditions. The provisions of such supplement, once completed
and executed, shall control the interpretation and exercise of this Warrant; provided. however, that the failure of




Company to deliver such supplement shall not affect the rights of Holder to receive the number and type of shares of
Warrant Stock as set forth herein.

Subject to Section 4.3, this Warrant may be exercised at any time or from time to time up to and including
5:00 p.m. (Pacific time) on March 31, 2035 (the “Expiration Date™), upon surrender to Company at its principal
office at 6900 Tavistock Lakes Boulevard, Suite 400, Orlando, Florida 32827 (or at such other location as Company
may advise Holder in writing) of this Warrant properly endorsed with the form of subscription attached hereto (the
“Form of Subscription™) duly completed and signed and upon payment in cash or by check of the aggregate Stock
Purchase Price for the number of shares for which this Warrant is being exercised determined in accordance with the
provisions hereof. The Stock Purchase Price and the number of shares purchasable hereunder are subject to further
adjustment as provided in Section 4 of this Warrant.

This Warrant is subject to the following terms and conditions:

1. Exercise: Issuance of Certificates: Payment for Shares: Exercise Limitations.

(a) Unless an election is made pursuant to clause (b) of this Section 1, this Warrant shall be
exercisable at the option of Holder, at any time or from time to time, on or before the Expiration Date for all or any
portion of the shares of Warrant Stock (but not for a fraction of a share) which may be purchased hereunder for the
Stock Purchase Price multiplied by the number of shares to be purchased. Company agrees that the shares of
Warrant Stock purchased under this Warrant shall be and are deemed to be issued to Holder as the record owner of
such shares as of the close of business on the date on which the Form of Subscription shall have been delivered and
payment made for such shares. Subject to the provisions of Section 2, certificates for the shares of Warrant Stock so
purchased, together with any other securities or property to which Holder is entitled upon such exercise, shall be
delivered to Holder by Company at Company’s expense within a reasonable time after the rights represented by this
Warrant have been so exercised. Except as provided in clause (b) of this Section 1, in case of a purchase of less than
all the shares which may be purchased under this Warrant, Company shall cancel this Warrant and execute and
deliver a new warrant or warrants of like tenor for the balance of the shares purchasable under this Warrant
surrendered upon such purchase to Holder within a reasonable time. Each stock certificate so delivered shall be in
such denominations of Warrant Stock as may be requested by Holder and shall be registered in the name of such
Holder or such other name as shall be designated by such Holder, subject to the limitations contained in Section 2.

(b) Holder, in lieu of exercising this Warrant by the cash payment of the Stock Purchase
Price pursuant to clause (a) of this Section 1, may elect, at any time on or before the Expiration Date, to surrender
this Warrant and receive that number of shares of Common Stock computed using the following formula:

Y(A-B
L |
A
Where: X = the number of shares of Warrant Stock to be issued to Holder.
Y = the number of shares of Warrant Stock that Holder would otherwise have been entitled to

purchase hereunder pursuant to Section 1(a) (or such lesser number of shares as Holder
may designate in the case of a partial exercise of this Warrant).

A = the Per Share Price (as defined in Section 1(c) below) of one (1) share of Warrant Stock
at the time the net issuance election under this Section 1(b} is made.

B = the Stock Purchase Price then in effect.

Election to exercise under this Section 1(b) may be made by delivering a signed Form of Subscription to Company
via facsimile or electronic mail, to be followed by delivery of this Warrant.




(c) For purposes of Section 1(b), “Per Share Price™ means:

(i) If the Warrant Stock is traded on a securities exchange or actively traded over-
the-counter:

(1) If the Warrant Stock is traded on a securities exchange, the Per Share
Price shall be deemed to be the closing price of the Warrant Stock as quoted on any exchange. as published on
Yahoo! Finance (or a successor thereto or equivalent publisher) for the trading day immediately prior to the date of
Holder’s election hereunder.

(2) If the Warrant Stock is actively traded over-the-counter, the Per Share
Price shall be deemed to be the closing bid or sales price, whichever is applicable, of the Warrant Stock for the
trading day immediately prior to the date of the Holder’s election hereunder.

(ii) If (i) is not applicable, the Per Share Price shall be the price per share
determined in good faith by the Board of Directors of Company (the “Board™) based on relevant facts and
circumstances at the time of the net exercise under Section 1(b), including in the case of a Liquidity Event the
consideration receivable by the holders of the Warrant Stock in such Liquidity Event and the liquidation preference
(including any declared but unpaid dividends), if any, then applicable to the corresponding Warrant Stock.

(d) Notwithstanding anything herein to the contrary, Company shall not issue to Holder any
Warrant Stock to the extent such shares after giving effect to such issuance after exercise and when added to the
number of shares of Common Stock (1) issued or issuable upon exercise of the Warrant to Acquire Securities of
Innventure, Inc., dated October 22, 2024, by and between Company and WTI FUND X, LLC, (2) issued or issuable
upon exercise of the Warrant to Acquire Securities of Innventure, Inc., dated October 22, 2024, by and between
Company and WTI FUND X1, LLC, (3) issued and issuable upon conversion of any shares of Series B preferred
stock issued pursuant to the Investment Agreement, dated September 27, 2024, by and among Learn SPAC Holdco,
Inc. and the purchasers listed on Schedule 1 thereto, (4) issued or issuable upon exercise of the Warrant to Acquire
Securities of Innventure, Inc., dated April 14, 2025, by and between Company and WTI Fund XI, LLC, and (5)
issued and issuable in connection with any other transaction that would result in the number of shares of Common
Stock issued in private offerings exceeding the aggregate number of Common Stock the Company is permitted to
issue under the Nasdaq Stock Market rules without obtaining Stockholder Approval (hereinafter defined), would:

(i) result in Holder (together with Holder’s affiliates) (a) beneficially owning in
excess of 19.99% of the number of shares of Common Stock outstanding immediately after giving effect to such
issuance (the “Maximum Aggregate Ownership Amount™) or (b) controlling in excess of 19.99% of the total voting
power of Company’s securities outstanding immediately after giving effect to such issuance that are entitled to vote
on a matter being voted on by holders of the Common Stock (the “Maximum Aggregate Voting Amount™), unless
and until Company obtains stockholder approval permitting such issuances in accordance with applicable Nasdaq
Stock Market rules (**Stockholder Approval™); and

(ii) result in the aggregate number of shares of Common Stock issued exceeding
19.99% of the outstanding Common Stock as of the date immediately preceding the date hereof (the “Issuance
Cap”) unless and until Company obtains Stockholder Approval.

For purposes of this Section 1(d), beneficial ownership shall be determined in accordance with Section
13(d) of the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

For purposes of this Section I(d), in determining the number of outstanding shares of Common Stock,
Holder may rely on the number of outstanding shares of Common Stock as reflected in (i) Company’s most recent
Quarterly Report on Form 10-Q or Annual Report on Form 10-K, as the case may be, filed with the U.S. Securities
and Exchange Commission (the “SEC™), (ii) a more recent public announcement by Company, or (iii) any other
notice by Company or Company’s transfer agent setting forth the number of shares of Common Stock outstanding.




Upon the written or oral request of Holder, Company shall within two Business Days confirm orally and in writing
to such Holder the number of shares of Common Stock then outstanding.

If on any attempted exercise of this Warrant, the issuance of the shares of Warrant Stock would exceed the
Maximum Aggregate Ownership Amount, the Maximum Aggregate Voting Amount or the Issuance Cap, and
Company shall not have previously obtained Stockholder Approval at the time of exercise, then Company shall issue
to Holder requesting exercise such number of shares of Warrant Stock as may be issued below the Maximum
Aggregate Ownership Amount, Maximum Aggregate Voting Amount or the Issuance Cap, as the case may be, and,
with respect to the remainder of the aggregate number of shares of Warrant Stock, this Warrant shall not be
convertible until and unless Stockholder Approval has been obtained. Company agrees to seek such Stockholder
Approval as soon as reasonably practicable to enable Holder to exercise this Warrant and acquire the number of
shares of Warrant Stock desired by Holder.

2 Limitation on Transfer.

(a) This Warrant and the Warrant Stock shall not be transferable, except upon the conditions
specified in this Section 2, which conditions are intended to ensure compliance with the provisions of the Securities
Act of 1933, as amended (the “Securities Act™), and except as otherwise permitted by the federal securities laws and
the rules and regulations thereunder. Each holder of this Warrant or the Warrant Stock issuable hereunder will cause
any proposed transferee of the Warrant or Warrant Stock to (i) agree to take and hold such securities subject to the
provisions and upon the conditions specified in this Section 2 and (ii) comply with the applicable provisions of the
federal sccurities laws and the rules and regulations thereunder. Notwithstanding the foregoing and any other
provision of this Section 2, Holder may freely transfer all or part of this Warrant or the shares issuable upon exercise
of this Warrant (or the securities acquirable, directly or indirectly, upon conversion of the shares, if any) at any time
to any affiliate of Holder, by giving Company notice of the portion of the Warrant being transferred setting forth the
name, address and taxpayer identification number of the transferee and surrendering this Warrant to Company for
reissuance to the transferees(s) (and Holder, if applicable) to the extent permitted by the federal securities laws and
the rules and regulations thereunder.

(b) Each certificate representing (i) this Warrant, (ii) the Warrant Stock, (iii) shares of
Company’s Common Stock issued upon conversion of the corresponding Subsequent Round Stock and (iv) any
other securities issued in respect to the corresponding Subsequent Round Stock or Common Stock issued upon
conversion of the corresponding Subsequent Round Stock upon any stock split, stock dividend, recapitalization,
merger, consolidation or similar event, shall (unless otherwise permitted by the provisions of this Section 2 or unless
such securities have been registered under the Securities Act or sold under Rule 144) be stamped or otherwise
imprinted with a legend substantially in the following form (in addition to any legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE BEEN ACQUIRED FOR INVESTMENT
AND NOT WITH A VIEW TO, OR IN CONNECTION WITH, THE SALE AND DISTRIBUTION THEREOF,
AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OR ANY STATE SECURITIES
LAWS. SUCH SECURITIES MAY NOT BE SOLD OR TRANSFERRED IN THE ABSENCE OF SUCH
REGISTRATION OR AN OPINION OF COUNSEL IN A FORM REASONABLY ACCEPTABLE TO
COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED DUE TO AN EXEMPTION THEREFROM
UNDER SAID ACT AND ANY APPLICABLE STATE SECURITIES LAWS,

(c) Holder and each person to whom this Warrant is subsequently transferred represents and
warrants to Company (by acceptance of such transfer) that it will not transfer this Warrant (or securities acquirable
upon exercise hereof unless a registration statement under the Securities Act was in effect with respect to such
securities at the time of issuance thereof) except pursuant to (i) an effective registration statement under the
Securities Act, (ii) Rule 144 under the Securities Act (or any other rule under the Securities Act relating to the
disposition of securities). (iii) an opinion of counsel, reasonably satisfactory to counsel for Company. that an




exemption from such registration is available, or (iv) Company otherwise satisfies itself that such transaction is
exempt from registration.

(d) Holder shall maintain a register for the recordation of the names and addresses of any
Persons owning an interest in this Warrant pursuant to the terms hereof from time to time, and, in order for any
transfer of this Warrant to become effective, shall amend such register to reflect any transfer otherwise properly
affected pursuant to this Section 2.

3. Shares to be Fully Paid: Reservation of Shares. Company covenants and agrees that all shares of
Warrant Stock which may be issued upon the exercise of the rights represented by this Warrant will, upon issuance,
be duly authorized, validly issued, fully paid and nonassessable and free from all preemptive rights of any
stockholder and free of all taxes, liens and charges with respect to the issue thereof. Company further covenants and
agrees that during the period within which the rights represented by this Warrant may be exercised, Company will at
all times have authorized and reserved, for the purpose of issue or transfer upon exercise of the subscription rights
evidenced by this Warrant, a sufficient number of shares of authorized but unissued Warrant Stock, or other
securities and property, when and as required to provide for the exercise of the rights represented by this Warrant.
Company will take all such action with commercially reasonable efforts as may be necessary to assure that such
shares of Warrant Stock may be issued as provided herein without violation of any applicable law or regulation, or
of any requirements of any domestic securities exchange upon which the Warrant Stock may be listed. Company
will not take any action which would result in any adjustment of the Stock Purchase Price (as described in Section 4
hereof) (i) if the total number of shares of Warrant Stock issuable after such action upon exercise of all outstanding
warrants, together with all shares of Warrant Stock then outstanding and all shares of Warrant Stock then issuable
upon exercise of all options and upon the conversion of all convertible securities then outstanding, would exceed the
total number of shares of Warrant Stock then authorized by Company’s Certificate of Incorporation, as amended and
restated from time to time (the “Charter"™), (ii) if the total number of shares of Common Stock issuable after such
action upon the conversion of all such shares of Warrant Stock together with all shares of Common Stock then
outstanding and then issuable upon exercise of all options and upon the conversion of all convertible securities then
outstanding would exceed the total number of shares of Common Stock then authorized by the Charter or (iii) if the
par value per share of the Warrant Stock would exceed the Stock Purchase Price.

4. Adjustment of Stock Purchase Price and Number of Shares. The Stock Purchase Price and the
number of shares purchasable upon the exercise of this Warrant shall be subject to adjustment from time to time
upon the occurrence of certain events described in this Section 4. Upon each adjustment of the Stock Purchase Price,
Holder shall thereafter be entitled to purchase, at the Stock Purchase Price resulting from such adjustment, the
number of shares obtained by multiplying the Stock Purchase Price in effect immediately prior to such adjustment
by the number of shares purchasable pursuant hereto immediately prior to such adjustment, and dividing the product
thereof by the Stock Purchase Price resulting from such adjustment.

4.1 Subdivision or Combination of Warrant Stock. In case Company shall at any time
subdivide its outstanding shares of Warrant Stock into a greater number of shares, the Stock Purchase Price in effect
immediately prior to such subdivision shall be proportionately reduced, and conversely, in case the outstanding
shares of Warrant Stock of Company shall be combined into a smaller number of shares, the Stock Purchase Price in
effect immediately prior to such combination shall be proportionately increased.

4.2 Dividends. If at any time or from time to time the holders of Warrant Stock (or any shares
of stock or other securities at the time receivable upon the exercise of this Warrant) shall have received or become
entitled to receive,

(a) Warrant Stock, or any shares of stock or other securities whether or not such
securities are at any time directly or indirectly convertible into or exchangeable for Warrant Stock, or any rights or
options to subscribe for, purchase or otherwise acquire any of the foregoing by way of dividend or other distribution,




(b) any cash paid or payable, including as a cash dividend, or

(c) Warrant Stock or other or additional stock or other securities or property
(including cash) by way of spin off, split-up, reclassification, combination of shares or similar corporate
rearrangement, (other than shares of Warrant Stock issued as a stock split, adjustments in respect of which shall be
covered by the terms of Section 4.1 above),

then and in each such case, Holder shall be entitled to receive, without being required to first exercise this Warrant
and without payment of any additional consideration therefor, the amount of such securities and property (including
cash in the cases referred to in clauses (b) and (c) above), which shall be determined as if Holder had been the holder
of record of the shares of Warrant Stock acquirable hereunder as of the date on which the other holders of
Company’s Warrant Stock received or became entitled to receive such shares and/or all other additional stock and
other securities and property.

43 Automatic Exchange upon a Liquidity Event: Expiration Date.

(a) Upon the first to occur of the consummation of a Liquidity Event and the
Expiration Date, this Warrant shall be automatically exchanged for a number of shares of Company’s securities,
such number of shares being equal to the maximum number of shares issuable pursuant to the terms hereof (after
taking into account all adjustments described herein) had Holder elected to exercise this Warrant immediately prior
to the closing of such Liquidity Event or the Expiration Date, as applicable, and purchased all such shares pursuant
to the cash exercise provision set forth in Section 1(a) hereof (as opposed to the cashless exercise provision set forth
in Section 1(b)). Company acknowledges and agrees that Holder shall not be required to make any payment (cash or
otherwise) for such shares as consideration for their issuance pursuant to the terms of the preceding sentence.
“Liquidity Event” means the first to oceur of: (i) the closing of any merger or consolidation (or similar transaction)
of Company into or with another entity after which the stockholders of Company immediately prior to such
transaction do not hold immediately following the consummation of such transaction by virtue of their shares in
Company or securities received in exchange for such shares in connection with the transaction, more than fifty
percent (50%) the voting power of the surviving entity; (ii) the closing of any privatization (i.e., a take-private
transaction) of Company; (iii) the closing of any sale, lease, license, transfer or other disposition of all or
substantially all of the assets of Company in a single transaction or series of related transactions; (iv) the closing of
any sale or transfer by Company or its stockholders of fifty percent (50%) or more of the voting power of Company
in a transaction or series of related transactions; (iv) the closing of a transaction that constitutes a management
buyout of the existing stockholders or the closing of a transaction that constitutes a stockholder buyout in which one
or more stockholders that previously had a controlling interest in Company acquire the interests of all of the non-
controlling stockholders, or (v) the closing of any transaction or series of related transactions deemed to be a
liquidation, dissolution or winding up of Company pursuant to the provisions of Company’s charter documents. This
Warrant shall terminate upon Holder’s receipt of the number of shares of Company’s equity securities described in
this Section 4.3(a).

