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INTRODUCTORY NOTE
Unless otherwise stated or unless the context otherwise requires, references to:
•

“JAWS Spitfire” refer to JAWS Spitfire Acquisition Corporation, a Cayman Islands exempted company, prior to the Closing (as defined below);

•

“New Velo3D” refer to Velo3D, Inc., a Delaware corporation (f/k/a JAWS Spitfire Acquisition Corporation, a Cayman Islands exempted company), and its consolidated
subsidiary following the Closing;

•

“Velo3D” refer to Velo3D, Inc., a Delaware corporation, prior to the Closing; and

•

“we,” “us,” and “our” or the “Company” refer to New Velo3D following the Closing and to Velo3D prior to the Closing.

In addition, all references herein to the “Board” refer to the board of directors of the Company.
Terms used in this Current Report on Form 8-K (this “Report”) but not defined herein, or for which definitions are not otherwise incorporated by reference herein, shall have the
meaning given to such terms in the Proxy Statement/Prospectus (as defined below) in the section entitled “Selected Definitions” beginning on page iii thereof, and such
definitions are incorporated herein by reference.
This Report incorporates by reference certain information from reports and other documents that were previously filed with the Securities and Exchange Commission (the
“SEC”), including certain information from the Proxy Statement/Prospectus. To the extent there is a conflict between the information contained in this Report and the
information contained in such prior reports and documents and incorporated by reference herein, the information in this Report controls.
Item 1.01.

Entry into a Material Definitive Agreement.

As disclosed under the sections entitled “Business Combination Proposal” and “Domestication Proposal” beginning on page 86 and 117, respectively, of JAWS Spitfire’s
definitive proxy statement and final prospectus, dated September 8, 2021 (the “Proxy Statement/Prospectus”), JAWS Spitfire previously entered into a Business Combination
Agreement, dated as of March 22, 2021, with Spitfire Merger Sub, Inc., a wholly-owned subsidiary of JAWS Spitfire (“ Merger Sub”), and Velo3D, as amended by Amendment
#1 to Business Combination Agreement, dated as of July 20, 2021 (as amended, the “Business Combination Agreement”).
As contemplated by the Business Combination Agreement, on September 29, 2021 (the “Closing Date”), JAWS Spitfire filed a notice of deregistration with the Cayman Islands
Registrar of Companies, together with the necessary accompanying documents, and filed a certificate of incorporation and a certificate of corporate domestication with the
Secretary of State of the State of Delaware, under which JAWS Spitfire was domesticated and continued as a Delaware corporation (the “Domestication”).
Further, as contemplated by the Business Combination Agreement, on the Closing Date, Merger Sub was merged with and into Velo3D, with Velo3D surviving the merger (the
“Surviving Corporation”) as a wholly-owned subsidiary of the Company (the “Merger” and, together with the Domestication and the other transactions contemplated by the
Business Combination Agreement, including the PIPE Financing (as defined below), the “Business Combination”).
Item 2.01 of this Report discusses the consummation of the Business Combination and the entry into agreements relating thereto and is incorporated herein by reference.
Item 2.01.

Completion of Acquisition or Disposition of Assets.

On September 28, 2021, JAWS Spitfire held an extraordinary general meeting (the “Extraordinary General Meeting”), at which the JAWS Spitfire shareholders considered and
adopted, among other matters, a proposal to

approve the Business Combination Agreement and the Business Combination. As described above, on the Closing Date, the parties consummated the Business Combination (the
“Closing”). In connection with the Closing, the Company changed its name from JAWS Spitfire Acquisition Corporation to “Velo3D, Inc.”, and the Surviving Corporation
changed its name from Velo3D, Inc. to “Velo3D US, Inc.”
Holders of 18,215,868 shares of JAWS Spitfire’s Class A ordinary shares (as defined below) sold in its initial public offering (the “public shares”) properly exercised their right
to have such shares redeemed for a full pro rata portion of the trust account holding the proceeds from JAWS Spitfire’s initial public offering (the “ IPO”), calculated as of two
business days prior to the consummation of the Business Combination, which was approximately $10.00 per share, or $182.2 million in the aggregate.
As a result of the Domestication, (i) each issued and outstanding Class A ordinary share, par value $0.0001 per share (the “Class A ordinary shares”), and each issued and
outstanding Class B ordinary share, par value $0.0001 per share (the “Class B ordinary shares”), of JAWS Spitfire was converted into one share of common stock, par value
$0.00001 per share, of New Velo3D (the “New Velo3D Common Stock”); (ii) each issued and outstanding whole warrant to purchase Class A ordinary shares of JAWS Spitfire
automatically represented the right to purchase one share of New Velo3D Common Stock at an exercise price of $11.50 per share on the terms and conditions set forth in the
JAWS Spitfire warrant agreement; and (iii) each issued and outstanding unit of JAWS Spitfire that had not been previously separated into the underlying Class A ordinary
shares of JAWS Spitfire and the underlying public warrants (as defined below) prior to the Domestication was cancelled and entitled the holder thereof to one share of New
Velo3D Common Stock and one-fourth of one warrant representing the right to purchase one share of New Velo3D Common Stock at an exercise price of $11.50 per share on
the terms and subject to the conditions set forth in the JAWS Spitfire warrant agreement.
As a result of the Merger, (i) outstanding shares and options of Velo3D were exchanged for shares of New Velo3D Common Stock or comparable options that were exercisable
for shares of New Velo3D Common Stock, as applicable; (ii) outstanding Velo3D warrants not exercised prior to the effective time of the Merger (the “ Effective Time”) and not
terminated pursuant to their terms were exchanged for comparable warrants that are exercisable for shares of New Velo3D Common Stock based on the number of shares of
New Velo3D Common Stock such holder would have received if it had exercised such warrant immediately prior to the Effective Time; and (iii) outstanding Velo3D
convertible notes not converted prior to the Effective Time remained outstanding and became convertible into shares of New Velo3D Common Stock in accordance with their
terms.
Pursuant to subscription agreements entered into on March 22, 2021 (collectively, the “Subscription Agreements”), certain investors agreed to subscribe for an aggregate of
15,500,000 shares of New Velo3D Common Stock at a purchase price of $10.00 per share for an aggregate purchase price of $155,000,000 (the “PIPE Financing”). On the
Closing Date, the Company consummated the PIPE Financing.
After giving effect to the consummation of the Domestication, the consummation of the Merger, the redemption of public shares as described above, and the consummation of
the PIPE Financing, there were 183,163,826 shares of New Velo3D Common Stock issued and outstanding as of the Closing Date.
The New Velo3D Common Stock and the warrants sold in the IPO (the “public warrants”) commenced trading on the New York Stock Exchange (the “NYSE”) under the
symbols “VLD” and “VLD WS,” respectively, on September 30, 2021, subject to ongoing review of the Company’s satisfaction of all listing criteria following the Business
Combination.
As noted above, an aggregate of $182.2 million was paid from the Company’s trust account to holders that properly exercised their right to have public shares redeemed, and
the remaining balance immediately prior to the Closing of approximately $162.8 million remained in the trust account. The remaining amount in the trust account and the
proceeds from the PIPE Financing were used to fund the Business Combination.
The Business Combination Agreement provided that the obligation of Velo3D to consummate the transactions contemplated by the Business Combination Agreement was
conditioned on, among other things, a requirement that the aggregate cash proceeds available in JAWS Spitfire’s trust account (after giving effect to the redemptions of the
public shares) and the aggregate cash proceeds actually received by JAWS Spitfire in respect of the PIPE Financing,

after deducting (a) JAWS Spitfire’s unpaid transaction expenses and (b) JAWS Spitfire’s unpaid liabilities (the resulting amount, the A
“ vailable JAWS Spitfire Cash”), was
equal to or greater than $350,000,000 (the “Aggregate Transaction Proceeds”). As a result of the redemptions described above, there was approximately $295.6 million of
Available JAWS Spitfire Cash, which was approximately $54.4 million less than the Aggregate Transaction Proceeds. On September 27, 2021, Velo3D agreed to waive the
failure to satisfy this Minimum Aggregate Transaction Proceeds condition (the “Waiver”).
FORM 10 INFORMATION
Item 2.01(f) of Form 8-K states that if the registrant was a shell company as defined in Rule 12b-2 under the Securities and Exchange Act of 1934, as amended (the "Exchange
Act"), as the Company was immediately before the Business Combination, then the registrant must disclose the information that would be required if the registrant were filing a
general form for registration of securities on Form 10. Accordingly, the Company is providing below the information that would be included in a Form 10 if it were to file a
Form 10. Please note that the information provided below relates to the combined company after the consummation of the Business Combination, unless otherwise specifically
indicated or the context otherwise requires.
Cautionary Note Regarding Forward-Looking Statements
Certain statements in this Report may constitute “forward-looking statements” for purposes of the federal securities laws. Our forward-looking statements include, but are not
limited to, statements regarding our or our management team’s expectations, hopes, beliefs, intentions or strategies regarding the future, including those relating to the Business
Combination. In addition, any statements that refer to projections, forecasts or other characterizations of future events or circumstances, including any underlying assumptions,
are forward-looking statements. The words “anticipate,” “believe,” “can,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “forecast,” “intend,” “may,” “might,”
“plan,” “possible,” “potential,” “predict,” “project,” “seek,” “should,” “target,” “will,” “would” and similar expressions may identify forward-looking statements, but the
absence of these words does not mean that a statement is not forward-looking. Forward-looking statements in this Report may include, for example, statements about:
•

our projected financial information, growth rate and market opportunity;

•

the ability to maintain the listing of the New Velo3D Common Stock and the public warrants on the NYSE, and the potential liquidity and trading of such securities;

•

the ability to recognize the anticipated benefits of the proposed Business Combination, which may be affected by, among other things, competition, the ability of the
combined company to grow and manage growth profitably and retain its key employees;

•

costs related to the proposed Business Combination;

•

changes in applicable laws or regulations;

•

the inability to develop and maintain effective internal controls;

•

our ability to raise financing in the future

•

our success in retaining or recruiting, or changes required in, our officers, key employees or directors

•

the period over which we anticipate our existing cash and cash equivalents will be sufficient to fund our operating expenses and capital expenditure requirements;

•

the potential for our business development efforts to maximize the potential value of our portfolio;

•

regulatory developments in the United States and foreign countries;

•

the impact of laws and regulations;

•

our estimates regarding expenses, future revenue, capital requirements and needs for additional financing;

•

our financial performance;

•

the effect of COVID-19 on the foregoing; and

•

other factors detailed under the heading “Risk Factors” below.

The forward-looking statements contained in this Report are based on current expectations and beliefs concerning future developments and their potential effects on us. There
can be no assurance that future developments affecting us will be those that we have anticipated. These forward-looking statements involve a number of risks, uncertainties
(some of which are beyond our control) or other assumptions that may cause actual results or performance to be materially different from those expressed or implied by these
forward-looking statements. These risks and uncertainties include, but are not limited to, those factors described under the heading “Risk Factors” below. Should one or more
of these risks or uncertainties materialize, or should any of our assumptions prove incorrect, actual results may vary in material respects from those projected in these forwardlooking statements. Some of these risks and uncertainties may in the future be amplified by the COVID-19 outbreak and there may be additional risks that we consider
immaterial or which are unknown. It is not possible to predict or identify all such risks. We do not undertake any obligation to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise, except as may be required under applicable securities laws.
Business
The business of the Company is described in the Proxy Statement/Prospectus in the section entitled “Information About Velo3D” beginning on page 202 thereof and that
information is incorporated herein by reference.
Risk Factors
The risks associated with the Company’s business are described in the Proxy Statement/Prospectus in the section entitled “Risk Factors” beginning on page 31 thereof and are
incorporated herein by reference. A summary of these risk factors is included in the Proxy Statement/Prospectus in the section “ Summary of the Proxy Statement/Prospectus—
Summary of Risk Factors” beginning on page 19 thereof and is incorporated herein by reference.
Financial Information
The financial information of Velo3D is described in the Proxy Statement/Prospectus in the section entitled “Velo3D’s Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on page 214 thereof and is incorporated herein by reference.
The financial information of JAWS Spitfire is described in the Proxy Statement/Prospectus in the section entitled “JAWS Spitfire’s Management’s Discussion and Analysis of
Financial Condition and Results of Operations” beginning on page 196 thereof and is incorporated herein by reference.
Reference is made to the disclosure set forth in Item 9.01 of this Report relating to the financial information of Velo3D and JAWS Spitfire, and to Exhibit 99.2 to this Report, all
of which are incorporated herein by reference.
Properties
The properties of the Company are described in the Proxy Statement/Prospectus in the section entitled “Information About Velo3D—Facilities” beginning on page 212 thereof
and that information is incorporated herein by reference.
Security Ownership of Certain Beneficial Owners and Management
The following table sets forth information regarding the beneficial ownership of New Velo3D Common Stock as of the Closing Date by:
•

each person known by us who is the beneficial owner of more than 5% of the outstanding New Velo3D Common Stock as of the Closing Date;

•

each of our current executive officers and directors; and

•

all of our current executive officers and directors as a group.

Beneficial ownership is determined according to the rules of the SEC, which generally provide that a person has beneficial ownership of a security if he, she or it possesses sole
or shared voting or investment power over that security. Under those rules, beneficial ownership includes securities that the individual or entity has the right to acquire, such as
through the exercise of warrants or stock options or the vesting of restricted stock units, within 60 days of the Closing Date. Shares subject to warrants or options that are
currently exercisable or exercisable within 60 days of the Closing Date or subject to restricted stock units that vest within 60 days of the Closing Date are considered
outstanding and beneficially owned by the person holding such warrants, options or restricted stock units for the purpose of computing the percentage ownership of that person
but are not treated as outstanding for the purpose of computing the percentage ownership of any other person. Except as noted by footnote, and subject to community property
laws where applicable, based on the information provided to us, we believe that the persons and entities named in the table below have sole voting and investment power with
respect to all shares shown as beneficially owned by them.
Beneficial Ownership Table

Name of Beneficial Owners

5% Stockholders:
Khosla Ventures V, L.P.(1)
Playground Ventures, L.P.(2)
PIV Fund I, L.P. (3)
Bessemer Venture Partners IX L.P.(4)
Bessemer Venture Partners IX Institutional L.P.(4)
Directors and Named Executive Officers:
Benyamin Buller(5)
William McCombe(6)
Renette Youssef
Carl Bass(7)
Ricardo Angel
Jory Bell
David Cowan
Michael Idelchik
Stefan Krause(8)
Ellen Smith
Sven Strohband
Gabrielle Toledano
Matthew Walters
Directors and executive officers as a group (13 individuals)

Number of Shares of New
Velo3D Common Stock
Beneficially Owned

Percentage of Outstanding
New Velo3D Common Stock

30,350,745
27,079,146
22,874,407
21,022,226
16,842,013

16.6%
14.8%
12.5%
11.5%
9.2%

6,792,545
619,080
—
250,082
—
—
—
—
143,865
—
—
—
—

3.7%
*
—
*
—
—
—
—
*
—
—
—
—

7,805,572

4.2%

____________
*
(1)

Less than one percent.
Represents the 19,069 shares of New Velo3D Common Stock held by Khosla Ventures Seed B (CF), L.P., the 335,972 shares of New Velo3D Common Stock held by Khosla Ventures Seed B, L.P., and
the 29,995,704 shares of New Velo3D Common Stock held by Khosla Ventures V, L.P. The general partner of Khosla Ventures Seed B, L.P. (“Seed B”) and Khosla Ventures Seed B (CF), L.P. (“ Seed B
CF”) is Khosla Ventures Seed Associates B, LLC (“ KVSA B”). The general partner of Khosla Ventures V, L.P. (“ KV V”) is Khosla Ventures Associates V, LLC (“ KVA V”). Vinod Khosla is the managing
member of VK Services, LLC (“VK Services”), which is the manager of KVSA B and KVA V. Each of KVSA B, KVA V, VK Services and Vinod Khosla may be deemed to possess voting and investment
control over such securities held by Seed B, Seed B CF and KV V, and each of KVSA B, KVA V, VK Services and Vinod Khosla may be deemed

(2)
(3)
(4)

(5)
(6)
(7)
(8)

to have indirect beneficial ownership of such securities held by Seed B, Seed B CF and KV V. Each Reporting Person disclaims beneficial ownership of such shares except to the extent of his or its
pecuniary interest therein.
Playground Ventures, L.P. ("Playground Ventures") is managed by Playground Global, LLC (" Playground Global"). Playground Global is managed by a five member board that includes Jory Bell. Mr.
Bell disclaims beneficial ownership of the shares of New Velo3D Common Stock held by Playground Ventures except to the extent of his pecuniary interest, if any, in such shares.
Consists of 22,874,407 shares of New Velo3D Common Stock held directly by PIV Fund I, L.P. (“ PIV Fund I”). PIV GP, L.L.C. ("PIV GP") is the general partner of PIV Fund I. Ricardo Angel is the sole
managing member of PIV GP and Mr. Angel and Mark Stout Gudiksen are the managing partners of Piva Capital Inc., the management company of PIV Fund I, and, therefore, Messrs. Angel and Gudiksen
may be deemed to share voting and investment power over the shares held by PIV Fund I.
Shares of New Velo3D Common Stock are owned by Bessemer Venture Partners IX L.P., or Bessemer IX and Bessemer Venture Partners IX Institutional L.P., or Bessemer Institutional, and together with
Bessemer IX, the Bessemer Entities. Deer IX & Co. L.P., or Deer IX L.P., is the general partner of Bessemer IX and Bessemer Institutional. Deer IX & Co. Ltd., or Deer IX Ltd., is the general partner of
Deer IX L.P. Robert P. Goodman, David Cowan, Jeremy Levine, Byron Deeter, Robert M. Stavis and Adam Fisher are the directors of Deer IX Ltd. and hold the voting and dispositive power for Bessemer
IX and Bessemer Institutional. Investment and voting decisions with respect to the shares held by Bessemer IX and Bessemer Institutional are made by the directors of Deer IX Ltd. acting as an investment
committee. Mr. Cowan disclaims beneficial ownership of the shares of New Velo3D Common Stock held by the Bessemer Entities except to the extent of his pecuniary interest, if any, in such shares. The
address for the Bessemer Entities is c/o Bessemer Venture Partners, 1865 Palmer Avenue, Suite 104, Larchmont, New York 10538.
Represents (i) 4,889,600 shares of New Velo3D Common Stock and (ii) 1,902,945 shares of New Velo3D Common Stock subject to options exercisable within 60 days of the Closing Date.
Represents 619,080 options that are exercisable within 60 days of the Closing Date.
Represents 250,082 options that are exercisable within 60 days of the Closing Date.
Represents 143,866 options that are exercisable within 60 days of the Closing Date.

Directors and Executive Officers
The Company’s directors and executive officers upon the Closing are described in the Proxy Statement/Prospectus in the section entitled “Management of New Velo3D
Following the Business Combination” beginning on page 240 thereof and that information is incorporated herein by reference.
Directors
The Company’s Board initially consists of twelve directors and is classified into three classes of directors. Effective upon Closing, the following persons constitute the
Company’s Board: Benyamin Buller, William McCombe, Carl Bass, Ricardo Angel, Jory Bell, David Cowan, Michael Idelchik, Stefan Krause, Ellen Smith, Sven Strohband,
Gabrielle Toledano and Matthew Walters. Barry S. Sternlicht, Andy Appelbaum, Mark Vallely and Serena J. Williams resigned as directors of the Company. Effective as of the
Closing, Mr. Angel, Mr. Bell, Mr. Cowan and Mr. Strohband serve as Class I directors, with terms expiring at the Company’s first annual meeting of stockholders following the
Closing; Mr. Bass, Mr. Idelchik, Mr. Krause and Ms. Smith serve as Class II directors, with terms expiring at the Company’s second annual meeting of stockholders following
the Closing; and Mr. Buller, Mr. McCombe, Ms. Toledano and Mr. Walters serve as Class III directors, with terms expiring at the Company’s third annual meeting of
stockholders following the Closing. Following a transition period not to last longer than six months from the consummation of the Business Combination, the Board will consist
of nine directors. Biographical information for these individuals is set forth in the Proxy Statement/Prospectus in the section titled “Management of New Velo3D Following the
Business Combination” beginning on page 240, which is incorporated herein by reference.
Committees of the Board of Directors
Effective as of the Closing, the standing committees of the Company’s Board consist of an audit committee (the “Audit Committee”), a compensation committee (the
“Compensation Committee”) and a nominating and governance committee (the “Nominating and Governance Committee”). Each of the committees reports to the Board.
Effective as of the Closing, the Board appointed Mr. Krause, Ms. Smith and Mr. Walters to serve on the Audit Committee, with Mr. Krause as chair. The Board appointed Ms.
Toledano, Mr. Angel, and Mr. Bass to serve on the Compensation Committee, with Ms. Toledano as chair. The Board appointed Mr. Bell, Mr. Cowan, Mr. Idelchik and Mr.
Walters to serve on the Nominating and Governance Committee, with Mr. Bell as chair.

The committees of the Board are further described in the Proxy Statement/Prospectus in the section entitled “Management of New Velo3D Following the Business
Combination—Committees of the Board of Directors” beginning on page 244 thereof and that information is incorporated herein by reference.
Executive Officers
Effective as of the Closing, each of Mr. Sternlicht, Mr. Walters and Michael Racich resigned as the Chairman of the Board of Directors, Chief Executive Officer, and Chief
Financial Officer of the Company, respectively. Effective as of the Closing, the Board appointed Mr. Buller to serve as Chief Executive Officer, Mr. McCombe to serve as Chief
Financial Officer and Renette Youssef to serve as Chief Marketing Officer of the Company. Biographical information for these individuals is set forth in the Proxy
Statement/Prospectus in the section titled “Management of New Velo3D Following the Business Combination” beginning on page 240, which is incorporated herein by
reference.
Executive Compensation
Executive Compensation and Director Compensation
The executive compensation of the Company’s named executive officers and directors is described in the Proxy Statement/Prospectus in the sections entitled “Management of
New Velo3D Following the Business Combination—Non-Employee Director Compensation ” and “—Executive Compensation Prior to the Business Combination” beginning on
pages 246 and 247 thereof, respectively, and that information is incorporated herein by reference.
In addition, on the Closing Date, the Board adopted a non-employee director compensation policy that is designed to enable us to attract and retain, on a long-term basis, highly
qualified non-employee directors. Our non-employee directors will receive an annual cash retainer of $50,000, payable monthly, and an annual grant of restricted stock units
(“RSUs”) with an aggregate grant-date value of $200,000 (the “Grant Date Value”). A non-employee director’s annual RSU award will be granted on the date of each annual
meeting of our stockholders (commencing with our 2022 annual meeting of stockholders) and will vest in equal quarterly installments, provided such director continues to serve
as a director through each vesting date. In addition, new non-employee directors will receive an initial RSU award upon joining the Board, with a Grant Date Value that is
prorated for the period from the grant date to the next annual meeting of stockholders, which will vest on the first anniversary of the grant date, provided such director continues
to serve as a director through the vesting date.
Each of Mr. Idelchik, Ms. Smith, Ms. Toldeno and Mr. Walters were deemed to be a new non-employee director as of the Closing. Mr. Idelchik, Ms. Smith and Ms. Toldeno
will each receive an initial RSU award having a Grant Date Value of $166,666, and Mr. Walters will receive an initial RSU award having a Grant Date Value of $133,333,
which awards are expected to be granted following the Closing upon our filing of a Form S-8 registration statement registering shares of New Velo3D Common Stock reserved
for issuance under the Equity Incentive Plan (as defined below), provided such director continues to serve as a director on the grant date.
The Chairman of our Board will receive an additional annual cash retainer of $60,000. Members of our audit committee will receive an additional annual cash retainer of
$10,000, and the chairperson of our Audit Committee will receive an additional cash retainer of $10,500 (in lieu of the annual retainer for membership on the Audit
Committee). Members of our Compensation Committee will receive an additional annual cash retainer of $6,000, and the chairperson of our Compensation Committee will
receive an additional cash retainer of $9,000 (in lieu of the annual retainer for membership on the Compensation Committee). Members of our Nominating and Governance
Committee (including the chairperson of the Nominating and Governance Committee) will receive an additional annual cash retainer of $5,000.
On the Closing Date, the Board approved forms of a stock option agreement, RSU agreement, rollover option agreement, restricted stock agreement, stock appreciation right
agreement, stock bonus agreement, and performance shares agreement for use in connection with awards issued pursuant to the Velo3D, Inc. 2021 Equity Incentive Plan (the
“Equity Incentive Plan”). The forms of these award agreements are included as Exhibits 10.6, 10.7, 10.8, 10.9, 10.10, 10.11 and 10.12 to this Report, respectively and are
incorporated herein by reference.

Compensation Committee Interlocks and Insider Participation
None of the members of the Compensation Committee is currently, or has been at any time, one of the Company’s officers or employees. Mr. Buller and Mr. McCombe each
serve as an executive officer of the Company, effective as of the Closing, but have not served on the Compensation Committee. No other executive officer of the Company has
served as a member of the board of directors or as a member of the compensation or similar committee of any entity that has one or more executive officers who served on the
Board or Compensation Committee.
Certain Relationships and Related Party Transactions, and Director Independence
Certain Relationships and Related Party Transactions
Certain relationships and related party transactions are described in the Proxy Statement/Prospectus in the section entitled “Certain Relationships and Related Party
Transactions” beginning on page 255 thereof and are incorporated herein by reference.
On the Closing Date, the Company and certain holders of New Velo3D Common Stock (including Spitfire Sponsor LLC (the “Sponsor”) and each of Mr. Appelbaum, Mr.
Vallely and Ms. Williams) entered into an amended and restated registration rights agreement (the “Amended and Restated Registration Rights Agreement”), which terminated
and replaced the registration rights agreement JAWS Spitfire entered into on December 2, 2020 in connection with the IPO and pursuant to which, among other things, such
holders of New Velo3D Common Stock have been granted certain registration rights with respect to their respective shares of New Velo3D Common Stock.
In particular, the Amended and Restated Registration Rights Agreement provides for the following:
•

Demand registration rights. At any time after the RRA Lock-Up Period (as defined below), we will be required, upon the written request of certain holders of registrable
securities, to file a registration statement and use commercially reasonable efforts to effect the registration of all or part of their registrable securities, including, under certain
circumstances, the offering of such registrable securities in the form of an underwritten offering. We are not obligated to effect (i) more than two demand registrations or
(ii) any demand registration if an effective registration statement on Form S-3 or its successor form, or, if we are ineligible to use Form S-3, a registration statement on Form
S-1, for an offering to be made on a continuous basis pursuant to Rule 415 of the Securities Act of 1933, as amended (the “Securities Act”), registering the resale from time to
time by the holders of all of the registrable securities then held by such holders that are not covered by an effective resale registration statement (a “Resale Shelf Registration
Statement”) already on file with the SEC.

•

Shelf registration rights. No later than 30 days following the Closing Date, we will file a Resale Shelf Registration Statement registering all of the registrable securities held
by certain equityholders of the Company (including the Sponsor and each of each of Mr. Appelbaum, Mr. Vallely and Ms. Williams) that are not covered by an effective
registration statement. We will use commercially reasonable efforts to cause the Resale Shelf Registration Statement to be declared effective as soon as possible after filing.

•

Piggy-back registration rights. At any time after the Closing Date, if we propose to file a registration statement to register any of its equity securities under the Securities
Act or to conduct a public offering, either for our own account or for the account of any other person, subject to certain exceptions, the holders of registrable securities are
entitled to include their registrable securities in such registration statement.

•

Expenses and indemnification. All fees, costs and expenses of underwritten registrations will be borne by us and underwriting discounts and selling commissions will be
borne by the holders of the shares being registered. The Amended and Restated Registration Rights Agreement will contain customary cross-indemnification provisions,
under which we are obligated to indemnify holders of registrable securities in the event of material misstatements or omissions in the applicable registration statement
attributable to us, and holders of registrable securities are obligated to indemnify us for material misstatements or omissions attributable to them.

•

Registrable securities. Securities of the Company will cease to be registrable securities when (i) a registration statement with respect to the sale of such securities will have
become effective under the Securities Act and such securities will have been disposed of in accordance with such registration statement, (ii) such securities will have been
otherwise transferred, new certificates or book-entry positions for them not bearing a legend restricting further transfer will have been delivered by us and subsequent public
distribution of them will not

require registration under the Securities Act, (iii) such securities will have ceased to be outstanding, (iv) such securities have been sold to, or through, a broker, dealer or
underwriter in a public distribution or other public securities transaction and (v) with respect to a holder of registrable securities, when all such securities held by such holder
could be sold without restriction on volume or manner of sale in any three-month period without registration under Rule 144 promulgated under the Securities Act (or any
successor rule).
•

Lock-up. The holders of registrable securities each agreed, without the prior written consent of the Board, not to transfer certain securities during the period commencing on
the Closing Date and ending on six-month anniversary thereof (the “RRA Lock-Up Period”) subject to certain customary exceptions; provided that the Board may determine
to end the RRA Lock-Up Period at any earlier date with respect to any registrable securities so long as such early termination applies to any registrable securities held by each
holder thereof on a pro rata basis in proportion to the registrable securities then held by each such holder.