(b) Company acknowledges and agrees that, notwithstanding anything to the
contrary in the Warrant, on the Expiration Date, Holder shall have the option to exchange this Warrant for a cash
payment in an amount equal to the Coverage Amount; provided, however, that Holder shall provide Company with
reasonable prior written notice of its intent to exercise the option set forth in this Section 4.3(b). If Holder exercises
the option set forth in this Section 4.3(b) then Company shall make such payment to Holder by wire transfer on the
Expiration Date, or within thirty days of the Expiration Date, pursuant to wire transfer instructions provided to
Company by Holder.

4.4 “Pay-to-Play™ Exemption. In the event that the rights, preferences or privileges of the
shares of Warrant Stock issuable upon the exercise of this Warrant are amended or modified, or a recapitalization,
reclassification, conversion or exchange of such outstanding shares of Warrant Stock is effected in connection with
an equity or debt financing transaction which occurs after the date hereof (each, as applicable, a “Pay-to-Play




Transaction™), this Warrant (and the shares of Warrant Stock issuable hereunder) shall be exempt from such Pay-to-
Play Transaction, and shall automatically and without any action required by Holder become exercisable for the type
of securities as would have been issued or exchanged, or would have remained outstanding or been purchasable, as
the case may be, in respect of the shares of Warrant Stock issuable hereunder had Holder exercised this Warrant in
full prior to such event and purchased all shares pursuant to the cash exercise provision set forth in Section 1(a)
hereof, and participated in the equity or debt financing to the maximum extent permitted.

4.5 Notice of Adjustment. Upon any adjustment of the Stock Purchase Price, and/or any
increase or decrease in the number of shares purchasable upon the exercise of this Warrant, Company shall give
written notice thereof, by either (i) first class mail, postage prepaid or (ii) electronic mail, addressed to the registered
holder of this Warrant at the address of such holder as shown on the books of Company or as otherwise known by
Company. The notice, which may be substantially in the form of Exhibit "A™ attached hereto, shall be signed by an
officer of Company and shall state the Stock Purchase Price resulting from such adjustment and the increase or
decrease, if any, in the number of shares purchasable at such price upon the exercise of this Warrant, setting forth in
reasonable detail the method of calculation and the facts upon which such calculation is based.

4.6 Other Notices. If at any time:
(a) Company shall declare any cash dividend upon its Warrant Stock;
(b) Company shall declare any dividend upon its Warrant Stock payable in stock or

make any special dividend or other distribution to the holders of its Warrant Stock;

(c) Company shall offer for subscription pro rata to the holders of its Warrant Stock
any additional shares of stock of any class or other rights;

(d) there shall be any capital reorganization or reclassification of the capital stock of
Company. or any other Liquidity Event;

(e) there shall be a voluntary or involuntary dissolution, liquidation or winding-up
of Company; or

(f) Company shall take or propose to take any other action, notice of which is
actually provided to holders of the Warrant Stock;

then, in any one or more of said cases, Company shall give, by first class mail, postage prepaid, addressed to Holder
at the address of such Holder as shown on the books of Company, (i) at least 20 days’ prior written notice of the date
on which the books of Company shall close or a record shall be taken for such dividend, distribution or subscription
rights or for determining rights to vote in respect of any such reorganization, reclassification, consolidation, merger,
sale, dissolution, liquidation or winding-up, or other action and (ii) in the case of any such reorganization,
reclassification, consolidation, merger, sale, dissolution, liquidation or winding-up, or other action, at least 20 days’
written notice of the date when the same shall take place. Any notice given in accordance with the foregoing clause
(i) shall also specify, in the case of any such dividend, distribution or subscription rights, the date on which the
holders of Warrant Stock shall be entitled thereto. Any notice given in accordance with the foregoing clause (ii)
shall also specify the date on which the holders of Warrant Stock shall be entitled to exchange their Warrant Stock
for securities or other property deliverable upon such reorganization, reclassification, consolidation, merger, sale,
dissolution, liquidation or winding-up, or other action as the case may be,

4.7 Certain Events. If any change in the outstanding Warrant Stock of Company or any other
event occurs as to which the other provisions of this Section 4 are not strictly applicable or if strictly applicable
would not fairly effect the adjustments to this Warrant in accordance with the essential intent and principles of such
provisions, then the Board shall make in good faith an adjustment in the number and class of shares acquirable under




this Warrant, the Stock Purchase Price and/or the application of such provisions, in accordance with such essential
intent and principles, so as to protect such purchase rights as aforesaid. The adjustment shall be such as will give
Holder upon exercise for the same aggregate Stock Purchase Price the total number, class and kind of shares as
Holder would have owned had this Warrant been exercised prior to the event and had Holder continued to hold such
shares until after the event requiring adjustment.

5 Issuc Tax. The issuance of certificates for shares of Warrant Stock upon the exercise of this
Warrant shall be made without charge to Holder for any issue tax in respect thereof; provided, however, that
Company shall not be required to pay any tax which may be payable in respect of any transfer involved in the
issuance and delivery of any certificate in a name other than that of the then Holder being exercised.

6. Closing of Books. Company will at no time close its transfer books against the transfer of this
Warrant or of any shares of Warrant Stock issued or issuable upon the exercise of this Warrant in any manner which
interferes with the timely exercise of this Warrant,

7. No Voting Rights; Limitation of Liability. Nothing contained in this Warrant shall be construed as
conferring upon Holder the right to vote or to consent as a stockholder in respect of meetings of stockholders for the
election of directors of Company or any other matters or any rights whatsoever as a stockholder of Company. If any
dividends are due or paid at any time on the underlying securities for which this Warrant is exercisable then the
securities acquirable hereunder shall be deemed to have accrued dividends and be paid identical dividends from the
same time as the outstanding shares for which this Warrant is exercisable were first issued. No provisions hereof, in
the absence of affirmative action by Holder to purchase shares of Warrant Stock, and no mere enumeration herein of
the rights or privileges of Holder, shall give rise to any liability of such Holder for the Stock Purchase Price or as a
stockholder of Company, whether such liability is asserted by Company or by its creditors.

8. Tax Matters. Holder (including any assignee) shall provide an IRS Form W-9 or applicable IRS
Form W-8 to Company prior to becoming party to this Warrant and from time to time upon Company’s reasonable
request and at the time or times prescribed by applicable law; provided, that if Holder (including any assignee) does
not provide an IRS Form W-9 or an applicable IRS Form W-8 evidencing a complete exemption from U.S. federal
income tax withholding on payments to be made pursuant to this Warrant, Company may deduct and withhold from
any payments to be made to such Person pursuant to this Warrant any taxes required to be deducted or withheld
pursuant to applicable law. To the extent that any taxes are so deducted or withheld and remitted to the applicable
taxing authority, they will be treated for all purposes of this Warrant as being paid to the Person in respect of which
such deduction or withholding has been made. Company acknowledges that initial Holder provided Company with
an IRS Form W-9 prior to the date hereof and Company shall not be entitled to deduct and/or withhold from any
payments to be made to initial Holder.

9. Registration Rights. Holder shall be entitled, with respect to the shares of Warrant Stock issued
upon exercise hereof to all of the registration rights set forth in the Registration Rights Agreement, dated as of
October 22, 2024 (as amended from time to time, the “Rights Agreement™), to the same extent and on the same
terms and conditions as possessed by the investors thereunder with the following exceptions and clarifications: (i)
Holder will have no right to make a written request under the Rights Agreement that Company file a registration
statement under Form S-1 of the Securities Act; (i) Holder will be subject to the same provisions regarding
indemnification as contained in the Rights Agreement; and (iii) the registration rights are freely assignable by
Holder in connection with a permitted transfer of this Warrant or the shares acquirable upon exercise hereof.
Company shall take such action as may be reasonably necessary to assure that the granting of such registration rights
to Holder does not violate the provisions of the Rights Agreement or any of Company’s charter documents or rights
of prior grantees of registration rights.

10, Rights and Obligations Survive Exercise of Warrant. The rights and obligations of Company, of
Holder and of the holder of shares of Warrant Stock issued upon exercise of this Warrant, contained in Sections 6
and 9 shall survive the exercise of this Warrant.




11, Modification and Waiver. This Warrant and any provision hereof may be changed, waived,
discharged or terminated only by an instrument in writing signed by the party against which enforcement of the
same is sought.

12. Notices. Any notice, request or other document required or permitted to be given or delivered to
Holder or Company shall be deemed to have been given (i) upon receipt if delivered personally or by courier, (ii)
upon confirmation of receipt if by telecopy, (iii) upon receipt if delivered by electronic mail to the email listed
below such party’s signature on the signature page to this Warrant at or before 5:00 p.m. Eastern Time on a Business
Day, (iv) at 9:00 a.m. Eastern Time on the immediately succeeding Business Day if received by electronic mail at
the email listed below such party’s signature on the signature page to this Warrant after 5:00 p.m. Eastern Time or
on a day that is not a Business Day or (iv) three Business Days after deposit in the US mail, with postage prepaid
and certified or registered, to each such Holder at its address as shown on the books of Company or to Company at
the address indicated therefor in the opening paragraphs of this Warrant.

13. Survival of Certain Obligations. All of the rights and obligations of Company relating to the
Warrant Stock acquirable upon the exercise of this Warrant shall survive the exercise and termination of this
Warrant. All of the covenants and agreements of Company shall inure to the benefit of the successors and permitted
assigns of Holder. Company will, at the time of the exercise of this Warrant, in whole or in part, upon request of
Holder but at Company’s expense, acknowledge in writing its continuing obligation to Holder in respect of any
rights (including, without limitation, any right to registration of the shares of Warrant Stock) to which Holder shall
continue to be entitled after such exercise in accordance with this Warrant; provided, that the failure of Holder to
make any such request shall not affect the continuing obligation of Company to Holder in respect of such rights.

14, Descriptive Headings and Governing Law. The descriptive headings of the several sections and
paragraphs of this Warrant are inserted for convenience only and do not constitute a part of this Warrant. All
questions concerning the construction, validity, enforcement and interpretation of this Warrant shall be construed
and enforced in accordance with, and the rights of the parties shall be governed by, the laws of the State of
Delaware, without regard to the principles of conflicts of law thereof..

15. Lost Warrants or Stock Certificates. Company represents and warrants to Holder that upon receipt
of evidence reasonably satisfactory to Company of the loss, theft, destruction, or mutilation of any Warrant or stock
certificate and, in the case of any such loss, theft or destruction, upon receipt of an indemnity reasonably satisfactory
to Company, or in the case of any such mutilation upon surrender and cancellation of such Warrant or stock
certificate, Company at its expense will make and deliver a new Warrant or stock certificate, of like tenor, in lieu of
the lost, stolen, destroyed or mutilated Warrant or stock certificate,

16. Fractional Shares. No fractional shares shall be issued upon exercise of this Warrant. Company
shall, in lieu of issuing any fractional share, at its election either pay the holder entitled to such fraction a sum in
cash equal to such fraction multiplied by the then effective Stock Purchase Price or round up to the next whole
share.

17. Representations of Holder. With respect to this Warrant, Holder represents and warrants to
Company as follows:

17.1 Experience. It is experienced in evaluating and investing in companies engaged in
businesses similar to that of Company; it understands that investment in this Warrant involves substantial risks; it
has made detailed inquiries concerning Company, its business and services, its officers and its personnel; the
officers of Company have made available to Holder any and all written information it has requested; the officers of
Company have answered to Holder's satisfaction all inquiries made by it; in making this investment it has relied
upon information made available to it by Company; and it has such knowledge and experience in financial and
business matters that it is capable of evaluating the merits and risks of investment in Company and it is able to bear
the economic and financial risk of that investment.




17.2 Investment. It is acquiring this Warrant for investment for its own account and not with a
view to, or for resale in connection with, any distribution thereof. It understands that this Warrant and the shares of
Warrant Stock issuable upon the exercise hereof have not been registered under the Securities Act, nor qualified
under applicable state securities laws.

17.3 Rule 144, It acknowledges that this Warrant and the Warrant Stock acquirable hereunder
must be held indefinitely, unless they are subsequently registered under the Securities Act or an exemption from
such registration is available. It has been advised or is aware of the provisions of Rule 144 promulgated under the
Securities Act, and understands the resale limitations imposed thereby and by the Securities Act.

17.4 Access to Data. It has had an opportunity to discuss Company’s business, management
and financial affairs with Company’s management and has had the opportunity to inspect Company's facilities.

17.5 Accredited Investor. It is an “accredited investor” within the meaning of Regulation D
promulgated under the Securities Act.

18. Additional Representations and Covenants of Company. Company hereby represents, warrants
and agrees as follows;

18.1 Due Organization. Company is a company duly incorporated and validly existing in good
standing under the laws of the jurisdiction of its incorporation and is duly qualified to conduct business and is in
good standing in each other jurisdiction in which its business is conducted or its properties are located, except where
the failure to be so qualified would not reasonably be expected to have a Material Adverse Effect.

18.2 Authorization, Validity and Enforceability. The execution, delivery and performance of
the Warrant are within Company’s powers, have been duly authorized, and are not in conflict with the Charter or
Company’s Bylaws. The Warrant constitutes a valid and binding obligation of Company, enforceable in accordance
with its terms (except as may be limited by bankruptey, insolvency and similar laws affecting the enforcement of
creditors’ rights in general, and subject to general principles of equity).

18.3 Offering. Subject in part to the truth and accuracy of Holder’s representations set forth in
Section 17 hereof, the offer, issuance and sale of this Warrant is, and the issuance of Warrant Stock upon exercise of
this Warrant will be, exempt from the registration requirements of the Securities Act, and are exempt from the
qualification requirements of any applicable state securities laws; and neither Company nor anyone acting on its
behalf will take any action hereafter that would cause the loss of such exemptions.

18.4 No Conflict. The execution, delivery, and performance by Company of this Warrant is
not in conflict with any law, rule, regulation, order or directive, or any indenture, agreement, or undertaking to
which Company is a party or by which Company may be bound or affected except, in each case, to the extent any
such conflict would not reasonably be expected to have a Material Adverse Effect

18.5 Charter and Bylaws. Company has provided Holder with true and complete copies of its
Charter and Bylaws, and each other charter document setting forth any rights, preferences and privileges of

Company’s capital stock, each as amended and in effect on the date of issuance of this Warrant.

18.6 Intentionally Omitted.

18.7 Financial and Other Reports. From time to time up to the earlier of: (a) the consummation
of a Liquidity Event; (b) the Expiration Date and (c) such date as Holder’s auditors no longer require such
information, Company shall furnish to Holder (i) within 180 days after the close of each fiscal year of Company, an
audited balance sheet and cash flow statement at and as of the end of such fiscal year, together with an audited
statement of income for such fiscal year; provided that if’ Company’s Board of Directors does not require




Company’s financial statements to be audited for a particular fiscal year, then Company shall deliver such financial
statements to Holder unaudited, and (ii) within 45 days after the close of each fiscal quarter of Company, an
unaudited balance sheet, income statement and cash flow statement, each at and as of the end of such quarter,
together with an up-to-date summary capitalization table, provided that such capitalization table shall be provided to
Holder only if Company’s securities are not publicly traded: and (iii) promptly after the closing of each equity
financing and convertible debt financing consummated by Company after the date this Warrant has been issued, a
copy of the term sheet for such financing (if any), a post-closing, summary capitalization table and other information
relating to the then-current valuation of Company. In addition, Company agrees to provide Holder at any time and
from time to time with such information as Holder may reasonably request for purposes of Holder’s valuation of
Company and Holder’s compliance (as determined by Holder in its reasonable discretion) with regulatory,
accounting and reporting requirements applicable to Holder; provided, however, that in no event shall Company be
obligated to (i) provide Holder with information that is not in Company’s possession or (ii) take any action with a
third party or otherwise engage a third party in connection with such request. Notwithstanding the foregoing,
Company shall not be required to furnish to Holder the financial information described in this Section 18.7 in the
event such financial information has been previously delivered pursuant to the Loan Agreement. Further
notwithstanding anything in this Section 18.7 to the contrary, if in connection with a Liquidity Event Holder
receives securities of a privately held company then the rights described in this Section 18.7 shall be deemed to
continue to apply to such company in order to enable Holder to comply with regulatory, accounting and reporting
requirements applicable to Holder. Further notwithstanding anything in this Section 18.7 or this Warrant to the
contrary, Company shall not be required to provide information in respect of which disclosure is prohibited by law,
which is subject to attorney-client or similar privilege or constitutes attorney work-product, in respect of which
Company owes confidentiality obligations to any third party, which constitutes non-financial trade secrets or non-
financial proprietary information or which has been previously made publicly available as part of Company’s filings
with the SEC.

19, Right to Purchase Securities in Future Financings. In connection with any equity or convertible
debt securities that Company may from time to time propose to offer or sell after the date of issuance of this Warrant
(“Future Financings™), Company hereby grants to Holder the right to invest up to the greater of (i) $1,125.000 and
(i1) such amount of cash as is required to enable Holder to purchase that number of any equity or convertible debt
securities as will enable Holder to own or acquire immediately after completion of such offering the same
percentage of the securities of Company (on a fully diluted, as exercised basis) as Holder owned and/or had the right
to purchase (including under this Warrant, under any other warrant instrument held by Holder or any affiliate of
Holder or otherwise with respect to any securities owned by Holder or any affiliate of Holder) immediately prior to
commencement of such offering. Holder shall not have any obligation to purchase Company’s securities in any such
Future Financings. In the event Holder exercises its purchase right set forth hereunder, Holder shall not have any
obligation to purchase such securities, except pursuant to those definitive purchase documents executed by other
purchasers in connection with the applicable offering. For avoidance of doubt, the right granted herein shall apply to
all future sales of Company’s equity and convertible debt securities consummated by Company after the date hereof
until the Expiration Date. The right to purchase securities in future sales by Company thereof described in this
Section 19 shall survive the payment and satisfaction of all of the Company’s Obligations to Lender until the
Expiration Date, notwithstanding anything to the contrary set forth in any other Loan Document executed or
delivered by Company or Lender after the date hereof. Holder shall be entitled to apportion the rights hereby granted
to it among itself and any affiliate of Holder in such proportions as Holder deems appropriate. For the further
avoidance of doubt, (i) if the amount raised in any Future Financing is less than $5,000,000, then the Holder's right
to invest in such Future Financing shall be limited to such amount of cash as is required to enable Holder to
purchase that number of any equity or convertible debt securities as will enable Holder to own or acquire
mmmediately after completion of such offering the same percentage of the securities of Company (on a fully diluted,
as exercised basis) as Holder owned and/or had the right to purchase (including under this Warrant, under any other
warrant instrument held by Holder or any affiliate of Holder or otherwise with respect to any securities owned by
Holder or any affiliate of Holder) immediately prior to commencement of such offering; (ii) if Holder exercises its
purchase right set forth hereunder, Holder shall be required to enter into the same definitive purchase documents
executed by other purchasers in connection with the applicable offering; and (iii) if Holder exercises its purchase




right set forth hereunder, Holder shall be required to comply with the same timeline as the other purchasers in
connection with the applicable offering.

20. Market Stand-Off. Holder may not Transfer (hereinafter defined) this Warrant or the Warrant Stock
until the end of the period beginning on the date hereof and ending on the date of the opening of the first trading
window at least 180 days after the date hereof (the “Lock-up Period™), provided such Transfer restriction shall be
applicable to Holder so long as all of Company’s other stockholders are subject to the same restriction. As used in this
Section 20, “Transfer” means the (i) sale or assignment of. offer to sell, contract or agreement to sell, gift, hypothecate,
pledge, grant of any option to purchase or otherwise dispose of or agreement to dispose of, directly or indirectly, or
establishment or increase of a put equivalent position or liquidation with respect to or decrease of a call equivalent
position within the meaning of Section 16 of the Exchange Act with respect to, any security, (ii) entry into any swap or
other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of any
security, whether any such transaction is to be settled by delivery of such securities, in cash or otherwise, or (iii) public
announcement of any intention to effect any transaction specified in the foregoing clause (i) or (ii).

21. Investment Unit. The parties acknowledge and agree that this Warrant is intended to
constitute an investment unit within the meaning of Section 1273(c)(2) of the Internal Revenue Code of 1986, as

amended.

[Remainder of this page intentionally left blank: signature page follows)




[Signature Page to Warrant]
IN WITNESS WHEREOF, each of the parties has caused this Warrant to be duly executed by its officer,
thercunto duly authorized as of the date of issuance set forth on the first page hereof.
COMPANY:
INNVENTURE, INC.
By: /s/ Suzanne Niemeyer

Name: Suzanne Niemeyer
Title: General Counsel




ACKNOWLEDGED AND AGREED:
HOLDER:
WTI FUND X, LLC

By: WT Fund X GP, LLC
Its: Managing Member

By: Westech Investment Advisors LLC
Its: Managing Member

By: /s/ David Wanek
Name: David Wanek
Title: President and Chief Executive Officer

With a copy which shall constitute notice to:

Fox Rothschild

345 California Street

Suite 2200

San Francisco, CA 94104

Email: jklugman{a foxrothschild.com and TPaikedayLeDuc(@foxrothschild.com
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To:

FORM OF SUBSCRIPTION

(To be signed only upon exercise of Warrant)

The undersigned, the holder of the within Warrant, hereby irrevocably elects to exercise the purchase right
represented by such Warrant for, and to purchase thereunder, (1) See Below ( ) shares
(the “Shares™) of Warrant Stock of and herewith makes payment of Dollars
(8 ) therefor, and requests that the certificates for such shares be issued in the name of, and delivered
to, , whose address is

The undersigned hereby elects to convert percent (_ %) of the value of the Warrant pursuant to the
provisions of Section 1(b) of the Warrant.

The undersigned acknowledges that it has reviewed the representations and warranties contained in Section 17 of
this Warrant and by its signature below hereby makes such representations and warranties to Company.

(h

Dated

Holder:

By:

Its:

(Address)

Insert here the number of shares called for on the face of the Warrant (or, in the case of a partial exercise,
the portion thereof as to which the Warrant is being exercised), in either case without making any
adjustment for additional Warrant Stock or any other stock or other securities or property or cash which,
pursuant to the adjustment provisions of the Warrant, may be acquirable upon exercise.




ASSIGNMENT
FOR VALUE RECEIVED, the undersigned, the holder of the within Warrant, hereby sells, assigns and transfers all

of the rights of the undersigned under the within Warrant, with respect to the number of shares of Warrant Stock
covered thereby set forth herein below, unto:

Name of Assignee Address No. of Shares

Dated

Holder:

By:

Its:




EXHIBIT "A”

[On letterhead of Company]

Reference is hereby made to that certain Warrant dated April 14, 2025, issued by INNVENTURE, INC., a
Delaware corporation (the “Company™), to VENTURE LENDING & LEASING IX, LLC, a Delaware limited
liability company (the “Holder™).

[IF APPLICABLE] The Warrant provides that the actual number of shares of Company’s Warrant Stock
issuable upon exercise of the Warrant is to be determined by reference to one or more events or conditions
subsequent to the issuance of the Warrant. Such events or conditions have now occurred or lapsed, and Company
wishes to confirm the actual number of shares acquirable and the initial exercise price. The provisions of this
Supplement to Warrant are incorporated into the Warrant by this reference, and shall control the interpretation and
exercise of the Warrant.

[IF APPLICABLE] Notice is hereby given pursuant to Section 4.5 of the Warrant that the following
adjustment(s) have been made to the Warrant: [describe adjustments, setting forth details regarding method of

calculation and facts upon which calculation is based].

This certifies that Holder is entitled to purchase from Company, at the Holder’s option, either (i)

{ ) fully paid and nonassessable shares of Company’s Stock at a price of

Dollars (S ) per share or (ii) ( } fully paid and
nonassessable shares of Company’s Stock at a price of Dollars
(s ) per share. The applicable Stock Purchase Price and the number of shares purchasable under the

Warrant remain subject to adjustment as provided in Section 4 of the Warrant.

Executed this _ day of 20

INNVENTURE, INC.

By:

Name:

Title:







Exhibit 4.3

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE BEEN ACQUIRED FOR INVESTMENT
AND NOT WITH A VIEW TO, OR IN CONNECTION WITH, THE SALE AND DISTRIBUTION THEREOF,
AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”) OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD OR
TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION OR AN OPINION OF COUNSEL IN A
FORM REASONABLY ACCEPTABLE TO COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED
DUE TO AN EXEMPTION THEREFROM UNDER SAID ACT AND ANY APPLICABLE STATE SECURITIES
LAWS.

Date of Issuance: April 14, 2025

WARRANT TO ACQUIRE
SECURITIES OF
INNVENTURE, INC.

(Void after March 31, 2035)

This certifies that WTI Fund XI, LLC, a Delaware limited liability company, or assigns (“Hoelder™), for
value received, is entitled, upon the terms and subject to the limitations on exercise and the conditions hereinafter set
forth, to acquire from INNVENTURE, INC., a Delaware corporation formerly known as Learn SPAC Holdco, Inc.
(“Company™), the Applicable Number (hereinafter defined) of fully paid and nonassessable shares of, at Holder’s
option, either (i) the common stock of Company (“Common Stock™) or (ii) any Subsequent Round Stock
(hercinatter defined) of Company (the Common Stock and the Subsequent Round Stock, as applicable, are
sometimes referred to herein as the *“Warrant Stock™), for cash, at a purchase price equal to $0.01 per share (the
“Stock Purchase Price™). Holder may also exercise this Warrant on a cashless or “net issuance™ basis as described in
Section 1(b) below. Capitalized terms used herein and not otherwise defined in this Warrant shall have the
meaning(s) ascribed to them in the Loan and Security Agreement, dated as of October 22, 2024, by and between
Company, WTI Fund X, Inc. and WTI Fund XI, Inc. (the “Loan Agreement”).

“Applicable Number” means the number of shares of Warrant Stock acquirable hereunder obtained by
dividing (A) $750,000 (the “Coverage Amount™), by (B) the Exercise Price (hereinafter defined). If in any case the
Applicable Number includes a fraction then the fraction shall be rounded down to the closest integral number.

“Exercise Price” means: (i) if Holder chooses for this Warrant to be exercisable for Common Stock, the
VWAP (hereinafter defined) of the Company’s Common Stock over the thirty (30) Trading Days (hereinafter
defined) ending on the Trading Day immediately preceding the date of this Warrant (the “Initial Exercise Price™);
provided. however, that if, as of the date which is eighteen (18) months after the date of this Warrant, the VWAP of
Company’s Common Stock over the five (5) Trading Days ending on the Trading Day immediately preceding such
eighteen (18) month anniversary is less than the Initial Exercise Price then the Exercise Price shall be reduced to
such lower VWAP; or (11) if Holder chooses for this Warrant to be exercisable for Subsequent Round Stock, the
corresponding Subsequent Round Price (hereinafter defined), “VWAP™ means, for Company’s Common Stock for a
specified period, the dollar volume-weighted average price for such Common Stock on the Principal Market
(hereinafter defined), for such period, as reported by Bloomberg through its “AQR" function, subject to appropriate
adjustments for any stock dividend, stock split, stock combination, recapitalization or other similar transaction
during such period. “Trading Day"” means any day on which the Principal Market is open for trading (regular way),
including any day on which it is open for trading (regular way) for a period of time less than the customary time.
“Principal Market™ means the principal national securities exchange on which Company’s Common Stock is then
listed or traded.




“Subsequent Round Price” means the lowest price per share paid by any Person for Company’s equity
securities (as applicable, the “*Subsequent Round Stock™) issued in a corresponding Subsequent Round (hereinafter
defined), including for this purpose the value of all consideration given by any Person for such equity securities and
specifically including any discounts afforded to any Person upon conversion of any convertible security (e.g., a
promissory note or a “simple agreement for future equity” (i.e., a SAFE)) held by any such Person in connection
with the corresponding Subsequent Round or otherwise. “Subsequent Round” means each and every round of equity
financing after the date hereof where either (x) Company receives gross cash proceeds of at least $10,000,000 in a
single transaction or series of related transactions, (y) there are punitive terms (e.g., a round of financing that
effectuates a recapitalization of Company) or (z) the securities Company sells or issues have a liquidation
preference, and in each case, includes (and Holder shall be entitled to receive (as calculated in relation to the
Coverage Amount)) any options, warrants, or other convertible securities or similar consideration, if any, issued or
delivered to any Person in connection with such Person’s acquisition of the corresponding Subsequent Round Stock.
For the avoidance of doubt, Holder’s option to have this Warrant be exercisable for Subsequent Round Stock shall
be a continuing option as to each and every Subsequent Round, provided that such option shall apply to the entire
Warrant. Company and Holder acknowledge and agree that a Subsequent Round could include additional issuances
of shares of Company’s Common Stock to investors primarily for the purpose of raising capital.

Notwithstanding anything to the contrary in the preceding paragraphs, if prior to a corresponding
Subsequent Round Company consummates a Bridge Financing (hereinafter defined) then Holder may elect to
surrender this Warrant to Company at any time prior to the occurrence of a Trigger Event (hereinafter defined) and
receive in exchange therefor (in lieu of all rights to purchase shares of either Common Stock or Subsequent Round
Stock represented by this Warrant), all of the same consideration, securities, instruments (e.g., convertible
promissory notes) and rights (collectively, the “Bridge Financing Consideration™) that Holder would have received
had it participated as a lender in such Bridge Financing with a loan in the notional principal amount equal to the
Coverage Amount; provided, however, that (1) if Holder exercises its right set forth hereunder, Holder shall be
required to enter into the same definitive documents executed by the other lenders in such Bridge Financing and (ii)
if Holder exercises its right set forth hereunder, Holder shall be required to comply with the same timeline as the
other lenders in such Bridge Financing. “Bridge Financing”™ means each and every round of debt financing effected
by Company after the date hereof, whether the purpose of such financing is to bridge Company to a Subsequent
Round or a Liquidity Event (as such term is defined in Section 4.3 hereof). “Trigger Event” means the occurrence of
an event that will trigger the conversion or repayment of the corresponding Bridge Financing Consideration.
Company agrees to provide Holder with prior written notice of the occurrence of a Trigger Event.

In the event Company sells or issues any of its securities prior to the Expiration Date in a manner that
would qualify as a “Subsequent Round,” Company shall provide Holder with written notice of such sale or issuance
no later than five (5) Business Days (hereinafter defined) after the date of such sale or issuance, including the price
and terms of such securities (the “Subsequent Securities™). “Business Day” means any day except any Saturday, any
Sunday, any day which is a federal legal holiday in the United States or any day on which banking institutions in the
State of New York are authorized or required by law or governmental action to close. In the event Holder
determines, in its sole and absolute discretion, that any Subsequent Securities contain terms more favorable to the
holder(s) thereof than the terms set forth in this Warrant and/or the Warrant Stock acquirable hereunder, Holder may
elect to exchange this Warrant for the equivalent dollar value of such Subsequent Securities; provided. however, that
the failure of Company to deliver such written notice shall not affect the rights of Helder to so exchange this
Warrant as set forth herein.

As soon as reasonably practicable after the occurrence or non-occurrence of the latest event or condition
necessary to determine (i) the actual number and type of shares of Warrant Stock acquirable hereunder or (ii) the
Exercise Price, if applicable, Company shall deliver a supplement to this Warrant (subsequent to a request by Holder
therefor), in substantially the form of Exhibit “A” attached hereto, specifying the total number and (if applicable)
series of shares of Warrant Stock acquirable hereunder after giving effect to the foregoing calculations, and
otherwise completed with such quantity and price terms and other information as have been determined as a result of
the occurrence or non-occurrence of such events or conditions. The provisions of such supplement, once completed
and executed, shall control the interpretation and exercise of this Warrant; provided. however, that the failure of




Company to deliver such supplement shall not affect the rights of Holder to receive the number and type of shares of
Warrant Stock as set forth herein.

Subject to Section 4.3, this Warrant may be exercised at any time or from time to time up to and including
5:00 p.m. (Pacific time) on March 31, 2035 (the “Expiration Date™), upon surrender to Company at its principal
office at 6900 Tavistock Lakes Boulevard, Suite 400, Orlando, Florida 32827 (or at such other location as Company
may advise Holder in writing) of this Warrant properly endorsed with the form of subscription attached hereto (the
“Form of Subscription™) duly completed and signed and upon payment in cash or by check of the aggregate Stock
Purchase Price for the number of shares for which this Warrant is being exercised determined in accordance with the
provisions hereof. The Stock Purchase Price and the number of shares purchasable hereunder are subject to further
adjustment as provided in Section 4 of this Warrant.

This Warrant is subject to the following terms and conditions:

1. Exercise: Issuance of Certificates: Payment for Shares: Exercise Limitations.

(a) Unless an election is made pursuant to clause (b) of this Section 1, this Warrant shall be
exercisable at the option of Holder, at any time or from time to time, on or before the Expiration Date for all or any
portion of the shares of Warrant Stock (but not for a fraction of a share) which may be purchased hereunder for the
Stock Purchase Price multiplied by the number of shares to be purchased. Company agrees that the shares of
Warrant Stock purchased under this Warrant shall be and are deemed to be issued to Holder as the record owner of
such shares as of the close of business on the date on which the Form of Subscription shall have been delivered and
payment made for such shares. Subject to the provisions of Section 2, certificates for the shares of Warrant Stock so
purchased, together with any other securities or property to which Holder is entitled upon such exercise, shall be
delivered to Holder by Company at Company’s expense within a reasonable time after the rights represented by this
Warrant have been so exercised. Except as provided in clause (b) of this Section 1, in case of a purchase of less than
all the shares which may be purchased under this Warrant, Company shall cancel this Warrant and execute and
deliver a new warrant or warrants of like tenor for the balance of the shares purchasable under this Warrant
surrendered upon such purchase to Holder within a reasonable time. Each stock certificate so delivered shall be in
such denominations of Warrant Stock as may be requested by Holder and shall be registered in the name of such
Holder or such other name as shall be designated by such Holder, subject to the limitations contained in Section 2.