The foregoing description of the Amended and Restated Registration Rights Agreement is qualified in its entirety by the text of the Amended and Registration Rights
Agreement, which is included as Exhibit 10.3 to this Report and is incorporated herein by reference.
Independence of Directors
The NYSE listing standards require that a majority of the Board be independent. An “independent director” is defined generally as a person who has no material relationship
with the listed company (either directly or as a partner, shareholder or officer of an organization that has a relationship with the company). The Board has determined that each
individual member of the Board other than Mr. Buller and Mr. McCombe are “independent directors” as defined in the NYSE listing standards. In addition, the Board has
determined that each individual member of the audit committee are “independent directors” as defined by applicable SEC rules.
Legal Proceedings
Reference is made to the disclosure regarding legal proceedings in the section of the Proxy Statement/Prospectus titled “Information About Velo3D—Legal Proceedings”
beginning on page 213, which is incorporated herein by reference.
Market Price of and Dividends on the Registrant’s Common Equity and Related Stockholder Matters
Market Information and Dividends
The New Velo3D Common Stock and the public warrants commenced trading on the NYSE under the symbols “VLD” and “VLD WS,” respectively, on September 30, 2021,
subject to ongoing review of the Company’s satisfaction of all listing criteria following the Business Combination, in lieu of the Class A ordinary shares and warrants of JAWS
Spitfire. JAWS Spitfire’s units ceased trading separately on the NYSE on September 30, 2021. The Company has never declared or paid any cash dividends and does not
presently plan to pay cash dividends in the foreseeable future.
Holders of Record
As of the Closing Date and following the completion of the Business Combination, including the redemption of public shares as described above, the Company had 183,163,826
shares of New Velo3D Common Stock outstanding held of record by 198 holders and no shares of preferred stock outstanding. Such amounts do not include DTC participants
or beneficial owners holding shares through nominee names.
Securities Authorized for Issuance Under Equity Compensation Plans
Reference is made to the disclosure described in the Proxy Statement/Prospectus in the sections entitled “Incentive Award Plan Proposal” beginning on page 136 thereof and
“Employee Stock Purchase Plan Proposal” beginning on page 141 thereof, which are incorporated herein by reference. The Equity Incentive Plan and the material terms
thereunder, including the authorization of the initial share reserve thereunder, and the Velo 3D, Inc. 2021 Employee Stock Purchase Plan (the “ESPP”) and the material terms
thereunder, including the initial share reserve thereunder, were approved by JAWS Spitfire’s shareholders at the Extraordinary General Meeting.

Recent Sales of Unregistered Securities
Reference is made to the disclosure set forth under Item 3.02 of this Report relating to the issuance of the New Velo3D Common Stock in connection with the PIPE Financing,
which is incorporated herein by reference.
Description of Registrant’s Securities to be Registered
The Company’s securities are described in the Proxy Statement/Prospectus in the section entitled “Description of New Velo3D Securities” beginning on page 261 thereof and
that information is incorporated herein by reference. As described below, the Company’s restated certificate of incorporation (the “ Certificate of Incorporation”) was approved
by JAWS Spitfire’s shareholders at the Extraordinary General Meeting and became effective as of the Closing Date.
Indemnification of Directors and Officers
The indemnification of our directors and officers is described in the Proxy Statement/Prospectus in the sections entitled “Certain Relationships and Related Party Transactions
—Certain Relationships and Related Person Transactions-Velo3D—Indemnification Agreements” and “Description of New Velo3D Securities—Limitations on Liability and
Indemnification of Officers and Directors” beginning on pages 258 and 265 thereof, respectively, and that information is incorporated herein by reference.
On the Closing Date, the Company entered into new indemnification agreements with each of its directors and executive officers. The indemnification agreements provide that
the Company will indemnify each of its directors and executive officers against any and all expenses incurred by that director or executive officer of his or her status as one of
the Company’s directors or executive officers, to the fullest extent permitted by Delaware law, the Certificate of Incorporation and the Company’s bylaws. In addition, the
indemnification agreements provide that, to the fullest extent permitted by Delaware law, the Company will advance all expenses incurred by its directors and executive officers
in connection with a legal proceeding involving his or her status as a director or executive officer.
The foregoing description of the indemnification agreements is qualified in its entirety by the text of the form of director and officer indemnification agreement, which is
included as Exhibit 10.18 to this Report and is incorporated herein by reference.
Financial Statements and Supplementary Data
Reference is made to the disclosure set forth under Item 9.01 of this Report relating to the financial information of the Company, and to Exhibit 99.2 to this Report, all of which
are incorporated herein by reference.
Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
Reference is made to the disclosure set forth under Item 4.01 of this Report relating to the change in the Company’s certifying accountant, which is incorporated herein by
reference.
Item 3.02.

Unregistered Sales of Equity Securities.

On the Closing Date, the Company consummated the PIPE Financing. The disclosure under Item 2.01 of this Report is incorporated into this Item 3.02 by reference.
The Company issued the shares of New Velo3D Common Stock pursuant to the PIPE Financing under Section 4(a)(2) of the Securities Act, as a transaction by an issuer not
involving a public offering. Each of the investors in the PIPE Financing represented that it was a “qualified institutional buyer” as defined in Rule 144A under the Securities Act
or an institutional “accredited investor” within the meaning of Rule 501(a) under the Securities Act and that it was not acquiring such shares with a view to, or for offer or sale
in connection with, any distribution thereof in violation of the Securities Act, and appropriate legends were affixed to the certificates representing such shares (or reflected in
restricted book entry with the Company’s transfer agent). The investors also represented that they had received such information as they deemed necessary in order to make an
investment decision with respect to the shares.

Item 3.03.

Material Modification to Rights of Security Holders

The information set forth in Item 5.03 to this Report is incorporated herein by reference.
Item 4.01

Changes in Registrant’s Certifying Accountant

On September 29, 2021, the Audit Committee of the Board informed WithumSmith+Brown, PC (“Withum”), the Company’s independent registered public accounting firm
prior to the Business Combination, that it was dismissed as the Company’s independent registered public accounting firm. The Audit Committee of the Board also approved the
appointment of PricewaterhouseCoopers LLP (“PwC”) as the Company’s independent registered public accounting firm to audit the Company’s consolidated financial
statements for the year ended December 31, 2021. PwC served as the independent registered public accounting firm of Velo3D prior to the Business Combination.
Withum’s report (“ Withum’s Report ”) on JAWS Spitfire’s financial statements as of December 31, 2020 and the related statements of operations, changes in shareholders’
equity and cash flows for the period from September 11, 2020 (inception) through December 31, 2020 did not contain any adverse opinion or disclaimer of opinion, nor was it
qualified or modified as to uncertainty, audit scope or accounting principles, other than as follows:
Withum’s Report contained a separate paragraph stating that:
“As discussed in Note 2 to the financial statements, the Securities and Exchange Commission issued a public statement entitledStaff Statement on Accounting
and Reporting Considerations for Warrants Issued by Special Purpose Acquisition Companies (“SPACs”) (the “Public Statement”) on April 12, 2021, which
discusses the accounting for certain warrants as liabilities. The Company previously accounted for its warrants as equity instruments. Management evaluated its
warrants against the Public Statement, and determined that the warrants should be accounted for as liabilities. Accordingly, the 2020 financial statements have
been restated to correct the accounting and related disclosure for the warrants.”
During the period from September 11, 2020 (inception) through December 31, 2020 and the subsequent period through October 5, 2021, there were no: (i) disagreements with
Withum on any matter of accounting principles or practices, financial statement disclosures or audited scope or procedures, which disagreements if not resolved to Withum’s
satisfaction would have caused Withum to make reference to the subject matter of the disagreement in connection with its report or (ii) reportable events as defined in Item
304(a)(1)(v) of Regulation S-K.
The Company has provided Withum with a copy of the disclosures made by the Company in response to this Item 4.01 and has requested that Withum furnish the Company
with a letter addressed to the SEC stating whether it agrees with the statements made by the registrant in response to this Item 304(a) and, if not, stating the respects in which it
does not agree. A letter from Withum is attached as Exhibit 16.1 to this Report.
During the period from September 11, 2020 (inception) to December 31, 2020 and the subsequent period through October 5, 2021, the Company did not consult with PwC with
respect to either (i) the application of accounting principles to a specified transaction, either completed or proposed; or the type of audit opinion that might be rendered on the
Company’s consolidated financial statements, and no written report or oral advice was provided to the Company by PwC that was an important factor considered by the
Company in reaching a decision as to any accounting, auditing or financial reporting issue; or (ii) any matter that was either the subject of a disagreement, as that term is
described in Item 304(a)(1)(iv) of Regulation S-K under the Exchange Act, and the related instructions to Item 304 of Regulation S-K under the Exchange Act, or a reportable
event, as that term is defined in Item 304(a)(1)(v) of Regulation S-K under the Exchange Act.
Item 5.01.

Changes in Control of the Registrant.

The information set forth above under Item 1.01 and Item 2.01 of this Report is incorporated herein by reference.

Item 5.02.

Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

The information set forth above in the sections titled “Directors and Officers,” “Executive Compensation,” “Certain Relationships and Related Party Transactions” and
“Indemnification of Directors and Officers” in Item 2.01 to this Report is incorporated herein by reference.
In addition, the Equity Incentive Plan and the ESPP became effective on the Closing Date. The material terms of the Equity Incentive Plan and the ESPP are described in the
Proxy Statement/Prospectus in the sections entitled “Incentive Award Plan Proposal” beginning on page 136 thereof and “Employee Stock Purchase Plan Proposal” beginning
on page 141 thereof, which are incorporated herein by reference.
Item 5.03.

Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On July 22, 2021, in connection with the consummation of the Business Combination, the Certificate of Incorporation became effective as of the Closing Date, and the
Company adopted restated bylaws (the “Bylaws”).
Copies of the Certificate of Incorporation and the Bylaws are attached as Exhibits 3.1 and 3.2 to this Report, respectively, and are incorporated herein by reference.
The material terms of the Certificate of Incorporation and the Bylaws and the general effect upon the rights of holders of JAWS Spitfire’s shares are included in the Proxy
Statement/Prospectus under the sections titled “Charter Proposal,” Governing Documents Proposals,” “Governing Documents Proposal A—Advisory Vote on the Approval of
Authorization of Change to Authorized Share Capital, as Set Forth in the Proposed Governing Documents,” “Governing Documents Proposal B—Advisory Vote on the
Approval of Proposal Regarding Issuance of Preferred Stock of New Velo3D at the Board of Directors’ Sole Discretion, as Set Forth in the Proposed Governing Documents ,”
“Governing Documents Proposal C—Advisory Vote on the Approval of Proposal Regarding the Ability of Stockholders to Act by Written Consent, as Set Forth in the Proposed
Governing Documents,” “Governing Documents Proposal D—Advisory Vote on the Approval of Other Changes in Connection With Adoption of the Proposed Governing
Documents,” “Comparison of Corporate Governance and Shareholder Rights” and “Description of Securities” beginning on pages 120, 122, 126, 128, 130, 131, 259 and 261 of
the Proxy Statement/Prospectus, respectively, which are incorporated herein by reference.
Item 5.06

Change in Shell Company Status

As a result of the Business Combination, the Company ceased to be a shell company. Reference is made to the disclosure in the Proxy Statement/Prospectus in the section
entitled “Business Combination Proposal” beginning on page 86, which is incorporated herein by reference.
Item 8.01.

Other Events.

On September 29, 2021, the parties issued a joint press release announcing the completion of the Business Combination, a copy of which is furnished as Exhibit 99.1 hereto.
Item 9.01.

Financial Statement and Exhibits.

(a) Financial statements of businesses acquired.
The (i) audited balance sheets of Velo3D, Inc. as of December 31, 2020 and 2019, the related statements of operations and comprehensive loss of changes in redeemable
convertible preferred stock and stockholders’ deficit and of cash flows for the years then ended, including related notes, and (ii) the unaudited condensed balance sheet of
Velo3D, Inc as of June 30, 2021, the related statements of operations and comprehensive loss, of changes in redeemable convertible preferred stock and stockholders’ deficit
and of cash flows for the six months ended June 30,

2021 and 2020, and the related notes, are included in the Proxy Statement/Prospectus beginning on page F-44 and are incorporated herein by reference.
The (i) audited balance sheet of JAWS Spitfire as of December 31, 2020, the related statements of operations, changes in shareholders’ equity and cash flows for the period
from September 11, 2020 (inception) through December 31, 2020, and the related notes, and (ii) the unaudited condensed consolidated balance sheet of JAWS Spitfire as of
June 30, 2021, the related statements of operations, changes in shareholders’ equity and cash flows for the three and six months ended June 30, 2021, and the related notes, are
included in the Proxy Statement/Prospectus beginning on page F-2 and are incorporated herein by reference
(b) Pro forma financial information.
The unaudited pro forma condensed combined financial information of the Company as of and for the six months ended June 30, 2021 and for the year ended December 31,
2020 is filed as Exhibit 99.2 and is incorporated herein by reference.
(d) Exhibits.
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Certain of the exhibits and schedules to this Exhibit have been omitted in accordance with Regulation S-K Item 601(a)(5). The Company agrees to furnish a copy of all omitted exhibits and schedules to the
SEC upon its request.
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Exhibit 3.1

VELO3D, INC.
CERTIFICATE OF INCORPORATION
ARTICLE I: NAME
The name of the corporation is Velo3D, Inc. (the “Corporation”).
ARTICLE II: AGENT FOR SERVICE OF PROCESS
The address of the Corporation’s registered office in the State of Delaware is 1209 Orange Street, City of Wilmington, County of New
Castle, DE 19801. The name of its registered agent at such address is The Corporation Trust Company.
ARTICLE III: PURPOSE
The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of the State of Delaware (the “General Corporation Law”).
ARTICLE IV: AUTHORIZED STOCK
1 . Total Authorized. The total number of shares of all classes of stock that the Corporation has authority to issue is 510,000,000
shares, consisting of two classes: 500,000,000 shares of Common Stock, $0.00001 par value per share (“Common Stock”), and 10,000,000
shares of Preferred Stock, $0.00001 par value per share (“Preferred Stock”).
2.

Designation of Additional Series.

2.1. The Board of Directors of the Corporation (the “Board”) is authorized, subject to any limitations prescribed by the law of the
State of Delaware, to provide for the issuance of the shares of Preferred Stock in one or more series, and, by filing a Certificate of Designation
pursuant to the applicable law of the State of Delaware (“Certificate of Designation”), to establish from time to time the number of shares to be
included in each such series, to fix the designation, powers (including voting powers), preferences and relative, participating, optional or other
special rights, if any, of the shares of each such series and any qualifications, limitations or restrictions thereof, and, except where otherwise
provided in the applicable Certificate of Designation, to thereafter increase (but not above the total number of authorized shares of the Preferred
Stock) or decrease (but not below the number of shares of such series then outstanding) the number of shares of any such series. The number of
authorized shares of Preferred Stock may also be increased or decreased (but not below the number of shares thereof then outstanding) by the
affirmative vote of the holders of two-thirds of the voting power of all of the then-outstanding shares of capital stock of the Corporation
entitled to vote thereon, without a separate vote of the holders of the Preferred Stock, irrespective of the provisions of Section 242(b)(2) of the
General Corporation Law, unless a separate vote of the holders of one

or more series is required pursuant to the terms of any Certificate of Designation; provided, however, that if two-thirds of the Whole Board (as
defined below) has approved such increase or decrease of the number of authorized shares of Preferred Stock, then only the affirmative vote of
the holders of a majority of the voting power of all of the then-outstanding shares of the capital stock of the Corporation entitled to vote
generally in the election of directors, voting together as a single class, without a separate vote of the holders of the Preferred Stock (unless a
separate vote of the holders of one or more series is required pursuant to the terms of any Certificate of Designation), shall be required to effect
such increase or decrease. For purposes of this Certificate of Incorporation (as the same may be amended and/or restated from time to time,
including pursuant the terms of any Certificate of Designation designating a series of Preferred Stock, this “Certificate of Incorporation”), the
term “Whole Board” shall mean the total number of authorized directors whether or not there exist any vacancies in previously authorized
directorships.
2.2 Except as otherwise expressly provided in any Certificate of Designation designating any series of Preferred Stock pursuant to the
foregoing provisions of this Article IV, any new series of Preferred Stock may be designated, fixed and determined as provided herein by the
Board without approval of the holders of Common Stock or the holders of Preferred Stock, or any series thereof, and any such new series may
have powers, preferences and rights, including, without limitation, voting powers, dividend rights, liquidation rights, redemption rights and
conversion rights, senior to, junior to or pari passu with the rights of the Common Stock, any series of Preferred Stock or any future class or
series of capital stock of the Corporation.
2.3 Each outstanding share of Common Stock shall entitle the holder thereof to one vote on each matter properly submitted to the
stockholders of the Corporation for their vote; provided, however, that, except as otherwise required by law, holders of Common Stock shall
not be entitled to vote on any amendment to this Certificate of Incorporation that relates solely to the terms of one or more outstanding series of
Preferred Stock if the holders of such affected series are entitled, either separately or together as a class with the holders of one or more other
such series, to vote thereon pursuant to this Certificate of Incorporation.
ARTICLE V: AMENDMENT OF BYLAWS
The Board shall have the power to adopt, amend or repeal the Bylaws of the Corporation (as the same may be amended and/or restated
from time to time, the “Bylaws”). Any adoption, amendment or repeal of the Bylaws by the Board shall require the approval of a majority of
the Whole Board. The stockholders shall also have power to adopt, amend or repeal the Bylaws; provided, however, that notwithstanding any
other provision of this Certificate of Incorporation or any provision of law that might otherwise permit a lesser or no vote, but in addition to any
vote of the holders of any class or series of stock of the Corporation required by applicable law or by this Certificate of Incorporation, the
affirmative vote of the holders of at least two-thirds of the voting power of all of the then-outstanding shares of the capital stock of the
Corporation entitled to vote generally in the election of directors, voting together as a single class, shall be required for the stockholders to
adopt, amend or repeal any provision of the Bylaws; provided

further, that, in the case of any proposed adoption, amendment or repeal of any provisions of the Bylaws that is approved by the Board and
submitted to the stockholders for adoption thereby, if two-thirds of the Whole Board has approved such adoption, amendment or repeal of any
provisions of the Bylaws, then only the affirmative vote of the holders of a majority of the voting power of all of the then- outstanding shares
of the capital stock of the Corporation entitled to vote generally in the election of directors, voting together as a single class, shall be required to
adopt, amend or repeal any provision of the Bylaws.
ARTICLE VI: MATTERS RELATING TO THE BOARD OF DIRECTORS
1 . Director Powers. Except as otherwise provided by the General Corporation Law or this Certificate of Incorporation, the business
and affairs of the Corporation shall be managed by or under the direction of the Board.
2. Number of Directors. Subject to the special rights of the holders of any series of Preferred Stock to elect additional directors under
specified circumstances, the total number of directors constituting the Whole Board shall be fixed from time to time exclusively by resolution
adopted by a majority of the Whole Board.
3 . Classified Board. Subject to the special rights of the holders of one or more series of Preferred Stock to elect additional directors
under specified circumstances, the directors shall be divided, with respect to the time for which they severally hold office, into three classes
designated as Class I, Class II and Class III, respectively (the “Classified Board”). The Board may assign members of the Board already in
office to the Classified Board. The initial term of office of the Class I directors shall expire at the Corporation’s first annual meeting of
stockholders following the initial classification of the Board, the initial term of office of the Class II directors shall expire at the Corporation’s
second annual meeting of stockholders following the initial classification of the Board and the initial term of office of the Class III directors
shall expire at the Corporation’s third annual meeting of stockholders following the initial classification of the Board. At each annual meeting
of stockholders following the initial classification of the Board, directors elected to succeed those directors of the class whose terms then
expire shall be elected for a term of office expiring at the third succeeding annual meeting of stockholders after their election.
4 . Term and Removal. Each director shall hold office until the annual meeting at which such director’s term expires and until such
director’s successor is duly elected and qualified, or until such director’s earlier death, resignation, disqualification or removal. Any director
may resign by delivering a resignation in writing or by electronic transmission to the Corporation at its principal office or to the Chairperson of
the Board, the Chief Executive Officer, or the Secretary. Subject to the special rights of the holders of any series of Preferred Stock, no director
may be removed from the Board except for cause and only by the affirmative vote of the holders of at least two-thirds of the voting power of
the then-outstanding shares of capital stock of the Corporation entitled to vote thereon, voting together as a single class. In the event of any
increase or decrease in the authorized number of directors, (a) each director then serving as such shall nevertheless continue as a director of the
class of which he or she is a member and (b) the newly created or eliminated directorships resulting from such increase or

decrease shall be apportioned by the Board among the classes of directors so as to make all classes as nearly equal in number as is practicable,
provided that no decrease in the number of directors constituting the Board shall shorten the term of any director.
5. Board Vacancies and Newly Created Directorships. Subject to the special rights of the holders of any series of Preferred Stock,
any vacancy occurring in the Board for any cause, and any newly created directorship resulting from any increase in the authorized number of
directors, shall be filled only by the affirmative vote of a majority of the directors then in office, even if less than a quorum, or by a sole
remaining director, and shall not be filled by the stockholders. Any director elected in accordance with the preceding sentence shall hold office
for a term expiring at the annual meeting of stockholders at which the term of office of the class to which the director has been assigned
expires and until such director’s successor shall have been duly elected and qualified, or until such director’s earlier death, resignation,
disqualification or removal.
6.

Vote by Ballot. Election of directors need not be by written ballot unless the Bylaws shall so provide.

7 . Preferred Directors. If and for so long as the holders of any series of Preferred Stock have the special right to elect additional
directors, then upon commencement and for the duration of the period during which such right continues: (i) the then otherwise total
authorized number of directors of the Corporation shall automatically be increased by such specified number of directors, and the holders of
such Preferred Stock shall be entitled to elect the additional directors so provided for or fixed pursuant to said provisions, and (ii) each such
additional director shall serve until such director’s successor shall have been duly elected and qualified, or until such director’s right to hold
such office terminates pursuant to said provisions, whichever occurs earlier, subject to his or her earlier death, resignation, retirement,
disqualification or removal. Except as otherwise provided by the Board in the resolution or resolutions establishing such series, whenever the
holders of any series of Preferred Stock having such right to elect additional directors are divested of such right pursuant to the provisions of
such stock, the terms of office of all such additional directors elected by the holders of such stock, or elected to fill any vacancies resulting
from the death, resignation, disqualification or removal of such additional directors, shall forthwith terminate and the total authorized number
of directors of the Corporation shall be reduced accordingly.
ARTICLE VII: DIRECTOR LIABILITY
1 . Limitation of Liability. To the fullest extent permitted by law, no director of the Corporation shall be personally liable for
monetary damages for breach of fiduciary duty as a director. Without limiting the effect of the preceding sentence, if the General Corporation
Law is hereafter amended to authorize the further elimination or limitation of the liability of a director, then the liability of a director of the
Corporation shall be eliminated or limited to the fullest extent permitted by the General Corporation Law, as so amended. For purposes of this
Article VII and Article X, references to a “director” shall include, for the avoidance of doubt and to the fullest extent permitted by law, any
person who has served as a director of JAWS Spitfire Acquisition Corporation, a Cayman Islands exempted company.

2 . Change in Rights. Neither any amendment nor repeal of this Article VII, nor the adoption of any provision of this Certificate of
Incorporation inconsistent with this Article VII, shall eliminate, reduce or otherwise adversely affect any limitation on the personal liability of a
director of the Corporation existing at the time of such amendment, repeal or adoption of such an inconsistent provision.
ARTICLE VIII: MATTERS RELATING TO STOCKHOLDERS
1. No Action by Written Consent of Stockholders. Subject to the rights of any series of Preferred Stock then outstanding, no action
shall be taken by the stockholders of the Corporation except at a duly called annual or special meeting of stockholders and no action shall be
taken by the stockholders of the Corporation by written consent in lieu of a meeting.
2. Special Meeting of Stockholders. Special meetings of the stockholders of the Corporation may be called only by the Chairperson
of the Board, the Chief Executive Officer, the Lead Independent Director (as defined in the Bylaws), the President, or the Board acting
pursuant to a resolution adopted by a majority of the Whole Board and may not be called by the stockholders or any other person or persons.
3 . Advance Notice of Stockholder Nominations and Business Transacted at Spe-cial Meetings . Advance notice of stockholder
nominations for the election of directors of the Corporation and of business to be brought by stockholders before any meeting of stockholders
of the Corporation shall be given in the manner provided in the Bylaws. Business transacted at special meetings of stockholders shall be
limited to the purpose or purposes stated in the notice of meeting.
ARTICLE IX: CORPORATE OPPORTUNITIES
In the event that a director of the Corporation who is also a partner or employee of an entity that is a holder of capital stock of the
Corporation or any of its affiliates and that is in the business of investing and reinvesting in other entities ( each, a “Fund”), acquires
knowledge of a potential transaction or matter in such person’s capacity as a partner or employee of the Fund and that may be a corporate
opportunity for both the Corporation and such Fund, such director shall to the fullest extent permitted by law have fully satisfied and fulfilled
such director’s fiduciary duty to the Corporation and its stockholders with respect to such corporate opportunity, and the Corporation to the
fullest extent permitted by law waives any claim that such business opportunity constituted a corporate opportunity that should have been
presented to the Corporation or any of its affiliates, if such director acts in good faith in a manner consistent with the following policy: a
corporate opportunity offered to any person who is a director of the Corporation, and who is also a partner or employee of a Fund shall belong
to such Fund, unless such opportunity was expressly offered to such person solely in his or her capacity as a director of the Corporation.

ARTICLE X: CHOICE OF FORUM
Unless the Corporation consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware, to
the fullest extent permitted by law, shall be the sole and exclusive forum for: (a) any derivative action or proceeding brought on behalf of the
Corporation; (b) any action asserting a claim of breach of a fiduciary duty owed by, or other wrongdoing by, any director, officer, stockholder,
employee or agent of the Corporation to the Corporation or the Corporation’s stockholders; (c) any action asserting a claim against the
Corporation arising pursuant to any provision of the General Corporation Law, this Certificate of Incorporation or the Bylaws or as to which
the General Corporation Law confers jurisdiction on the Court of Chancery of the State of Delaware; (d) any action to interpret, apply, enforce
or determine the validity of this Certificate of Incorporation or the Bylaws; or (e) any action asserting a claim against the Corporation governed
by the internal affairs doctrine.
Any person or entity purchasing or otherwise acquiring or holding any interest in shares of capital stock of the Corporation shall be
deemed to have notice of and to have consented to the provisions of this Article X.
ARTICLE XI: AMENDMENT OF CERTIFICATE OF INCORPORATION
If any provision of this Certificate of Incorporation shall be held to be invalid, illegal, or unenforceable, then such provision shall
nonetheless be enforced to the maximum extent possible consistent with such holding and the remaining provisions of this Certificate of
Incorporation (including without limitation, all portions of any section of this Certificate of Incorporation containing any such provision held to
be invalid, illegal, or unenforceable, which is not invalid, illegal, or unenforceable) shall remain in full force and effect.
The Corporation reserves the right to amend or repeal any provision contained in this Certificate of Incorporation in the manner
prescribed by the laws of the State of Delaware and all rights conferred upon stockholders are granted subject to this reservation; provided,
however, that, notwithstanding any provision of this Certificate of Incorporation or any provision of law that might otherwise permit a lesser
vote or no vote (but subject to Section 2 of Article IV hereof), but in addition to any vote of the holders of any class or series of the stock of the
Corporation required by law or by this Certificate of Incorporation, the affirmative vote of the holders of at least two- thirds of the voting
power of all of the then-outstanding shares of the capital stock of the Corporation entitled to vote generally in the election of directors, voting
together as a single class, shall be required to amend or repeal any provision of this Certificate of Incorporation; provided, further, that if twothirds of the Whole Board has approved such amendment or repeal of any provisions of this Certificate of Incorporation, then only the
affirmative vote of the holders of at least a majority of the voting power of all of the then-outstanding shares of capital stock of the Corporation
entitled to vote generally in the election of directors, voting together as a single class (in addition to any other vote of the holders of any class or
series of stock of the Corporation required by law of by this Certificate of Incorporation), shall be required to amend or repeal such provisions
of this Certificate of Incorporation.

ARTICLE XII: INCORPORATOR
The name of the incorporator is Martin O’Brien. The mailing address of the incorporator is c/o Kirkland & Ellis LLP, 601 Lexington
Avenue, New York, NY 10022.
***********

IN WITNESS WHEREOF, the Corporation has caused this Certificate of Incorporation to be signed by its incorporator.
Dated: September 29, 2021
VELO3D, INC.