(b) Holder, in lieu of exercising this Warrant by the cash payment of the Stock Purchase
Price pursuant to clause (a) of this Section 1, may elect, at any time on or before the Expiration Date, to surrender
this Warrant and receive that number of shares of Common Stock computed using the following formula:

Y(A-B
L |
A
Where: X = the number of shares of Warrant Stock to be issued to Holder.
Y = the number of shares of Warrant Stock that Holder would otherwise have been entitled to

purchase hereunder pursuant to Section 1(a) (or such lesser number of shares as Holder
may designate in the case of a partial exercise of this Warrant).

A = the Per Share Price (as defined in Section 1(c) below) of one (1) share of Warrant Stock
at the time the net issuance election under this Section 1(b} is made.

B = the Stock Purchase Price then in effect.

Election to exercise under this Section 1(b) may be made by delivering a signed Form of Subscription to Company
via facsimile or electronic mail, to be followed by delivery of this Warrant.




(c) For purposes of Section 1(b), “Per Share Price™ means:

(i) If the Warrant Stock is traded on a securities exchange or actively traded over-
the-counter:

(1) If the Warrant Stock is traded on a securities exchange, the Per Share
Price shall be deemed to be the closing price of the Warrant Stock as quoted on any exchange. as published on
Yahoo! Finance (or a successor thereto or equivalent publisher) for the trading day immediately prior to the date of
Holder’s election hereunder.

(2) If the Warrant Stock is actively traded over-the-counter, the Per Share
Price shall be deemed to be the closing bid or sales price, whichever is applicable, of the Warrant Stock for the
trading day immediately prior to the date of the Holder’s election hereunder.

(ii) If (i) is not applicable, the Per Share Price shall be the price per share
determined in good faith by the Board of Directors of Company (the “Board™) based on relevant facts and
circumstances at the time of the net exercise under Section 1(b), including in the case of a Liquidity Event the
consideration receivable by the holders of the Warrant Stock in such Liquidity Event and the liquidation preference
(including any declared but unpaid dividends), if any, then applicable to the corresponding Warrant Stock.

(d) Notwithstanding anything herein to the contrary, Company shall not issue to Holder any
Warrant Stock to the extent such shares after giving effect to such issuance after exercise and when added to the
number of shares of Common Stock (1) issued or issuable upon exercise of the Warrant to Acquire Securities of
Innventure, Inc., dated October 22, 2024, by and between Company and WTI FUND X, LLC, (2) issued or issuable
upon exercise of the Warrant to Acquire Securities of Innventure, Inc., dated October 22, 2024, by and between
Company and WTI FUND X1, LLC, (3) issued and issuable upon conversion of any shares of Series B preferred
stock issued pursuant to the Investment Agreement, dated September 27, 2024, by and among Learn SPAC Holdco,
Inc. and the purchasers listed on Schedule 1 thereto, (4) issued or issuable upon exercise of the Warrant to Acquire
Securities of Innventure, Inc., dated April 14, 2025, by and between Company and WTI Fund X, LLC, and (5)
issued and issuable in connection with any other transaction that would result in the number of shares of Common
Stock issued in private offerings exceeding the aggregate number of Common Stock the Company is permitted to
issue under the Nasdaq Stock Market rules without obtaining Stockholder Approval (hereinafter defined), would:

(i) result in Holder (together with Holder’s affiliates) (a) beneficially owning in
excess of 19.99% of the number of shares of Common Stock outstanding immediately after giving effect to such
issuance (the “Maximum Aggregate Ownership Amount™) or (b) controlling in excess of 19.99% of the total voting
power of Company’s securities outstanding immediately after giving effect to such issuance that are entitled to vote
on a matter being voted on by holders of the Common Stock (the “Maximum Aggregate Voting Amount™), unless
and until Company obtains stockholder approval permitting such issuances in accordance with applicable Nasdaq
Stock Market rules (“Stockholder Approval™); and

(ii) result in the aggregate number of shares of Common Stock issued exceeding
19.99% of the outstanding Common Stock as of the date immediately preceding the date hereof (the “Issuance
Cap”) unless and until Company obtains Stockholder Approval.

For purposes of this Section 1(d), beneficial ownership shall be determined in accordance with Section
13(d) of the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

For purposes of this Section I(d), in determining the number of outstanding shares of Common Stock,
Holder may rely on the number of outstanding shares of Common Stock as reflected in (i) Company’s most recent
Quarterly Report on Form 10-Q or Annual Report on Form 10-K, as the case may be, filed with the U.S. Securities
and Exchange Commission (the “SEC™), (ii) a more recent public announcement by Company, or (iii) any other
notice by Company or Company’s transfer agent setting forth the number of shares of Common Stock outstanding.




Upon the written or oral request of Holder, Company shall within two Business Days confirm orally and in writing
to such Holder the number of shares of Common Stock then outstanding.

If on any attempted exercise of this Warrant, the issuance of the shares of Warrant Stock would exceed the
Maximum Aggregate Ownership Amount, the Maximum Aggregate Voting Amount or the Issuance Cap, and
Company shall not have previously obtained Stockholder Approval at the time of exercise, then Company shall issue
to Holder requesting exercise such number of shares of Warrant Stock as may be issued below the Maximum
Aggregate Ownership Amount, Maximum Aggregate Voting Amount or the Issuance Cap, as the case may be, and,
with respect to the remainder of the aggregate number of shares of Warrant Stock, this Warrant shall not be
convertible until and unless Stockholder Approval has been obtained. Company agrees to seek such Stockholder
Approval as soon as reasonably practicable to enable Holder to exercise this Warrant and acquire the number of
shares of Warrant Stock desired by Holder.

2 Limitation on Transfer.

(a) This Warrant and the Warrant Stock shall not be transferable, except upon the conditions
specified in this Section 2, which conditions are intended to ensure compliance with the provisions of the Securities
Act of 1933, as amended (the “Securities Act™), and except as otherwise permitted by the federal securities laws and
the rules and regulations thereunder. Each holder of this Warrant or the Warrant Stock issuable hereunder will cause
any proposed transferee of the Warrant or Warrant Stock to (i) agree to take and hold such securities subject to the
provisions and upon the conditions specified in this Section 2 and (ii) comply with the applicable provisions of the
federal sccurities laws and the rules and regulations thereunder. Notwithstanding the foregoing and any other
provision of this Section 2, Holder may freely transfer all or part of this Warrant or the shares issuable upon exercise
of this Warrant (or the securities acquirable, directly or indirectly, upon conversion of the shares, if any) at any time
to any affiliate of Holder, by giving Company notice of the portion of the Warrant being transferred setting forth the
name, address and taxpayer identification number of the transferee and surrendering this Warrant to Company for
reissuance to the transferees(s) (and Holder, if applicable) to the extent permitted by the federal securities laws and
the rules and regulations thereunder.

(b) Each certificate representing (i) this Warrant, (ii) the Warrant Stock, (iii) shares of
Company’s Common Stock issued upon conversion of the corresponding Subsequent Round Stock and (iv) any
other securities issued in respect to the corresponding Subsequent Round Stock or Common Stock issued upon
conversion of the corresponding Subsequent Round Stock upon any stock split, stock dividend, recapitalization,
merger, consolidation or similar event, shall (unless otherwise permitted by the provisions of this Section 2 or unless
such securities have been registered under the Securities Act or sold under Rule 144) be stamped or otherwise
imprinted with a legend substantially in the following form (in addition to any legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE BEEN ACQUIRED FOR INVESTMENT
AND NOT WITH A VIEW TO, OR IN CONNECTION WITH, THE SALE AND DISTRIBUTION THEREOF,
AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OR ANY STATE SECURITIES
LAWS. SUCH SECURITIES MAY NOT BE SOLD OR TRANSFERRED IN THE ABSENCE OF SUCH
REGISTRATION OR AN OPINION OF COUNSEL IN A FORM REASONABLY ACCEPTABLE TO
COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED DUE TO AN EXEMPTION THEREFROM
UNDER SAID ACT AND ANY APPLICABLE STATE SECURITIES LAWS,

(c) Holder and each person to whom this Warrant is subsequently transferred represents and
warrants to Company (by acceptance of such transfer) that it will not transfer this Warrant (or securities acquirable
upon exercise hereof unless a registration statement under the Securities Act was in effect with respect to such
securities at the time of issuance thereof) except pursuant to (i) an effective registration statement under the
Securities Act, (ii) Rule 144 under the Securities Act (or any other rule under the Securities Act relating to the
disposition of securities). (iii) an opinion of counsel, reasonably satisfactory to counsel for Company. that an




exemption from such registration is available, or (iv) Company otherwise satisfies itself that such transaction is
exempt from registration.

(d) Holder shall maintain a register for the recordation of the names and addresses of any
Persons owning an interest in this Warrant pursuant to the terms hereof from time to time, and, in order for any
transfer of this Warrant to become effective, shall amend such register to reflect any transfer otherwise properly
affected pursuant to this Section 2.

3. Shares to be Fully Paid: Reservation of Shares. Company covenants and agrees that all shares of
Warrant Stock which may be issued upon the exercise of the rights represented by this Warrant will, upon issuance,
be duly authorized, validly issued, fully paid and nonassessable and free from all preemptive rights of any
stockholder and free of all taxes, liens and charges with respect to the issue thereof. Company further covenants and
agrees that during the period within which the rights represented by this Warrant may be exercised, Company will at
all times have authorized and reserved, for the purpose of issue or transfer upon exercise of the subscription rights
evidenced by this Warrant, a sufficient number of shares of authorized but unissued Warrant Stock, or other
securities and property, when and as required to provide for the exercise of the rights represented by this Warrant.
Company will take all such action with commercially reasonable efforts as may be necessary to assure that such
shares of Warrant Stock may be issued as provided herein without violation of any applicable law or regulation, or
of any requirements of any domestic securities exchange upon which the Warrant Stock may be listed. Company
will not take any action which would result in any adjustment of the Stock Purchase Price (as described in Section 4
hereof) (i) if the total number of shares of Warrant Stock issuable after such action upon exercise of all outstanding
warrants, together with all shares of Warrant Stock then outstanding and all shares of Warrant Stock then issuable
upon exercise of all options and upon the conversion of all convertible securities then outstanding, would exceed the
total number of shares of Warrant Stock then authorized by Company’s Certificate of Incorporation, as amended and
restated from time to time (the “Charter"™), (ii) if the total number of shares of Common Stock issuable after such
action upon the conversion of all such shares of Warrant Stock together with all shares of Common Stock then
outstanding and then issuable upon exercise of all options and upon the conversion of all convertible securities then
outstanding would exceed the total number of shares of Common Stock then authorized by the Charter or (iii) if the
par value per share of the Warrant Stock would exceed the Stock Purchase Price.

4. Adjustment of Stock Purchase Price and Number of Shares. The Stock Purchase Price and the
number of shares purchasable upon the exercise of this Warrant shall be subject to adjustment from time to time
upon the occurrence of certain events described in this Section 4. Upon each adjustment of the Stock Purchase Price,
Holder shall thereafter be entitled to purchase, at the Stock Purchase Price resulting from such adjustment, the
number of shares obtained by multiplying the Stock Purchase Price in effect immediately prior to such adjustment
by the number of shares purchasable pursuant hereto immediately prior to such adjustment, and dividing the product
thereof by the Stock Purchase Price resulting from such adjustment.

4.1 Subdivision or Combination of Warrant Stock. In case Company shall at any time
subdivide its outstanding shares of Warrant Stock into a greater number of shares, the Stock Purchase Price in effect
immediately prior to such subdivision shall be proportionately reduced, and conversely, in case the outstanding
shares of Warrant Stock of Company shall be combined into a smaller number of shares, the Stock Purchase Price in
effect immediately prior to such combination shall be proportionately increased.

4.2 Dividends. If at any time or from time to time the holders of Warrant Stock (or any shares
of stock or other securities at the time receivable upon the exercise of this Warrant) shall have received or become
entitled to receive,

(a) Warrant Stock, or any shares of stock or other securities whether or not such
securities are at any time directly or indirectly convertible into or exchangeable for Warrant Stock, or any rights or
options to subscribe for, purchase or otherwise acquire any of the foregoing by way of dividend or other distribution,




(b) any cash paid or payable, including as a cash dividend, or

(c) Warrant Stock or other or additional stock or other securities or property
(including cash) by way of spin off, split-up, reclassification, combination of shares or similar corporate
rearrangement, (other than shares of Warrant Stock issued as a stock split, adjustments in respect of which shall be
covered by the terms of Section 4.1 above),

then and in each such case, Holder shall be entitled to receive, without being required to first exercise this Warrant
and without payment of any additional consideration therefor, the amount of such securities and property (including
cash in the cases referred to in clauses (b) and (c) above), which shall be determined as if Holder had been the holder
of record of the shares of Warrant Stock acquirable hereunder as of the date on which the other holders of
Company’s Warrant Stock received or became entitled to receive such shares and/or all other additional stock and
other securities and property.

43 Automatic Exchange upon a Liquidity Event: Expiration Date.

(a) Upon the first to occur of the consummation of a Liquidity Event and the
Expiration Date, this Warrant shall be automatically exchanged for a number of shares of Company’s securities,
such number of shares being equal to the maximum number of shares issuable pursuant to the terms hereof (after
taking into account all adjustments described herein) had Holder elected to exercise this Warrant immediately prior
to the closing of such Liquidity Event or the Expiration Date, as applicable, and purchased all such shares pursuant
to the cash exercise provision set forth in Section 1(a) hereof (as opposed to the cashless exercise provision set forth
in Section 1(b)). Company acknowledges and agrees that Holder shall not be required to make any payment (cash or
otherwise) for such shares as consideration for their issuance pursuant to the terms of the preceding sentence.
“Liquidity Event” means the first to oceur of: (i) the closing of any merger or consolidation (or similar transaction)
of Company into or with another entity after which the stockholders of Company immediately prior to such
transaction do not hold immediately following the consummation of such transaction by virtue of their shares in
Company or securities received in exchange for such shares in connection with the transaction, more than fifty
percent (50%) the voting power of the surviving entity; (ii) the closing of any privatization (i.e., a take-private
transaction) of Company; (iii) the closing of any sale, lease, license, transfer or other disposition of all or
substantially all of the assets of Company in a single transaction or series of related transactions; (iv) the closing of
any sale or transfer by Company or its stockholders of fifty percent (50%) or more of the voting power of Company
in a transaction or series of related transactions; (iv) the closing of a transaction that constitutes a management
buyout of the existing stockholders or the closing of a transaction that constitutes a stockholder buyout in which one
or more stockholders that previously had a controlling interest in Company acquire the interests of all of the non-
controlling stockholders, or (v) the closing of any transaction or series of related transactions deemed to be a
liquidation, dissolution or winding up of Company pursuant to the provisions of Company’s charter documents. This
Warrant shall terminate upon Holder’s receipt of the number of shares of Company’s equity securities described in
this Section 4.3(a).

(b) Company acknowledges and agrees that, notwithstanding anything to the
contrary in the Warrant, on the Expiration Date, Holder shall have the option to exchange this Warrant for a cash
payment in an amount equal to the Coverage Amount; provided, however, that Holder shall provide Company with
reasonable prior written notice of its intent to exercise the option set forth in this Section 4.3(b). If Holder exercises
the option set forth in this Section 4.3(b) then Company shall make such payment to Holder by wire transfer on the
Expiration Date, or within thirty days of the Expiration Date, pursuant to wire transfer instructions provided to
Company by Holder.

4.4 “Pay-to-Play™ Exemption. In the event that the rights, preferences or privileges of the
shares of Warrant Stock issuable upon the exercise of this Warrant are amended or modified, or a recapitalization,
reclassification, conversion or exchange of such outstanding shares of Warrant Stock is effected in connection with
an equity or debt financing transaction which occurs after the date hereof (each, as applicable, a “Pay-to-Play




Transaction™), this Warrant (and the shares of Warrant Stock issuable hereunder) shall be exempt from such Pay-to-
Play Transaction, and shall automatically and without any action required by Holder become exercisable for the type
of securities as would have been issued or exchanged, or would have remained outstanding or been purchasable, as
the case may be, in respect of the shares of Warrant Stock issuable hereunder had Holder exercised this Warrant in
full prior to such event and purchased all shares pursuant to the cash exercise provision set forth in Section 1(a)
hereof, and participated in the equity or debt financing to the maximum extent permitted.

4.5 Notice of Adjustment. Upon any adjustment of the Stock Purchase Price, and/or any
increase or decrease in the number of shares purchasable upon the exercise of this Warrant, Company shall give
written notice thereof, by either (i) first class mail, postage prepaid or (ii) electronic mail, addressed to the registered
holder of this Warrant at the address of such holder as shown on the books of Company or as otherwise known by
Company. The notice, which may be substantially in the form of Exhibit "A™ attached hereto, shall be signed by an
officer of Company and shall state the Stock Purchase Price resulting from such adjustment and the increase or
decrease, if any, in the number of shares purchasable at such price upon the exercise of this Warrant, setting forth in
reasonable detail the method of calculation and the facts upon which such calculation is based.

4.6 Other Notices. If at any time:
(a) Company shall declare any cash dividend upon its Warrant Stock;
(b) Company shall declare any dividend upon its Warrant Stock payable in stock or

make any special dividend or other distribution to the holders of its Warrant Stock;

(c) Company shall offer for subscription pro rata to the holders of its Warrant Stock
any additional shares of stock of any class or other rights;

(d) there shall be any capital reorganization or reclassification of the capital stock of
Company. or any other Liquidity Event;

(e) there shall be a voluntary or involuntary dissolution, liquidation or winding-up
of Company; or

(f) Company shall take or propose to take any other action, notice of which is
actually provided to holders of the Warrant Stock;

then, in any one or more of said cases, Company shall give, by first class mail, postage prepaid, addressed to Holder
at the address of such Holder as shown on the books of Company, (i) at least 20 days’ prior written notice of the date
on which the books of Company shall close or a record shall be taken for such dividend, distribution or subscription
rights or for determining rights to vote in respect of any such reorganization, reclassification, consolidation, merger,
sale, dissolution, liquidation or winding-up, or other action and (ii) in the case of any such reorganization,
reclassification, consolidation, merger, sale, dissolution, liquidation or winding-up, or other action, at least 20 days’
written notice of the date when the same shall take place. Any notice given in accordance with the foregoing clause
(i) shall also specify, in the case of any such dividend, distribution or subscription rights, the date on which the
holders of Warrant Stock shall be entitled thereto. Any notice given in accordance with the foregoing clause (ii)
shall also specify the date on which the holders of Warrant Stock shall be entitled to exchange their Warrant Stock
for securities or other property deliverable upon such reorganization, reclassification, consolidation, merger, sale,
dissolution, liquidation or winding-up, or other action as the case may be,

4.7 Certain Events. If any change in the outstanding Warrant Stock of Company or any other
event occurs as to which the other provisions of this Section 4 are not strictly applicable or if strictly applicable
would not fairly effect the adjustments to this Warrant in accordance with the essential intent and principles of such
provisions, then the Board shall make in good faith an adjustment in the number and class of shares acquirable under




this Warrant, the Stock Purchase Price and/or the application of such provisions, in accordance with such essential
intent and principles, so as to protect such purchase rights as aforesaid. The adjustment shall be such as will give
Holder upon exercise for the same aggregate Stock Purchase Price the total number, class and kind of shares as
Holder would have owned had this Warrant been exercised prior to the event and had Holder continued to hold such
shares until after the event requiring adjustment.

5 Issuc Tax. The issuance of certificates for shares of Warrant Stock upon the exercise of this
Warrant shall be made without charge to Holder for any issue tax in respect thereof; provided, however, that
Company shall not be required to pay any tax which may be payable in respect of any transfer involved in the
issuance and delivery of any certificate in a name other than that of the then Holder being exercised.

6. Closing of Books. Company will at no time close its transfer books against the transfer of this
Warrant or of any shares of Warrant Stock issued or issuable upon the exercise of this Warrant in any manner which
interferes with the timely exercise of this Warrant,

7. No Voting Rights; Limitation of Liability. Nothing contained in this Warrant shall be construed as
conferring upon Holder the right to vote or to consent as a stockholder in respect of meetings of stockholders for the
election of directors of Company or any other matters or any rights whatsoever as a stockholder of Company. If any
dividends are due or paid at any time on the underlying securities for which this Warrant is exercisable then the
securities acquirable hereunder shall be deemed to have accrued dividends and be paid identical dividends from the
same time as the outstanding shares for which this Warrant is exercisable were first issued. No provisions hereof, in
the absence of affirmative action by Holder to purchase shares of Warrant Stock, and no mere enumeration herein of
the rights or privileges of Holder, shall give rise to any liability of such Holder for the Stock Purchase Price or as a
stockholder of Company, whether such liability is asserted by Company or by its creditors.

8. Tax Matters. Holder (including any assignee) shall provide an IRS Form W-9 or applicable IRS
Form W-8 to Company prior to becoming party to this Warrant and from time to time upon Company’s reasonable
request and at the time or times prescribed by applicable law; provided, that if Holder (including any assignee) does
not provide an IRS Form W-9 or an applicable IRS Form W-8 evidencing a complete exemption from U.S. federal
income tax withholding on payments to be made pursuant to this Warrant, Company may deduct and withhold from
any payments to be made to such Person pursuant to this Warrant any taxes required to be deducted or withheld
pursuant to applicable law. To the extent that any taxes are so deducted or withheld and remitted to the applicable
taxing authority, they will be treated for all purposes of this Warrant as being paid to the Person in respect of which
such deduction or withholding has been made. Company acknowledges that initial Holder provided Company with
an IRS Form W-9 prior to the date hereof and Company shall not be entitled to deduct and/or withhold from any
payments to be made to initial Holder.

9. Registration Rights. Holder shall be entitled, with respect to the shares of Warrant Stock issued
upon exercise hereof to all of the registration rights set forth in the Registration Rights Agreement, dated as of
October 22, 2024 (as amended from time to time, the “Rights Agreement™), to the same extent and on the same
terms and conditions as possessed by the investors thereunder with the following exceptions and clarifications: (i)
Holder will have no right to make a written request under the Rights Agreement that Company file a registration
statement under Form S-1 of the Securities Act; (i) Holder will be subject to the same provisions regarding
indemnification as contained in the Rights Agreement; and (iii) the registration rights are freely assignable by
Holder in connection with a permitted transfer of this Warrant or the shares acquirable upon exercise hereof.
Company shall take such action as may be reasonably necessary to assure that the granting of such registration rights
to Holder does not violate the provisions of the Rights Agreement or any of Company’s charter documents or rights
of prior grantees of registration rights.

10, Rights and Obligations Survive Exercise of Warrant. The rights and obligations of Company, of
Holder and of the holder of shares of Warrant Stock issued upon exercise of this Warrant, contained in Sections 6
and 9 shall survive the exercise of this Warrant.




11, Modification and Waiver. This Warrant and any provision hereof may be changed, waived,
discharged or terminated only by an instrument in writing signed by the party against which enforcement of the
same is sought.

12. Notices. Any notice, request or other document required or permitted to be given or delivered to
Holder or Company shall be deemed to have been given (i) upon receipt if delivered personally or by courier, (ii)
upon confirmation of receipt if by telecopy, (iii) upon receipt if delivered by electronic mail to the email listed
below such party’s signature on the signature page to this Warrant at or before 5:00 p.m. Eastern Time on a Business
Day, (iv) at 9:00 a.m. Eastern Time on the immediately succeeding Business Day if received by electronic mail at
the email listed below such party’s signature on the signature page to this Warrant after 5:00 p.m. Eastern Time or
on a day that is not a Business Day or (iv) three Business Days after deposit in the US mail, with postage prepaid
and certified or registered, to each such Holder at its address as shown on the books of Company or to Company at
the address indicated therefor in the opening paragraphs of this Warrant.

13. Survival of Certain Obligations. All of the rights and obligations of Company relating to the
Warrant Stock acquirable upon the exercise of this Warrant shall survive the exercise and termination of this
Warrant. All of the covenants and agreements of Company shall inure to the benefit of the successors and permitted
assigns of Holder. Company will, at the time of the exercise of this Warrant, in whole or in part, upon request of
Holder but at Company’s expense, acknowledge in writing its continuing obligation to Holder in respect of any
rights (including, without limitation, any right to registration of the shares of Warrant Stock) to which Holder shall
continue to be entitled after such exercise in accordance with this Warrant; provided, that the failure of Holder to
make any such request shall not affect the continuing obligation of Company to Holder in respect of such rights.

14, Descriptive Headings and Governing Law. The descriptive headings of the several sections and
paragraphs of this Warrant are inserted for convenience only and do not constitute a part of this Warrant. All
questions concerning the construction, validity, enforcement and interpretation of this Warrant shall be construed
and enforced in accordance with, and the rights of the parties shall be governed by, the laws of the State of
Delaware, without regard to the principles of conflicts of law thereof..

15. Lost Warrants or Stock Certificates. Company represents and warrants to Holder that upon receipt
of evidence reasonably satisfactory to Company of the loss, theft, destruction, or mutilation of any Warrant or stock
certificate and, in the case of any such loss, theft or destruction, upon receipt of an indemnity reasonably satisfactory
to Company, or in the case of any such mutilation upon surrender and cancellation of such Warrant or stock
certificate, Company at its expense will make and deliver a new Warrant or stock certificate, of like tenor, in lieu of
the lost, stolen, destroyed or mutilated Warrant or stock certificate,

16. Fractional Shares. No fractional shares shall be issued upon exercise of this Warrant. Company
shall, in lieu of issuing any fractional share, at its election either pay the holder entitled to such fraction a sum in
cash equal to such fraction multiplied by the then effective Stock Purchase Price or round up to the next whole
share.

17. Representations of Holder. With respect to this Warrant, Holder represents and warrants to
Company as follows:

17.1 Experience. It is experienced in evaluating and investing in companies engaged in
businesses similar to that of Company; it understands that investment in this Warrant involves substantial risks; it
has made detailed inquiries concerning Company, its business and services, its officers and its personnel; the
officers of Company have made available to Holder any and all written information it has requested; the officers of
Company have answered to Holder's satisfaction all inquiries made by it; in making this investment it has relied
upon information made available to it by Company; and it has such knowledge and experience in financial and
business matters that it is capable of evaluating the merits and risks of investment in Company and it is able to bear
the economic and financial risk of that investment.




17.2 Investment. It is acquiring this Warrant for investment for its own account and not with a
view to, or for resale in connection with, any distribution thereof. It understands that this Warrant and the shares of
Warrant Stock issuable upon the exercise hereof have not been registered under the Securities Act, nor qualified
under applicable state securities laws.

17.3 Rule 144, It acknowledges that this Warrant and the Warrant Stock acquirable hereunder
must be held indefinitely, unless they are subsequently registered under the Securities Act or an exemption from
such registration is available. It has been advised or is aware of the provisions of Rule 144 promulgated under the
Securities Act, and understands the resale limitations imposed thereby and by the Securities Act.

17.4 Access to Data. It has had an opportunity to discuss Company’s business, management
and financial affairs with Company’s management and has had the opportunity to inspect Company's facilities.

17.5 Accredited Investor. It is an “accredited investor” within the meaning of Regulation D
promulgated under the Securities Act.

18. Additional Representations and Covenants of Company. Company hereby represents, warrants
and agrees as follows;

18.1 Due Organization. Company is a company duly incorporated and validly existing in good
standing under the laws of the jurisdiction of its incorporation and is duly qualified to conduct business and is in
good standing in each other jurisdiction in which its business is conducted or its properties are located, except where
the failure to be so qualified would not reasonably be expected to have a Material Adverse Effect.

18.2 Authorization, Validity and Enforceability. The execution, delivery and performance of
the Warrant are within Company’s powers, have been duly authorized, and are not in conflict with the Charter or
Company’s Bylaws. The Warrant constitutes a valid and binding obligation of Company, enforceable in accordance
with its terms (except as may be limited by bankruptey, insolvency and similar laws affecting the enforcement of
creditors’ rights in general, and subject to general principles of equity).

18.3 Offering. Subject in part to the truth and accuracy of Holder’s representations set forth in
Section 17 hereof, the offer, issuance and sale of this Warrant is, and the issuance of Warrant Stock upon exercise of
this Warrant will be, exempt from the registration requirements of the Securities Act, and are exempt from the
qualification requirements of any applicable state securities laws; and neither Company nor anyone acting on its
behalf will take any action hereafter that would cause the loss of such exemptions.

18.4 No Conflict. The execution, delivery, and performance by Company of this Warrant is
not in conflict with any law, rule, regulation, order or directive, or any indenture, agreement, or undertaking to
which Company is a party or by which Company may be bound or affected except, in each case, to the extent any
such conflict would not reasonably be expected to have a Material Adverse Effect

18.5 Charter and Bylaws. Company has provided Holder with true and complete copies of its
Charter and Bylaws, and each other charter document setting forth any rights, preferences and privileges of

Company’s capital stock, each as amended and in effect on the date of issuance of this Warrant.

18.6 Intentionally Omitted.

18.7 Financial and Other Reports. From time to time up to the earlier of: (a) the consummation
of a Liquidity Event; (b) the Expiration Date and (c) such date as Holder’s auditors no longer require such
information, Company shall furnish to Holder (i) within 180 days after the close of each fiscal year of Company, an
audited balance sheet and cash flow statement at and as of the end of such fiscal year, together with an audited
statement of income for such fiscal year; provided that if’ Company’s Board of Directors does not require




Company’s financial statements to be audited for a particular fiscal year, then Company shall deliver such financial
statements to Holder unaudited, and (ii) within 45 days after the close of each fiscal quarter of Company, an
unaudited balance sheet, income statement and cash flow statement, each at and as of the end of such quarter,
together with an up-to-date summary capitalization table, provided that such capitalization table shall be provided to
Holder only if Company’s securities are not publicly traded: and (iii) promptly after the closing of each equity
financing and convertible debt financing consummated by Company after the date this Warrant has been issued, a
copy of the term sheet for such financing (if any), a post-closing, summary capitalization table and other information
relating to the then-current valuation of Company. In addition, Company agrees to provide Holder at any time and
from time to time with such information as Holder may reasonably request for purposes of Holder’s valuation of
Company and Holder’s compliance (as determined by Holder in its reasonable discretion) with regulatory,
accounting and reporting requirements applicable to Holder; provided, however, that in no event shall Company be
obligated to (i) provide Holder with information that is not in Company’s possession or (ii) take any action with a
third party or otherwise engage a third party in connection with such request. Notwithstanding the foregoing,
Company shall not be required to furnish to Holder the financial information described in this Section 18.7 in the
event such financial information has been previously delivered pursuant to the Loan Agreement. Further
notwithstanding anything in this Section 18.7 to the contrary, if in connection with a Liquidity Event Holder
receives securities of a privately held company then the rights described in this Section 18.7 shall be deemed to
continue to apply to such company in order to enable Holder to comply with regulatory, accounting and reporting
requirements applicable to Holder. Further notwithstanding anything in this Section 18.7 or this Warrant to the
contrary, Company shall not be required to provide information in respect of which disclosure is prohibited by law,
which is subject to attorney-client or similar privilege or constitutes attorney work-product, in respect of which
Company owes confidentiality obligations to any third party, which constitutes non-financial trade secrets or non-
financial proprietary information or which has been previously made publicly available as part of Company’s filings
with the SEC.

19, Right to Purchase Securities in Future Financings. In connection with any equity or convertible
debt securities that Company may from time to time propose to offer or sell after the date of issuance of this Warrant
(“Future Financings™), Company hereby grants to Holder the right to invest up to the greater of (i): $375,000 and (ii)
such amount of cash as is required to enable Holder to purchase that number of any equity or convertible debt
securities as will enable Holder to own or acquire immediately after completion of such offering the same
percentage of the securities of Company (on a fully diluted, as exercised basis) as Holder owned and/or had the right
to purchase (including under this Warrant, under any other warrant instrument held by Holder or any affiliate of
Holder or otherwise with respect to any securities owned by Holder or any affiliate of Holder) immediately prior to
commencement of such offering. Holder shall not have any obligation to purchase Company’s securities in any such
Future Financings. In the event Holder exercises its purchase right set forth hereunder, Holder shall not have any
obligation to purchase such securities, except pursuant to those definitive purchase documents executed by other
purchasers in connection with the applicable offering. For avoidance of doubt, the right granted herein shall apply to
all future sales of Company’s equity and convertible debt securities consummated by Company after the date hereof
until the Expiration Date. The right to purchase securities in future sales by Company thereof described in this
Section 19 shall survive the payment and satisfaction of all of the Company’s Obligations to Lender until the
Expiration Date, notwithstanding anything to the contrary set forth in any other Loan Document executed or
delivered by Company or Lender after the date hereof. Holder shall be entitled to apportion the rights hereby granted
to it among itself and any affiliate of Holder in such proportions as Holder deems appropriate. For the further
avoidance of doubt, (i) if the amount raised in any Future Financing is less than $5,000,000, then the Holder's right
to invest in such Future Financing shall be limited to such amount of cash as is required to enable Holder to
purchase that number of any equity or convertible debt securities as will enable Holder to own or acquire
mmmediately after completion of such offering the same percentage of the securities of Company (on a fully diluted,
as exercised basis) as Holder owned and/or had the right to purchase (including under this Warrant, under any other
warrant instrument held by Holder or any affiliate of Holder or otherwise with respect to any securities owned by
Holder or any affiliate of Holder) immediately prior to commencement of such offering; (ii) if Holder exercises its
purchase right set forth hereunder, Holder shall be required to enter into the same definitive purchase documents
executed by other purchasers in connection with the applicable offering; and (iii) if Holder exercises its purchase




right set forth hereunder, Holder shall be required to comply with the same timeline as the other purchasers in
connection with the applicable offering.