By:

/s/ Martin O’Brien
Martin O’Brien
Incorporator
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VELO3D, INC.
(a Delaware corporation)
RESTATED BYLAWS
As Adopted September 29, 2021 and
As Effective September 29, 2021
ARTICLE I: STOCKHOLDERS
Section 1.1: Annual Meetings. If required by applicable law, an annual meeting of stockholders shall be held for the election of
directors at such date and time as the Board of Directors (the “Board”) of Velo3D, Inc. (the “Corporation”) shall each year fix. The meeting
may be held either at a place, within or without the State of Delaware as permitted by the Delaware General Corporation Law (the “DGCL”),
or by means of remote communication as the Board in its sole discretion may determine. Any proper business may be transacted at the annual
meeting.
Section 1.2: Special Meetings. Special meetings of stockholders for any purpose or purposes shall be called in the manner set forth in
the Restated Certificate of Incorporation of the Corporation (as the same may be amended and/or restated from time to time, the “Certificate of
Incorporation”). The special meeting may be held either at a place, within or without the State of Delaware, or by means of remote
communication as the Board in its sole discretion may determine. Business transacted at any special meeting of stockholders shall be limited to
matters relating to the purpose or purposes stated in the notice of the meeting.
Section 1.3: Notice of Meetings. Notice of all meetings of stockholders shall be given in writing or by electronic transmission in the
manner provided by applicable law (including, without limitation, as set forth in Section 7.1.1 of these Bylaws) stating the date, time and place,
if any, of the meeting, the means of remote communication, if any, by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and the record date for determining the stockholders entitled to vote at the meeting (if such date is different
from the record date for stockholders entitled to notice of the meeting). In the case of a special meeting, such notice shall also set forth the
purpose or purposes for which the meeting is called. Unless otherwise required by applicable law or the Certificate of Incorporation, notice of
any meeting of stockholders shall be given not less than ten (10), nor more than sixty (60), days before the date of the meeting to each
stockholder of record entitled to vote at such meeting as of the record date for determining the stockholders entitled to notice of the meeting.
Section 1.4: Adjournments. Notwithstanding Section 1.5 of these Bylaws, the chairperson of the meeting shall have the power to
adjourn the meeting to another time, date and place (if any), regardless of whether quorum is present, at any time and for any reason. Any
meeting of stockholders, annual or special, may be adjourned from time to time, and notice need not be given of any such adjourned meeting if
the time, date and place (if any) thereof and the means of remote communication (if any) by which stockholders and proxy holders may be
deemed to be present in person and vote at such adjourned meeting are announced at the meeting at which the adjournment is taken; provided,
however, that if the adjournment is for more than thirty (30) days, a notice of the adjourned meeting shall be given to each stockholder of
record entitled to vote at the meeting. If after the adjournment a new record date for determination of stockholders entitled to vote is fixed for
the adjourned meeting, the Board shall fix as the record date for
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determining stockholders entitled to notice of such adjourned meeting the same or an earlier date as that fixed for determination of
stockholders entitled to vote at the adjourned meeting, and shall give notice of the adjourned meeting to each stockholder of record as of the
record date so fixed for notice of such adjourned meeting. At the adjourned meeting, the Corporation may transact any business that might
have been transacted at the original meeting. If a quorum is present at the original meeting, it shall also be deemed present at the adjourned
meeting. To the fullest extent permitted by law, the Board may postpone, reschedule or cancel at any time and for any reason any previously
scheduled special or annual meeting of stockholders before it is to be held, regardless of whether any notice or public disclosure with respect to
any such meeting has been sent or made pursuant to Section 1.3 hereof or otherwise, in which case notice shall be provided to the stockholders
of the new date, time and place, if any, of the meeting as provided in Section 1.3 above.
Section 1.5: Quorum. Except as otherwise provided by applicable law, the Certificate of Incorporation or these Bylaws, at each
meeting of stockholders the holders of a majority of the voting power of the shares of stock issued and outstanding and entitled to vote at the
meeting, present in person or represented by proxy, shall constitute a quorum for the transaction of business; provided, however, that where a
separate vote by a class or classes or series of stock is required by applicable law or the Certificate of Incorporation, the holders of a majority of
the voting power of the shares of such class or classes or series of the stock issued and outstanding and entitled to vote on such matter, present
in person or represented by proxy at the meeting, shall constitute a quorum entitled to take action with respect to the vote on such matter. If a
quorum shall fail to attend any meeting, the chairperson of the meeting or, if directed to be voted on by the chairperson of the meeting, the
holders of a majority of the voting power of the shares entitled to vote who are present in person or represented by proxy at the meeting may
adjourn the meeting. Shares of the Corporation’s stock belonging to the Corporation (or to another corporation, if a majority of the shares
entitled to vote in the election of directors of such other corporation are held, directly or indirectly, by the Corporation), shall neither be
entitled to vote nor be counted for quorum purposes; provided, however, that the foregoing shall not limit the right of the Corporation or any
other corporation to vote any shares of the Corporation’s stock held by it in a fiduciary capacity and to count such shares for purposes of
determining a quorum. A quorum, once established at a meeting, shall not be broken by the withdrawal of enough votes to leave less than a
quorum.
Section 1.6: Organization. Meetings of stockholders shall be presided over by (a) such person as the Board may designate, or (b) in
the absence of such a person, the Chairperson of the Board, or (c) in the absence of such person, the Lead Independent Director, or, (d) in the
absence of such person, the Chief Executive Officer of the Corporation, or (e) in the absence of such person, the President of the Corporation,
or (f) in the absence of such person, by a Vice President. The Secretary of the Corporation shall act as secretary of the meeting, but in such
person’s absence the chairperson of the meeting may appoint any person to act as secretary of the meeting.
Section 1.7: Voting; Proxies. Each stockholder of record entitled to vote at a meeting of stockholders may authorize another person
or persons to act for such stockholder by proxy. Such a proxy may be prepared, transmitted and delivered in any manner permitted by
applicable law. Except as may be required in the Certificate of Incorporation, directors shall be elected by a plurality of the votes cast by the
holders of the shares present in person or represented by proxy at the meeting and entitled to vote on the election of directors. At all meetings
of stockholders at which a quorum is present, unless a different or minimum vote is required by applicable law, rule or regulation applicable to
the Corporation or its securities, the rules or regulations of any stock exchange applicable to the Corporation, the Certificate of Incorporation or
these Bylaws, in which
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case such different or minimum vote shall be the applicable vote on the matter, every matter other than the election of directors shall be
decided by the affirmative vote of the holders of a majority of the voting power of the shares of stock entitled to vote on such matter that are
present in person or represented by proxy at the meeting and are voted for or against the matter (or if there are two or more classes or series of
stock entitled to vote as separate classes, then in the case of each class or series, the holders of a majority of the voting power of the shares of
stock of that class or series present in person or represented by proxy at the meeting voting for or against such matter).
Section 1.8: Fixing Date for Determination of Stockholders of Record. In order that the Corporation may determine the stockholders
entitled to notice of any meeting of stockholders or any adjournment thereof, the Board may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted by the Board, and which record date shall, unless otherwise
required by law, not be more than sixty (60) nor less than ten (10) days before the date of such meeting. If the Board so fixes a date, such date
shall also be the record date for determining the stockholders entitled to vote at such meeting unless the Board determines, at the time it fixes
such record date, that a later date on or before the date of the meeting shall be the date for making such determination. If no record date is
fixed by the Board, the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at 5:00
p.m. Eastern Time on the day next preceding the day on which notice is given, or, if notice is waived, at 5:00 p.m. Eastern Time on the day
next preceding the day on which the meeting is held. A determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the meeting; provided, however, that the Board may fix a new record date for determination of
stockholders entitled to vote at the adjourned meeting, and in such case shall also fix as the record date for stockholders entitled to notice of
such adjourned meeting the same or an earlier date as that fixed for determination of stockholders entitled to vote in accordance herewith at the
adjourned meeting.
In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or
allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock or for the purpose of any
other lawful action, the Board may fix, in advance, a record date, which shall not precede the date upon which the resolution fixing the record
date is adopted by the Board and which shall not be more than sixty (60) days prior to such action. If no such record date is fixed by the Board,
then the record date for determining stockholders for any such purpose shall be at 5:00 p.m. Eastern Time on the day on which the Board
adopts the resolution relating thereto.
Section 1.9: List of Stockholders Entitled to Vote . The Corporation shall prepare, at least ten (10) days before every meeting of
stockholders, a complete list of stockholders entitled to vote at the meeting (provided, however, if the record date for determining the
stockholders entitled to vote is less than ten (10) days before the date of the meeting, the list shall reflect the stockholders entitled to vote as of
the tenth (10th) day before the meeting date), arranged in alphabetical order and showing the address of each stockholder and the number of
shares registered in the name of each stockholder. Such list shall be open to the examination of any stockholder, for any purpose germane to
the meeting, for a period of at least ten (10) days prior to the meeting, (a) on a reasonably accessible electronic network as permitted by
applicable law (provided that the information required to gain access to the list is provided with the notice of the meeting), or (b) during
ordinary business hours, at the principal place of business of the Corporation. If the meeting is held at a location where stockholders may
attend in person, a list of stockholders entitled to vote at the meeting shall also be produced and kept at the time and place of the meeting
during the whole time thereof and may be inspected by any stockholder who is present at the meeting. If the

3

meeting is held solely by means of remote communication, then the list shall be open to the examination of any stockholder during the whole
time of the meeting on a reasonably accessible electronic network, and the information required to access the list shall be provided with the
notice of the meeting. Except as otherwise provided by law, the stock ledger shall be the only evidence as to who are the stockholders entitled
to examine the list of stockholders required by this Section 1.9 or to vote in person or by proxy at any meeting of stockholders.
Section 1.10: Inspectors of Elections.
1.10.1 Applicability. Unless otherwise required by the Certificate of Incorporation or by applicable law, the following provisions of
this Section 1.10 shall apply only if and when the Corporation has a class of voting stock that is: (a) listed on a national securities exchange;
(b) authorized for quotation on an interdealer quotation system of a registered national securities association; or (c) held of record by more than
two thousand (2,000) stockholders. In all other cases, observance of the provisions of this Section 1.10 shall be optional, and at the discretion
of the Board.
1.10.2 Appointment. The Corporation shall, in advance of any meeting of stockholders, appoint one or more inspectors of election to
act at the meeting and make a written report thereof. The Corporation may designate one or more persons as alternate inspectors to replace any
inspector who fails to act. If no inspector or alternate is able to act at a meeting of stockholders, the person presiding at the meeting shall
appoint one or more inspectors to act at the meeting.
1.10.3 Inspector’s Oath. Each inspector of election, before entering upon the discharge of his duties, shall take and sign an oath
faithfully to execute the duties of inspector with strict impartiality and according to the best of such inspector’s ability.
1 . 1 0 . 4 Duties of Inspectors. At a meeting of stockholders, the inspectors of election shall (a) ascertain the number of shares
outstanding and the voting power of each share, (b) determine the shares represented at a meeting and the validity of proxies and ballots, (c)
count all votes and ballots, (d) determine and retain for a reasonable period of time a record of the disposition of any challenges made to any
determination by the inspectors, and (e) certify their determination of the number of shares represented at the meeting, and their count of all
votes and ballots. The inspectors may appoint or retain other persons or entities to assist the inspectors in the performance of the duties of the
inspectors.
1.10.5 Opening and Closing of Polls. The date and time of the opening and the closing of the polls for each matter upon which the
stockholders will vote at a meeting shall be announced by the chairperson of the meeting at the meeting. No ballot, proxies or votes, nor any
revocations thereof or changes thereto, shall be accepted by the inspectors after the closing of the polls unless the Court of Chancery upon
application by a stockholder shall determine otherwise.
1 . 1 0 . 6 Determinations. In determining the validity and counting of proxies and ballots, the inspectors shall be limited to an
examination of the proxies, any envelopes submitted with those proxies, any information provided in connection with proxies pursuant to
Section 211(a)(2)b.(i) of the DGCL, or in accordance with Sections 211(e) or 212(c)(2) of the DGCL, ballots and the regular books and
records of the Corporation, except that the inspectors may consider other reliable information for the limited purpose of reconciling proxies
and ballots submitted by or on behalf of banks, brokers, their nominees or similar persons which represent more votes than the holder of a
proxy is authorized by the record owner to cast or more votes than the stockholder holds of record. If the inspectors consider other reliable
information for the limited
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purpose permitted herein, the inspectors at the time they make their certification of their determinations pursuant to this Section 1.10 shall
specify the precise information considered by them, including the person or persons from whom they obtained the information, when the
information was obtained, the means by which the information was obtained and the basis for the inspectors’ belief that such information is
accurate and reliable.
Section 1.11: Conduct of Meetings. The Board may adopt by resolution such rules and regulations for the conduct of the meeting of
stockholders as it shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the Board, the person
presiding over any meeting of stockholders shall have the right and authority to convene and (for any or no reason) to recess and/or adjourn the
meeting, to prescribe such rules, regulations and procedures and to do all such acts as, in the judgment of such presiding person, are appropriate
for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the Board or prescribed by the presiding
person of the meeting, may include, without limitation, the following: (i) the establishment of an agenda or order of business for the meeting;
(ii) rules and procedures for maintaining order at the meeting and the safety of those present; (iii) limitations on attendance at or participation
in the meeting to stockholders entitled to vote at the meeting, their duly authorized and constituted proxies or such other persons as the
presiding person of the meeting shall determine; (iv) restrictions on entry to the meeting after the time fixed for the commencement thereof;
(v) limitations on the time allotted to questions or comments by participants; (vi) restricting the use of audio/video recording devices and cell
phones; and (vii) complying with any state and local laws and regulations concerning safety and security. The presiding person at any meeting
of stockholders, in addition to making any other determinations that may be appropriate to the conduct of the meeting, shall, if the facts
warrant, determine and declare to the meeting that a matter or business was not properly brought before the meeting and if such presiding
person should so determine, such presiding person shall so declare to the meeting and any such matter or business not properly brought before
the meeting shall not be transacted or considered. Unless and to the extent determined by the Board or the person presiding over the meeting,
meetings of stockholders shall not be required to be held in accordance with the rules of parliamentary procedure.
Section 1.12: Notice of Stockholder Business; Nominations.
1.12.1

Annual Meeting of Stockholders.

(a) Nominations of persons for election to the Board and the proposal of other business to be considered by the stockholders may be
made at an annual meeting of stockholders only: (i) pursuant to the Corporation’s notice of such meeting (or any supplement thereto), (ii) by or
at the direction of the Board or any committee thereof or (iii) by any stockholder of the Corporation who was a stockholder of record at the
time of giving of the notice provided for in this Section 1.12 (the “Record Stockholder”), who is entitled to vote at such meeting and who
complies with the notice and other procedures set forth in this Section 1.12 in all applicable respects. For the avoidance of doubt, the foregoing
clause (iii) shall be the exclusive means for a stockholder to make nominations or propose business (other than business included in the
Corporation’s proxy materials pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended (such act, and the rules and
regulations promulgated thereunder, the “Exchange Act”)), at an annual meeting of stockholders, and such stockholder must fully comply with
the notice and other procedures set forth in this Section 1.12 to make such nominations or propose business before an annual meeting.
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(b) For nominations or other business to be properly brought before an annual meeting by a Record Stockholder pursuant to Section
1.12.1(a) of these Bylaws:
( i ) the Record Stockholder must have given timely notice thereof in writing to the Secretary of the Corporation and provide
any updates or supplements to such notice at the times and in the forms required by this Section 1.12;
(ii) such other business (other than the nomination of persons for election to the Board) must otherwise be a proper matter for
stockholder action;
(iii) if the Proposing Person (as defined below) has provided the Corporation with a Solicitation Notice (as defined below),
such Proposing Person must, in the case of a proposal other than the nomination of persons for election to the Board, have delivered a proxy
statement and form of proxy to holders of at least the percentage of the Corporation’s voting shares required under applicable law to carry any
such proposal, or, in the case of a nomination or nominations, have delivered a proxy statement and form of proxy to holders of a percentage of
the Corporation’s voting shares reasonably believed by such Proposing Person to be sufficient to elect the nominee or nominees proposed to be
nominated by such Record Stockholder, and must, in either case, have included in such materials the Solicitation Notice; and
( i v ) if no Solicitation Notice relating thereto has been timely provided pursuant to this Section 1.12, the Proposing Person
proposing such business or nomination must not have solicited a number of proxies sufficient to have required the delivery of such a
Solicitation Notice under this Section 1.12.
To be timely, a Record Stockholder’s notice must be delivered to the Secretary at the principal executive offices of the Corporation not
later than 5:00 p.m. Eastern Time on the ninetieth (90th) day nor earlier than 5:00 p.m. Eastern Time on the one hundred and twentieth (120th)
day prior to the first anniversary of the preceding year’s annual meeting (except in the case of the Corporation’s first annual meeting following
its initial public offering, for which such notice shall be timely if delivered in the same time period as if such meeting were a special meeting
governed by Section 1.12.2 of these Bylaws); provided, however, that in the event that the date of the annual meeting is more than thirty (30)
days before or more than seventy (70) days after such anniversary date, notice by the Record Stockholder to be timely must be so delivered (A)
no earlier than 5:00 p.m. Eastern Time on the one hundred and twentieth (120th) day prior to such annual meeting and (B) no later than 5:00
p.m. Eastern Time on the later of the ninetieth (90th) day prior to such annual meeting or 5:00 p.m. Eastern Time on the tenth (10th) day
following the day on which Public Announcement (as defined below) of the date of such meeting is first made by the Corporation. In no event
shall an adjournment or postponement of an annual meeting commence a new time period (or extend any time period) for providing the Record
Stockholder’s notice.
(c) As to each person whom the Record Stockholder proposes to nominate for election or reelection as a director, in addition to the
matters set forth in paragraph (e) below, such Record Stockholder’s notice shall set forth:
(i) the name, age, business address and residence address of such person;
(ii)

the principal occupation or employment of such nominee;
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(iii) the class, series and number of any shares of stock of the Corporation that are beneficially owned or owned of record by
such person or any Associated Person (as defined in Section 1.12.4(c));
(iv) the date or dates such shares were acquired and the investment intent of such acquisition;
(v) all other information relating to such person that would be required to be disclosed in solicitations of proxies for election
of directors in an election contest (even if an election contest is not involved), or would be otherwise required, in each case pursuant to and in
accordance with Section 14(a) (or any successor provision) under the Exchange Act and the rules and regulations thereunder;
(vi) such person’s written consent to being named in the Corporation’s proxy statement as a nominee, to the public disclosure
of information regarding or related to such person provided to the Corporation by such person or otherwise pursuant to this Section 1.12 and to
serving as a director if elected;
(vii) whether such person meets the independence requirements of the stock exchange upon which the Corporation’s Common
Stock is primarily traded;
( v i i i ) a description of all direct and indirect compensation and other material monetary agreements, arrangements and
understandings during the past three (3) years, and any other material relationships, between or among such Proposing Person or any of its
respective affiliates and associates, on the one hand, and each proposed nominee, and his or her respective affiliates and associates, on the
other hand, including all information that would be required to be disclosed pursuant to Rule 404 promulgated under Regulation S-K if the
Proposing Person or any of its respective affiliates and associates were the “registrant” for purposes of such rule and the nominee were a
director or executive officer of such registrant; and
(ix) a completed and signed questionnaire, representation and agreement required by Section 1.12.2 of these Bylaws.
(d) As to any business other than the nomination of a director or directors that the Record Stockholder proposes to bring before the
meeting, in addition to the matters set forth in paragraph (e) below, such Record Stockholder’s notice shall set forth:
(i) a brief description of the business desired to be brought before the meeting, the text of the proposal or business (including
the text of any resolutions proposed for consideration and in the event that such business includes a proposal to amend the Bylaws, the text of
the proposed amendment), the reasons for conducting such business at the meeting and any material interest in such business of such Proposing
Person, including any anticipated benefit to any Proposing Person therefrom; and
(ii) a description of all agreements, arrangements and understandings between or among any such Proposing Person and any
of its respective affiliates or associates, on the one hand, and any other person or persons, on the other hand, (including their names) in
connection with the proposal of such business by such Proposing Person;
(e)

As to each Proposing Person giving the notice, such Record Stockholder’s notice shall set forth:
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(i) the current name and address of such Proposing Person, including, if applicable, their name and address as they appear on
the Corporation’s stock ledger, if different;
( i i ) the class or series and number of shares of stock of the Corporation that are directly or indirectly owned of record or
beneficially owned by such Proposing Person, including any shares of any class or series of the Corporation as to which such Proposing Person
has a right to acquire beneficial ownership at any time in the future;
(iii) whether and the extent to which any derivative interest in the Corporation’s equity securities (including without limitation
any option, warrant, convertible security, stock appreciation right, or similar right with an exercise or conversion privilege or a settlement
payment or mechanism at a price related to any class or series of shares of the Corporation or with a value derived in whole or in part from the
value of any class or series of shares of the Corporation, whether or not such instrument or right shall be subject to settlement in the underlying
class or series of shares of the Corporation or otherwise, and any cash-settled equity swap, total return swap, synthetic equity position or similar
derivative arrangement (any of the foregoing, a “Derivative Instrument”), as well as any rights to dividends on the shares of any class or series
of shares of the Corporation that are separated or separable from the underlying shares of the Corporation) or any short interest in any security
of the Corporation (for purposes of this Bylaw a person shall be deemed to have a short interest in a security if such person directly or
indirectly, through any contract, arrangement, understanding, relationship or otherwise, has the opportunity to profit or share in any profit
derived from any increase or decrease in the value of the subject security, including through performance-related fees) is held directly or
indirectly by or for the benefit of such Proposing Person, including without limitation whether and the extent to which any ongoing hedging or
other transaction or series of transactions has been entered into by or on behalf of, or any other agreement, arrangement or understanding
(including without limitation any short position or any borrowing or lending of shares) has been made, the effect or intent of which is to
mitigate loss to or manage risk or benefit of share price changes for, or to increase or decrease the voting power of, such Proposing Person with
respect to any share of stock of the Corporation (any of the foregoing, a “Short Interest”);
(iv) any proportionate interest in shares of the Corporation or Derivative Instruments held, directly or indirectly, by a general
or limited partnership in which such Proposing Person or any of its respective affiliates or associates is a general partner or, directly or
indirectly, beneficially owns an interest in a general partner of such general or limited partnership;
( v ) any direct or indirect material interest in any material contract or agreement with the Corporation, any affiliate of the
Corporation or any Competitor (as defined below) (including, in any such case, any employment agreement, collective bargaining agreement or
consulting agreement);
(vi) any significant equity interests or any Derivative Instruments or Short Interests in any Competitor held by such Proposing
Person and/or any of its respective affiliates or associates;
(vii) any other material relationship between such Proposing Person, on the one hand, and the Corporation, any affiliate of the
Corporation or any Competitor, on the other hand;
(viii) all information that would be required to be set forth in a Schedule 13D filed pursuant to Rule 13d-1(a) or an amendment
pursuant to Rule 13d-2(a) if such a statement were
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required to be filed under the Exchange Act and the rules and regulations promulgated thereunder by such Proposing Person and/or any of its
respective affiliates or associates;
(ix) any other information relating to such Proposing Person that would be required to be disclosed in a proxy statement or
other filing required to be made in connection with solicitations of proxies or consents by such Proposing Person in support of the business
proposed to be brought before the meeting pursuant to Section 14(a) (or any successor provision) under the Exchange Act and the rules and
regulations thereunder;
(x)
this Section 1.12;

such Proposing Person’s written consent to the public disclosure of information provided to the Corporation pursuant to

( x i ) a complete written description of any agreement, arrangement or understanding (whether oral or in writing) (including
any knowledge that another person or entity is Acting in Concert (as defined in Section 1.12.4(c)) with such Proposing Person) between or
among such Proposing Person, any of its respective affiliates or associates and any other person Acting in Concert with any of the foregoing
persons;
(xii) a representation that the Record Stockholder is a holder of record of stock of the Corporation entitled to vote at such
meeting and intends to appear in person or by proxy at the meeting to propose such business or nomination;
(xiii) a representation whether such Proposing Person intends (or is part of a group that intends) to deliver a proxy statement
or form of proxy to holders of, in the case of a proposal, at least the percentage of the Corporation’s voting shares required under applicable
law to carry the proposal or, in the case of a nomination or nominations, a sufficient number of holders of the Corporation’s voting shares to
elect such nominee or nominees (an affirmative statement of such intent being a “Solicitation Notice”); and
(xiv) any proxy, contract, arrangement, or relationship pursuant to which the Proposing Person has a right to vote, directly or
indirectly, any shares of any security of the Corporation.
The disclosures to be made pursuant to the foregoing clauses (ii), (iii), (iv) and (vi) shall not include any information with respect to the
ordinary course business activities of any broker, dealer, commercial bank, trust company or other nominee who is a Proposing Person solely
as a result of being the stockholder directed to prepare and submit the notice required by these Bylaws on behalf of a beneficial owner.
(f) A stockholder providing written notice required by this Section 1.12 shall update such notice in writing, if necessary, so that the
information provided or required to be provided in such notice is true and correct in all material respects as of (i) the record date for
determining the stockholders entitled to notice of the meeting and (ii) 5:00 p.m. Eastern Time on the tenth (10th) business day prior to the
meeting or any adjournment or postponement thereof. In the case of an update pursuant to clause (i) of the foregoing sentence, such update
shall be received by the Secretary of the Corporation at the principal executive office of the Corporation not later than five (5) business days
after the record date for determining the stockholders entitled to notice of the meeting, and in the case of an update and supplement pursuant to
clause (ii) of the foregoing sentence, such update and supplement shall be received by the Secretary of the Corporation at the principal
executive office of the Corporation not later than eight (8) business days prior to the date for the meeting and, if practicable, any adjournment
or postponement thereof (and, if not
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practicable, on the first practicable date prior to the date to which the meeting has been adjourned or postponed). For the avoidance of doubt,
the obligation to update as set forth in this paragraph shall not limit the Corporation’s rights with respect to any deficiencies in any notice
provided by a stockholder, extend any applicable deadlines hereunder or enable or be deemed to permit a stockholder who has previously
submitted notice hereunder to amend or update any proposal or nomination or to submit any new proposal, including by changing or adding
nominees, matters, business and/or resolutions proposed to be brought before a meeting of the stockholders.
( g ) Notwithstanding anything in Section 1.12 or any other provision of the Bylaws to the contrary, any person who has been
determined by a majority of the Whole Board to have violated Section 2.11 of these Bylaws or a Board Confidentiality Policy (as defined
below) while serving as a director of the Corporation in the preceding five (5) years shall be ineligible to be nominated or be qualified to serve
as a member of the Board, absent a prior waiver for such nomination or qualification approved by two-thirds of the Whole Board.
1.12.2 Submission of Questionnaire, Representation and Agreement. To be eligible to be a nominee of any stockholder for election or
reelection as a director of the Corporation, the person proposed to be nominated must deliver (in accordance with the time periods prescribed
for delivery of notice under Section 1.12 of these Bylaws) to the Secretary at the principal executive offices of the Corporation a completed and
signed questionnaire in the form required by the Corporation (which form the stockholder shall request in writing from the Secretary of the
Corporation and which the Secretary shall provide to such stockholder within ten days of receiving such request) with respect to the
background and qualification of such person to serve as a director of the Corporation and the background of any other person or entity on
whose behalf, directly or indirectly, the nomination is being made and a signed representation and agreement (in the form available from the
Secretary upon written request) that such person: (a) is not and will not become a party to (i) any agreement, arrangement or understanding
with, and has not given any commitment or assurance to, any person or entity as to how such person, if elected as a director of the Corporation,
will act or vote on any issue or question (a “Voting Commitment”) that has not been disclosed to the Corporation or (ii) any Voting
Commitment that could limit or interfere with such person’s ability to comply, if elected as a director of the Corporation, with such person’s
fiduciary duties under applicable law, (b) is not and will not become a party to any Compensation Arrangement (as defined below) that has not
been disclosed therein, (c) if elected as a director of the Corporation, will comply with all informational and similar requirements of applicable
insurance policies and laws and regulations in connection with service or action as a director of the Corporation, (d) if elected as a director of
the Corporation, will comply with all corporate governance, conflict of interest, stock ownership requirements, confidentiality and trading
policies and guidelines of the Corporation publicly disclosed from time to time, (e) if elected as a director of the Corporation, will act in the
best interests of the Corporation and its stockholders and not in the interests of individual constituencies, (f) consents to being named as a
nominee in the Corporation’s proxy statement pursuant to Rule 14a-4(d) under the Exchange Act and any associated proxy card of the
Corporation and agrees to serve if elected as a director and (g) intends to serve as a director for the full term for which such individual is to
stand for election.
1.12.3 Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have
been brought before the meeting pursuant to the Corporation’s notice of such meeting. Nominations of persons for election to the Board may
be made at a special meeting of stockholders at which directors are to be elected pursuant to the Corporation’s notice of such meeting (a) by or
at the direction of the Board or any committee thereof or (b) provided that the Board has determined that directors shall be elected at such
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meeting, by any stockholder of the Corporation who is a stockholder of record at the time of giving of notice of the special meeting, who shall
be entitled to vote at the meeting and who complies with the notice and other procedures set forth in this Section 1.12 in all applicable respects.
In the event the Corporation calls a special meeting of stockholders for the purpose of electing one or more directors to the Board, any such
stockholder may nominate a person or persons (as the case may be), for election to such position(s) as specified in the Corporation’s notice of
meeting, if the stockholder’s notice required by Section 1.12.1(b) of these Bylaws shall be delivered to the Secretary of the Corporation at the
principal executive offices of the Corporation (i) no earlier than the one hundred and twentieth (120th) day prior to such special meeting and
(ii) no later than 5:00 p.m. Eastern Time on the later of the ninetieth (90th) day prior to such special meeting or the tenth (10th) day following
the day on which Public Announcement is first made of the date of the special meeting and of the nominees proposed by the Board to be
elected at such meeting. In no event shall an adjournment or postponement of a special meeting commence a new time period (or extend any
time period) for providing such notice.
1.12.4

General.