20. Market Stand-Off. Holder may not Transfer (hereinafter defined) this Warrant or the Warrant Stock
until the end of the period beginning on the date hereof and ending on the date of the opening of the first trading
window at least 180 days after the date hereof (the “Lock-up Period™), provided such Transfer restriction shall be
applicable to Holder so long as all of Company’s other stockholders are subject to the same restriction. As used in this
Section 20, “Transfer” means the (i) sale or assignment of. offer to sell, contract or agreement to sell, gift, hypothecate,
pledge, grant of any option to purchase or otherwise dispose of or agreement to dispose of, directly or indirectly, or
establishment or increase of a put equivalent position or liquidation with respect to or decrease of a call equivalent
position within the meaning of Section 16 of the Exchange Act with respect to, any security, (ii) entry into any swap or
other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of any
security, whether any such transaction is to be settled by delivery of such securities, in cash or otherwise, or (iii) public
announcement of any intention to effect any transaction specified in the foregoing clause (i) or (ii).

21. Investment Unit. The parties acknowledge and agree that this Warrant is intended to
constitute an investment unit within the meaning of Section 1273(c)(2) of the Internal Revenue Code of 1986, as

amended.

[Remainder of this page intentionally left blank: signature page follows)




[Signature Page to Warrant]
IN WITNESS WHEREOF, each of the parties has caused this Warrant to be duly executed by its officer,
thercunto duly authorized as of the date of issuance set forth on the first page hereof.
COMPANY:
INNVENTURE, INC.
By: /s/ Suzanne Niemeyer

Name: Suzanne Niemeyer
Title: General Counsel




ACKNOWLEDGED AND AGREED:
HOLDER:
WTI FUND XI, LLC

By: WTI Fund X1 GP, LLC
Its: Managing Member

By: Westech Investment Advisors LLC
Its: Managing Member

By: /s/ David Wanek
Name: David Wanek
Title: President and Chief Executive Officer

With a copy which shall constitute notice to:

Fox Rothschild

345 California Street

Suite 2200

San Francisco, CA 94104

Email: jklugman{a foxrothschild.com and TPaikedayLeDuc(@foxrothschild.com




To:

FORM OF SUBSCRIPTION

(To be signed only upon exercise of Warrant)

The undersigned, the holder of the within Warrant, hereby irrevocably elects to exercise the purchase right
represented by such Warrant for, and to purchase thereunder, (1) See Below ( ) shares
(the “Shares™) of Warrant Stock of and herewith makes payment of Dollars
(8 ) therefor, and requests that the certificates for such shares be issued in the name of, and delivered
to, , whose address is

The undersigned hereby elects to convert percent (_ %) of the value of the Warrant pursuant to the
provisions of Section 1(b) of the Warrant.

The undersigned acknowledges that it has reviewed the representations and warranties contained in Section 17 of
this Warrant and by its signature below hereby makes such representations and warranties to Company.

(h

Dated

Holder:

By:

Its:

(Address)

Insert here the number of shares called for on the face of the Warrant (or, in the case of a partial exercise,
the portion thereof as to which the Warrant is being exercised), in either case without making any
adjustment for additional Warrant Stock or any other stock or other securities or property or cash which,
pursuant to the adjustment provisions of the Warrant, may be acquirable upon exercise.




ASSIGNMENT
FOR VALUE RECEIVED, the undersigned, the holder of the within Warrant, hereby sells, assigns and transfers all

of the rights of the undersigned under the within Warrant, with respect to the number of shares of Warrant Stock
covered thereby set forth herein below, unto:

Name of Assignee Address No. of Shares

Dated

Holder:

By:

Its:




EXHIBIT "A”

[On letterhead of Company]

Reference is hereby made to that certain Warrant dated April 14, 2025, issued by INNVENTURE, INC., a
Delaware corporation (the “Company™), to VENTURE LENDING & LEASING IX, LLC, a Delaware limited
liability company (the “Holder™).

[IF APPLICABLE] The Warrant provides that the actual number of shares of Company’s Warrant Stock
issuable upon exercise of the Warrant is to be determined by reference to one or more events or conditions
subsequent to the issuance of the Warrant. Such events or conditions have now occurred or lapsed, and Company
wishes to confirm the actual number of shares acquirable and the initial exercise price. The provisions of this
Supplement to Warrant are incorporated into the Warrant by this reference, and shall control the interpretation and
exercise of the Warrant.

[IF APPLICABLE] Notice is hereby given pursuant to Section 4.5 of the Warrant that the following
adjustment(s) have been made to the Warrant: [describe adjustments, setting forth details regarding method of

calculation and facts upon which calculation is based].

This certifies that Holder is entitled to purchase from Company, at the Holder’s option, either (i)

{ ) fully paid and nonassessable shares of Company’s Stock at a price of

Dollars (S ) per share or (ii) ( } fully paid and
nonassessable shares of Company’s Stock at a price of Dollars
(s ) per share. The applicable Stock Purchase Price and the number of shares purchasable under the

Warrant remain subject to adjustment as provided in Section 4 of the Warrant.

Executed this _ day of 20

INNVENTURE, INC.

By:

Name:

Title:







Exhibit 10.1

GLOBAL GUARANTY AGREEMENT

This Global Guaranty Agreement (this “Guaranty”) is made as of April 14, 2025 by
INNVENTURE LLC, a limited liability company organized under the laws of Delaware (the
“Guarantor”), in favor of YA Il PN, LTD. (“YA II” or the “Creditor”), with respect to all
obligations of INNVENTURE, INC., a corporation incorporated under the laws of the State of
Delaware (the “Debtor™) owed to the Creditor.

RECITALS

WHEREAS, the Creditor and the Debtor have entered into a Securities Purchase
Agreement (the “Agreement’”) on March 25, 2025 pursuant to which the Creditor shall provide
loans to the Debtor, to be evidenced by convertible debentures (the “Convertible Debentures™) to
be issued by the Debtor to the Creditor, in the amount of up to $30 million;

WHEREAS, it is a condition precedent to Debtor being permitted to loan, invest, transfer
or “downstream” any cash proceeds, or assets or property acquired with cash proceeds from the
issuance and sale of the Convertible Debentures to the Guarantor that the Guarantor enter into
this Guaranty; and

WHEREAS, the Guarantor is a wholly owned subsidiary of the Debtor.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged, the Guarantor covenants and agrees as follows:

l. Guaranty of Payment and Performance. The Guarantor hereby guarantees to
the Creditor the full, prompt and unconditional payment when due (whether at maturity, by
acceleration or otherwise), and the performance, of all liabilities, agreements and other
obligations of the Debtor to the Creditor contained in the Convertible Debentures and the
Transaction Documents (all the foregoing, collectively, the “Obligations™). This Guaranty is an
absolute, unconditional and continuing guaranty of the full and punctual payment and
performance of the Obligations and not of their collectability only and is in no way conditioned
upon any requirement that the Creditor first attempt to collect or require the performance of any
of the Obligations from the Debtor or resort to any security or other means of obtaining their
payment. Should the Debtor default in the payment or performance of any of the Obligations, the
obligations of the Guarantor hereunder shall become immediately due and payable to the
Creditor, without demand or notice of any nature all of which are expressly waived by the
Guarantor.

2 Limited Guaranty. The liability of the Guarantor hereunder shall be limited to
the amount of the Obligations due to the Creditor.

3. Waivers by Guarantor; Creditor’s Freedom to Act. The Guarantor hereby
agrees that the Obligations will be paid and performed strictly in accordance with their terms
regardless of any law, regulation or order now or hereafter in effect in any jurisdiction affecting
any of such terms or the rights of the Creditor with respect thereto. The Guarantor waives
presentment, demand, protest, notice of acceptance, notice of Obligations incurred and all other




notices of any kind, all defenses that may be available by virtue of any valuation, stay,
moratorium law or other similar law now or hereafter in effect, any right to require the
marshalling of assets of the Debtor, and all suretyship defenses generally. Without limiting the
generality of the foregoing, the Guarantor agrees to the provisions of any instrument evidencing,
securing or otherwise executed in connection with any Obligation and agrees that the obligations
of the Guarantor hereunder shall not be released or discharged, in whole or in part, or otherwise
affected by (1) the failure of the Creditor to assert any claim or demand or to enforce any right or
remedy against the Debtor; (ii) any extensions or renewals of, or alteration of the terms of, any
Obligation or any portion thereof unless entered into by the Debtor and the Creditor; (iii) any
rescissions, waivers, amendments or modifications of any of the terms or provisions of any
agreement evidencing, securing or otherwise executed in connection with any Obligation unless
entered into by the Debtor and the Creditor; (iv) the substitution or release of any entity primarily
or secondarily liable for any Obligation; (v) the adequacy of any rights the Creditor may have
against any collateral or other means of obtaining payment or performance of the Obligations;
(vi) the impairment of any collateral securing the Obligations, including without limitation the
failure to perfect or preserve any rights the Creditor might have in such collateral or the
substitution, exchange, surrender, release, loss or destruction of any such collateral; (vii) the
failure to obtain or maintain a right of contribution for the benefit of the Guarantor; (viii) errors
or omissions in connection with the Creditor’s administration of the Obligations (except behavior
constituting bad faith); or (ix) any other act or omission that might in any manner or to any
extent vary the risk of the Guarantor or otherwise operate as a release or discharge of the
Guarantor (other than payment or performance in full of the Obligations), all of which may be
done without notice to the Guarantor.

4. Unenforceability of Obligations Against Debtor. If, for any reason, the Debtor
is under no legal obligation to discharge or perform any of the Obligations, or if any of the
Obligations have become irrecoverable from the Debtor by operation of law or for any other
reason (other than payment or performance in full of the Obligations), this Guaranty shall
nevertheless be binding on the Guarantor to the same extent as if the Guarantor at all times had
been the principal obligor on all such Obligations. In the event that acceleration of the time for
payment of the Obligations is stayed upon the insolvency, bankruptcy or reorganization of the
Debtor, or for any other reason, all such amounts otherwise subject to acceleration under the
terms of any agreement evidencing, securing or otherwise executed in connection with any
Obligation shall be immediately due and payable by the Guarantor.

5. Subrogation; Subordination. Until the payment and performance in full of all
Obligations, the Guarantor shall not exercise any rights against the Debtor arising as a result of
payment by the Guarantor hereunder, by way of subrogation or otherwise, and will not prove any
claim in competition with the Creditor in respect of any payment hereunder in bankruptcy or
insolvency proceedings of any nature; the Guarantor will not claim any set-off or counterclaim
against the Debtor in respect of any liability of the Guarantor to the Debtor; and the Guarantor
waives any benefit of and any right to participate in any collateral that may be held by the
Creditor. The payment of any amounts due with respect to any indebtedness of the Debtor now
or hereafter held by the Guarantor is hereby subordinated to the prior payment in full of the
Obligations. The Guarantor agrees that after the occurrence of any default in the payment or
performance of the Obligations, the Guarantor will not demand, sue for or otherwise attempt to
collect any such indebtedness of the Debtor to the Guarantor until the Obligations shall have




been paid or performed in full. If, notwithstanding the foregoing sentence, the Guarantor shall
collect, enforce or receive any amounts in respect of such indebtedness, such amounts shall be
collected, enforced and received by the Guarantor as trustee for the Creditor and be paid over to
the Creditor on account of the Obligations without affecting in any manner the liability of the
Guarantor under the other provisions of this Guaranty.

. Termination; Reinstatement. This Guaranty is irrevocable and shall continue
until such time as the Obligations have been indefeasibly paid or performed in full. This
Guaranty shall be reinstated if at any time any payment made or value received with respect to
an Obligation is rescinded or must otherwise be returned by the Creditor upon the insolvency,
bankruptcy or reorganization of the Debtor, or otherwise, all as though such payment had not
been made or value received.

8. Successors and Assigns. This Guaranty shall be binding upon the Guarantor, its
successors and assigns, and shall inure to the benefit of and be enforceable by the Creditor and
the Creditor’s shareholders, officers, directors, agents, successors and assigns.

9. Amendments and Waivers. No amendment or waiver of any provision of this
Guaranty nor consent to any departure by the Guarantor therefrom shall be effective unless the
same shall be in writing and signed by the Guarantor and the Creditor. No failure on the part of
the Creditor to exercise, and no delay in exercising, any right hereunder shall operate as a waiver
thereof; nor shall any single or partial exercise of any right hereunder preclude any other or
further exercise thereof or the exercise of any other right.

10.  Notices. All notices and other communications called for hereunder to the
Creditor or the Debtor shall be made in writing as provided in the Agreement. All notices and
other communications called for hereunder to the Guarantor shall be made in writing as provided
on Schedule I attached hereto or as the Guarantor may otherwise notify the Creditor.

I1.  Governing Law;: Consent to Jurisdiction. This Guaranty is intended to take
effect as a sealed instrument and shall be governed by, and construed in accordance with, the
laws of the State of New York (excluding the laws applicable to conflicts or choice of law). The
Guarantor agrees that any suit for the enforcement of this Guaranty may be brought in the courts
of the State of New York, New York County and consents to the non-exclusive jurisdiction of
such court and to service of process in any such suit’s being made upon the Guarantor by mail at
the address set forth at the head of this Guaranty. The Guarantor hereby waives any objection
that it may now or hereafter have to the venue of any such suit or any such court or that such suit
was brought in an inconvenient court.

[Rest of page intentionally left blank. Signature page follows.)




IN WITNESS WHEREOF, the Guarantor has caused this Guaranty to be executed and
delivered as a sealed instrument as of the date appearing on page one.

INNVENTURE LLC

By: /s/ Dave Yablunosky
Name: Dave Yablunosky
Title: Chief Financial Officer




Schedule I
The Guarantor

Innventure LLC

6900 Tavistock Lakes Blvd, Suite 400
Orlando, FL 32827

Attention: Suzanne Niemeyer, General Counsel
Telephone: (610) 996-1767

E-Mail: legalnotices(@innventure.com

With copy to:

Jones Day

1221 Peachtree Street, N.E., Suite 400
Atlanta, GA 30361

Attention: Joel T. May, Esq.
Telephone: (404) 581-8967

E-Mail: jtmay@jonesday.com







Exhibit 10.2

REGISTRATION RIGHTS AGREEMENT

THIS REGISTRATION RIGHTS AGREEMENT (this “Agreement”), dated as of
April 14, 2025, is made by and between YA Il PN, LTD., a Cayman Islands exempt limited
company (the “Investor”), and INNVENTURE, INC., a company incorporated under the laws of
the State of Delaware (the “Company”). The Investor and the Company may be referred to
herein individually as a “Party” and collectively as the “Parties.”

WITNESSETH

WHEREAS:

A, In connection with the Securities Purchase Agreement by and among the parties
hereto of even date herewith (the “Securities Purchase Agreement”), the Company has agreed,
upon the terms and subject to the conditions of the Securities Purchase Agreement, to issue and
sell to the Investor up to $30,000,000 in aggregate principal amount of convertible debentures
(the “Convertible Debentures™), which shall be convertible into shares of the Company’s
common stock, par value $0.0001 (the “Common Shares™) (as converted, the “Conversion
Shares”). Capitalized terms not defined herein shall have the meaning ascribed to them in the
Securities Purchase Agreement.

B. Pursuant to the terms of, and in consideration for the Investor entering into, and to
induce the Investor to execute and deliver the Securities Purchase Agreement, the Company has
agreed to provide certain registration rights under the Securities Act of 1933, as amended, and
the rules and regulations thereunder, or any similar successor statute (collectively, the “Securities
Act™), and applicable state securities laws and other rights as provided for herein.

AGREEMENT

NOW, THEREFORE, in consideration of the premises and the mutual covenants
contained herein and other good and valuable consideration, the receipt and sufficiency of which
are hereby acknowledged, the Company and the Investor hereby agree as follows:

1. DEFINITIONS.

Capitalized terms used herein and not otherwise defined herein shall have the respective
meanings set forth in the Securities Purchase Agreement. As used in this Agreement, the
following terms shall have the following meanings:

(a) “Effective Date” means the date that the applicable Registration Statement
has been declared effective by the SEC.

(b) “Effectiveness Deadline™ means, (i) with respect to the initial Registration
Statement required to be filed pursuant to Section 2(b), the earlier of the earlier of (A) the 60th
calendar day following the filing date thereof and (B) the fifth Business Day after the date the
Company is notified (orally or in writing, whichever is earlier) by the SEC that such Registration
Statement will not be reviewed or will not be subject to further review and (ii) with respect to




any additional Registration Statements that may be required to be filed by the Company pursuant
to this Agreement, the earlier of the (A) 75th calendar day following the date on which the
Company was required to file such additional Registration Statement and (B) no later than the
fifth Business Day after the date the Company is notified (orally or in writing, whichever is
earlier) by the SEC that such Registration Statement will not be reviewed or will not be subject
to further review.

(c) “Exchange Act” means the Securities Exchange Act of 1934, as amended,
and the rules and regulations promulgated thereunder.