( a ) Except as otherwise expressly provided in any applicable rule or regulation promulgated under the Exchange Act, only such
persons who are nominated in accordance with the procedures set forth in this Section 1.12 shall be eligible to be elected at a meeting of
stockholders and serve as directors and only such business shall be conducted at a meeting of stockholders as shall have been brought before
the meeting in accordance with the procedures set forth in this Section 1.12. Except as otherwise provided by law or these Bylaws, the
chairperson of the meeting shall have the power and duty to determine whether a nomination or any other business proposed to be brought
before the meeting was made or proposed, as the case may be, in accordance with the procedures set forth in this Section 1.12 and, if any
proposed nomination or business is not in compliance herewith, to declare that such defective proposal or nomination shall be disregarded.
Notwithstanding the foregoing provisions of this Section 1.12, unless otherwise required by law, if the stockholder (or a Qualified
Representative of the stockholder (as defined below)) does not appear at the annual or special meeting of stockholders of the Corporation to
present a nomination or proposed business, such nomination shall be disregarded and such proposed business shall not be transacted,
notwithstanding that proxies in respect of such vote may have been received by the Corporation.
(b) Notwithstanding the foregoing provisions of this Section 1.12, a stockholder shall also comply with all applicable requirements of
the Exchange Act and the rules and regulations thereunder with respect to the matters set forth herein. Nothing in this Section 1.12 shall be
deemed to affect any rights of (a) stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8
under the Exchange Act or (b) the holders of any series of Preferred Stock to elect directors pursuant to any applicable provisions of the
Certificate of Incorporation.
(c)

For purposes of these Bylaws the following definitions shall apply:

( i ) a person shall be deemed to be “Acting in Concert” with another person if such person knowingly acts (whether or not
pursuant to an express agreement, arrangement or understanding) in concert with, or toward a common goal relating to the management,
governance or control of the Corporation in substantial parallel with, such other person where (A) each person is conscious of the other
person’s conduct or intent and this awareness is an element in their decision-making processes and (B) at least one additional factor suggests
that such persons intend
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to act in concert or in substantial parallel, which such additional factors may include, without limitation, exchanging information (whether
publicly or privately), attending meetings, conducting discussions or making or soliciting invitations to act in concert or in substantial parallel;
provided that a person shall not be deemed to be Acting in Concert with any other person solely as a result of the solicitation or receipt of
revocable proxies or consents from such other person in response to a solicitation made pursuant to, and in accordance with, Section 14(a) (or
any successor provision) of the Exchange Act by way of a proxy or consent solicitation statement filed on Schedule 14A. A person Acting in
Concert with another person shall be deemed to be Acting in Concert with any third party who is also Acting in Concert with such other
person;
( i i ) “affiliate” and “associate” shall have the meanings ascribed thereto in Rule 405 under the Securities Act of 1933, as
amended (the “Securities Act”); provided, however, that the term “partner” as used in the definition of “associate” shall not include any limited
partner that is not involved in the management of the relevant partnership;
( i i i ) “Associated Person” shall mean with respect to any subject stockholder or other person (including any proposed
nominee) (A) any person directly or indirectly controlling, controlled by or under common control with such stockholder or other person, (B)
any beneficial owner of shares of stock of the Corporation owned of record or beneficially by such stockholder or other person, (C) any
associate of such stockholder or other person, and (D) any person directly or indirectly controlling, controlled by or under common control or
Acting in Concert with any such Associated Person;
( i v ) “Compensation Arrangement” shall mean any direct or indirect compensatory payment or other financial agreement,
arrangement or understanding with any person or entity other than the Corporation, including any agreement, arrangement or understanding
with respect to any direct or indirect compensation, reimbursement or indemnification in connection with candidacy, nomination, service or
action as a nominee or as a director of the Corporation;
(v) “Competitor” shall mean any entity that provides products or services that compete with or are alternatives to the principal
products produced or services provided by the Corporation or its affiliates;
( v i ) “Proposing Person” shall mean (A) the Record Stockholder providing the notice of business proposed to be brought
before an annual meeting or nomination of persons for election to the Board at a stockholder meeting, (B) the beneficial owner or beneficial
owners, if different, on whose behalf the notice of business proposed to be brought before the annual meeting or nomination of persons for
election to the Board at a stockholder meeting is made, and (C) any Associated Person on whose behalf the notice of business proposed to be
brought before the annual meeting or nomination of persons for election to the Board at a stockholder meeting is made;
(vii) “Public Announcement” shall mean disclosure in a press release reported by a national news service or in a document
publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act; and
(viii) to be considered a “Qualified Representative” of a stockholder, a person must be a duly authorized officer, manager,
trustee or partner of such stockholder or must be authorized by a writing executed by such stockholder or an electronic transmission delivered
by such stockholder to act for such stockholder as a proxy at the meeting of stockholders and such person must produce such writing or
electronic transmission, or a reliable reproduction thereof, at
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the meeting. The Secretary of the Corporation, or any other person who shall be appointed to serve as secretary of the meeting, may require, on
behalf of the Corporation, reasonable and appropriate documentation to verify the status of a person purporting to be a “Qualified
Representative” for purposes hereof.
ARTICLE II: BOARD OF DIRECTORS
Section 2.1: Number; Qualifications. The total number of directors constituting the Whole Board shall be fixed from time to time in
the manner set forth in the Certificate of Incorporation and the term “Whole Board” shall have the meaning specified in the Certificate of
Incorporation. No decrease in the authorized number of directors constituting the Whole Board shall shorten the term of any incumbent
director. Directors need not be stockholders of the Corporation.
Section 2.2: Election; Resignation; Removal; Vacancies. Election of directors need not be by written ballot. Each director shall
hold office until the annual meeting at which such director’s term expires and until such director’s successor is elected and qualified or until
such director’s earlier death, resignation, disqualification or removal. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairperson of the Board, the Chief Executive Officer, or the
Secretary. Such resignation shall be effective upon delivery unless it is specified to be effective at a later time or upon the happening of an
event. Subject to the special rights of holders of any series of Preferred Stock to elect directors, directors may be removed only as provided by
the Certificate of Incorporation and applicable law. All vacancies occurring in the Board and any newly created directorships resulting from
any increase in the authorized number of directors shall be filled in the manner set forth in the Certificate of Incorporation.
Section 2.3: Regular Meetings. Regular meetings of the Board may be held at such places, within or without the State of Delaware,
and at such times as the Board may from time to time determine. Notice of regular meetings need not be given if the date, times and places
thereof are fixed by resolution of the Board.
Section 2.4: Special Meetings. Special meetings of the Board may be called by the Chairperson of the Board, the Chief Executive
Officer, the Lead Independent Director or a majority of the members of the Board then in office and may be held at any time, date or place,
within or without the State of Delaware, as the person or persons calling the meeting shall fix. Notice of the time, date and place of such
meeting shall be given, orally, in writing or by electronic transmission (including electronic mail), by the person or persons calling the meeting
to all directors at least four (4) days before the meeting if the notice is mailed, or at least twenty-four (24) hours before the meeting if such
notice is given by telephone, hand delivery, telegram, telex, mailgram, facsimile, electronic mail or other means of electronic transmission;
provided, however, that if, under the circumstances, the Chairperson of the Board, the Lead Independent Director or the Chief Executive
Officer calling a special meeting deems that more immediate action is necessary or appropriate, notice may be delivered on the day of such
special meeting. Unless otherwise indicated in the notice, any and all business may be transacted at a special meeting.
Section 2.5: Remote Meetings Permitted. Members of the Board, or any committee of the Board, may participate in a meeting of the
Board or such committee by means of conference telephone or other communications equipment by means of which all persons participating in
the
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meeting can hear each other, and participation in a meeting pursuant to conference telephone or other communications equipment shall
constitute presence in person at such meeting.
Section 2.6: Quorum; Vote Required for Action. At all meetings of the Board, a majority of the Whole Board shall constitute a
quorum for the transaction of business. If a quorum shall fail to attend any meeting, a majority of those present may adjourn the meeting to
another place, date or time. Except as otherwise provided herein or in the Certificate of Incorporation, or required by law, the vote of a majority
of the directors present at a meeting at which a quorum is present shall be the act of the Board.
Section 2.7: Organization. Meetings of the Board shall be presided over by (a) the Chairperson of the Board, or (b) in the absence of
such person, the Lead Independent Director, or (c) in such person’s absence, by the Chief Executive Officer, or (d) in such person’s absence,
by a chairperson chosen by the Board at the meeting. The Secretary shall act as secretary of the meeting, but in such person’s absence the
chairperson of the meeting may appoint any person to act as secretary of the meeting.
Section 2.8: Unanimous Action by Directors in Lieu of a Meeting. Any action required or permitted to be taken at any meeting of
the Board, or of any committee thereof, may be taken without a meeting if all members of the Board or such committee, as the case may be,
consent thereto in writing or by electronic transmission, and the writing or writings or electronic transmission or transmissions are filed with
the minutes of proceedings of the Board or committee, as applicable. Such filing shall be in paper form if the minutes are maintained in paper
form and shall be in electronic form if the minutes are maintained in electronic form.
Section 2.9: Powers. Except as otherwise provided by the Certificate of Incorporation or the DGCL, the business and affairs of the
Corporation shall be managed by or under the direction of the Board.
Section 2.10: Compensation of Directors. Members of the Board, as such, may receive, pursuant to a resolution of the Board, fees
and other compensation for their services as directors, including without limitation their services as members of committees of the Board.
Section 2.11: Confidentiality. Each director shall maintain the confidentiality of, and shall not share with any third-party person or
entity (including third parties that originally sponsored, nominated or designated such director (the “Sponsoring Party”)), any non-public
information learned in their capacities as directors, including communications among Board members in their capacities as directors. The
Board may adopt a board confidentiality policy further implementing and interpreting this bylaw (a “Board Confidentiality Policy”). All
directors are required to comply with this bylaw and any such Board Confidentiality Policy unless such director or the Sponsoring Party for
such director has entered into a specific written agreement with the Corporation, in either case as approved by the Board, providing otherwise
with respect to such confidential information.
ARTICLE III: COMMITTEES
Section 3.1: Committees. The Board may designate one or more committees, each committee to consist of one or more of the
directors of the Corporation. The Board may designate one or more directors as alternate members of any committee, who may replace any
absent or disqualified member at any meeting of the committee. In the absence or disqualification of a member of the committee, the member
or members thereof present at any meeting of such
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committee who are not disqualified from voting, whether or not such member or members constitute a quorum, may unanimously appoint
another member of the Board to act at the meeting in place of any such absent or disqualified member. Any such committee, to the extent
provided in a resolution of the Board, shall have and may exercise all the powers and authority of the Board in the management of the business
and affairs of the Corporation and may authorize the seal of the Corporation to be affixed to all papers that may require it; but no such
committee shall have the power or authority in reference to the following matters: (a) approving, adopting, or recommending to the
stockholders any action or matter (other than the election or removal of members of the Board) expressly required by the DGCL to be
submitted to stockholders for approval or (b) adopting, amending or repealing any bylaw of the Corporation.
Section 3.2: Committee Rules. Each committee shall keep records of its proceedings and make such reports as the Board may from
time to time request. Unless the Board otherwise provides, each committee designated by the Board may make, alter and repeal rules for the
conduct of its business. In the absence of such rules, each committee shall conduct its business in the same manner as the Board conducts its
business pursuant to Article II of these Bylaws. Except as otherwise provided in the Certificate of Incorporation, these Bylaws or the resolution
of the Board designating the committee, any committee may create one or more subcommittees, each subcommittee to consist of one or more
members of the committee, and may delegate to any such subcommittee any or all of the powers and authority of the committee.
ARTICLE IV: OFFICERS; CHAIRPERSON; LEAD INDEPENDENT DIRECTOR
Section 4.1: Generally. The officers of the Corporation shall consist of a Chief Executive Officer (who may be the Chairperson of
the Board or the President), a President, a Secretary and a Treasurer and may consist of such other officers, including, without limitation, a
Chief Financial Officer, and one or more Vice Presidents, as may from time to time be appointed by the Board. All officers shall be elected by
the Board; provided, however, that the Board may empower the Chief Executive Officer of the Corporation to appoint any officer other than
the Chief Executive Officer, the President, the Chief Financial Officer or the Treasurer. Except as otherwise provided by law, by the Certificate
of Incorporation or these Bylaws, each officer shall hold office until such officer’s successor is duly elected and qualified or until such officer’s
earlier resignation, death, disqualification or removal. Any number of offices may be held by the same person. Any officer may resign by
delivering a resignation in writing or by electronic transmission to the Corporation at its principal office or to the Chairperson of the Board, the
Chief Executive Officer, or the Secretary. Such resignation shall be effective upon delivery unless it is specified to be effective at some later
time or upon the happening of some later event. Any vacancy occurring in any office of the Corporation by death, resignation, removal or
otherwise may be filled by the Board and the Board may, in its discretion, leave unfilled, for such period as it may determine, any offices.
Each such successor shall hold office for the unexpired term of such officer’s predecessor and until a successor is duly elected and qualified or
until such officer’s earlier resignation, death, disqualification or removal.
Section 4.2: Chief Executive Officer. Subject to the control of the Board and such supervisory powers, if any, as may be given by
the Board, the powers and duties of the Chief Executive Officer of the Corporation are:
4.2.1 to act as the general manager and, subject to the control of the Board, to have general supervision, direction and control of the
business and affairs of the Corporation;
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4.2.2

subject to Section 1.6 of these Bylaws, to preside at all meetings of the stockholders;

4.2.3 subject to Section 1.2 of these Bylaws, to call special meetings of the stockholders to be held at such times and, subject to the
limitations prescribed by law or by these Bylaws, at such places as he or she shall deem proper; and
4.2.4 to affix the signature of the Corporation to all deeds, conveyances, mortgages, guarantees, leases, obligations, bonds, certificates
and other papers and instruments in writing which have been authorized by the Board or which, in the judgment of the Chief Executive Officer,
should be executed on behalf of the Corporation; to sign certificates for shares of stock of the Corporation (if any); and, subject to the direction
of the Board, to have general charge of the property of the Corporation and to supervise and control all officers, agents and employees of the
Corporation.
The person holding the office of President shall be the Chief Executive Officer of the Corporation unless the Board shall designate another
officer to be the Chief Executive Officer.
Section 4.3: Chairperson of the Board. Subject to the provisions of Section 2.7 of these Bylaws, the Chairperson of the Board shall
have the power to preside at all meetings of the Board and shall have such other powers and duties as provided in these Bylaws and as the
Board may from time to time prescribe. The Chairperson of the Board may or may not be an officer of the Corporation.
Section 4.4: Lead Independent Director. The Board may, in its discretion, elect a lead independent director from among its
members that are Independent Directors (as defined below) (such director, the “Lead Independent Director”). The Lead Independent Director
shall preside at all meetings at which the Chairperson of the Board is not present and shall exercise such other powers and duties as may from
time to time be assigned to him or her by the Board or as prescribed by these Bylaws. For purposes of these Bylaws, “Independent Director”
has the meaning ascribed to such term under the rules of the exchange upon which the Corporation’s Common Stock is primarily traded.
Section 4.5: President. The person holding the office of Chief Executive Officer shall be the President of the Corporation unless the
Board shall have designated one individual as the President and a different individual as the Chief Executive Officer of the Corporation.
Subject to the provisions of these Bylaws and to the direction of the Board, and subject to the supervisory powers of the Chief
Executive Officer (if the Chief Executive Officer is an officer other than the President), and subject to such supervisory powers and authority
as may be given by the Board to the Chairperson of the Board, and/or to any other officer, the President shall have the responsibility for the
general management and control of the business and affairs of the Corporation and the general supervision and direction of all of the officers,
employees and agents of the Corporation (other than the Chief Executive Officer, if the Chief Executive Officer is an officer other than the
President) and shall perform all duties and have all powers that are commonly incident to the office of President or that are delegated to the
President by the Board.
Section 4.6: Chief Financial Officer. The person holding the office of Chief Financial Officer shall be the Treasurer of the
Corporation unless the Board shall have designated another officer as the Treasurer of the Corporation. Subject to the direction of the Board
and the Chief Executive Officer, the Chief Financial Officer shall perform all duties and have all powers that are

16

commonly incident to the office of Chief Financial Officer, or as the Board or the Chief Executive Officer may from time to time prescribe.
Section 4.7: Treasurer. The person holding the office of Treasurer shall have custody of all monies and securities of the Corporation.
The Treasurer shall make such disbursements of the funds of the Corporation as are authorized and shall render from time to time an account of
all such transactions. The Treasurer shall also perform such other duties and have such other powers as are commonly incident to the office of
Treasurer, or as the Board or the Chief Executive Officer may from time to time prescribe.
Section 4.8: Vice President. Each Vice President shall have all such powers and duties as are commonly incident to the office of
Vice President or that are delegated to him or her by the Board or the Chief Executive Officer. A Vice President may be designated by the
Board to perform the duties and exercise the powers of the Chief Executive Officer or President in the event of the Chief Executive Officer’s
or President’s absence or disability.
Section 4.9: Secretary. The Secretary shall issue or cause to be issued all authorized notices for, and shall keep, or cause to be kept,
minutes of all meetings of the stockholders and the Board. The Secretary shall have charge of the corporate minute books and similar records
and shall perform such other duties and have such other powers as are commonly incident to the office of Secretary, or as the Board or the
Chief Executive Officer may from time to time prescribe.
Section 4.10: Delegation of Authority. The Board may from time to time delegate the powers or duties of any officer of the
Corporation to any other officers or agents of the Corporation, notwithstanding any provision hereof.
Section 4.11: Removal. Any officer of the Corporation shall serve at the pleasure of the Board and may be removed at any time, with
or without cause, by the Board; provided that if the Board has empowered the Chief Executive Officer to appoint any officer of the
Corporation, then such officer may also be removed by the Chief Executive Officer. Such removal shall be without prejudice to the contractual
rights of such officer, if any, with the Corporation.
ARTICLE V: STOCK
Section 5.1: Certificates; Uncertificated Shares. The shares of capital stock of the Corporation shall be uncertificated shares;
provided, however, that the resolution of the Board that the shares of capital stock of the Corporation shall be uncertificated shares shall not
apply to shares represented by a certificate until such certificate is surrendered to the Corporation (or the transfer agent or registrar, as the case
may be). Notwithstanding the foregoing, the Board may provide by resolution or resolutions that some or all of any or all classes or series of its
stock shall be certificated shares. Every holder of stock represented by certificates shall be entitled to have a certificate signed by, or in the
name of the Corporation, by any two authorized officers of the Corporation (it being understood that each of the Chairperson of the Board, the
Vice-Chairperson of the Board, the Chief Executive Officer, the President, any Vice President, the Treasurer, any Assistant Treasurer, the
Secretary and any Assistant Secretary shall be an authorized officer for such purpose), representing the number of shares registered in
certificate form. Any or all of the signatures on the certificate may be a facsimile. In case any officer, transfer agent or registrar who has signed
or whose facsimile signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such
certificate is issued, it may be issued by the Corporation with the same effect as if such person were an officer, transfer agent or registrar at the
date of issue.
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Section
5.2: Lost, Stolen or Destroyed Stock Certificates; Issuance of New Certificates or Uncertificated Shares. The
Corporation may issue a new certificate of stock or uncertificated shares in the place of any certificate previously issued by it, alleged to have
been lost, stolen or destroyed, upon the making of an affidavit of that fact by the person claiming the certificate of stock to be lost, stolen or
destroyed, and the Corporation may require the owner of the lost, stolen or destroyed certificate, or such owner’s legal representative, to agree
to indemnify the Corporation and/or to give the Corporation a bond sufficient to indemnify it, against any claim that may be made against it on
account of the alleged loss, theft or destruction of any such certificate or the issuance of such new certificate or uncertificated shares.
Section 5.3: Other Regulations. Subject to applicable law, the Certificate of Incorporation and these Bylaws, the issue, transfer,
conversion and registration of shares represented by certificates and of uncertificated shares shall be governed by such other regulations as the
Board may establish.
Section 5.4: Lock-Up.
5.4.1 Subject to Section 5.4.2, the holders (the “Lock-Up Holders”) of the Corporation’s Common Stock issued (x) as consideration
pursuant to the merger of Spitfire Merger Sub, Inc., a Delaware corporation, with and into Velo3D, Inc., a Delaware corporation (the “Velo
Transaction”) or (y) upon the settlement, conversion or exercise of warrants, convertible securities, restricted stock units, stock options or
other equity awards outstanding as of immediately following the closing of the Velo Transaction in respect of warrants, convertible securities,
restricted stock units, stock options or other equity awards of Velo3D, Inc. outstanding immediately prior to the closing of the Velo Transaction
(such shares referred to in the foregoing clauses (x) and (y), the “Lock-Up Shares”) may not Transfer any Lock-Up Shares until the end of the
Lock-Up Period (the “Lock-Up”); provided, however, that, for clarity, the term “Lock-Up Shares” shall not include shares of the Corporation’s
Common Stock issued and outstanding immediately following the Domestication (as defined in that certain Business Combination Agreement,
entered into by and among the Corporation, Velo3D, Inc. and Spitfire Merger Sub Inc., dated as of March __, 2021 (as amended from time to
time, the “Business Combination Agreement”)) but prior to the Effective Time (as defined in the Business Combination Agreement) or shares
of the Corporation’s Common Stock issued in connection with the PIPE Financing (as defined in the Business Combination Agreement).
5.4.2 Notwithstanding the provisions set forth in Section 5.4.1, the Lock-Up Holders or their respective Permitted Transferees may
Transfer the Lock-Up Shares during the Lock-Up Period (a) to (i) the Corporation’s officers or directors, (ii) any affiliates or family members
of the Corporation’s officers or directors, or (iii) the other Lock-Up Holders or any direct or indirect partners, members or equity holders of the
Lock-Up Holders, any affiliates of the Lock-Up Holders or any related investment funds or vehicles controlled or managed by such persons or
entities or their respective affiliates; (b) in the case of an individual, by gift to a member of the individual’s immediate family or to a trust, the
beneficiary of which is a member of the individual’s immediate family or an affiliate of such person or entity, or to a charitable organization;
(c) in the case of an individual, by virtue of laws of descent and distribution upon death of the individual; (d) in the case of an individual,
pursuant to a qualified domestic relations order; (e) in connection with any bona fide mortgage, encumbrance or pledge to a financial institution
in connection with any bona fide loan or debt transaction or enforcement thereunder, including foreclosure thereof; (f) to the Corporation; or
(g) in connection with a liquidation, merger, stock exchange, reorganization, tender offer approved by the Board or a duly authorized
committee thereof or other similar
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transaction which results in all of the Corporation’s stockholders having the right to exchange their shares of the Corporation’s Common Stock
for cash, securities or other property subsequent to the closing date of the Velo Transaction; provided, however, that in the case of a Transfer
pursuant to clauses (a) through (f) of this paragraph, the Transferred Lock-Up Shares shall remain subject to the restrictions set forth in this
Section 5.4.
5.4.3 Notwithstanding the other provisions set forth in this Section 5.4, the Board may, in its sole discretion, determine to waive,
amend, or repeal the Lock-Up obligations set forth herein; provided, however, that any such discretionary waiver or termination of such
obligations shall apply pro rata to all Lock-Up Holders, based on the number of Lock-Up Shares held by such Lock-Up Holder relative to all
outstanding Lock-Up Shares that are then subject to the restrictions of this Section 5.4, unless both (a) the Board otherwise determines and (b)
such discretionary waiver or termination of obligations is, with respect to any Lock-Up Holder, in respect to (i) a number of shares of the
Corporation’s Common Stock that is no more than one half of one percent (0.5%) of the Corporation’s outstanding Common Stock or (ii)
shares of the Corporation’s Common Stock issued on conversion of a convertible security.
5 . 4 . 4 In order to enforce the Lock-Up, the Corporation shall place restrictive legends on the certificates or book-entry positions
representing the Lock-Up Shares and shall be entitled to impose stop transfer instructions with respect to such Lock-Up Shares until the end of
the Lock-Up Period. If any Transfer is made or attempted contrary to the provisions of this Section 5.4, such purported Transfer shall be null
and void ab initio, and the Corporation shall refuse to recognize any such purported transferee of the Lock-Up Shares as one of its equity
holders for any purpose.
5.4.5

For purposes of this Section 5.4:

( a ) the term “Lock-Up Period” means the period commencing upon the consummation of the Velo Transaction and ending on the
date that is one hundred eighty (180) days after the consummation of the Velo Transaction; provided, however, that, subject to Section 5.4.3, if
the Board determines to end the Lock-Up Period at any earlier date with respect to any Lock-Up Shares, the Lock-Up Period shall end on such
earlier date with respect to any such Lock-Up Shares;
(b) the term “Permitted Transferees” means, prior to the expiration of the Lock-Up Period, any person or entity to whom such LockUp Holder is permitted to transfer such shares of the Corporation’s Common Stock prior to the expiration of the Lock-Up Period pursuant to
Section 5.4.2; and
( c ) the term “Transfer” means to: (i) lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right, or warrant to purchase or otherwise transfer or dispose of, directly or indirectly, any Lock-Up
Shares, or any securities convertible into or exercisable or exchangeable (directly or indirectly) for Lock-Up Shares; or (ii) enter into any swap
or other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of such Lock-Up Shares,
whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of Lock-Up Shares or other securities, in cash, or
otherwise.
ARTICLE VI: INDEMNIFICATION
Section 6.1: Indemnification of Officers and Directors. Each person who was or is made a party to, or is threatened to be made a
party to, or is involved in any threatened, pending
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or completed action, suit or proceeding, whether civil, criminal, administrative, legislative or any other type whatsoever (a “Proceeding”), by
reason of the fact that such person (or a person of whom such person is the legal representative), is or was a director or officer of the
Corporation or, while serving as a director or officer of the Corporation, is or was serving at the request of the Corporation as a director,
officer, employee, agent or trustee of another corporation, or of a partnership, joint venture, trust or other enterprise, including service with
respect to employee benefit plans (for purposes of this Article VI, an “Indemnitee”), shall be indemnified and held harmless by the Corporation
to the fullest extent permitted by the DGCL as the same exists or may hereafter be amended (but, in the case of any such amendment, only to
the extent that such amendment permits the Corporation to provide broader indemnification rights than such law permitted the Corporation to
provide prior to such amendment), against all expenses, liability and loss (including attorneys’ fees, judgments, fines, ERISA excise taxes and
penalties and amounts paid or to be paid in settlement) reasonably incurred or suffered by such Indemnitee in connection therewith, provided
such Indemnitee acted in good faith and in a manner that the Indemnitee reasonably believed to be in or not opposed to the best interests of the
Corporation, and, with respect to any criminal Proceeding, had no reasonable cause to believe the Indemnitee’s conduct was unlawful. Such
indemnification shall continue as to an Indemnitee who has ceased to be a director or officer of the Corporation and shall inure to the benefit of
such Indemnitees’ heirs, executors and administrators. Notwithstanding the foregoing, subject to Section 6.5 of these Bylaws, the Corporation
shall indemnify any such Indemnitee seeking indemnity in connection with a Proceeding (or part thereof) initiated by such Indemnitee only if
such Proceeding (or part thereof) was authorized by the Board or such indemnification is authorized by an agreement approved by the Board.
Section 6.2: Advance of Expenses. The Corporation shall pay all expenses (including attorneys’ fees) incurred by an Indemnitee in
defending any Proceeding in advance of its final disposition; provided, however, that if the DGCL then so requires, the advancement of such
expenses shall be made only upon delivery to the Corporation of an undertaking, by or on behalf of such Indemnitee, to repay such amounts if
it shall ultimately be determined that such Indemnitee is not entitled to be indemnified under this Article VI or otherwise.
Section 6.3: Non-Exclusivity of Rights. The rights conferred on any person in this Article VI shall not be exclusive of any other right
that such person may have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws, agreement, vote or
consent of stockholders or disinterested directors, or otherwise. Additionally, nothing in this Article VI shall limit the ability of the
Corporation, in its discretion, to indemnify or advance expenses to persons whom the Corporation is not obligated to indemnify or advance
expenses pursuant to this Article VI.
Section 6.4: Indemnification Contracts. The Board is authorized to cause the Corporation to enter into indemnification contracts
with any director, officer, employee or agent of the Corporation, or any person serving at the request of the Corporation as a director, officer,
employee, agent or trustee of another corporation, partnership, joint venture, trust or other enterprise, including employee benefit plans,
providing indemnification or advancement rights to such person. Such rights may be greater than those provided in this Article VI.
Section 6.5: Right of Indemnitee to Bring Suit. The following shall apply to the extent not in conflict with any indemnification
contract provided for in Section 6.4 of these Bylaws.
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6.5.1 Right to Bring Suit. If a claim under Section 6.1 or 6.2 of these Bylaws is not paid in full by the Corporation within sixty (60)
days after a written claim has been received by the Corporation, except in the case of a claim for an advancement of expenses, in which case
the applicable period shall be twenty (20) days, the Indemnitee may at any time thereafter bring suit against the Corporation to recover the
unpaid amount of the claim. If successful in whole or in part in any such suit, or in a suit brought by the Corporation to recover an advancement
of expenses pursuant to the terms of an undertaking, the Indemnitee shall be entitled to be paid, to the fullest extent permitted by law, the
expense of prosecuting or defending such suit. In any suit brought by the Indemnitee to enforce a right to indemnification hereunder (but not in
a suit brought by the Indemnitee to enforce a right to an advancement of expenses) it shall be a defense that the Indemnitee has not met any
applicable standard of conduct which makes it permissible under the DGCL (or other applicable law) for the Corporation to indemnify the
Indemnitee for the amount claimed.
6.5.2 Effect of Determination. The absence of a determination prior to the commencement of such suit that indemnification of the
Indemnitee is proper in the circumstances because the Indemnitee has met the applicable standard of conduct set forth in applicable law shall
not create a presumption that the Indemnitee has not met the applicable standard of conduct or, in the case of such a suit brought by the
Indemnitee, be a defense to such suit.
6.5.3 Burden of Proof. In any suit brought by the Indemnitee to enforce a right to indemnification or to an advancement of expenses
hereunder, or brought by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the burden of
proving that the Indemnitee is not entitled to be indemnified, or to such advancement of expenses, under this Article VI, or otherwise, shall be
on the Corporation.
Section 6.6: Nature of Rights. The rights conferred upon Indemnitees in this Article VI shall be contract rights and such rights shall
continue as to an Indemnitee who has ceased to be a director, officer or trustee and shall inure to the benefit of the Indemnitee’s heirs,
executors and administrators. Any amendment, repeal or modification of any provision of this Article VI that adversely affects any right of an
Indemnitee or an Indemnitee’s successors shall be prospective only, and shall not adversely affect any right or protection conferred on a person
pursuant to this Article VI with respect to any Proceeding involving any occurrence or alleged occurrence of any action or omission to act that
took place prior to such amendment, repeal or modification.
Section 6.7: Insurance. The Corporation may purchase and maintain insurance, at its expense, to protect itself and any director,
officer, employee or agent of the Corporation or another corporation, partnership, joint venture, trust or other enterprise against any expense,
liability or loss, whether or not the Corporation would have the power to indemnify such person against such expense, liability or loss under
the DGCL.
ARTICLE VII: NOTICES
Section 7.1: Notice.
7.1.1 Form and Delivery. Except as otherwise specifically required in these Bylaws (including, without limitation, Section 7.1.2 of
these Bylaws) or by applicable law, all notices required to be given pursuant to these Bylaws may (x) in every instance in connection with any
delivery to a member of the Board, be effectively given by hand delivery (including use of a delivery service), by depositing such notice in the
mail, postage prepaid, or by sending such notice by overnight express courier, facsimile, electronic mail or other form of electronic
transmission
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and (y) be effectively delivered to a stockholder when given by hand delivery, by depositing such notice in the mail, postage prepaid or, if
specifically consented to by the stockholder as described in Section 7.1.2 of these Bylaws, by sending such notice by facsimile, electronic mail
or other form of electronic transmission. Any such notice shall be addressed to the person to whom notice is to be given at such person’s
address as it appears on the records of the Corporation. The notice shall be deemed given (a) in the case of hand delivery, when received by the
person to whom notice is to be given or by any person accepting such notice on behalf of such person, (b) in the case of delivery by mail, upon
deposit in the mail, (c) in the case of delivery by overnight express courier, when dispatched, and (d) in the case of delivery via facsimile,
electronic mail or other form of electronic transmission, at the time provided in Section 7.1.2 of these Bylaws.
7.1.2 Electronic Transmission. Without limiting the manner by which notice otherwise may be given effectively to stockholders, any
notice to stockholders given by the Corporation under any provision of the DGCL, the Certificate of Incorporation, or these Bylaws shall be
effective if given by a form of electronic transmission consented to by the stockholder to whom the notice is given in accordance with Section
232 of the DGCL. Any such consent shall be revocable by the stockholder by written notice to the Corporation. Any such consent shall be
deemed revoked if (a) the Corporation is unable to deliver by electronic transmission two consecutive notices given by the Corporation in
accordance with such consent and (b) such inability becomes known to the Secretary or an Assistant Secretary of the Corporation or to the
transfer agent, or other person responsible for the giving of notice; provided, however, the inadvertent failure to treat such inability as a
revocation shall not invalidate any meeting or other action. Notice given pursuant to this Section 7.1.2 shall be deemed given: (i) if by
facsimile telecommunication, when directed to a number at which the stockholder has consented to receive notice; (ii) if by electronic mail,
when directed to an electronic mail address at which the stockholder has consented to receive notice; (iii) if by a posting on an electronic
network together with separate notice to the stockholder of such specific posting, upon the later of such posting and the giving of such separate
notice; and (iv) if by any other form of electronic transmission, when directed to the stockholder.
7.1.3 Affidavit of Giving Notice. An affidavit of the Secretary or an Assistant Secretary or of the transfer agent or other agent of the
Corporation that the notice has been given in writing or by a form of electronic transmission shall, in the absence of fraud, be prima facie
evidence of the facts stated therein.
Section 7.2: Waiver of Notice . Whenever notice is required to be given under any provision of the DGCL, the Certificate of
Incorporation or these Bylaws, a written waiver of notice, signed by the person entitled to notice, or waiver by electronic transmission by such
person, whether before or after the time stated therein, shall be deemed equivalent to notice. Attendance of a person at a meeting shall
constitute a waiver of notice of such meeting, except when the person attends a meeting for the express purpose of objecting at the beginning
of the meeting to the transaction of any business because the meeting is not lawfully called or convened. Neither the business to be transacted
at, nor the purpose of, any regular or special meeting of the stockholders, directors or members of a committee of directors need be specified in
any waiver of notice.
ARTICLE VIII: INTERESTED DIRECTORS
Section 8.1: Interested Directors. No contract or transaction between the Corporation and one or more of its members of the Board
or officers, or between the Corporation and any other corporation, partnership, association or other organization in which one or more of its
directors or
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officers are members of the board of directors or officers, or have a financial interest, shall be void or voidable solely for this reason, or solely
because the director or officer is present at or participates in the meeting of the Board or committee thereof that authorizes the contract or
transaction, or solely because his, her or their votes are counted for such purpose, if: (a) the material facts as to his, her or their relationship or
interest and as to the contract or transaction are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative votes of a majority of the disinterested directors, even though the disinterested
directors be less than a quorum; (b) the material facts as to his, her or their relationship or interest and as to the contract or transaction are
disclosed or are known to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in good faith by
vote of the stockholders; or (c) the contract or transaction is fair as to the Corporation as of the time it is authorized, approved or ratified by the
Board, a committee thereof, or the stockholders.
Section 8.2: Quorum. Interested directors may be counted in determining the presence of a quorum at a meeting of the Board or of a
committee which authorizes the contract or transaction.
ARTICLE IX: MISCELLANEOUS
Section 9.1: Fiscal Year. The fiscal year of the Corporation shall be determined by resolution of the Board.
Section 9.2: Seal. The Board may provide for a corporate seal, which may have the name of the Corporation inscribed thereon and
shall otherwise be in such form as may be approved from time to time by the Board.
Section 9.3: Form of Records. Any records administered by or on behalf of the Corporation in the regular course of its business,
including its stock ledger, books of account and minute books, may be kept on or by means of, or be in the form of, any other information
storage device, method or one or more electronic networks or databases (including one or more distributed electronic networks or databases),
electronic or otherwise, provided that the records so kept can be converted into clearly legible paper form within a reasonable time and
otherwise comply with the DGCL. The Corporation shall so convert any records so kept upon the request of any person entitled to inspect such
records pursuant to any provision of the DGCL.
Section 9.4: Reliance Upon Books and Records. A member of the Board, or a member of any committee designated by the Board
shall, in the performance of such person’s duties, be fully protected in relying in good faith upon the books and records of the Corporation and
upon such information, opinions, reports or statements presented to the Corporation by any of the Corporation’s officers or employees, or
committees of the Board, or by any other person as to matters the member reasonably believes are within such other person’s professional or
expert competence and who has been selected with reasonable care by or on behalf of the Corporation.
Section 9.5: Certificate of Incorporation Governs. In the event of any conflict between the provisions of the Certificate of
Incorporation and Bylaws, the provisions of the Certificate of Incorporation shall govern.
Section 9.6: Severability. If any provision of these Bylaws shall be held to be invalid, illegal, unenforceable or in conflict with the
provisions of the Certificate of Incorporation, then such provision shall nonetheless be enforced to the maximum extent possible consistent
with such
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holding and the remaining provisions of these Bylaws (including without limitation, all portions of any section of these Bylaws containing any
such provision held to be invalid, illegal, unenforceable or in conflict with the Certificate of Incorporation, that are not themselves invalid,
illegal, unenforceable or in conflict with the Certificate of Incorporation) shall remain in full force and effect.
Section 9.7: Time Periods. In applying any provision of these Bylaws which requires that an act be done or not be done a specified
number of days prior to an event or that an act be done during a period of a specified number of days prior to an event, calendar days shall be
used, the day of the doing of the act shall be excluded, and the day of the event shall be included.
ARTICLE X: AMENDMENT
Notwithstanding any other provision of these Bylaws, any alteration, amendment or repeal of these Bylaws, and any adoption of new
Bylaws, shall require the approval of the Board or the stockholders of the Corporation as expressly provided in the Certificate of Incorporation.
ARTICLE XI: EXCLUSIVE FORUM
Unless the Corporation consents in writing to the selection of an alternative forum, to the fullest extent permitted by law, the federal
district courts of the United States shall be the exclusive forum for the resolution of any complaint asserting a cause of action arising under the
Securities Act.
Any person or entity purchasing or otherwise acquiring or holding any interest in any security of the Corporation shall be deemed to have
notice of and consented to the provisions of this Article XI.
________________________
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Exhibit 4.4

CERTIFICATE OF CORPORATE DOMESTICATION
OF JAWS SPITFIRE ACQUISITION CORPORATION
Pursuant to Section 388
of the General Corporation Law of the State of Delaware (the “DGCL”)
JAWS Spitfire Acquisition Corporation, presently a Cayman Islands exempted company limited by shares (the “Company”), DOES
HEREBY CERTIFY:
1.

The Company was first incorporated on December 2, 2020 under the laws of the Cayman Islands.

2.
The name of the Company immediately prior to the filing of this Certificate of Corporate Domestication with the Secretary of
State of the State of Delaware in accordance with Section 388 of the DGCL was JAWS Spitfire Acquisition Corporation.
3.
The name of the Company as set forth in the Certificate of Incorporation being filed with the Secretary of State of the State of
Delaware (the “Certificate of Incorporation”) in accordance with Section 388(b) of the DGCL is “Velo3D, Inc.”
4.
The jurisdiction that constituted the seat, siege social, or principal place of business or central administration of the Company, or
any other equivalent thereto under applicable law, immediately prior to the filing of this Certificate of Corporate Domestication in accordance
with the provisions of Section 388 of the DGCL was the Cayman Islands.
5.
The domestication has been approved in the manner provided for by the document, instrument, agreement or other writing, as
the case may be, governing the internal affairs of the Company and the conduct of its business or by applicable non-Delaware law, as
appropriate.
The corporate domestication of the Company shall be effective upon the filing of this Certificate of Corporate Domestication and the
Certificate of Incorporation in accordance with Section 388 of the DGCL and with the Secretary of State of Delaware.
[Signature page follows]

IN WITNESS WHEREOF, the Company has caused this Certificate of Corporate Domestication to be executed by its duly authorized officer
on this 29th day of September, 2021.
JAWS SPITFIRE ACQUISITION
CORPORATION, a Cayman Islands exempted
company limited by shares

By:

/s/ Matthew Walters
Name: Matthew Walters
Title: Chief Executive Officer

Signature Page to Certificate of Corporate Domestication

Exhibit 10.3

AMENDED AND RESTATED REGISTRATION RIGHTS AGREEMENT
THIS AMENDED AND RESTATED REGISTRATION RIGHTS AGREEMENT (this “ Agreement”), dated as of September 29, 2021, is made
and entered into by and among Velo3D, Inc. (f/k/a JAWS Spitfire Acquisition Corporation), a Delaware corporation (the “Company”), Spitfire Sponsor
LLC, a Delaware limited liability company (the “Sponsor”), and the undersigned parties listed under Holder on the signature pages hereto.
RECITALS
WHEREAS, on December 2, 2020, the Company, the Sponsor and the other holders party thereto (each such party, the “ Other Holders”)
entered into that certain Registration and Shareholder Rights Agreement (the “Prior Registration Rights Agreement”), pursuant to which the Company
granted the Sponsor and the Other Holders certain registration rights with respect to certain securities of the Company held by the Sponsor and the Other
Holders;
WHEREAS, on December 15, 2020, a holder party thereto (the “ Additional Holder” together with the Sponsor and the Other Holders, the
“Prior Holders”) executed that certain joinder agreement to the Prior Registration Rights Agreement, pursuant to which the Additional Holder became a
party to the Prior Registration Rights Agreement;
WHEREAS, the Sponsor currently owns 8,550,000 shares of the Company’s Class B common stock, par value $0.0001 per share (the “ Class B
Common Stock”), and the other Prior Holders currently own an aggregate of 75,000 shares of Class B Common Stock, which were received from the
Sponsor (collectively, the “Founder Shares”);
WHEREAS, the shares of Class B Common Stock are convertible into the shares of the Company’s Class A Common Stock, par value $0.0001
per share (the “Common Stock”), at the time of the Merger (as defined below) on a one-for-one basis, subject to adjustment, on the terms and conditions
provided in the Company’s amended and restated certificate of incorporation, as may be amended from time to time;
WHEREAS, on December 2, 2020, the Company and the Sponsor entered into that certain Private Placement Warrants Purchase Agreement,
pursuant to which the Sponsor purchased 4,450,000 warrants (the “Private Placement Warrants”), in a private placement transaction occurring
simultaneously with the closing of the Company’s initial public offering;
WHEREAS, in order to finance the Company’s transaction costs in connection with the Merger (as defined below), the Sponsor or certain of the
Company’s officers or directors may, but are not obligated to, loan the Company funds as the Company may require, of which up to $1,500,000 of such
loans may be convertible into an additional 750,000 Private Placement Warrants (the “Working Capital Warrants”);
WHEREAS, pursuant to that certain Business Combination Agreement, dated as of March 22, 2021 (the “ Business Combination Agreement”),
by and among the Company, Spitfire Merger Sub, Inc., a Delaware corporation and wholly-owned subsidiary of the Company (“Merger Sub”), Velo3D,
Inc., a Delaware corporation (“Velo3D”), Merger Sub will merge with and into Velo3D on or about the date hereof, with Velo3D surviving the merger as
a wholly owned subsidiary of the Company (the “Merger”);
WHEREAS, on April 13, 2020, Velo3D and each of the investors listed on Schedule A thereto (the “ Investors”) entered into that certain
Amended and Restated Investors’ Rights Agreement (the “ Investors’ Rights Agreement ”), pursuant to which, among other things, Velo3D granted the
Investors

certain registration rights with respect to securities of Velo3D held by the Investors, which Investors’ Rights Agreement shall be terminated prior to or
upon the consummation of the Merger; and
WHEREAS, pursuant to the Business Combination Agreement, the Company and the Prior Holders desire to amend and restate the Prior
Registration Rights Agreement to (i) grant the Holders (as defined below) certain registration rights with respect to the Registrable Securities (as defined
below) and (ii) subject the Holders to a lock-up period during which the Holders shall be restricted from effecting sales or distributions of the securities
of the Company, in each case as set forth herein.
NOW, THEREFORE, in consideration of the mutual representations, covenants and agreements contained herein, and certain other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally bound, hereby agree as
follows:
ARTICLE I.
DEFINITIONS
1.1 Definitions. Capitalized terms used but not otherwise defined in this Section 1.1 or elsewhere in this Agreement shall have the meanings
ascribed to such terms in the Business Combination Agreement:
“Adverse Disclosure” shall mean any public disclosure of material non-public information, which disclosure, in the good faith judgment
of the principal executive officer or principal financial officer of the Company, after consultation with counsel to the Company, (i) would be required to
be made in any Registration Statement or Prospectus in order for the applicable Registration Statement or Prospectus not to contain any Misstatement,
(ii) would not be required to be made at such time if the Registration Statement were not being filed, and (iii) the Company has a bona fide business
purpose for not making such information public.
“Affiliate” means, with respect to any specified Person, or any other Person who or which, directly or indirectly, controls, is controlled
by, or is under common control with such Person including without limitation any general partner, managing partner, managing member, officer or
director of such Person or any venture capital fund now or hereafter existing that is controlled by one or more general partners or managing members of,
or shares the same management company with, such Person. For purposes of this definition, the terms “controlling,” “controlled by,” or “under common
control with” shall mean the possession, directly or indirectly, of (a) the power to direct or cause the direction of the management and policies of a
Person, whether through the ownership of voting securities, by contract, or otherwise, or (b) the power to elect or appoint at least fifty percent (50%) of
the directors, managers, general partners, or persons exercising similar authority with respect to such Person.
“Agreement” shall have the meaning given in the Preamble.
“Block Trade ” means an offering and/or sale of Registrable Securities by any Holder on a block trade or underwritten basis (whether
firm commitment or otherwise) without substantial marketing efforts prior to pricing, including, without limitation, a same day trade, overnight trade or
similar transaction, but excluding a variable price reoffer.
“Board” shall mean the Board of Directors of the Company.
“Business Combination Agreement” shall have the meaning given in the Recitals hereto.
“Commission” shall mean the U.S. Securities and Exchange Commission.
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“Common Stock” shall have the meaning given in the Recitals hereto.
“Company” shall have the meaning given in the Preamble.
“Company Shelf Takedown Notice” shall have the meaning given in subsection 2.3.3.
“Demand Registration” shall have the meaning given in subsection 2.1.1.
“Demanding Holder” shall have the meaning given in subsection 2.1.1.
“Effective Time” has the meaning set forth in the Business Combination Agreement.
“Effectiveness Deadline” shall have the meaning given in subsection 2.3.1.
“Exchange Act” shall mean the Securities Exchange Act of 1934, as it may be amended from time to time.
“Form S-1” shall have the meaning given in subsection 2.1.1.
“Form S-1 Shelf” shall have the meaning given in subsection 2.3.1.
“Form S-3 Shelf” shall have the meaning given in subsection 2.3.1.
“Founder Shares” shall have the meaning given in the Recitals hereto and shall be deemed to include the shares of Common Stock
issuable upon conversion thereof.
“Holders” shall mean the Prior Holders and the New Holders and any person or entity who hereafter becomes a party to this Agreement
pursuant to Section 5.2.
“Investor Indemnified Party” shall have the meaning given in subsection 4.1.1.
“Investors” shall have the meaning given in the Recitals hereto.
“Investors’ Rights Agreement” shall have the meaning given in the Recitals hereto.
“Lock-Up Period” means the period commencing upon the consummation of the Merger and ending on the date that is one hundred
eighty (180) days after the consummation of the Merger, provided that if the Board determines to end the Lock-Up Period at any earlier date with respect
to any Registrable Securities, the Lock-Up Period shall end on such earlier date with respect to such any Registrable Securities, so long as such early
termination shall apply to any Registrable Securities held by each Holder on a pro rata basis in proportion to the Registrable Securities then held by each
Holder and each such Holder shall be notified of such early termination.
“Maximum Number of Securities” shall have the meaning given in subsection 2.1.5.
“Merger” shall have the meaning given in the Recitals hereto.
“Merger Sub” shall have the meaning given in the Recitals hereto.
“Misstatement” shall mean an untrue statement of a material fact or an omission to state a material fact required to be stated in a
Registration Statement or Prospectus, or necessary to make the
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statements in a Registration Statement or Prospectus (in the case of a Prospectus, in the light of the circumstances under which they were made) not
misleading.
“New Holder” shall mean any of the undersigned parties listed under Holder on a signature page hereto that is not a Prior Holder.
“Other Coordinated Offering” shall mean an “at the market” or similar registered offering through a broker, sales agent or distribution
agent, whether as agent or principal.
“Permitted Transferees” shall mean (i) any direct or indirect general partner, limited partner, shareholder, member or owner of similar
equity interests in a Holder, (ii) a trust, or other entity formed for estate planning purposes for the primary benefit of the spouse, domestic partner, parent,
sibling, child or grandchild of a Holder or any other person with whom such Holder has a relationship by blood, marriage or adoption not more remote
than first cousin or (iii) any Affiliate of a Holder.
“Person” means any individual, corporation, partnership, trust, limited liability company, association or other entity.
“Piggyback Registration” shall have the meaning given in subsection 2.2.1.
“Piggyback Registration Rights Holders” shall have the meaning given in subsection 2.2.1.
“PIPE Subscription Agreements” means those certain subscription agreements, each dated March 22, 2021, entered into by and among
the Company and the Persons identified therein as “Investors.”
“Prior Holder” shall have the meaning given in the Recitals hereto.
“Prior Registration Rights Agreement” shall have the meaning given in the Recitals hereto.
“Private Placement Warrants” shall have the meaning given in the Recitals hereto.
“Pro Rata” shall mean the meaning given in subsection 2.1.5.
“Prospectus” shall mean the prospectus included in any Registration Statement, as supplemented by any and all prospectus supplements
and as amended by any and all post-effective amendments and including all material incorporated by reference in such prospectus.
“Registrable Security” shall mean (a) the Founder Shares (including any shares of Common Stock or other equivalent equity security
issued or issuable upon the conversion of any such Founder Shares or exercisable for shares of Common Stock), (b) the Private Placement Warrants
(including any shares of Common Stock issued or issuable upon the exercise of any such Private Placement Warrants), (c) the Working Capital Warrants
(including any shares of Common Stock issued or issuable upon the conversion of working capital loans), (d) any outstanding shares of Common Stock
or any other equity security (including the shares of Common Stock issued or issuable upon the exercise of any other equity security) of the Company
held by a Holder as of the date of this Agreement, (e) all shares of Common Stock (including the shares of Common Stock issued or issuable upon the
exercise of any other equity security) otherwise acquired by an Investor following the date hereof to the extent that such securities are "restricted
securities" (as defined in Rule 144) or are otherwise held by an "affiliate" (as defined in Rule 144) of the
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Company, provided, however, that all shares of Common Stock (including the shares of Common Stock issued or issuable upon the exercise of any other
equity security) otherwise acquired by an Investor after three (3) years from the date of this Agreement, shall not be Registrable Securities under this
clause (e), unless the Company provides written consent to treat such acquired shares of Common Stock as a Registrable Security, (f) any other equity
security of the Company issued or issuable with respect to any such share of Common Stock referred to in clause (a), (b), (c), (d) or (e) by way of a share
capitalization or share split or in connection with a combination of shares, recapitalization, merger, consolidation or reorganization and (g) Earnout
Shares, as defined in the Business Combination Agreement; provided, however, that, as to any particular Registrable Security, such securities shall cease
to be Registrable Securities when: (i) a Registration Statement with respect to the sale of such securities shall have become effective under the Securities
Act and such securities shall have been sold, transferred, disposed of or exchanged in accordance with such Registration Statement; (ii) such securities
shall have been otherwise transferred, new certificates or book entry positions for such securities not bearing a legend restricting further transfer shall
have been delivered by the Company and subsequent public distribution of such securities shall not require registration under the Securities Act; (iii)
such securities shall have ceased to be outstanding (iv) such securities have been sold to, or through, a broker, dealer or underwriter in a public
distribution or other public securities transaction; or (v) with respect to a Holder, when all such securities held by such Holder could be sold without
restriction on volume or manner of sale in any three-month period without registration under Rule 144 promulgated under the Securities Act (or any
successor rule promulgated thereafter by the Commission).
“Registration” shall mean a registration effected by preparing and filing a registration statement or similar document in compliance with
the requirements of the Securities Act, and the applicable rules and regulations promulgated thereunder, and such registration statement becoming
effective.
“Registration Expenses” shall mean the out-of-pocket expenses of a Registration, excluding Selling Expenses, but including, without
limitation, the following:
(A) all registration and filing fees (including fees with respect to filings required to be made with the Financial Industry Regulatory
Authority, Inc.) and any securities exchange on which the Common Stock is then listed;
(B) the fees and expenses of compliance with state securities or blue sky laws (including reasonable fees and disbursements of counsel
for the Underwriters in connection with blue sky qualifications of Registrable Securities);
(C)

printing, messenger, telephone and delivery expenses;

(D)

the Company’s internal expenses (including, without limitation, all salaries and expenses of its officers and employees);

(E)

the fees and expenses incurred in connection with the listing of the Registrable Securities as required by subsection 3.1.5;

(F)

Financial Industry Regulatory Authority fees;

(G)

the fees and disbursements of counsel for the Company;

(H) the fees and expenses of all independent registered public accountants retained by the Company incurred specifically in connection
with such Registration;
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(I)

the fees and expenses of any special experts retained by the Company in connection with such registration; and

(J) the reasonable fees and expenses of one (1) legal counsel selected by the majority-in-interest of the Demanding Holders initiating a
Demand Registration to be registered for offer and sale in the applicable Registration or the Takedown Requesting Holder initiating an Underwritten
Shelf Takedown or Other Coordinated Offering (the “Selling Holder Counsel”) in an amount not to exceed $75,000.
“Registration Statement” shall mean any registration statement that covers the Registrable Securities pursuant to the provisions of this
Agreement, including the Prospectus included in such registration statement, amendments (including post-effective amendments) and supplements to
such registration statement, and all exhibits to and all material incorporated by reference in such registration statement.
“Requesting Holder” shall have the meaning given in subsection 2.1.1.
“Securities Act” shall mean the Securities Act of 1933, as amended from time to time.
“Selling Expenses” means all underwriting discounts, selling commissions, and stock transfer taxes applicable to the sale of Registrable
Securities, and fees and disbursements of counsel for any Holder, except for the fees and disbursements of the Selling Holder Counsel borne and paid by
the Company as provided in Section 3.2.
“Shelf Takedown Notice” shall have the meaning given in subsection 2.3.3.
“Shelf Threshold” shall have the meaning given in subsection 2.3.3.
“Sponsor” shall have the meaning given in the Recitals hereto.
“Subsequent Shelf Registration” shall have the meaning given in subsection 2.3.2.
“Suspension Event” shall have the meaning given in Section 3.5.
“Takedown Requesting Holder” shall have the meaning given in subsection 2.3.3.
“Underwriter” shall mean a securities dealer who purchases any Registrable Securities as principal in an Underwritten Offering and not
as part of such dealer’s market-making activities.
“Underwritten Registration” or “Underwritten Offering” shall mean a Registration in which securities of the Company are sold to an
Underwriter in a firm commitment underwriting for distribution to the public.
“Underwritten Shelf Takedown” shall have the meaning given in subsection 2.3.3.
“Velo3D” shall have the meaning given in the Recitals hereto.
“Withdrawal Notice” shall have the meaning give in subsection 2.1.6.
“Working Capital Warrants” shall have the meaning given in the Recitals hereto.
ARTICLE II.
REGISTRATIONS
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2.1

Demand Registration.

2.1.1 Request for Registration. Subject to the provisions of subsection 2.1.5 and Section 2.4 hereof, provided the Company does not
have an effective Registration Statement pursuant to Section 2.3 outstanding covering the Registrable Securities, the Holders of at least a majority in
interest of the then-outstanding number of Registrable Securities held by the Holders (the “Demanding Holders”) in each case may make a written
demand for Registration of all or part of their Registrable Securities (and the Registrable Securities subject to such request have an anticipated aggregate
offering price, net of Selling Expenses, of at least $15,000,000), which written demand shall describe the amount and type of securities to be included in
such Registration and the intended method(s) of distribution thereof (such written demand a “Demand Registration”). The Company shall, within ten
(10) days of the Company’s receipt of the Demand Registration, notify, in writing, all other Holders of Registrable Securities of such demand, and each
Holder of Registrable Securities who thereafter wishes to include all or a portion of such Holder’s Registrable Securities in a Registration pursuant to a
Demand Registration (each such Holder that includes all or a portion of such Holder’s Registrable Securities in such Registration, a “Requesting
Holder”) shall so notify the Company, in writing, within three (3) business days after the receipt by the Holder of the notice from the Company. Upon
receipt by the Company of any such written notification from a Requesting Holder(s) to the Company, such Requesting Holder(s) shall be entitled to
have their Registrable Securities included in a Registration pursuant to a Demand Registration and the Company shall file, as soon thereafter as
practicable, but not more than forty five (45) days immediately after the Company’s receipt of the Demand Registration, a Form S-3 Shelf or, if Form S3 is not then available to the Company, a Form S-1 Shelf covering all Registrable Securities requested by the Demanding Holders and Requesting
Holders pursuant to such Demand Registration. Under no circumstances shall the Company be obligated to effect more than an aggregate of two (2)
Registrations pursuant to a Demand Registration under this subsection 2.1.1 with respect to any or all of the Registrable Securities; provided, however,
that a Registration shall not be counted for such purposes unless a Form S-1 Shelf or any similar long-form registration statement that may be available at
such time (“Form S-1”) has become effective and all of the Registrable Securities requested by the Requesting Holders to be registered on behalf of the
Requesting Holders in such Form S-1 Registration have been sold, in accordance with Section 3.1 of this Agreement; provided, further, however, that an
Underwritten Shelf Takedown shall not count as a Demand Registration.
2.1.2 Amendments and Supplements; Subsequent Shelf Registration . Subject to the provisions of subsection 2.1.1 above, the Company
shall promptly prepare and file with the Commission from time to time such amendments and supplements to the Registration Statement and Prospectus
used in connection therewith as may be necessary to keep the Registration Statement effective and to comply with the provisions of the Securities Act
with respect to the disposition of all the Registrable Securities until all Registrable Securities covered by such Registration Statement have been sold or
otherwise cease to be Registrable Securities, or to file an additional Registration Statement as a shelf registration (a “Subsequent Shelf Registration”)
registering the resale of all outstanding Registrable Securities from time to time, and pursuant to any method or combination of methods legally available
to, and requested by, any holder. If a Subsequent Shelf Registration is filed, the Company shall use its commercially reasonable efforts to (i) cause such
Subsequent Shelf Registration to become effective under the Securities Act as promptly as is reasonably practicable after the filing thereof and (ii) keep
such Subsequent Shelf Registration continuously effective and to comply with the provisions of the Securities Act with respect to the disposition of all
the Registrable Securities until all Registrable Securities covered by such Registration Statement have been sold or otherwise cease to be Registrable
Securities.
2 . 1 . 3 Effective Registration. Notwithstanding the provisions of subsection 2.1.1 above or any other part of this Agreement, a
Registration pursuant to a Demand Registration shall not count as a Registration unless and until (i) the Registration Statement filed with the
Commission with respect to a Registration pursuant to a Demand Registration has been declared effective by the Commission and (ii) the
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Company has complied with all of its obligations under this Agreement with respect thereto; provided, further, however, that if, after such Registration
Statement has been declared effective, an offering of Registrable Securities in a Registration pursuant to a Demand Registration is subsequently
interfered with by any stop order or injunction of the Commission, federal or state court or any other governmental agency the Registration Statement
with respect to such Registration shall be deemed not to have been declared effective, for purposes of counting Registrations under subsection 2.1.1
above unless and until, (i) such stop order or injunction is removed, rescinded or otherwise terminated and (ii) a majority-in-interest of the Demanding
Holders initiating such Demand Registration thereafter affirmatively elect to continue with such Registration and accordingly notify the Company in
writing, but in no event later than five (5) days, of such election; provided, further, however, that the Company shall not be obligated or required to file
another Registration Statement until the Registration Statement that has been previously filed with respect to a Registration pursuant to a Demand
Registration becomes effective or is subsequently terminated. Notwithstanding the foregoing, in the event that the Demanding Holders withdraw their
request for such registration, elect not to pay the registration expenses therefor, and forfeit their right to Registration pursuant to Section 3.2, such
withdrawn Registration Statement shall be counted as a Registration for purposes of this subsection 2.1.3.
2 . 1 . 4 Underwritten Offering. Subject t o the provisions o f subsection 2.1.5 and Section 2.4 hereof, if a majority-in-interest of the
Demanding Holders so advise the Company as part of their Demand Registration that the offering of the Registrable Securities pursuant to such Demand
Registration shall be in the form of an Underwritten Offering, then the right of such Demanding Holder or Requesting Holder (if any) to include its
Registrable Securities in such Registration shall be conditioned upon such Holder’s participation in such Underwritten Offering and the inclusion of such
Holder’s Registrable Securities in such Underwritten Offering to the extent provided herein. All such Holders proposing to distribute their Registrable
Securities through an Underwritten Offering under this subsection 2.1.4 shall enter into an underwriting agreement in customary form with the
Underwriter(s) selected for such Underwritten Offering by the Company, subject only to the reasonable approval of the majority-in-interest of the
Demanding Holders initiating the Demand Registration.
2.1.5 Reduction of Underwritten Offering. If the managing Underwriter or Underwriters in an Underwritten Registration pursuant to a
Demand Registration, in good faith, advises the Company, the Demanding Holders and the Requesting Holders (if any) in writing that the dollar amount
or number of Registrable Securities that the Demanding Holders and the Requesting Holders (if any) desire to sell, taken together with all other shares of
Common Stock or other equity securities that the Company desires to sell and the shares of Common Stock, if any, as to which a Registration has been
requested pursuant to separate written contractual piggy-back registration rights held by any other shareholders who desire to sell, exceeds the maximum
dollar amount or maximum number of equity securities that can be sold in the Underwritten Offering without adversely affecting the proposed offering
price, the timing, the distribution method, or the probability of success of such offering (such maximum dollar amount or maximum number of such
securities, as applicable, that can be sold in an Underwritten Offering contemplated by this subsection 2.1.5 or subsection 2.2.2, as applicable, the
“Maximum Number of Securities”), then the Company shall include in such Underwritten Offering, as follows: (i) first, the Registrable Securities as to
which Demand Registration has been requested by the Demanding Holders (pro rata in accordance with the number of shares that each such Person has
requested be included in such registration, regardless of the number of shares held by each such Person (such proportion is referred to herein as “Pro
Rata”)) that can be sold without exceeding the Maximum Number of Securities; (ii) second, to the extent that the Maximum Number of Securities has
not been reached under the foregoing clause (i), the Registrable Securities, Pro Rata of the Requesting Holders exercising their rights to register their
Registrable Securities pursuant to Section 2.1 hereof, that can be sold without exceeding the Maximum Number of Securities; (iii) third, to the extent
that the Maximum Number of Securities has not been reached under the foregoing clauses (i) and (ii), the shares of Common Stock or other equity
securities that the Company desires to sell, which can be
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sold without exceeding the Maximum Number of Securities; and (iv) fourth, to the extent that the Maximum Number of Securities has not been reached
under the foregoing clauses (i), (ii) and (iii), the shares of Common Stock or other equity securities of other persons or entities that the Company is
obligated to register in a Registration pursuant to separate written contractual arrangements with such Persons and that can be sold without exceeding the
Maximum Number of Securities.
2 . 1 . 6 Demand Registration Withdrawal. A majority-in-interest o f t h e Demanding Holders initiating a Demand Registration or a
majority-in-interest of the Requesting Holders (if any), pursuant to a Registration under subsection 2.1.1 shall have the right to withdraw from a
Registration pursuant to such Demand Registration for any or no reason whatsoever upon written notification (a “Withdrawal Notice”) to the Company
and the Underwriter or Underwriters (if any) of their intention to withdraw from such Registration prior to the effectiveness of the Registration Statement
filed with the Commission with respect to the Registration of their Registrable Securities pursuant to such Demand Registration.
2.2

Piggyback Registration.

2.2.1 Piggyback Rights. If the Company proposes to file a Registration Statement under the Securities Act with respect to an offering
of equity securities, or securities or other obligations exercisable or exchangeable for, or convertible into equity securities, for its own account or for the
account of shareholders of the Company (or by the Company and by the shareholders of the Company other than pursuant to Section 2.1 or Section 2.3
hereof), other than a Registration Statement (i) filed in connection with any employee stock option or other benefit plan or employee stock purchase
plan, (ii) for an offering in connection with a merger, consolidation or other acquisition, an exchange offer or offering of securities solely to the
Company’s existing shareholders (including any rights offering with a backstop or standby commitment), (iii) for an offering of debt that is convertible
into or exchangeable for equity securities of the Company, (iv) for a dividend reinvestment plan, (v) a Block Trade or (vi) an Other Coordinated
Offering, then the Company shall give written notice of such proposed filing to all of the Holders of Registrable Securities as soon as practicable but not
less than ten (10) days before the anticipated filing date of such Registration Statement, which notice shall (A) describe the amount and type of securities
to be included in such offering, the intended method(s) of distribution, and the name of the proposed managing Underwriter or Underwriters, if any, in
such offering, and (B) offer to all of the Holders of Registrable Securities the opportunity to register the sale of such number of Registrable Securities as
such Holders may request in writing within three (3) business days after receipt of such written notice (such Registration a “Piggyback Registration”,
and each such Holder that includes all or a portion of such Holder’s Registrable Securities in such Piggyback Registration, a “Piggyback Registration
Rights Holder”). The Company shall, in good faith, cause such Registrable Securities to be included in such Piggyback Registration and shall use
commercially reasonable efforts to cause the managing Underwriter or Underwriters of a proposed Underwritten Offering to permit the Registrable
Securities requested by the Holders pursuant to this subsection 2.2.1 to be included in a Piggyback Registration on the same terms and conditions as any
similar securities of the Company included in such Registration and to permit the sale or other disposition of such Registrable Securities in accordance
with the intended method(s) of distribution thereof. All such Holders proposing to distribute their Registrable Securities through an Underwritten
Offering under this subsection 2.2.1 shall enter into an underwriting agreement in customary form with the Underwriter(s) selected for such
Underwritten Offering by the Company. The notice periods set forth in this subsection 2.2.1 shall not apply to an Underwritten Shelf Takedown
conducted in accordance with subsection 2.3.3. The Company shall have the right to terminate or withdraw any Registration Statement initiated by it
under this subsection 2.2.1 before the effective date of such Registration, whether or not any Holder has elected to include Registrable Securities in such
Registration. The expenses (other than Selling Expenses) of such withdrawn registration shall be borne by the Company in accordance with Section 3.2.
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2.2.2 Reduction of Piggyback Registration. If the managing Underwriter or Underwriters in an Underwritten Registration that is to be a
Piggyback Registration (other than Underwritten Shelf Takedown), in good faith, advises the Company and the Holders of Registrable Securities
participating in the Piggyback Registration in writing that the dollar amount or number of the equity securities that the Company desires to sell, taken
together with (i) the shares of Common Stock, if any, as to which Registration has been demanded pursuant to separate written contractual arrangements
with Persons other than the Holders of Registrable Securities hereunder, (ii) the Registrable Securities as to which registration has been requested
pursuant Section 2.2 hereof, and (iii) the shares of Common Stock, if any, as to which Registration has been requested pursuant to separate written
contractual piggy-back registration rights of other shareholders of the Company, exceeds the Maximum Number of Securities, then:
(a) If the Registration is undertaken for the Company’s account, the Company shall include in any such Registration (A) first,
the shares of Common Stock or other equity securities that the Company desires to sell, which can be sold without exceeding the Maximum Number of
Securities; and (B) second, to the extent that the Maximum Number of Securities has not been reached under the foregoing clause (A), the Registrable
Securities of Holders exercising their rights to register their Registrable Securities pursuant to subsection 2.2.1, Pro Rata, which can be sold without
exceeding the Maximum Number of Securities; and (C) third, to the extent that the Maximum Number of Securities has not been reached under the
foregoing clauses (A) and (B), the shares of Common Stock or other equity securities for the account of other Persons that the Company is obligated to
register, if any, as to which Registration has been requested pursuant to separate written contractual arrangements with such Persons, which can be sold
without exceeding the Maximum Number of Securities;
(b) If the Registration is pursuant to a request by Persons other than the Holders of Registrable Securities, then the Company
shall include in any such Registration (A) first, the shares of Common Stock or other equity securities, if any, of such requesting persons or entities,
other than the Holders of Registrable Securities, which can be sold without exceeding the Maximum Number of Securities; (B) second, to the extent that
the Maximum Number of Securities has not been reached under the foregoing clause (A), the Registrable Securities of Holders exercising their rights to
register their Registrable Securities pursuant to subsection 2.2.1, Pro Rata, which can be sold without exceeding the Maximum Number of Securities;
(C) third, to the extent that the Maximum Number of Securities has not been reached under the foregoing clauses (A) and (B), the shares of Common
Stock or other equity securities that the Company desires to sell, which can be sold without exceeding the Maximum Number of Securities; and (D)
fourth, to the extent that the Maximum Number of Securities has not been reached under the foregoing clauses (A), (B) and (C), the shares of Common
Stock or other equity securities for the account of other Persons that the Company is obligated to register pursuant to separate written contractual
arrangements with such Persons, which can be sold without exceeding the Maximum Number of Securities.
2.2.3 Piggyback Registration Withdrawal. Any Holder of Registrable Securities shall have the right to withdraw from a Piggyback
Registration for any or no reason whatsoever upon written notification to the Company and the Underwriter or Underwriters (if any) of his, her or its
intention to withdraw from such Piggyback Registration prior to the effectiveness of the Registration Statement filed with the Commission with respect
to such Piggyback Registration or the public announcement of an offering if the Piggy-Back Registration is with respect to the sale of securities pursuant
to an already effective Registration Statement. The Company (whether on its own good faith determination or as the result of a request for withdrawal by
Persons pursuant to separate written contractual obligations) may withdraw a Registration Statement filed with the Commission in connection with a
Piggyback Registration at any time prior to the effectiveness of such Registration Statement. Notwithstanding anything to the contrary in this Agreement,
the Company shall be responsible for the Registration Expenses incurred in connection with the Piggyback Registration prior to its withdrawal under this
subsection 2.2.3.
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2.2.4 Unlimited Piggyback Registration Rights. For purposes of clarity, any Registration effected pursuant to Section 2.2 hereof shall
not be counted as a Registration pursuant to a Demand Registration effected under Section 2.1 hereof.
2.3

Shelf Registrations.

2 . 3 . 1 Initial Registration. The Company shall, as soon as practicable, but in no event later than thirty (30) calendar days after the
consummation of the Merger, prepare and file or cause to be prepared and filed with the Commission, a Registration Statement under the Securities Act
to permit the public resale of all the Registrable Securities held by the Holders (and certain other outstanding equity securities of the Company) from
time to time as permitted by Rule 415 under the Securities Act (or any successor or similar provision adopted by the Commission then in effect) (“Rule
415”) on the terms and conditions specified in this subsection 2.3.1 and shall use commercially reasonable efforts to cause such Registration Statement
to be declared effective as soon as possible after the initial filing thereof, but in no event later than sixty (60) business days following the filing deadline
(the “Effectiveness Deadline” ) ; provided, that the Effectiveness Deadline shall be extended to ninety (90) days after the filing deadline if the
Registration Statement is reviewed by, and receives comments from, the Commission. The Registration Statement filed with the Commission pursuant to
this subsection 2.3.1 shall be a shelf registration statement on Form S-3 (a “ Form S-3 Shelf”) or, if Form S-3 is not then available to the Company, on
Form S-1 (a “Form S-1 Shelf”) or such other form of registration statement as is then available to effect a registration for resale o f such Registrable
Securities, covering such Registrable Securities, and shall contain a Prospectus in such form as to permit any Holder to sell such Registrable Securities
pursuant to Rule 415 at any time beginning on the effective date for such Registration Statement. A Registration Statement filed pursuant to this
subsection 2.3.1 shall provide for the resale pursuant to any method or combination of methods legally available to, and requested prior to effectiveness
by, the Holders, including the registration of the distribution to its shareholders, partners, members or other affiliates. The Company agrees to provide in
such a Registration Statement (and in any prospectus or prospectus supplement forming a part of such Registration Statement) that all assignees,
successors or transferees under this Agreement shall, by virtue of such assignment, be deemed to be selling stockholders under the Registration
Statement (or any such prospectus or prospectus supplement) with respect to such Registrable Securities. The Company shall use commercially
reasonable efforts to cause a Registration Statement filed pursuant to this subsection 2.3.1 to remain effective, and to be supplemented and amended to
the extent necessary to ensure that such Registration Statement is available or, if not available, that another Registration Statement is available, for the
resale of all the Registrable Securities held by the Holders until all such Registrable Securities have ceased to be Registrable Securities. When effective,
a Registration Statement filed pursuant to this subsection 2.3.1 (including the documents incorporated therein by reference) will comply as to form in all
material respects with all applicable requirements of the Securities Act and the Exchange Act and will not contain any untrue statement of a material fact
or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading (in the case of any Prospectus
contained in such Registration Statement, in the light of the circumstances under which such statement is made)
2 . 3 . 2 Form S-3 Shelf. If the Company files a Form S-3 Shelf and thereafter the Company becomes ineligible to use Form S-3 for
secondary sales, the Company shall use commercially reasonable efforts to file a Form S-1 Shelf as promptly as reasonably practicable to replace the
shelf registration statement that is a Form S-3 Shelf and have the Form S-1 Shelf declared effective as promptly as reasonably practicable and to cause
such Form S-1 Shelf to remain effective, and to be supplemented and amended to the extent necessary to ensure that such Registration Statement is
available or, if not available, that another Registration Statement is available, for the resale of all the Registrable Securities held by the Holders until all
such Registrable Securities have ceased to be Registrable Securities.

11

2.3.3 Shelf Takedown. At any time and from time to time following the effectiveness of the shelf registration statement required by
subsection 2.3.1 or 2.3.2, any Holder may request to sell all or a portion of their Registrable Securities in an underwritten offering that is registered
pursuant to such shelf registration statement (an “Underwritten Shelf Takedown”), provided, that such Holder(s) reasonably expect aggregate gross
proceeds in excess of $15,000,000 from such Underwritten Shelf Takedown (the “Shelf Threshold”). All requests for an Underwritten Shelf Takedown
shall be made by giving written notice to the Company (the “Shelf Takedown Notice”). Each Shelf Takedown Notice shall specify the approximate
number of Registrable Securities proposed to be sold in the Underwritten Shelf Takedown and the expected price range (net of underwriting discounts
and commissions) of such Underwritten Shelf Takedown. Within three (3) business days after receipt of any Shelf Takedown Notice, the Company shall
give written notice of such requested Underwritten Shelf Takedown to all other Holders of Registrable Securities (the “ Company Shelf Takedown
Notice”) and, subject to reductions consistent with the Pro Rata calculations in subsection 2.1.5, shall include in such Underwritten Shelf Takedown all
Registrable Securities with respect to which the Company has received written requests for inclusion therein, within five (5) days after sending the
Company Shelf Takedown Notice, or, in the case of a Block Trade or an Other Coordinated Offering, as provided in Section 2.5. The Company shall
enter into an underwriting agreement in a form as is customary in Underwritten Offerings of securities by the Company with the managing Underwriter
or Underwriters selected by the initiating Holders and shall take all such other reasonable actions as are requested by the managing Underwriter or
Underwriters in order to expedite or facilitate the disposition of such Registrable Securities. In connection with any Underwritten Shelf Takedown
contemplated by this subsection 2.3.3, subject to Section 3.4 and Article IV, the underwriting agreement into which each Holder and the Company shall
enter shall contain such representations, covenants, indemnities and other rights and obligations of the Company and the selling stockholders as are
customary in underwritten offerings of securities.
2 . 4 Restrictions on Registration Rights. If (A) during the period starting with the date thirty (30) days prior to the Company’s good faith
estimate of the date of the filing of, and ending on a date one hundred and twenty (120) days after the effective date of, a Company initiated Registration
and provided that the Company has delivered written notice to the Holders prior to receipt of a Demand Registration pursuant to subsection 2.1.1 and it
continues to actively employ, in good faith, commercially reasonable efforts to cause the applicable Registration Statement to become and/or remain
effective; (B) the Holders have requested an Underwritten Registration and the Company and the Holders are unable to obtain the commitment of
underwriters to firmly underwrite the offer; or (C) in the good faith judgment of the Board such Registration would be seriously detrimental to the
Company and the Board concludes as a result that it is essential to defer the filing of such Registration Statement at such time, then in each case the
Company shall furnish to such Holders a certificate signed by the Chairman of the Board stating that in the good faith judgment of the Board it would be
seriously detrimental to the Company for such Registration Statement to be filed in the near future and that it is therefore essential to defer the filing of
such Registration Statement. In such event, the Company shall have the right to defer such filing for a period of not more than ninety (90) days;
provided, however, that the Company shall not defer its obligation in this manner more than once in any 12-month period. Notwithstanding anything to
the contrary contained in this Agreement, no Registration pursuant to Section 2.1 shall be effected or permitted with respect to any Registrable Securities
held by any Holder, until after the expiration of the Lock-Up Period.
2.5

Block Trades; Other Coordinated Offerings.

2.5.1 Notwithstanding any other provision of this Article II, but subject to Sections 2.4 and 3.5, if the Holders desire to effect (a) a
Block Trade or (b) an Other Coordinated Offering, and, in each case, the Registrable Securities subject to such request have an anticipated aggregate
offering price, net of Selling Expenses, of at least $15,000,000, the Holders shall provide written notice to the Company at least five (5) business days
prior to the date such Block Trade or Other Coordinated Offering will commence.
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As promptly as reasonably practicable, the Company shall use commercially reasonable efforts to facilitate such Block Trade or Other Coordinated
Offering. The Holders shall use commercially reasonable efforts to work with t h e Company and t h e Underwriter(s) (including by disclosing the
maximum number of Registrable Securities proposed to be the subject of such Block Trade or Other Coordinated Offering) in order to facilitate
preparation of the Registration Statement, Prospectus and other offering documentation related to the Block Trade or Other Coordinated Offering and
any related due diligence and comfort procedures.
2.5.2 Prior to the filing of the applicable “red herring” prospectus or prospectus supplement used in connection with a Block Trade or
Other Coordinated Offering, a majority-in-interest of the Demanding Holders initiating such Block Trade or Other Coordinated Offering shall have the
right to submit a Withdrawal Notice to the Company, the Underwriter or Underwriters (if any) and any brokers, sale agents or placement agents (if any)
of their intention to withdraw from such Block Trade or Other Coordinated Offering. Notwithstanding anything to the contrary in this Agreement, the
Company shall be responsible for the Registration Expenses incurred in connection with a Block Trade or Other Coordinated Offering prior to its
withdrawal under this subsection 2.5.2.
2.5.3 Notwithstanding anything to the contrary in this Agreement, Section 2.2 shall not apply to a Block Trade or Other Coordinated
Offering initiated by a Demanding Holder pursuant to this Agreement.
2.5.4 The Demanding Holder in a Block Trade or Other Coordinated Offering shall have the right to select the Underwriters and any
brokers, sale agents or placement agents (if any) for such Block Trade or Other Coordinated Offering (in each case, which shall consist of one or more
reputable nationally recognized investment banks).
2 . 5 . 5 A Holder in the aggregate may demand no more than two (2) Block Trades or Other Coordinated Offerings pursuant to this
Section 2.5 in any twelve (12) month period. Notwithstanding anything herein to the contrary, a Block Trade or Other Coordinated Offering effected
pursuant to this Section 2.5 shall not be counted as an Underwritten Shelf Takedown effected pursuant to subsection 2.3.3.
2.6 Lock-Up Agreement. Each Holder hereby agrees that, during the Lock-Up Period, such Holder will not, without the prior written consent
of the Board:
(a) lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant
any option, right, or warrant to purchase or otherwise transfer or dispose of, directly or indirectly, any Registrable Securities, or any securities
convertible into or exercisable or exchangeable (directly or indirectly) for the Company’s Common Stock, as the case may be; or
(b) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of
ownership of such securities, whether any such transaction described in clause (a) or (b) above is to be settled by delivery of Common Stock or other
securities, in cash, or otherwise.
In order to enforce the foregoing covenant, the Company shall place restrictive legends on the certificates or book-entry positions representing
the shares subject to this Section 2.6 and shall be entitled to impose stop transfer instructions with respect to such shares until the end of the Lock-Up
Period. Such legend shall be in substantially the following form, in addition to any other applicable legends:
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“THE SECURITIES REPRESENTED HEREBY ARE SUBJECT TO RESTRICTIONS ON TRANSFER SET FORTH IN THE AMENDED
AND RESTATED REGISTRATION RIGHTS AGREEMENT, DATED AS OF SEPTEMBER 29, 2021, BY AND BETWEEN THE ISSUER OF
SUCH SECURITIES AND THE REGISTERED HOLDER OF THE SHARES (OR THE PREDECESSOR IN INTEREST TO THE SECURITIES). A
COPY OF SUCH AMENDED AND RESTATED REGISTRATION RIGHTS AGREEMENT WILL BE FURNISHED WITHOUT CHARGE BY THE
ISSUER TO THE HOLDER HEREOF UPON WRITTEN REQUEST.”
If any transfer or other disposition is made or attempted contrary to the provisions of this Section 2.6, such purported transfer or other
disposition shall be null and void ab initio, and the Company shall refuse to recognize any such purported transferee of the Lock-Up Shares as one of its
equity holders for any purpose. Each Holder further agrees to execute such agreements as may be reasonably requested by the Company that are
consistent with this Section 2.6 or that are necessary to give further effect thereto.
The foregoing notwithstanding, the Lock-Up Period and restrictions set forth in this Section 2.6 shall not apply to: (a) any shares of Common
Stock acquired by any Holder pursuant to any PIPE Subscription Agreement; (b) establishment of a trading plan pursuant to Rule 10b5-1 under the
Exchange Act for the transfer of Common Stock; provided, that such plan does not provide for the transfer of Common Stock during the Lock-Up
Period; or (c) transfers (i) of any or all of the Registrable Securities made pursuant to a bona fide gift or charitable contribution; (ii) of any or all of the
Registrable Securities by will or intestate succession upon the death of a holder or any Permitted Transferee; (iii) to any Permitted Transferee; (iv) by the
Sponsor to the members of the Sponsor; (v) in the event of the Company’s completion of a liquidation, merger, share exchange or other similar
transaction that results in all of its stockholders having the right to exchange their Common Stock for cash, securities or other property; provided that in
the case of (i), (ii), (iii) or (iv), above, it shall be a condition to such transfer that the transferee executes and delivers to the Company an agreement
stating that the transferee is receiving and holding the Registrable Securities subject to the provisions of this Agreement applicable to such holder, and
there shall be no further transfer of such Registrable Securities except in accordance with this Agreement; provided, further, that in the case of (i), (ii),
(iii) or (iv) above (to the extent such transfer is to a party other than a Permitted Transferee (other than any direct or indirect limited partner of the
applicable Holder)), in each case, such transfer or distribution shall not involve a disposition for value.
For the avoidance of doubt, nothing in this Agreement shall restrict a Holder’s rights under Section 2.3 of this Agreement to cause the Company
to file and cause to become effective a Registration Statement with the Commission naming such holder as a selling stockholder (and to make any
required disclosures on Schedule 13D in respect thereof).
For the avoidance of doubt, each Holder shall retain all of its rights as a shareholder of the Company with respect to the Restricted Securities
during the Lock-Up Period, including the right to vote any Restricted Securities that are entitled to vote. The Company agrees to (i) instruct its transfer
agent to remove the legend in Section 6.4 upon the expiration of the Lock-Up Period and (ii) if requested by the transfer agent, cause its legal counsel to
deliver the necessary legal opinions, if any, to the transfer agent in connection with the instruction under subclause (i).
ARTICLE III.
COMPANY PROCEDURES
3 . 1 General Procedures. If at any time on or after the Effective Time, the Company is required to effect the Registration of Registrable
Securities, the Company shall use its commercially reasonable
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efforts to effect such Registration to permit the sale of such Registrable Securities in accordance with the intended plan of distribution thereof, and
pursuant thereto the Company shall, as expeditiously as possible:
3 . 1 . 1 use its commercially reasonable efforts to prepare and file with the Commission after receipt of a request for a Demand
Registration pursuant to Section 2.1, a Registration Statement on any form for which the Company then qualifies or which counsel for the Company
shall deem appropriate and which form shall be available for the sale of all Registrable Securities to be registered thereunder in accordance with the
intended method(s) of distribution thereof, with respect to such Registrable Securities and shall use its commercially reasonable efforts to cause such
Registration Statement to become effective and remain effective until all Registrable Securities covered by such Registration Statement have been sold
or otherwise cease to be Registrable Securities;
3.1.2 prepare and file with the Commission such amendments and post-effective amendments to the Registration Statement, and such
supplements to the Prospectus, as may be requested by the Holders or any Underwriter of Registrable Securities or as may be required by the rules,
regulations or instructions applicable to the registration form used by the Company or by the Securities Act or rules and regulations thereunder to keep
the Registration Statement effective until all Registrable Securities covered by such Registration Statement are sold in accordance with the intended plan
of distribution set forth in such Registration Statement or supplement to the Prospectus;
3.1.3 prior to filing a Registration Statement or Prospectus, or any amendment or supplement thereto (other than by way of a document
incorporated by reference), furnish without charge to the Underwriters, if any, and the Holders of Registrable Securities included in such Registration,
and such Holders’ legal counsel, copies of such Registration Statement as proposed to be filed, each amendment and supplement to such Registration
Statement (other than by way of a document incorporated by reference), the Prospectus included in such Registration Statement (including each
preliminary Prospectus), and such other documents as the Underwriters and the Holders of Registrable Securities included in such Registration or the
legal counsel for any such Holders may request in order to facilitate the disposition of the Registrable Securities owned by such Holders; provided,
however, that the Company shall be under no obligation to provide any document that is incorporated by reference in any Registration Statement or
Prospectus, or any amendment or supplement thereto, to the extent such document is publicly available on the SEC’s EDGAR system;
3.1.4 prior to any public offering of Registrable Securities, use commercially reasonable efforts to (i) register or qualify the Registrable
Securities covered by the Registration Statement under such securities or “blue sky” laws of such jurisdictions in the United States as the Holders of
Registrable Securities included in such Registration Statement (in light of their intended plan of distribution) may request and (ii) take such action
necessary to cause such Registrable Securities covered by the Registration Statement to be registered with or approved by such other governmental
authorities as may be necessary by virtue of the business and operations of the Company and do any and all other acts and things that may be necessary
or advisable to enable any Holder of Registrable Securities included in such Registration Statement to consummate the disposition of such Registrable
Securities in such jurisdictions; provided, however, that the Company shall not be required to qualify generally to do business or to qualify as a dealer in
any jurisdiction where it would not otherwise be required to qualify or take any action to which it would be subject to general service of process or
taxation in any such jurisdiction where it is not then otherwise so subject;
3 . 1 . 5 use its commercially reasonable efforts to cause all such Registrable Securities to be listed on each securities exchange or
automated quotation system on which similar securities issued by the Company are then listed;