(d) “Filing Deadline™ means, (i) with respect to the initial Registration
Statement required to be filed pursuant to Section 2(a), the 15™ calendar day following the date
the Company files its Form 10-K for the year ended December 31, 2024, and (ii) with respect to
any additional Registration Statements that may be required to be filed by the Company pursuant
to this Agreement, the date on which the Company was required to file such additional
Registration Statement pursuant to the terms of this Agreement.

(e) “Person™ means a corporation, a limited liability company, an association,
a partnership, an organization, a business, an individual, a governmental or political subdivision
thereof or a governmental agency.

() “Prospectus™ means the prospectus included in a Registration Statement
(including, without limitation, a prospectus that includes any information previously omitted
from a prospectus filed as part of an effective registration statement in reliance upon Rule 430A
promulgated under the Securities Act), as amended or supplemented by any prospectus
supplement, with respect to the terms of the offering of any portion of the Registrable Securities
covered by a Registration Statement, and all other amendments and supplements to the
Prospectus, including post-effective amendments, and all material incorporated by reference or
deemed to be incorporated by reference in such Prospectus.

(g) “Registrable Securities” means all of (1) the Common Shares issuable
upon conversion of the Convertible Debentures, (i1) the additional shares issuable in connection
with any anti-dilution provisions of the Convertible Debentures (without giving effect to any
limitations on exercise set forth in the Convertible Debentures) and (iv) any Common Shares
issued or issuable with respect to any shares described in subsections (i) and (ii) above by way of
any stock split, stock dividend or other distribution, recapitalization or similar event or otherwise
(in each case without giving effect to any limitations on exercise set forth in the Convertible
Debentures).

(h) “Registration Statement” means any registration statement of the
Company filed pursuant to this Agreement, including the Prospectus, amendments and
supplements to such registration statement or Prospectus, including post-effective amendments,
all exhibits thereto, and all material incorporated by reference or deemed to be incorporated by
reference in such registration statement.

(i) “Required Registration Amount” means (i) with respect to the initial
Registration Statement at least such number of Registrable Securities determined as of date the




Registration Statement is initially filed with the SEC, and (ii) with respect to subsequent
Registration Statements such number of Registrable Securities determined as of date the
subsequent Registration Statement is initially filed with the SEC (that are not already subject to
an effective Registration Statement), in each case subject to any cutback set forth in Section 2(d).

(4) “Rule 144" means Rule 144 under the Securities Act or any successor
rule thereto.

(k) “Rule 415" means Rule 415 promulgated by the SEC pursuant to the
Securities Act, as such Rule may be amended from time to time, or any similar rule or regulation
hereafter adopted by the SEC having substantially the same purpose and effect as such Rule.

(1) “SEC” means the Securities and Exchange Commission or any other
federal agency administering the Securities Act and the Exchange Act at the time.

(m)  “Securities Act” shall have the meaning set forth in the Recitals above.
(n)  “SEC Guidance™ means (i) any publicly available written or oral guidance
of the SEC staff, or any comments, requirements or requests of the SEC staff and (ii) the

Securities Act.

2. REGISTRATION.

(a) Registration Period. The Company’s registration obligations set forth in
this Section 2, including its obligations to file Registration Statements, obtain effectiveness of
Registration Statements, and maintain the continuous effectiveness of any Registration Statement
that has been declared effective shall begin on the date hereof and continue until all the
Registrable Securities have been sold or may be sold without any restrictions pursuant to Rule
144, as such rule applies to non-affiliates, as determined by the counsel to the Company pursuant
to a written opinion letter to such effect, addressed and reasonably acceptable to the Company’s
transfer agent (the “Registration Period™).

(b) Mandatory Registration. Subject to the terms and conditions of this
Agreement, the Company shall (i) on or prior to the Filing Deadline, prepare and file with the
SEC an initial Registration Statement on Form S-3 (or, if the Company is not then eligible, on
Form S-1) or any successor form thereto covering the resale by the Investor of Registrable
Securities, and (ii) on or prior to the 30th calendar day following receipt of each written notice
by the Investor (a “Demand Notice™) delivered pursuant to the terms hereof, prepare and file an
additional Registration Statement covering the resale by the Investor of Registrable Securities
not covered by the initial Registration Statement. Each Registration Statement prepared pursuant
hereto shall register for resale at least the number of Common Shares equal to the Required
Registration Amount as of date the Registration Statement is initially filed with the SEC. Each
Registration Statement shall contain “Selling Stockholders™ and *“Plan of Distribution” sections.
The Company shall use its reasonable best efforts to have each Registration Statement declared
effective by the SEC as soon as practicable, but in no event later than the Effectiveness Deadline.
By 9:30 am, New York time on the Business Day following the date of effectiveness, the
Company shall file with the SEC in accordance with Rule 424 under the Securities Act the final
Prospectus to be used in connection with sales pursuant to such Registration Statement. Prior to




the filing of the Registration Statement with the SEC, the Company shall furnish a draft of the
Registration Statement to the Investor for their review and comment. The Investor shall furnish
comments on the Registration Statement to the Company within 24 hours of the receipt thereof
from the Company. For the purposes hereof, the Investor shall be entitled to deliver a Demand
Notice to the Company at any time during the Registration Period if at such time (i) no
Registration Statement is then in effect which the Investor may use to resell Registrable
Securities, or (ii) a Registration Statement is effective, but the number of Common Shares
issuable upon conversion of the Convertible Debentures exceeds the number of Common Shares
registered on such Registration Statement.

(c) Amendments and Supplements. During the Registration Period, the
Company shall (i) promptly prepare and file with the SEC such amendments (including post-
effective amendments) and supplements to a Registration Statement and the Prospectus used in
connection with a Registration Statement, which Prospectus is to be filed pursuant to Rule 424
promulgated under the Securities Act, as may be necessary to keep such Registration Statement
effective at all times during the Registration Period, (ii) prepare and file with the SEC additional
Registration Statements in order to register for resale under the Securities Act all of the
Registrable Securities in accordance with the terms of this Agreement; (iii) cause the related
Prospectus to be amended or supplemented by any required Prospectus supplement (subject to
the terms of this Agreement), and as so supplemented or amended to be filed pursuant to Rule
424; (iv) respond as promptly as reasonably practicable to any comments received from the SEC
with respect to a Registration Statement or any amendment thereto; and (v) comply with the
provisions of the Securities Act with respect to the disposition of all Registrable Securities of the
Company covered by such Registration Statement until such time as all of such Registrable
Securities shall have been disposed of in accordance with the intended methods of disposition by
the seller or sellers thereof as set forth in such Registration Statement. In the case of amendments
and supplements to a Registration Statement which are required to be filed pursuant to this
Agreement (including pursuant to this Section 2(c)) by reason of the Company’s filing a report
on Form 10-K, Form 10-Q, or Form 8-K or any analogous report under the Securities Exchange
Act, the Company shall incorporate such report by reference into the Registration Statement, if
applicable, or shall file such amendments or supplements with the SEC on the same day on
which the Exchange Act report is filed which created the requirement for the Company to amend
or supplement the Registration Statement.

(d) Reduction of Registrable Securities Included in a Registration
Statement. Notwithstanding anything contained herein, in the event that the SEC requires the
Company to reduce the number of Registrable Securities to be included in a Registration
Statement in order to allow the Company to rely on Rule 415 with respect to a Registration
Statement, then the Company shall be obligated to include in such Registration Statement (which
may be a subsequent Registration Statement if the Company needs to withdraw a Registration
Statement and refile a new Registration Statement in order to rely on Rule 415) only such limited
portion of the Registrable Securities as the SEC shall permit. Any Registrable Securities that are
excluded in accordance with the foregoing terms are hereinafter referred to as “Cut Back
Securities.” To the extent Cut Back Securities exist, promptly following such time as may be
permitted by the SEC, the Company shall be required to file a Registration Statement covering
the resale of the Cut Back Securities (subject also to the terms of this Section) and shall use its
reasonable best efforts to cause such Registration Statement to be declared effective as promptly




as practicable thereafter, but in no event later than the Effectiveness Deadline. Notwithstanding
the foregoing to the contrary, the Company shall be obligated to use diligent efforts to advocate
with the SEC for the registration of all of the Registrable Securities in accordance with the SEC
Guidance, including without limitation, Compliance and Disclosure Interpretation 612.09.
Unless otherwise directed in writing by a holder as to its Registrable Securities, the number of
Registrable Securities to be registered on such Registration Statement will be reduced as follows:
(i) first, the Company shall reduce or eliminate any securities to be included other than
Registrable Securities; and (ii) second, the Company shall reduce Registrable Securities on a pro
rata basis based on the total number of Registrable Securities held by such holders (or as
otherwise expressly directed by the SEC).

(e) Piggy-Back Registrations. If at any time there is not an effective
Registration Statement covering all of the Registrable Securities and the Company proposes to
register the offer and sale of any of its Common Shares under the Securities Act (other than a
registration (i) pursuant to a Registration Statement on Form S-8 ((or other registration solely
relating to an offering or sale to employees or directors of the Company pursuant to any
employee stock plan or other employee benefit arrangement), (ii) pursuant to a Registration
Statement on Form S-4 (or similar form that relates to a transaction subject to Rule 145 under the
Securities Act or any successor rule thereto), or (iii) in connection with any dividend or
distribution reinvestment or similar plan), whether for its own account or for the account of one
or more stockholders of the Company and the form of Registration Statement to be used may be
used for any registration of Registrable Securities, the Company shall give prompt written notice
(in any event no later than five days prior to the filing of such Registration Statement) to the
holders of Registrable Securities of its intention to effect such a registration and, shall include in
such registration all Registrable Securities with respect to which the Company has received
written requests for inclusion from the holders of Registrable Securities; provided, however, that,
the Company shall not be required to register any Registrable Securities pursuant to this Section
2(e) that have been sold or may be sold without any restrictions pursuant to Rule 144, as such
rule applies to non-affiliates, as determined by the counsel to the Company pursuant to a written
opinion letter to such effect, addressed and acceptable to the Company’s transfer agent.

3. RELATED OBLIGATIONS.

(a) The Company shall, not less than three Business Days prior to the filing of
each Registration Statement and not less than one Business Day prior to the filing of any related
amendments and supplements to all Registration Statements (except for annual reports on Form
10-K, supplements and amendments to update the Registration Statement solely for information
reflected in the Company’s annual reports on Form 10-K, quarterly reports on Form 10-Q or
current reports on Form 8-K), furnish to each Investor copies of all such documents proposed to
be filed, which documents (other than those incorporated or deemed to be incorporated by
reference) will be subject to the reasonable and prompt review of such Investor. The Company
shall not file a Registration Statement or any such Prospectus or any amendments or supplements
thereto to which the Investor shall reasonably object in good faith; provided that, the Company is
notified of such objection in writing no later than 24 hours after the Investor has been so
furnished copies of a Registration Statement.




(b) The Company shall furnish to each Investor whose Registrable Securities
are included in any Registration Statement, without charge, (i) an electronic copy of such
Registration Statement as declared effective by the SEC and any amendment(s) thereto,
including financial statements and schedules, all documents incorporated therein by reference, all
exhibits and each preliminary prospectus, (ii) an electronic copy of the final prospectus included
in such Registration Statement and all amendments and supplements thereto (or such other
number of copies as such Investor may reasonably request) and (iii) such other documents,
which are not publicly available through EDGAR, as such Investor may reasonably request from
time to time in order to facilitate the disposition of the Registrable Securities owned by such
Investor.

(c) The Company shall use its best efforts to (i) register and qualify the
Registrable Securities covered by a Registration Statement under such other securities or “blue
sky” laws of such jurisdictions in the United States as the Investor reasonably requests,
(ii) prepare and file in those jurisdictions, such amendments (including post-effective
amendments) and supplements to such registrations and qualifications as may be necessary to
maintain the effectiveness thereof during the Registration Period, (iii) take such other actions as
may be necessary to maintain such registrations and qualifications in effect at all times during
the Registration Period, and (iv) take all other actions reasonably necessary or advisable to
qualify the Registrable Securities for sale in such jurisdictions; provided, however, that the
Company shall not be required in connection therewith or as a condition thereto to (w) make any
change to its certificate of incorporation or bylaws, (x) qualify to do business in any jurisdiction
where it would not otherwise be required to qualify but for this Section 3(c), (y) subject itself to
general taxation in any such jurisdiction, or (z) file a general consent to service of process in any
such jurisdiction. The Company shall promptly notify each Investor who holds Registrable
Securities of the receipt by the Company of any notification with respect to the suspension of the
registration or qualification of any of the Registrable Securities for sale under the securities or
“blue sky” laws of any jurisdiction in the United States or its receipt of actual notice of the
initiation or threat of any proceeding for such purpose.

(d) At any time prior to the end of the Registration Period, as promptly as
practicable after becoming aware of such event or development, the Company shall notify each
Investor in writing of the happening of any event as a result of which the Prospectus included in
a Registration Statement, as then in effect, includes an untrue statement of a material fact or
omission to state a material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading (provided that
in no event shall such notice contain any material, nonpublic information), and promptly prepare
a supplement or amendment to such Registration Statement to correct such untrue statement or
omission, and deliver ten (10) copies of such supplement or amendment to the Investor. The
Company shall also promptly notify each Investor in writing (i) when a Prospectus or any
Prospectus supplement or post-effective amendment has been filed, and when a Registration
Statement or any post-effective amendment has become effective (notification of such
effectiveness shall be delivered to the Investor by e-mail on the same day of such effectiveness),
(i1) of any request by the SEC for amendments or supplements to a Registration Statement or
related prospectus or related information, and (iii) of the Company’s reasonable determination
that a post-effective amendment to a Registration Statement would be appropriate. The Company




shall respond as promptly as reasonably practicable to any comments received from the SEC
with respect to a Registration Statement or any amendment thereto.

(e) The Company shall use its best efforts to prevent the issuance of any stop
order or other suspension of effectiveness of a Registration Statement, or the suspension of the
qualification of any of the Registrable Securities for sale in any jurisdiction within the United
States of America and, if such an order or suspension is issued, to obtain the withdrawal of such
order or suspension at the earliest possible moment and to notify each Investor who holds
Registrable Securities being sold of the issuance of such order and the resolution thereof or its
receipt of actual notice of the initiation or threat of any proceeding for such purpose.

(H The Company shall hold in confidence and not make any disclosure of
information concerning the Investor provided to the Company unless (i) disclosure of such
information is necessary to comply with federal or state securities laws, (ii) the disclosure of
such information is necessary to avoid or correct a misstatement or omission in any Registration
Statement, (iii) the release of such information is ordered pursuant to a subpoena or other final,
non-appealable order from a court or governmental body of competent jurisdiction, or (iv) such
information has been made generally available to the public other than by disclosure in violation
of this Agreement or any other agreement. The Company agrees that it shall, upon learning that
disclosure of such information concerning the Investor is sought in or by a court or governmental
body of competent jurisdiction or through other means, give prompt written notice to the
Investor and allow the Investor, at the Investor’s expense, to undertake appropriate action to
prevent disclosure of, or to obtain a protective order for, such information.

(g) The Company shall use its reasonable best efforts to cause all the
Registrable Securities to be listed on each securities exchange on which the Common Shares are
then listed. The Company shall pay all fees and expenses in connection with satisfying its
obligation under this Section 3(g).

(h) The Company shall cooperate with the holders of the Registrable
Securities to facilitate the timely preparation and delivery of certificates representing the
Registrable Securities to be sold pursuant to such Registration Statement or Rule 144 free of any
restrictive legends and representing such number of Common Shares and registered in such
names as the holders of the Registrable Securities may reasonably request a reasonable period of
time prior to sales of Registrable Securities pursuant to such Registration Statement or Rule;
provided, that the Company may satisfy its obligations hereunder without issuing physical stock
certificates through the use of The Depository Trust Company's Direct Registration System.

(i) The Company shall use its reasonable best efforts to cause the Registrable
Securities to be registered with or approved by such other governmental agencies or authorities
as may be necessary to consummate the disposition of such Registrable Securities.

() The Company shall otherwise use its reasonable best efforts to comply
with all applicable rules and regulations of the SEC in connection with any registration
hereunder.




(k) Within one Business Day after a Registration Statement which covers
Registrable Securities is declared effective by the SEC, the Company shall deliver, and shall
cause legal counsel for the Company to deliver, to the transfer agent for such Registrable
Securities (with copies to the Investor whose Registrable Securities are included in such
Registration Statement) confirmation that such Registration Statement has been declared
effective by the SEC.

(1) The Company shall take all other reasonable actions necessary to expedite
and facilitate disposition by each Investor of Registrable Securities pursuant to a Registration
Statement.

4. OBLIGATIONS OF THE INVESTOR.

(a) The Investor agrees that, upon receipt of any notice from the Company of
the happening of any event of the kind described in Section 3(d), the Investor will immediately
discontinue disposition of Registrable Securities pursuant to any Registration Statement covering
such Registrable Securities until the Investor’s receipt of the copies of the supplemented or
amended prospectus contemplated by Section 3(d) or receipt of notice that no supplement or
amendment is required. Notwithstanding anything to the contrary, subject to compliance with the
securities laws, the Company shall cause its transfer agent to deliver unlegended certificates for
Common Shares to a transferee of an Investor in accordance with the terms of the Securities
Purchase Agreement in connection with any sale of Registrable Securities with respect to which
an Investor has entered into a contract for sale prior to the Investor’s receipt of a notice from the
Company of the happening of any event of the kind described in Section 3(d) and for which the
Investor has not yet settled.