15

3.1.6 provide a transfer agent or warrant agent, as applicable, and registrar for all such Registrable Securities no later than the effective
date of such Registration Statement;
3.1.7 after the filing of a Registration Statement, the Company shall promptly, and in no event more than three (3) Business Days after
such filing, notify the Holders of such filing, and shall further notify such Holders promptly and confirm such advice in writing in all events within three
(3) Business Days of the occurrence of any of the following: (i) when such Registration Statement becomes effective; (ii) when any post-effective
amendment to such Registration Statement becomes effective; (iii) the issuance or threatened issuance by the Commission of any stop order (and the
Company shall take all actions required to prevent the entry of such stop order or to remove it if entered); and (iv) when a Prospectus relating to such
Registration Statement is required to be delivered under the Securities Act, of the happening of any event as a result of which the Prospectus included in
such Registration Statement, as then in effect, includes a Misstatement, and then to correct such Misstatement as set forth in Section 3.5 hereof, and
promptly make available to the Holders any such supplement or amendment; except that before filing with the Commission a Registration Statement or
Prospectus or any amendment or supplement thereto, including documents incorporated by reference, the Company shall furnish to the Holders included
in such Registration Statement and to the legal counsel for any such Holders, copies of all such documents proposed to be filed sufficiently in advance of
filing to provide such Holders and legal counsel with a reasonable opportunity to review such documents and comment thereon;
3.1.8 promptly following the filing of any Registration Statement or Prospectus or any amendment or supplement to such Registration
Statement or Prospectus (other than by way of a document incorporated by reference) furnish a copy thereof to each seller of such Registrable Securities
or its counsel;
3.1.9 permit a representative of the Holders (such representative to be selected by a majority-in-interest of the participating Holders), the
Underwriters, if any, and any attorney or accountant retained by such Holders or Underwriter to participate, at each such person’s own expense, in the
preparation of the Registration Statement, and cause the Company’s officers, directors and employees to supply all information reasonably requested by
any such representative, Underwriter, attorney or accountant in connection with the Registration; provided, however, that such representatives or
Underwriters enter into a confidentiality agreement, in form and substance reasonably satisfactory to the Company, prior to the release or disclosure of
any such information;
3.1.10 obtain a “cold comfort” letter from the Company’s independent registered public accountants in the event of an Underwritten
Registration, Block Trade, Other Coordinated Offering or other sale by a broker, placement agent or sales agent pursuant to such Registration in
customary form and covering such matters of the type customarily covered by “cold comfort” letters as the managing Underwriter may reasonably
request, and reasonably satisfactory to a majority-in-interest of the participating Holders;
3.1.11 on the date the Registrable Securities are delivered for sale, in the event of an Underwritten Registration, Block Trade, Other
Coordinated Offering or other sale by a broker, placement agent or sales agent pursuant to such Registration, obtain an opinion, dated such date, of one
(1) counsel representing the Company for the purposes of such Registration, addressed to the Holders, the placement agent or sales agent, if any, and the
Underwriters, if any, covering such legal matters with respect to the Registration in respect of which such opinion is being given as the Holders,
placement agent, sales agent or Underwriter may reasonably request and as are customarily included in such opinions, and reasonably satisfactory to a
majority-in-interest of the participating Holders;
3.1.12 enter into customary agreements (including, if applicable, an underwriting agreement in customary form) and take such other
actions as are reasonably required in order to expedite
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or facilitate the disposition of such Registrable Securities. The representations, warranties and covenants of the Company in any underwriting agreement
which are made to or for the benefit of any Underwriters, to the extent applicable, shall also be made to and for the benefit of the Holders, and the
representations, warranties and covenants of the Holders included in such registration statement in any underwriting agreement which are made to or for
the benefit of any Underwriters, to the extent applicable, shall also be made to and for the benefit of the Company;
3.1.13 make available to its security holders, as soon as reasonably practicable, an earnings statement covering the period of at least
twelve (12) months beginning with the first day of the Company’s first full calendar quarter after the effective date of the Registration Statement which
satisfies the provisions of Section 11(a) of the Securities Act and Rule 158 thereunder (or any successor rule promulgated thereafter by the Commission);
3.1.14 if the Registration involves the Registration of Registrable Securities with a total offering price (including piggyback securities
and before deducting underwriting discounts) in excess of $50,000,000, use its commercially reasonable efforts to make available senior executives of
the Company to participate in customary “road show” presentations that may be reasonably requested by the Underwriter in any Underwritten Offering;
3.1.15 upon execution of confidentiality agreements, make available for inspection by any Underwriter participating in any disposition
pursuant to such registration statement and any attorney, accountant or other professional retained by any such Underwriter, all financial and other
records, pertinent corporate documents and properties of the Company, as shall be necessary to enable them to exercise their due diligence responsibility;
3.1.16 otherwise, in good faith, cooperate reasonably with, and take such customary actions as may reasonably be requested by the
Holders, in connection with such Registration.
3 . 2 Registration Expenses. The Registration Expenses of all Registrations shall be borne by the Company; provided, however, that the
Company shall not be required to pay for any expenses of any registration proceeding begun pursuant to Section 2.1 if the registration request is
subsequently withdrawn at the request of the Demanding Holders (in which case the Demanding Holders shall bear such expenses pro rata based upon
the number of Registrable Securities that were to be included in the withdrawn registration); provided, further, however, that if, at the time of such
withdrawal, the Holders shall have learned of a material adverse change in the condition, business, or prospects of the Company not known (and not
reasonably available upon request from the Company or otherwise) to the Holders at the time of their request and have withdrawn the request with
reasonable promptness after learning of such information, then the Holders shall not be required to pay any of such expenses. It is acknowledged by the
Holders that the Holders shall bear all Selling Expenses, and other than as set forth in the definition of “Registration Expenses,” all reasonable fees and
expenses of any legal counsel representing the Holders.
3 . 3 Information. The Holders shall promptly provide such information as may reasonably be requested by the Company, or the managing
Underwriter, if any, in connection with the preparation of any Registration Statement, including amendments and supplements thereto, in order to effect
the registration of any Registrable Securities under the Securities Act and in connection with the Company’s obligation to comply with Federal and
applicable state securities laws.
3.4 Requirements for Participation in Underwritten Offerings. No Person may participate in any Underwritten Offering for equity securities of
the Company pursuant to a Registration initiated by the Company hereunder unless such Person (i) agrees to sell such Person’s securities on the basis
provided in any underwriting arrangements approved by the Company and (ii) completes and executes all customary
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questionnaires, powers of attorney, indemnities, lock-up agreements, underwriting agreements and other customary documents as may be reasonably
required under the terms of such underwriting arrangements.
3 . 5 Suspension of Sales; Adverse Disclosure. Upon receipt of written notice from the Company that a Registration Statement or Prospectus
contains a Misstatement, each of the Holders shall forthwith discontinue disposition of Registrable Securities until it has received copies of a
supplemented or amended Prospectus correcting the Misstatement (it being understood that the Company hereby covenants to prepare and file such
supplement or amendment as soon as practicable after the time of such notice), or until it is advised in writing by the Company that the use of the
Prospectus may be resumed. If the filing, initial effectiveness or continued use of a Registration Statement or if applicable any amendment thereto in
respect of any Registration at any time would require the Company to make an Adverse Disclosure or would require the inclusion in such Registration
Statement of financial statements that are unavailable to the Company for reasons beyond the Company’s control, the Company may, upon giving
prompt written notice of such action to the Holders, delay the filing or initial effectiveness of, or suspend use of, such Registration Statement (a
“Suspension Event”) for the shortest period of time, but in no event more than an aggregate of ninety (90) days in any 12 month period, determined in
good faith by the Company to be necessary for such purpose; and provided further that the Company shall not register any securities for its own account
or that of any other stockholder during any such Suspension Event, other than pursuant to a registration relating to the sale or grant of securities to
employees or directors of the Company or a subsidiary pursuant to a stock option, stock purchase, equity incentive or similar plan; or a registration in
which the only Common Stock being registered is Common Stock issuable upon conversion of debt securities that are also being registered. In the event
the Company exercises its rights under the preceding sentence, the Holders agree to suspend, immediately upon their receipt of the notice referred to
above, their use of the Prospectus relating to any Registration in connection with any sale or offer to sell Registrable Securities. The Company shall
immediately notify the Holders in writing upon the termination of any Suspension Event, amend or supplement the Prospectus, if necessary, so it does
not contain any untrue statement of a material fact or any omission of a material fact required to be stated therein or necessary to make the statements
therein not misleading and furnish to the Holders such numbers of copies of the Prospectus as so amended or supplemented as the Holders may
reasonably request.
3 . 6 Reporting Obligations. As long as any Holder shall own Registrable Securities, the Company, at all times while it shall be a reporting
company under the Exchange Act, covenants to file timely (or obtain extensions in respect thereof and file within the applicable grace period) all reports
required to be filed by the Company after the date hereof pursuant to Sections 13(a) or 15(d) of the Exchange Act, other than 8-K reports. The Company
further covenants that it shall take such further action as any Holder may reasonably request, all to the extent required from time to time to enable such
Holder to sell shares of Common Stock held by such Holder without registration under the Securities Act within the limitation of the exemptions
provided by Rule 144 promulgated under the Securities Act (or any successor rule promulgated thereafter by the Commission, to the extent that such rule
or such successor rule is available to the Company), including providing any customary legal opinions to the Company’s transfer agent. Upon the request
of any Holder, the Company shall deliver to such Holder a written certification of a duly authorized officer as to whether it has complied with such
requirements.
ARTICLE IV.
INDEMNIFICATION AND CONTRIBUTION
4.1

Indemnification.

4.1.1 In connection with any Registration Statement in which a Holder of Registrable Securities is participating, the Company agrees to
indemnify, to the extent permitted by law, each such Holder of Registrable Securities, its officers, employees, affiliates, directors, partners, members,
attorneys
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and agents, and each Person, if any, who controls such Holder (within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange
Act) (each, an “Investor Indemnified Party”), against all losses, judgments, claims, damages, liabilities and expenses, whether joint or several (including
reasonable attorneys’ fees) caused by (i) any untrue or alleged untrue statement of material fact contained in any Registration Statement, any Prospectus
(including any preliminary Prospectus, final Prospectus or summary Prospectus) contained in the Registration Statement, or any amendment or
supplement thereof or any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein not
misleading, or (ii) any violation by the Company of the Securities Act or any rule or regulation promulgated thereunder applicable to the Company and
relating to action or inaction required of the Company in connection with any such Registration (the matters in the foregoing clauses (i) through (ii) being
collectively, “Violations”); and the Company shall promptly reimburse the Investor Indemnified Party for any legal and any other expenses reasonably
incurred by such Investor Indemnified Party in connection with investigating and defending any such expense, loss, judgment, claim, damage, liability or
action; provided, however, that the Company will not be liable in any such case to the extent that any such expense, loss, judgment, claim, damage,
liability or action arises out of or is based upon any Violation in reliance upon and in conformity with information furnished to the Company, in writing,
by such selling Holder expressly for use in such Registration Statement, Prospectus (including any preliminary Prospectus, final Prospectus or summary
Prospectus) contained in such Registration Statement, or any amendment or supplement thereof. The Company shall indemnify the Underwriters, their
officers and directors and each Person who controls such Underwriters (within the meaning of the Securities Act) to the same extent as provided in the
foregoing with respect to the indemnification of the Holder. Notwithstanding the foregoing, the indemnity agreement contained in this subsection 4.1.1
shall not apply to amounts paid in settlement of any such claim or proceeding if such settlement is effected without the consent of the Company, which
consent shall not be unreasonably withheld, conditioned, or delayed.
4.1.2 In connection with any Registration Statement in which a Holder of Registrable Securities is participating, such Holder shall
furnish to the Company in writing such information and affidavits as the Company reasonably requests for use in connection with any such Registration
Statement or Prospectus and shall indemnify, to the fullest extent permitted by law, the Company, each of its directors and officers and agents and each
Person who controls the Company (within the meaning of the Securities Act) and any other Holders of Registrable Securities participating in the
Registration against any losses, judgments, claims, damages, liabilities and expenses (including without limitation reasonable attorneys’ fees) resulting
from any Violation, but only to the extent, in each case, that such Violation was made in reliance upon and in conformity with information furnished in
writing to the Company by such selling Holder expressly for use in the Registration Statement, Prospectus (including any preliminary Prospectus, final
Prospectus or summary Prospectus) contained in the Registration Statement, or any amendment or supplement thereof, and shall reimburse the
Company, its directors and officers, and each other selling Holder or controlling person for any legal or other expenses reasonably incurred by any of
them in connection with investigation or defending any such loss, judgment, claim, damage, liability or action. Each selling Holder’s indemnification
obligations hereunder shall be several and not joint and shall be limited to the amount of any net proceeds actually received by such selling Holder. The
selling Holders shall indemnify the Underwriters, their officers, directors and each person who controls such Underwriters (within the meaning of the
Securities Act) to the same extent as provided in the foregoing with respect to the indemnification of the Company.
4.1.3 Any Person entitled to indemnification herein shall (i) give prompt written notice to the indemnifying party of any loss, claim,
judgment, damage, liability or action with respect to which it seeks indemnification (provided that the failure to give prompt notice shall not impair any
Person’s right to indemnification or relieve any party from any liability hereunder to the extent such failure has not materially prejudiced the
indemnifying party) and (ii) unless in such indemnified party’s reasonable judgment a conflict of interest between such indemnified and indemnifying
parties may exist with respect to such claim,
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permit such indemnifying party, to the extent that it wishes, jointly with all other Persons entitled to indemnification, to assume control of the defense
thereof with counsel reasonably satisfactory to the indemnified party. If such defense is assumed, the indemnifying party shall not be subject to any
liability for any settlement made by the indemnified party without its consent (but such consent shall not be unreasonably withheld). An indemnifying
party who is not entitled to, or elects not to, assume the defense of a claim shall not be obligated to pay the fees and expenses of more than one counsel
for all parties indemnified by such indemnifying party with respect to such claim, unless, based upon the written opinion of counsel of any indemnified
party, representation of an indemnified parties and any other such indemnified party by the same counsel would be inappropriate due to actual or
potential differing interests between them. No indemnifying party shall, without the consent of the indemnified party, consent to the entry of any
judgment or enter into any settlement which cannot be settled in all respects by the payment of money (and such money is so paid by the indemnifying
party pursuant to the terms of such settlement) or which settlement does not include as an unconditional term thereof the giving by the claimant or
plaintiff to such indemnified party of a release from all liability in respect to such claim or litigation.
4.1.4 The indemnification provided for under this Agreement shall remain in full force and effect regardless of any investigation made
by or on behalf of the indemnified party or any officer, director or controlling Person of such indemnified party and shall survive the transfer of
securities. The Company and each Holder of Registrable Securities participating in an offering also agrees to make such provisions as are reasonably
requested by any indemnified party for contribution to such party in the event the Company’s or such Holder’s indemnification is unavailable for any
reason.
4 . 1 . 5 If the indemnification provided under Section 4.1 hereof from the indemnifying party is unavailable or insufficient to hold
harmless an indemnified party in respect of any losses, judgments, claims, damages, liabilities, actions and expenses referred to herein, then the
indemnifying party, in lieu of indemnifying the indemnified party, shall contribute to the amount paid or payable by the indemnified party as a result of
such losses, judgments claims, damages, liabilities, actions and expenses in such proportion as is appropriate to reflect the relative fault of the
indemnifying party and the indemnified party, as well as any other relevant equitable considerations. The relative fault of the indemnifying party and
indemnified party shall be determined by reference to, among other things, whether any action in question, including any untrue or alleged untrue
statement of a material fact or omission or alleged omission to state a material fact, was made by, or relates to information supplied by, such
indemnifying party or indemnified party, and the indemnifying party’s and indemnified party’s relative intent, knowledge, access to information and
opportunity to correct or prevent such action; provided, however, that the liability of any Holder under this subsection 4.1.5 shall be limited to the
amount of the net proceeds received by such Holder in such offering giving rise to such liability except in the case of fraud or willful misconduct by such
Holder. The amount paid or payable by a party as a result of the losses or other liabilities referred to above shall be deemed to include, subject to the
limitations set forth in subsections 4.1.1, 4.1.2 and 4.1.3 above, any legal or other fees, charges or expenses reasonably incurred by such party in
connection with any investigation or proceeding. The parties hereto agree that it would not be just and equitable if contribution pursuant to this
subsection 4.1.5 were determined by Pro Rata allocation or by any other method of allocation, which does not take account of the equitable
considerations referred to in this subsection 4.1.5. No Person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities
Act) shall be entitled to contribution pursuant to this subsection 4.1.5 from any Person who was not guilty of such fraudulent misrepresentation.
ARTICLE V.
MISCELLANEOUS
5 . 1 Notices. Any notice or communication under this Agreement must be in writing and given by (i) deposit in the United States mail,
addressed to the party to be notified, postage prepaid and registered
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or certified with return receipt requested, (ii) delivery in person or by courier service providing evidence of delivery, or (iii) transmission by hand
delivery, electronic mail, telecopy, telegram or facsimile. Each notice or communication that is mailed, delivered, or transmitted in the manner described
above shall be deemed sufficiently given, served, sent, and received, in the case of mailed notices, on the third business day following the date on which
it is mailed and, in the case of notices delivered by courier service, hand delivery, electronic mail, telecopy, telegram or facsimile, at such time as it is
delivered to the addressee (with the delivery receipt or the affidavit of messenger) or at such time as delivery is refused by the addressee upon
presentation. Any notice or communication under this Agreement must be addressed, if to the Company, to: Velo3D, Inc., 511 Division St, Campbell,
CA 95008, Attn: William McCombe, CFO, email: Legal.Notice@velo3d.com and a copy (which shall not constitute notice) shall also be sent to
Fenwick & West LLP, Silicon Valley Center, 801 California Street, Mountain View, California 94041 Attn: Steven Levine, email:
slevine@fenwick.com, and to David Michaels email: dmichaels@fenwick.com, if to the Sponsor, to: 1601 Washington Avenue, Suite 800, Miami
Beach, FL 33139, Attention: Matthew Walters, with copy to; Kirkland & Ellis LLP, 601 Lexington Avenue, New York, New York 10022, Attention:
Christian O. Nagler, and, if to any Holder, at such Holder’s physical address, email address or facsimile number as set forth in the Company’s books and
records. Any party may change its address for notice at any time and from time to time by written notice to the other parties hereto, and such change of
address shall become effective thirty (30) days after delivery of such notice as provided in this Section 5.1.
5.2

Assignment; No Third Party Beneficiaries.

5 . 2 . 1 This Agreement and the rights, duties and obligations of the Company hereunder may not be assigned or delegated by the
Company in whole or in part.
5.2.2 This Agreement and the rights, duties and obligations of the Holders hereunder may be freely assigned or delegated by such
Holder to a Permitted Transferee; provided, however, that if any such assignment or delegation occurs during the Lock-Up Period, such Permitted
Transferee must enter into a written agreement with the Company agreeing to be bound by the provisions contained in Section 2.6 hereto.
5 . 2 . 3 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 Holders, which shall include Permitted Transferees.
5.2.4 This Agreement shall not confer any rights or benefits on any Persons that are not parties hereto, other than as expressly set forth
in this Agreement and this Section 5.2 hereof.
5.2.5 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 (i) written notice of such assignment as provided in Section 5.1 hereof and (ii) 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). Any transfer or assignment made other than as provided in this Section 5.2
shall be null and void.
5 . 3 Severability. This Agreement shall be deemed severable, and the invalidity or unenforceability of any term or provision hereof shall not
affect the validity or enforceability of this Agreement or of any other term or provision hereof. Furthermore, in lieu of any such invalid or unenforceable
term or provision, the parties hereto intend that there shall be added as a part of this Agreement a provision as similar in terms to such invalid or
unenforceable provision as may be possible that is valid and enforceable.
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5.4 Counterparts. This Agreement may be executed in multiple counterparts (including facsimile or PDF counterparts), each of which shall be
deemed an original, and all of which together shall constitute the same instrument, but only one of which need be produced.
5 . 5 Entire Agreement . This Agreement (including all agreements entered into pursuant hereto and all certificates and instruments delivered
pursuant hereto and thereto) constitute the entire agreement of the parties with respect to the subject matter hereof and supersede all prior and
contemporaneous agreements, representations, understandings, negotiations and discussions between the parties, whether oral or written. This
Agreement will amend and restate the Prior Registration Rights Agreement to read as set forth herein, when it has been duly executed by parties having
the right to so amend and restate the Prior Registration Rights Agreement.
5.6 Governing Law; Venue. NOTWITHSTANDING THE PLACE WHERE THIS AGREEMENT MAY BE EXECUTED BY ANY OF THE
PARTIES HERETO, THE PARTIES EXPRESSLY AGREE THAT (I) THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED
UNDER THE LAWS OF THE STATE OF NEW YORK AS APPLIED TO AGREEMENTS AMONG NEW YORK RESIDENTS ENTERED INTO
AND TO BE PERFORMED ENTIRELY WITHIN NEW YORK, WITHOUT REGARD TO THE CONFLICT OF LAW PROVISIONS OF SUCH
JURISDICTION AND (II) THE VENUE FOR ANY ACTION TAKEN WITH RESPECT TO THIS AGREEMENT SHALL BE ANY STATE OR
FEDERAL COURT IN NEW YORK COUNTY IN THE STATE OF NEW YORK.
5 . 7 WAIVER OF TRIAL BY JURY . THE PARTIES EACH HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
LAW, ANY RIGHT TO TRIAL BY JURY OF ANY PROCEEDING, CLAIM, DEMAND, ACTION, OR CAUSE OF ACTION (I) ARISING
UNDER THIS AGREEMENT OR (II) IN ANY WAY CONNECTED WITH OR RELATED OR INCIDENTAL TO THE DEALINGS OF THE
PARTIES IN RESPECT OF THIS AGREEMENT, WHETHER NOW EXISTING OR HEREAFTER ARISING, AND WHETHER IN
CONTRACT, TORT, EQUITY, OR OTHERWISE. THE PARTIES EACH HEREBY AGREES AND CONSENTS THAT ANY SUCH
PROCEEDING, CLAIM, DEMAND, ACTION OR CAUSE OF ACTION SHALL BE DECIDED BY COURT TRIAL WITHOUT A JURY
AND THAT THE PARTIES MAY FILE AN ORIGINAL COUNTERPART OF A COPY OF THIS AGREEMENT WITH ANY COURT AS
WRITTEN EVIDENCE OF THE CONSENT OF THE PARTIES HERETO TO THE WAIVER OF THEIR RIGHT TO TRIAL BY JURY.
EACH PARTY CERTIFIES AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER
PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER, (B) EACH SUCH PARTY UNDERSTANDS AND HAS CONSIDERED
THE IMPLICATIONS OF THIS WAIVER, (C) EACH SUCH PARTY MAKES THIS WAIVER VOLUNTARILY AND (D) EACH SUCH
PARTY HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 5.7.
5.8 Submission to Jurisdiction. Each of the Parties irrevocably and unconditionally submits to the exclusive jurisdiction of any state or federal
court within the State of New York, New York County, for the purposes of any proceeding, claim, demand, action or cause of action (a) arising under
this Agreement or (b) in any way connected with or related or incidental to the dealings of the parties in respect of this Agreement or any of the
transactions contemplated hereby, and irrevocably and unconditionally waives any objection to the laying of venue of any such proceeding in any such
court, and further irrevocably and unconditionally waives and agrees not to plead or claim in any such court that any such proceeding has been brought in
an inconvenient forum. Each party hereby irrevocably and unconditionally waives, and
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agrees not to assert, by way of motion or as a defense, counterclaim or otherwise, in any proceeding claim, demand, action or cause of action against such
party (i) arising under this Agreement or (ii) in any way connected with or related or incidental to the dealings of the Parties in respect of this Agreement
or any of the transactions contemplated hereby, (A) any claim that such party is not personally subject to the jurisdiction of the courts as described in this
Section 5.8 for any reason, (B) that such party or such party’s property is exempt or immune from the jurisdiction of any such court or from any legal
process commenced in such courts (whether through service of notice, attachment prior to judgment, attachment in aid of execution of judgment,
execution of judgment or otherwise) and (C) that (x) the proceeding, claim, demand, action or cause of action in any such court is brought against such
party in an inconvenient forum, (y) the venue of such proceeding, claim, demand, action or cause of action against such party is improper or (z) this
Agreement, or the subject matter hereof, may not be enforced against such party in or by such courts. Each party agrees that service of any process,
summons, notice or document by registered mail to such party’s respective address set forth in Section 7.5 shall be effective service of process for any
such proceeding, claim, demand, action or cause of action.
5 . 9 Amendments and Modifications. Upon the written consent of the Company and the Holders of at least a majority-in-interest of the
Registrable Securities at the time in question, compliance with any of the provisions, covenants and conditions set forth in this Agreement may be
waived, or any of such provisions, covenants or conditions may be amended or modified; provided, however, that notwithstanding the foregoing, any
amendment hereto or waiver hereof that by its terms adversely affects one Holder or group of Holders, solely in his, her or its capacity as a holder of the
shares of the Company, in a manner that is materially different from the other Holders (in such capacity) shall require the consent of the Holder or
Holders so affected. No course of dealing between any Holder or the Company and any other party hereto or any failure or delay on the part of a Holder
or the Company in exercising any rights or remedies under this Agreement shall operate as a waiver of any rights or remedies of any Holder or the
Company. No single or partial exercise of any rights or remedies under this Agreement by a party shall operate as a waiver or preclude the exercise of
any other rights or remedies hereunder or thereunder by such party. Any amendment, termination, or waiver effected in accordance with this Section 5.8
shall be binding on each party hereto and all of such party’s successors and permitted assigns, regardless of whether or not any such party, successor or
assignee entered into or approved such amendment, termination, or waiver.
5.10 Additional Holders; Joinder. In addition to persons or entities who may become Holders pursuant to Section 5.2 hereof, subject to the
prior written consent of each of the Holders of a majority of the total Registrable Securities (in each case, so long as such Holder and its affiliates hold, in
the aggregate, at least five percent (5%) of the outstanding shares of Common Stock), the Company may make any person or entity who acquires
Common Stock or rights to acquire Common Stock after the date hereof a party to this Agreement (each such person or entity, an “ Additional Holder”)
by obtaining an executed joinder to this Agreement from such Additional Holder in the form of Exhibit A attached hereto (a “Joinder”). Such Joinder
shall specify the rights and obligations of the applicable Additional Holder under this Agreement. Upon the execution and delivery and subject to the
terms of a Joinder by such Additional Holder, the Common Stock of the Company then owned, or underlying any rights then owned, by such Additional
Holder (the “Additional Holder Common Stock”) shall be Registrable Securities to the extent provided herein and therein and such Additional Holder
shall be a Holder under this Agreement with respect to such Additional Holder Common Stock.
5.11 Titles and Headings . Titles and headings of sections of this Agreement are for convenience only and shall not affect the construction of
any provision of this Agreement.
5.12 Waivers and Extensions . Any party to this Agreement may waive any right, breach or default which such party has the right to waive;
provided that such waiver will not be effective against the waiving party unless it is in writing, is signed by such party, and specifically refers to this
Agreement.
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Waivers may be made in advance or after the right waived has arisen or the breach or default waived has occurred. Any waiver may be conditional. No
waiver of any breach of any agreement or provision herein contained shall be deemed a waiver of any preceding or succeeding breach thereof nor of any
other agreement or provision herein contained. No waiver or extension of time for performance of any obligations or acts shall be deemed a waiver or
extension of the time for performance of any other obligations or acts.
5.13 Remedies Cumulative. In the event that the Company fails to observe or perform any covenant or agreement to be observed or performed
under this Agreement, the Holders may proceed to protect and enforce its rights by suit in equity or action at law, whether for specific performance of
any term contained in this Agreement or for an injunction against the breach of any such term or in aid of the exercise of any power granted in this
Agreement or to enforce any other legal or equitable right, or to take any one or more of such actions, without being required to post a bond. None of the
rights, powers or remedies conferred under this Agreement shall be mutually exclusive, and each such right, power or remedy shall be cumulative and in
addition to any other right, power or remedy, whether conferred by this Agreement or now or hereafter available at law, in equity, by statute or
otherwise.
5.14 Other Registration Rights. The Company represents and warrants that no Person, other than a (i) Holder of Registrable Securities and (ii)
a holder of securities of the Company that are registrable pursuant to the PIPE Subscription Agreements, has any right to require the Company to register
any securities of the Company for sale or to include such securities of the Company in any Registration filed by the Company for the sale of securities for
its own account or for the account of any other Person. Further, the Company represents and warrants that, except with respect to the PIPE Subscription
Agreements, (1) this Agreement supersedes the Prior Registration Rights Agreement and any other registration rights agreement or agreement with
similar terms and conditions and in the event of a conflict between any such agreement or agreements and this Agreement, the terms of this Agreement
shall prevail and (2) the Investors’ Rights Agreement (including the registration rights provisions therein) has been terminated and shall have no further
force or effect. Notwithstanding the foregoing, the Company and the Holders hereby acknowledge that the Company has granted resale registration
rights to certain holders of Company securities in the PIPE Subscription Agreements, and that nothing herein shall restrict the ability of the Company to
fulfill its resale registration obligations under the PIPE Subscription Agreements.
5.15 Term. This Agreement shall terminate upon the earlier of (i) the tenth anniversary of the date of this Agreement or (ii) with respect to any
Holder, on the date that such Holder no longer holds any Registrable Securities (but in no event prior to the applicable period referred to in Section 4(a)
(3) of the Securities Act and Rule 174 thereunder (or any successor rule promulgated thereafter by the Commission)). The provisions of Section 3.6 and
Article IV shall survive any termination.
[Signature Pages Follow]
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
COMPANY:
VELO3D, INC.
By:

/s/ Benyamin Buller

Name:
Title:

Benyamin Buller
Chief Executive Officer

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
Bessemer Venture Partners IX L.P.
Bessemer Ventures Partners IX Institutional L.P.
By:
By:

Deer IX & Co. L.P., their General Partner
Deer IX & Co. Ltd, its General Partner

By:

/s/ Scott Ring

Name:
Title:

Scott Ring
General Counsel

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
Benyamin Buller
/s/ Benyamin Buller

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
Khosla Ventures V, LP
By:

Khosla Ventures Associates V, LLC
a Delaware limited liability company and general partner of Khosla Ventures
V, LP

By:

/s/ John Demeter

Name:

John Demeter

Title:

General Counsel

Khosla Ventures Seed B, LP
By:

Khosla Ventures Seed Associates B, LLC
a Delaware limited liability company and general partner of Khosla Ventures
Seed B, LP

By:

/s/ John Demeter

Name:

John Demeter

Title:

General Counsel

Khosla Ventures Seed B (CF), LP
By:

Khosla Ventures Seed Associates B, LLC
a Delaware limited liability company and general partner of Khosla Ventures
Seed B (CF), LP

By:

/s/ John Demeter

Name:

John Demeter

Title:

General Counsel

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
PIV Fund I, L.P.
By:

PIV GP, L.L.C., its General Partner

By:

/s/ Ricardo Angel

Name:
Title:

Ricardo Angel
Managing Member

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
Playground Ventures, L.P.
By:

Playground Ventures GP, LLC, its General Partner

By:

/s/ Sandy Taylor

Name:
Title:

Sandy Taylor
CFO

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
SPITFIRE SPONSOR LLC
By:

/s/ Barry S. Sternlicht

Name:
Title:

Barry S. Sternlicht
Authorized Signatory

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
By:

/s/ Mark Vallely
Mark Vallely

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
By:

/s/ Andrew Appelbaum
Andrew Appelbaum

[Signature Page to Amended and Restated Registration Rights Agreement]

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first written above.
HOLDER:
By:

/s/ Serena J. Williams
Serena J. Williams

[Signature Page to Amended and Restated Registration Rights Agreement]

Exhibit A
REGISTRATION RIGHTS AGREEMENT JOINDER
The undersigned is executing and delivering this joinder (this “Joinder” ) pursuant t o the Amended and Restated Registration Rights Agreement,
dated a s o f September 29, 2021 (as the same may hereafter be amended, the “Registration Rights Agreement”), among Velo3D, Inc. (f/k/a JAWS
Spitfire Acquisition Corporation), a Delaware corporation (the “Company”), and the other persons or entities named as parties therein. Capitalized terms
used but not otherwise defined herein shall have the meanings provided in the Registration Rights Agreement.
By executing and delivering this Joinder to the Company, and upon acceptance hereof by the Company upon the execution of a counterpart hereof,
the undersigned hereby agrees to become a party to, to be bound by, and to comply with the Registration Rights Agreement as a Holder of Registrable
Securities in the same manner as if the undersigned were an original signatory to the Registration Rights Agreement, and the undersigned’s shares of
Common Stock shall be included as Registrable Securities under the Registration Rights Agreement to the extent provided therein[; provided, however,
that the undersigned and its permitted assigns (if any) shall not have any rights as Holders, and the undersigned’s (and its transferees’) shares of
Common Stock shall not be included as Registrable Securities, for purposes of the Excluded Sections].
[For purposes of this Joinder, “ Excluded Sections” shall mean [

].]