(b) The Investor covenants and agrees that it will comply with the prospectus
delivery requirements of the Securities Act as applicable to it or an exemption therefrom in
connection with sales of Registrable Securities pursuant to the Registration Statement.

5. EXPENSES OF REGISTRATION.

Each party shall bear its own fees and expenses related to the transactions contemplated
by this Agreement. For the avoidance of doubt, all expenses incurred by the Company in
complying with its obligations pursuant to this Agreement and in connection with the registration
and disposition of Registrable Securities shall be paid by the Company, including, without
limitation, all registration, listing and qualifications fees, printers expenses, and fees and
expenses of the Company’s counsel and accountants (except legal fees of Investor’s counsel
associated with the review of the Registration Statement). The Investor shall pay any sales or
brokerage commissions and fees and expenses of counsel for, and other expenses of, the Investor
incurred in connection with registration of Registrable Securities.

6. INDEMNIFICATION.

With respect to Registrable Securities which are included in a Registration Statement
under this Agreement:




(a) To the fullest extent permitted by law, the Company shall, and hereby
does, indemnify, hold harmless and defend the Investor, the directors, officers, partners,
employees, agents, representatives of, and each Person, if any, who controls any Investor within
the meaning of the Securities Act or the Exchange Act (each, an “Indemnified Person™), against
any losses, claims, damages, liabilities, judgments, fines, penalties, charges, costs, reasonable
attorneys” fees, amounts paid in settlement or expenses, joint or several (collectively, “Claims”)
incurred in investigating, preparing or defending any action, claim, suit, inquiry, proceeding,
investigation or appeal taken from the foregoing by or before any court or governmental,
administrative or other regulatory agency, body or the SEC, whether pending or threatened,
whether or not an indemnified party is or may be a party thereto (“Indemnified Damages”), to
which any of them may become subject insofar as such Claims (or actions or proceedings,
whether commenced or threatened, in respect thereof) arise out of or are based upon: (i) any
untrue statement or alleged untrue statement of a material fact in a Registration Statement or any
post-effective amendment thereto or in any filing made in connection with the qualification of
the offering under the securities or other “blue sky” laws of any jurisdiction in which Registrable
Securities are offered (“Blue Sky Filing™), or the omission or alleged omission to state a material
fact required to be stated therein or necessary to make the statements therein not misleading; (ii)
any unfrue statement or alleged untrue statement of a material fact contained in any final
prospectus (as amended or supplemented, if the Company files any amendment thereof or
supplement thereto with the SEC) or the omission or alleged omission to state therein any
material fact necessary to make the statements made therein, in light of the circumstances under
which the statements therein were made, not misleading; or (iii) any violation or alleged
violation by the Company of the Securities Act, the Exchange Act, any other law, including,
without limitation, any state securities law, or any rule or regulation there under relating to the
offer or sale of the Registrable Securities pursuant to a Registration Statement (the matters in the
foregoing clauses (1) through (iil) being, collectively, “Violations”). The Company shall
reimburse the Investor and each such controlling person promptly as such expenses are incurred
and are due and payable, for any legal fees or disbursements or other reasonable expenses
incurred by them in connection with investigating or defending any such Claim.
Notwithstanding anything to the contrary contained herein, the indemnification agreement
contained in this Section 6(a): (x) shall not apply to a Claim by an Indemnified Person arising
out of or based upon a Violation which occurs in reliance upon and in conformity with
information furnished in writing to the Company by such Indemnified Person expressly for use
in connection with the preparation of the Registration Statement or any such amendment thereof
or supplement thereto; (y) shall not be available to the extent such Claim is based on a failure of
the Investor to deliver or to cause to be delivered the prospectus made available by the Company,
if such prospectus was timely made available by the Company pursuant to Section 3(b); and
(z) shall not apply to amounts paid in settlement of any Claim if such settlement is effected
without the prior written consent of the Company, which consent shall not be unreasonably
withheld. Such indemnity shall remain in full force and effect regardless of any investigation
made by or on behalf of the Indemnified Person.

(b) In connection with a Registration Statement, the Investor agrees to
indemnify, hold harmless and defend, to the same extent and in the same manner as is set forth in
Section 6(a), the Company, each of its directors, each of its officers, employees, representatives,
or agents and each Person, if any, who controls the Company within the meaning of the
Securities Act or the Exchange Act (each an “Indemnified Party”), against any Claim or




Indemnified Damages to which any of them may become subject, under the Securities Act, the
Exchange Act or otherwise, insofar as such Claim or Indemnified Damages arise out of or is
based upon any Violation, in each case to the extent, and only to the extent, that such Violation
occurs in reliance upon and in conformity with written information furnished to the Company by
such Investor expressly for use in connection with such Registration Statement; and, subject to
Section 6(d), such Investor will reimburse any legal or other expenses reasonably incurred by
them in connection with investigating or defending any such Claim; provided, however, that the
indemnity agreement contained in this Section 6(b) and the agreement with respect to
contribution contained in Section 7 shall not apply to amounts paid in settlement of any Claim if
such settlement is effected without the prior written consent of such Investor, which consent
shall not be unreasonably withheld; provided, further, however, that the Investor shall be liable
under this Section 6(b) for only that amount of a Claim or Indemnified Damages as does not
exceed the net proceeds to such Investor as a result of the sale of Registrable Securities pursuant
to such Registration Statement. Such indemnity shall remain in full force and effect regardless
of any investigation made by or on behalf of such Indemnified Party. Notwithstanding anything
to the contrary contained herein, the indemnification agreement contained in this Section 6(b)
with respect to any prospectus shall not inure to the benefit of any Indemnified Party if the
untrue statement or omission of material fact contained in the prospectus was corrected and such
new prospectus was delivered to each Investor prior to such Investor’s use of the prospectus to
which the Claim relates.

(c) Promptly after receipt by an Indemnified Person or Indemnified Party
under this Section 6 of notice of the commencement of any action or proceeding (including any
governmental action or proceeding) involving a Claim, such Indemnified Person or Indemnified
Party shall, if a Claim in respect thereof is to be made against any indemnifying party under this
Section 6, deliver to the indemnifying party a written notice of the commencement thereof, and
the indemnifying party shall have the right to participate in, and, to the extent the indemnifying
party so desires, jointly with any other indemnifying party similarly noticed, to assume control of
the defense thereof with counsel mutually satisfactory to the indemnifying party and the
Indemnified Person or the Indemnified Party, as the case may be; provided, however, that an
Indemnified Person or Indemnified Party shall have the right to retain its own counsel with the
fees and expenses of not more than one (1) counsel for such Indemnified Person or Indemnified
Party to be paid by the indemnifying party, if, in the reasonable opinion of counsel retained by
the indemnifying party, the representation by such counsel of the Indemnified Person or
Indemnified Party and the indemnifying party would be inappropriate due to actual or potential
differing interests between such Indemnified Person or Indemnified Party and any other party
represented by such counsel in such proceeding. The Indemnified Party or Indemnified Person
shall cooperate fully with the indemnifying party in connection with any negotiation or defense
of any such action or claim by the indemnifying party and shall furnish to the indemnifying party
all information reasonably available to the Indemnified Party or Indemnmified Person which
relates to such action or claim. The indemnifying party shall keep the Indemnified Party or
Indemnified Person fully apprised at all times as to the status of the defense or any settlement
negotiations with respect thereto. No indemnifying party shall be liable for any settlement of any
action, claim or proceeding effected without its prior written consent; provided, however, that the
indemnifying party shall not unreasonably withhold, delay or condition its consent. No
indemnifying party shall, without the prior written consent of the Indemnified Party or
Indemnified Person, consent to entry of any judgment or enter into any settlement or other
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compromise which does not include as an unconditional term thereof the giving by the claimant
or plaintiff to such Indemnified Party or Indemnified Person of a release from all liability in
respect to such claim or litigation. Following indemnification as provided for hereunder, the
indemnifying party shall be subrogated to all rights of the Indemnified Party or Indemnified
Person with respect to all third parties, firms or corporations relating to the matter for which
indemnification has been made. The failure to deliver written notice to the indemnifying party
within a reasonable time of the commencement of any such action shall not relieve such
indemnifying party of any liability to the Indemnified Person or Indemnified Party under this
Section 6, except to the extent that the indemnifying party is prejudiced in its ability to defend
such action.

(d) The indemnification required by this Section 6 shall be made by periodic
payments of the amount thereof during the course of the investigation or defense, as and when
bills are received or Indemnified Damages are incurred.

(e) The indemnity agreements contained herein shall be in addition to (i) any
cause of action or similar right of the Indemnified Party or Indemnified Person against the
indemnifying party or others, and (ii) any liabilities the indemnifying party may be subject to
pursuant to the law.

7. CONTRIBUTION.

To the extent any indemnification by an indemnifying party is prohibited or limited by
law, the indemnifying party agrees to make the maximum contribution with respect to any
amounts for which it would otherwise be liable under Section 6 to the fullest extent permitted by
law; provided, however, that: (i) no seller of Registrable Securities guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to
contribution from any seller of Registrable Securities who was not guilty of fraudulent
misrepresentation; and (ii) contribution by any seller of Registrable Securities shall be limited in
amount to the net amount of proceeds received by such seller from the sale of such Registrable
Securities.

8. REPORTS UNDER THE EXCHANGE ACT.

With a view to making available to the Investor the benefits of Rule 144 promulgated
under the Securities Act or any similar rule or regulation of the SEC that may at any time permit
the Investor to sell securities of the Company to the public without registration, and as a material
inducement to the Investor’s purchase of the Convertible Debentures, the Company represents,
warrants, and covenants to the following:

(a) The Company is subject to the reporting requirements of Section 13 or
15(d) of the Exchange Act and has filed all required reports under Section 13 or 15(d) of the
Exchange Act during the 12 months prior to the date hereof (or for such shorter period that the
Company was required to file such reports), other than Form 8-K reports.

(b) The Company shall furnish to the Investor so long as such Investor owns
Registrable Securities, promptly upon request, (i) fo the extent it is in compliance with the
reporting requirements of Rule 144, a written statement by the Company that it has complied
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with the reporting requirements of Rule 144, and (ii) such other information as may be
reasonably requested to permit the Investor to sell such securities pursuant to Rule 144 without
registration.

9. AMENDMENT OF REGISTRATION RIGHTS.

Provisions of this Agreement may be amended and the observance thereof may be
waived (either generally or in a particular instance and either retroactively or prospectively), only
with the written consent of the Company and Investor. Any amendment or waiver effected in
accordance with this Section 9 shall be binding upon the Investor and the Company. No such
amendment shall be effective to the extent that it applies to fewer than all of the holders of the
Registrable Securities. No consideration shall be offered or paid to any Person to amend or
consent to a waiver or modification of any provision of any of this Agreement unless the same
consideration also is offered to all of the parties to this Agreement.

10.  MISCELLANEOUS.

(a) A Person is deemed to be a holder of Registrable Securities whenever such
Person owns or is deemed to own of record such Registrable Securities or owns the right to
receive the Registrable Securities. If the Company receives conflicting instructions, notices or
elections from two or more Persons with respect to the same Registrable Securities, the
Company shall act upon the basis of instructions, notice or election received from the registered
owner of such Registrable Securities.

(b) The Company shall not file any other registration statements on Form S-3,
Form S-1, or otherwise until the initial Registration Statement required hereunder is declared
effective by the SEC, provided that this Section 10(b) shall not prohibit the Company from filing
amendments to registration statements already filed. The Company shall not include any other
securities on a Registration Statement unless otherwise agreed by the Investor.

(c) Any notices, consents, waivers or other communications required or
permitted to be given under the terms of this Agreement must be in writing and will be deemed
to have been delivered pursuant to the notice provisions of the Securities Purchase Agreement or
to such other address and/or electronic mail address and/or to the attention of such other person
as the recipient party has specified by written notice given to each other party five (5) days prior
to the effectiveness of such change. Written confirmation of receipt (A) given by the recipient of
such notice, consent, waiver or other communication, (B) electronically generated by the
sender’s email service provider containing the time, date, and recipient email or (C) provided by
a courier or overnight courier service shall be rebuttable evidence of personal service, receipt by
facsimile or receipt from a nationally recognized overnight delivery service in accordance with
this section.

(d) Failure of any party to exercise any right or remedy under this Agreement
or otherwise, or delay by a party in exercising such right or remedy, shall not operate as a waiver
thereof.

(e) The laws of the State of New York shall govern all issues concerning the
relative rights of the Company and the Investor. All other questions concerning the construction,
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validity, enforcement and interpretation of this Agreement shall be governed by the internal laws
of the State of New York, without giving effect to any choice of law or conflict of law provision
or rule (whether of the State of New York or any other jurisdiction) that would cause the
application of the laws of any jurisdiction other than the State of New York. Each party hereby
irrevocably submits to the non-exclusive jurisdiction of the Supreme Court of the State of New
York, sitting in New York County, New York and federal courts for the Southern District of
New York sitting New York, New York, for the adjudication of any dispute hereunder or in
connection herewith or with any transaction contemplated hereby or discussed herein, and
hereby irrevocably waives, and agrees not to assert in any suit, action or proceeding, any claim
that it is not personally subject to the jurisdiction of any such court, that such suit, action or
proceeding is brought in an inconvenient forum or that the venue of such suit, action or
proceeding is improper. Each party hereby irrevocably waives personal service of process and
consents to process being served in any such suit, action or proceeding by mailing a copy thereof
to such party at the address for such notices to it under this Agreement and agrees that such
service shall constitute good and sufficient service of process and notice thereof. Nothing
contained herein shall be deemed to limit in any way any right to serve process in any manner
permitted by law. If any provision of this Agreement shall be invalid or unenforceable in any
jurisdiction, such invalidity or unenforceability shall not affect the validity or enforceability of
the remainder of this Agreement in that jurisdiction or the validity or enforceability of any
provision of this Agreement in any other jurisdiction. EACH PARTY HEREBY
IRREVOCABLY WAIVES ANY RIGHT IT MAY HAVE, AND AGREES NOT TO
REQUEST, A JURY TRIAL FOR THE ADJUDICATION OF ANY DISPUTE HEREUNDER
OR IN CONNECTION HEREWITH OR ARISING OUT OF THIS AGREEMENT OR ANY
TRANSACTION CONTEMPLATED HEREBY.

() This Agreement and the rights, duties and obligations of the Investor
hereunder may only be assigned upon the transfer of a Convertible Debenture or the Conversion
Shares issued pursuant to a Convertible Debenture pursuant to the terms and restrictions on
transfer set forth in the Securities Purchase Agreement and the applicable Convertible
Debenture. This Agreement and the provisions hereof shall be binding upon and shall inure to
the benefit of each of the parties and its successors and the permitted assigns of the parties. No
assignment by any party hereto of such party’s rights, duties and obligations hereunder shall be
binding upon or obligate the Company unless and until the Company shall have received (A)
written notice of such assignment and (B) the written agreement of the assignee, in a form
reasonably satisfactory to the Company, to be bound by the terms and provisions of this
Agreement (which may be accomplished by an addendum or certificate of joinder to this
Agreement).

(g) The headings in this Agreement are for convenience of reference only and
shall not limit or otherwise affect the meaning hereof.

(h)  This Agreement may be executed in identical counterparts, both which
shall be considered one and the same agreement and shall become effective when counterparts
have been signed by each party and delivered to the other party. Facsimile or other electronically
scanned and delivered signatures (including any electronic signature covered by the U.S. federal
ESIGN Act of 2000, Uniform Electronic Transactions Act, the Electronic Signatures and
Records Act or other applicable law, e.g., www.docusign.com), including by e-mail attachment,
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shall be deemed to have been duly and validly delivered and be valid and effective for all
purposes of this Agreement.

(i) Each party shall do and perform, or cause to be done and performed, all
such further acts and things, and shall execute and deliver all such other agreements, certificates,
instruments and documents, as the other party may reasonably request in order to carry out the
intent and accomplish the purposes of this Agreement and the consummation of the transactions
contemplated hereby.

() The language used in this Agreement will be deemed to be the language
chosen by the parties to express their mutual intent and no rules of strict construction will be
applied against any party.

(k) This Agreement is intended for the benefit of the parties hereto and their

respective permitted successors and assigns, and is not for the benefit of, nor may any provision
hereof be enforced by, any other Person.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Investor and the Company have caused their signature
page to this Registration Rights Agreement to be duly executed as of the date first above written.

COMPANY:
INNVENTURE, INC.

By: /s/ David Yablunosky

Name: David Yablunosky
Title: Chief Financial Officer

INVESTOR:
YAII PN, LTD.

By:  Yorkville Advisors Global, LP
Its: Investment Manager

By:  Yorkville Advisors Global II, LLC
[ts: General Partner

By: /s/ Matt Beckman
Name:; Matt Beckman
Title: Member
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