Accordingly, the undersigned has executed and delivered this Joinder as of the [•] day of [•], 20[•].
HOLDER:
By:
Name:
Its:
Address:

Agreed and Accepted as of [•] [•], 20[•]
COMPANY:
VELO3D, INC.
By:
Name:
Title:

Exhibit 10.4

VELO3D, INC.
2014 EQUITY INCENTIVE PLAN
As Adopted on June 10, 2014
1 . PURPOSE. The purpose of this Plan is to provide incentives to attract, retain and motivate eligible persons whose present and
potential contributions are important to the success of the Company, its Parent and Subsidiaries by offering eligible persons an opportunity to
participate in the Company’s future performance through the grant of Awards covering Shares. Capitalized terms not defined in the text are
defined in Section 14 hereof. Although this Plan is intended to be a written compensatory benefit plan within the meaning of Rule 701, grants
may be made pursuant to this Plan that do not qualify for exemption under Rule 701 or Section 25102(o). Any requirement of this Plan that is
required in law only because of Section 25102(o) need not apply if the Committee so provides.
2. SHARES SUBJECT TO THE PLAN.
2.1 Number of Shares Available . Subject to Sections 2.2 and 11 hereof, the total number of Shares reserved and available for
grant and issuance pursuant to this Plan will be 2,000,000 Shares. Subject to Sections 2.2 and 11 hereof, Shares subject to Awards that are
cancelled, forfeited, settled in cash, used to pay withholding obligations or pay the exercise price of an Option or that expire by their terms at
any time will again be available for grant and issuance in connection with other Awards. In the event that Shares previously issued under the
Plan are reacquired by the Company pursuant to a forfeiture provision, right of first refusal, or repurchase by the Company, such Shares shall
be added to the number of Shares then available for issuance under the Plan. At all times the Company will reserve and keep available a
sufficient number of Shares as will be required to satisfy the requirements of all Awards granted and outstanding under this Plan. In no event
shall the total number of Shares issued (counting each reissuance of a Share that was previously issued and then forfeited or repurchased by the
Company as a separate issuance) under the Plan upon exercise of ISOs exceed 4,000,000 Shares (adjusted in proportion to any adjustments
under Section 2.2 hereof) over the term of the Plan (the “ISO Limit”). Subject to Sections 2.2 and 11 hereof, in the event that the number of
Shares reserved for issuance under the Plan is increased, the ISO Limit shall be automatically increased by such number of Shares such that the
ISO Limit equals (a) two (2) multiplied by (b) the number of Shares reserved for issuance under the Plan.
2.2 Adjustment of Shares. In the event that the number of outstanding shares of the Company’s Common Stock is changed by
a stock dividend, recapitalization, stock split, reverse stock split, subdivision, combination, reclassification or other change in the capital
structure of the Company affecting Shares without consideration, then in order to prevent diminution or enlargement of the benefits or potential
benefits intended to be made available under the Plan (a) the number of Shares reserved for issuance under this Plan, (b) the Exercise Prices of
and number of Shares subject to outstanding Options and SARs, and (c) the Purchase Prices of and/or number of Shares subject to other
outstanding Awards will (to the extent appropriate) be proportionately adjusted, subject to any required action by the Board or
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thestockholders of the Company and compliance with applicable securities laws; provided, however, that fractions of a Share will not be issued
but will either be paid in cash at the Fair Market Value of such fraction of a Share or will be rounded down to the nearest whole Share, as
determined by the Committee.
3. PLAN FOR BENEFIT OF SERVICE PROVIDERS.
3.1 Eligibility. The Committee will have the authority to select persons to receive Awards. ISOs (as defined in Section 4 hereof)
may be granted only to employees (including officers and directors who are also employees) of the Company or of a Parent or Subsidiary of
the Company. NQSOs (as defined in Section 4 hereof) and all other types of Awards may be granted to employees, officers, directors and
consultants of the Company or any Parent or Subsidiary of the Company; provided such consultants render bona fide services not in connection
with the offer and sale of securities in a capital-raising transaction when Rule 701 is to apply to the Award granted for such services. A person
may be granted more than one Award under this Plan.
3.2 No Obligation to Employ. Nothing in this Plan or any Award granted under this Plan will confer or be deemed to confer on
any Participant any right to continue in the employ of, or to continue any other relationship with, the Company or any Parent or Subsidiary or
limit in any way the right of the Company or any Parent or Subsidiary to terminate Participant’s employment or other relationship at any time,
with or without Cause.
4. OPTIONS. The Committee may grant Options to eligible persons described in Section 3 hereof and will determine whether such
Options will be Incentive Stock Options within the meaning of the Code (“ISOs”) or Nonqualified Stock Options (“NQSOs”), the number of
Shares subject to the Option, the Exercise Price of the Option, the period during which the Option may be exercised, and all other terms and
conditions of the Option, subject to the following.
4.1 Form of Option Grant. Each Option granted under this Plan will be evidenced by an Award Agreement which will
expressly identify the Option as an ISO or an NQSO (“Stock Option Agreement”), and will be in such form and contain such provisions (which
need not be the same for each Participant) as the Committee may from time to time approve, and which will comply with and be subject to the
terms and conditions of this Plan.
4.2 Date of Grant. The date of grant of an Option will be the date on which the Committee makes the determination to grant
such Option, unless a later date is otherwise specified by the Committee. The Stock Option Agreement and a copy of this Plan will be delivered
to the Participant within a reasonable time after the granting of the Option.
4.3 Exercise Period. Options may be exercisable within the time or upon the events determined by the Committee in the Award
Agreement and may be awarded as immediately exercisable but subject to repurchase pursuant to Section 10 hereof or may be exercisable
within the times or upon the events determined by the Committee as set forth in the Stock Option Agreement governing such Option; provided,
however, that (a) no Option will be
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exercisable after the expiration of ten (10) years from the date the Option is granted; and (b) noISO granted to a person who directly or by
attribution owns more than ten percent (10%) of the total combined voting power of all classes of stock of the Company or of any Parent or
Subsidiary (“Ten Percent Stockholder ”) will be exercisable after the expiration of five (5) years from the date the ISO is granted. The
Committee also may provide for Options to become exercisable at one time or from time to time, periodically or otherwise, in such number of
Shares or percentage of Shares as the Committee determines.
4.4 Exercise Price. The Exercise Price of an Option will be determined by the Committee when the Option is granted and shall
not be less than the Fair Market Value per Share unless expressly determined in writing by the Committee on the Option’s date of grant;
provided that the Exercise Price of an ISO granted to a Ten Percent Stockholder will not be less than one hundred ten percent (110%) of the
Fair Market Value of the Shares on the date of grant. Payment for the Shares purchased must be made in accordance with Section 8 hereof.
4.5 Method of Exercise. Options may be exercised only by delivery to the Company of a written stock option exercise
agreement (the “Exercise Agreement”) in a form approved by the Committee (which need not be the same for each Participant). The Exercise
Agreement will state (a) the number of Shares being purchased, (b) the restrictions imposed on the Shares purchased under such Exercise
Agreement, if any, and (c) such representations and agreements regarding Participant’s investment intent and access to information and other
matters, if any, as may be required or desirable by the Company to comply with applicable securities laws. Each Participant’s Exercise
Agreement may be modified by (i) agreement of Participant and the Company or (ii) substitution by the Company, upon becoming a public
company, in order to add the payment terms set forth in Section 8.1 that apply to a public company and such other terms as shall be necessary
or advisable in order to exercise a public company option. Upon exercise of an Option, Participant shall execute and deliver to the Company the
Exercise Agreement then in effect, together with payment in full of the Exercise Price for the number of Shares being purchased and payment
of any applicable taxes. No adjustment will be made for a dividend or other right for which the record date is prior to the date the Shares are
issued, except as provided in Section 2.2 of the Plan. Exercising an Option in any manner will decrease the number of Shares thereafter
available, both for purposes of the Plan and for sale under the Option, by the number of Shares as to which the Option is exercised.
4.6 Termination. Subject to earlier termination pursuant to Sections 11 and 13.3 hereof and notwithstanding the exercise
periods set forth in the Stock Option Agreement, exercise of an Option will always be subject to the following terms and conditions.
4.6.1 Other than Death or Disability or for Cause. If the Participant is Terminated for any reason other than death,
Disability or for Cause, then the Participant may exercise such Participant’s Options only to the extent that such Options are exercisable as to
Vested Shares upon the Termination Date or as otherwise determined by the Committee. Such Options must be exercised by the Participant, if
at all, as to all or some of the Vested Shares calculated as of the Termination Date or such other date determined by the Committee, within
three (3) months after the Termination Date (or within such shorter time period, not less than

3

thirty (30) days, or within such longer time period after the Termination Date as may be determined by the Committee, with any exercise
beyond three (3) months after the dateParticipant ceases to be an employee deemed to be an NQSO) but in any event, no later than the
expiration date of the Options.
4.6.2 Death or Disability. If the Participant is Terminated because of Participant’s death or Disability (or the Participant
dies within three (3) months after a Termination other than for Cause), then Participant’s Options may be exercised only to the extent that such
Options are exercisable as to Vested Shares by Participant on the Termination Date or as otherwise determined by the Committee. Such options
must be exercised by Participant (or Participant’s legal representative or authorized assignee), if at all, as to all or some of the Vested Shares
calculated as of the Termination Date or such other date determined by the Committee, within twelve (12) months after the Termination Date
(or within such shorter time period, not less than six (6) months, or within such longer time period, after the Termination Date as may be
determined by the Committee, with any exercise beyond (a) three (3) months after the date Participant ceases to be an employee when the
Termination is for any reason other than the Participant’s death or disability, within the meaning of Section 22(e)(3) of the Code, or (b) twelve
(12) months after the date Participant ceases to be an employee when the Termination is for Participant’s disability, within the meaning of
Section 22(e)(3) of the Code, deemed to be an NQSO) but in any event no later than the expiration date of the Options.
4.6.3 For Cause. If the Participant is terminated for Cause, the Participant may exercise such Participant’s Options, but
not to an extent greater than such Options are exercisable as to Vested Shares upon the Termination Date and Participant’s Options shall expire
on such Participant’s Termination Date, or at such later time and on such conditions as are determined by the Committee.
4.7 Limitations on Exercise. The Committee may specify a reasonable minimum number of Shares that may be purchased on
any exercise of an Option, provided that such minimum number will not prevent Participant from exercising the Option for the full number of
Shares for which it is then exercisable.
4.8 Limitations on ISOs. The aggregate Fair Market Value (determined as of the date of grant) of Shares with respect to which
ISOs are exercisable for the first time by a Participant during any calendar year (under this Plan or under any other incentive stock option plan
of the Company or any Parent or Subsidiary of the Company) will not exceed One Hundred Thousand Dollars ($100,000). If the Fair Market
Value of Shares on the date of grant with respect to which ISOs are exercisable for the first time by a Participant during any calendar year
exceeds One Hundred Thousand Dollars ($100,000), then the Options for the first One Hundred Thousand Dollars ($100,000) worth of Shares
to become exercisable in such calendar year will be ISOs and the Options for the amount in excess of One Hundred Thousand Dollars
($100,000) that become exercisable in that calendar year will be NQSOs. In the event that the Code or the regulations promulgated thereunder
are amended after the Effective Date (as defined in Section 13.1 hereof) to provide for a different limit on the Fair Market Value of Shares
permitted
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to be subject to ISOs, then such different limit will be automatically incorporated herein and will apply to any Options granted after the
effective date of such amendment.
4.9 Modification, Extension or Renewal. The Committee may modify, extend or renew outstanding Options and authorize the
grant of new Options in substitution therefor, provided that any such action may not, without the written consent of a Participant, impair any of
such Participant’s rights under any Option previously granted. Any outstanding ISO that is modified, extended, renewed or otherwise altered
will be treated in accordance with Section 424(h) of the Code. Subject to Section 4.10 hereof, the Committee may reduce the Exercise Price of
outstanding Options without the consent of Participants by a written notice to them; provided, however, that the Exercise Price may not be
reduced below the minimum Exercise Price that would be permitted under Section 4.4 hereof for Options granted on the date the action is
taken to reduce the Exercise Price.
4.10 No Disqualification. Notwithstanding any other provision in this Plan, no term of this Plan relating to ISOs will be
interpreted, amended or altered, nor will any discretion or authority granted under this Plan be exercised, so as to disqualify this Plan under
Section 422 of the Code or, without the consent of the Participant, to disqualify any Participant’s ISO under Section 422 of the Code.
5. RESTRICTED STOCK. A Restricted Stock Award is an offer by the Company to sell to an eligible person Shares that are subject
to certain specified restrictions. The Committee will determine to whom an offer will be made, the number of Shares the person may purchase,
the Purchase Price, the restrictions to which the Shares will be subject, and all other terms and conditions of the Restricted Stock Award,
subject to the following terms and conditions.
5.1 Form of Restricted Stock Award. All purchases under a Restricted Stock Award made pursuant to this Plan will be
evidenced by an Award Agreement (“ Restricted Stock Purchase Agreement”) that will be in such form (which need not be the same for each
Participant) as the Committee will from time to time approve, and will comply with and be subject to the terms and conditions of this Plan. The
Restricted Stock Award will be accepted by the Participant’s execution and delivery of the Restricted Stock Purchase Agreement and full
payment for the Shares to the Company within thirty (30) days from the date the Restricted Stock Purchase Agreement is delivered to the
person. If such person does not execute and deliver the Restricted Stock Purchase Agreement along with full payment for the Shares to the
Company within such thirty (30) days, then the offer will terminate, unless otherwise determined by the Committee.
5.2 Purchase Price. The Purchase Price o f Shares sold pursuant t o a Restricted Stock Award will be determined by the
Committee on the date the Restricted Stock Award is granted or at the time the purchase is consummated. Payment of the Purchase Price must
be made in accordance with Section 8 hereof.
5.3 Dividends and Other Distributions. Participants holding Restricted Stock will be entitled to receive all dividends and other
distributions paid with respect to such
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Shares, unless the Committee provides otherwise at the time of award. If any such dividends or distributions are paid in Shares, the Shares will
be subject to the same restrictions on transferability and forfeitability as the Shares of Restricted Stock with respect to which they were paid.
5.4 Restrictions. Restricted Stock Awards may be subject to the restrictions set forth in Sections 9 and 10 hereof or, with
respect to a Restricted Stock Award to which Section 25102(o) is to apply, such other restrictions not inconsistent with Section 25102(o).
6. RESTRICTED STOCK UNITS.
6.1 Awards of Restricted Stock Units. A Restricted Stock Unit (“RSU”) is an Award covering a number of Shares that may be
settled in cash, or by issuance of those Shares at a date in the future. No Purchase Price shall apply to an RSU settled in Shares. All grants of
Restricted Stock Units will be evidenced by an Award Agreement that will be in such form (which need not be the same for each Participant)
as the Committee will from time to time approve, and will comply with and be subject to the terms and conditions of this Plan.
6.2 Form and Timing of Settlement. To the extent permissible under applicable law, the Committee may permit a Participant
to defer payment under a RSU to a date or dates after the RSU is earned, provided that the terms of the RSU and any deferral satisfy the
requirements of Section 409A of the Code (or any successor) and any regulations or rulings promulgated thereunder. Payment may be made in
the form of cash or whole Shares or a combination thereof, all as the Committee determines.
7. STOCK APPRECIATION RIGHTS.
7.1 Awards of SARs. Stock Appreciation Rights (“SARs”) may be settled in cash, or Shares (which may consist of Restricted
Stock or RSUs), having a value equal to the value determined by multiplying the difference between the Fair Market Value on the date of
exercise over the Exercise Price and the number of Shares with respect to which the SAR is being settled. All grants of SARs made pursuant to
this Plan will be evidenced by an Award Agreement that will be in such form (which need not be the same for each Participant) as the
Committee will from time to time approve, and will comply with and be subject to the terms and conditions of this Plan.
7.2 Exercise Period and Expiration Date. A SAR will be exercisable within the times or upon the occurrence of events
determined by the Committee and set forth in the Award Agreement governing such SAR. The Award Agreement shall set forth the Expiration
Date; provided that no SAR will be exercisable after the expiration of ten years from the date the SAR is granted.
7.3 Exercise Price. The Committee will determine the Exercise Price of the SAR when the SAR is granted, and which may not
be less than the Fair Market Value on the date of grant and may be settled in cash or in Shares.

6

7.4 Termination. Subject to earlier termination pursuant to Sections 11 and 13.1 hereof and notwithstanding the exercise
periods set forth in the Award Agreement, exercise of SARs will always be subject to the following terms and conditions.
7.4.1 Other than Death or Disability or for Cause. If the Participant is Terminated for any reason other than death,
Disability or for Cause, then the Participant may exercise such Participant’s SARs only to the extent that such SARs are exercisable as to
VestedShares upon the Termination Date or as otherwise determined by the Committee. SARs must be exercised by the Participant, if at all, as
to all or some of the Vested Shares calculated as of the Termination Date or such other date determined by the Committee, within three (3)
months after the Termination Date (or within such shorter time period, not less than thirty (30) days, or within such longer time period after the
Termination Date as may be determined by the Committee) but in any event, no later than the expiration date of the SARs.
7.4.2 Death or Disability. If the Participant is Terminated because of Participant’s death or Disability (or the Participant
dies within three (3) months after a Termination other than for Cause), then Participant’s SARs may be exercised only to the extent that such
SARs are exercisable as to Vested Shares by Participant on the Termination Date or as otherwise determined by the Committee. Such SARs
must be exercised by Participant (or Participant’s legal representative or authorized assignee), if at all, as to all or some of the Vested Shares
calculated as of the Termination Date or such other date determined by the Committee, within twelve (12) months after the Termination Date
(or within such shorter time period, not less than six (6) months, or within such longer time period after the Termination Date as may be
determined by the Committee) but in any event no later than the expiration date of the SARs.
7.4.3 For Cause. If the Participant is terminated for Cause, the Participant may exercise such Participant’s SARs, but not
to an extent greater than such SARs are exercisable as to Vested Shares upon the Termination Date and Participant’s SARs shall expire on such
Participant’s Termination Date, or at such later time and on such conditions as are determined by the Committee.
8. PAYMENT FOR PURCHASES AND EXERCISES.
8.1 Payment in General. Payment for Shares acquired pursuant to this Plan may be made in cash (by check) or, where
expressly approved for the Participant by the Committee and where permitted by law:
(a) by cancellation of indebtedness of the Company owed to the Participant;
(b) by surrender of shares of the Company that are clear of all liens, claims, encumbrances or security interests and: (i)
for which the Company has received “full payment of the purchase price” within the meaning of SEC Rule 144 (and, if such shares were
purchased from the Company by use of a promissory note, such note has been fully paid with respect to such shares) or (ii) that were obtained
by Participant in the public market;
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(c) by tender of a full recourse promissory note having such terms as may be approved by the Committee and bearing
interest at a rate sufficient to avoid imputation of income under Sections 483 and 1274 of the Code; provided, however, that Participants who
are not employees or directors of the Company will not be entitled to purchase Shares with a promissory note unless the note is adequately
secured by collateral other than the Shares; provided, further, that the portion of the Exercise Price or Purchase Price, as the case may be, equal
to the par value (if any) of the Shares must be paid in cash or other legal consideration permitted by the laws under which the Company is then
incorporated or organized;(d) by waiver of compensation due or accrued to the Participant from the Company for services rendered;
(e) by participating in a formal cashless exercise program implemented by the Committee in connection with the Plan;
(f) subject to compliance with applicable law, provided that a public market for the Company’s Common Stock exists,
by exercising through a “same day sale” commitment from the Participant and a broker-dealer whereby the Participant irrevocably elects to
exercise the Award and to sell a portion of the Shares so purchased sufficient to pay the total Exercise Price or Purchase Price, and whereby the
broker-dealer irrevocably commits upon receipt of such Shares to forward the total Exercise Price or Purchase Price directly to the Company;
or
(g) by any combination of the foregoing or any other method of payment approved by the Committee.
8.2 Withholding Taxes.
8.2.1 Withholding Generally. Whenever Shares are to be issued in satisfaction of Awards granted under this Plan, the
Company may require the Participant to remit to the Company an amount sufficient to satisfy applicable tax withholding requirements prior to
the delivery of any certificate or certificates for such Shares. Whenever, under this Plan, payments in satisfaction of Awards are to be made in
cash by the Company, such payment will be net of an amount sufficient to satisfy applicable tax withholding requirements.
8.2.2 Stock Withholding. When, under applicable tax laws, a Participant incurs tax liability in connection with the
exercise or vesting of any Award that is subject to tax withholding and the Participant is obligated to pay the Company the amount required to
be withheld, the Committee may in its sole discretion allow the Participant to satisfy the minimum tax withholding obligation by electing to
have the Company withhold from the Shares to be issued up to the minimum number of Shares having a Fair Market Value on the date that the
amount of tax to be withheld is to be determined that is not more than the minimum amount to be withheld; or to arrange a mandatory “sell to
cover” on Participant’s behalf (without further authorization) but in no event will the Company withhold Shares or “sell to cover” if such
withholding would result in adverse accounting consequences to the Company. Any elections to have Shares withheld or sold for this purpose
will be made in accordance with the requirements
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established by the Committee for such elections and be in writing in a form acceptable to the Committee.
9. RESTRICTIONS ON AWARDS.
9.1 Transferability. Except as permitted by the Committee, Awards granted under this Plan, and any interest therein, will not be
transferable or assignable by Participant, other than by will or by the laws of descent and distribution, and, with respect to NQSOs, by
instrument to an inter vivos or testamentary trust in which the NQSOs are to be passed to beneficiaries upon the death of the trustor (settlor), or
by gift to “family member” as that term is defined in Rule 701, and may not be made subject to execution, attachment or similar process.For the
avoidance of doubt, the prohibition against assignment and transfer applies to a stock option and, prior to exercise , the shares to be issued on
exercise of a stock option, and pursuant to the foregoing sentence shall be understood to include, without limitation, a prohibition against any
pledge, hypothecation, or other transfer, including any short position, any “put equivalent position” or any “call equivalent position” (in each
case, as defined in Rule 16a-1 promulgated under the Exchange Act). During the lifetime of the Participant an Award will be exercisable only
by the Participant or Participant’s legal representative and any elections with respect to an Award may be made only by the Participant or
Participant’s legal representative. The terms of an Option shall be binding upon the executor, administrator, successors and assigns of the
Participant who is a party thereto.
9.2 Securities Law and Other Regulatory Compliance. Although this Plan is intended to be a written compensatory benefit
plan within the meaning of Rule 701 promulgated under the Securities Act, grants may be made pursuant to this Plan that do not qualify for
exemption under Rule 701 or Section 25102(o). Any requirement of this Plan which is required in law only because of Section 25102(o) need
not apply with respect to a particular Award to which Section 25102(o) will not apply. An Award will not be effective unless such Award is in
compliance with all applicable federal and state securities laws, rules and regulations of any governmental body, and the requirements of any
stock exchange or automated quotation system upon which the Shares may then be listed or quoted, as they are in effect on the date of grant of
the Award and also on the date of exercise or other issuance. Notwithstanding any other provision in this Plan, the Company will have no
obligation to issue or deliver certificates for Shares under this Plan prior to (a) obtaining any approvals from governmental agencies that the
Company determines are necessary or advisable, and/or (b) compliance with any exemption, completion of any registration or other
qualification of such Shares under any state or federal law or ruling of any governmental body that the Company determines to be necessary or
advisable. The Company will be under no obligation to register the Shares with the SEC or to effect compliance with the exemption,
registration, qualification or listing requirements of any state securities laws, stock exchange or automated quotation system, and the Company
will have no liability for any inability or failure so do.
9.3 Exchange and Buyout of Awards . The Committee may, at any time or from time to time, authorize the Company, with the
consent of the respective Participants, to issue new Awards in exchange for the surrender and cancellation of any or all outstanding
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Awards. Without prior stockholder approval the Committee may reprice Options or SARs (and where such repricing is a reduction in the
Exercise Price of outstanding Options or SARs, the consent of the affected Participants is not required provided written notice is provided to
them). The Committee may at any time buy from a Participant an Award previously granted with payment in cash, Shares (including Restricted
Stock) or other consideration, based on such terms and conditions as the Committee and the Participant may agree.
10. RESTRICTIONS ON SHARES.
10.1 Privileges of Stock Ownership. No Participant will have any of the rights of a stockholder with respect to any Shares until
such Shares are issued to the Participant. After Shares are issued to the Participant, the Participant will be a stockholder and have all the rights
of a stockholder with respect to such Shares, including the right to vote and receive alldividends or other distributions made or paid with
respect to such Shares; provided, that if such Shares are Restricted Stock, then any new, additional or different securities the Participant may
become entitled to receive with respect to such Shares by virtue of a stock dividend, stock split or any other change in the corporate or capital
structure of the Company will be subject to the same restrictions as the Restricted Stock. The Participant will have no right to retain such stock
dividends or stock distributions with respect to Unvested Shares that are repurchased as described in this Section 10.
10.2 Rights of First Refusal and Repurchase. At the discretion of the Committee, the Company may reserve to itself and/or
its assignee(s) in the Award Agreement (a) a right of first refusal to purchase all Shares that a Participant (or a subsequent transferee) may
propose to transfer to a third party, provided that such right of first refusal terminates upon the Company’s initial public offering of Common
Stock pursuant to an effective registration statement filed under the Securities Act and (b) a right to repurchase Unvested Shares held by a
Participant for cash and/or cancellation of purchase money indebtedness owed to the Company by the Participant following such Participant’s
Termination at any time.
10.3 Escrow; Pledge of Shares. To enforce any restrictions on a Participant’s Shares, the Committee may require the
Participant to deposit all certificates representing Shares, together with stock powers or other instruments of transfer approved by the
Committee, appropriately endorsed in blank, with the Company or an agent designated by the Company to hold in escrow until such restrictions
have lapsed or terminated. The Committee may cause a legend or legends referencing such restrictions to be placed on the certificate. Any
Participant who is permitted to execute a promissory note as partial or full consideration for the purchase of Shares under this Plan will be
required to pledge and deposit with the Company all or part of the Shares so purchased as collateral t o secure the payment o f Participant’s
obligation to the Company under the promissory note; provided, however, that the Committee may require or accept other or additional forms
of collateral to secure the payment of such obligation and, in any event, the Company will have full recourse against the Participant under the
promissory note notwithstanding any pledge of the Participant’s Shares or other collateral. In connection with any pledge of the Shares,
Participant will be required to execute and deliver a written pledge agreement in such form as the Committee will from time to time approve.
The Shares purchased
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with the promissory note may be released from the pledge on a pro rata basis as the promissory note is paid.
10.4 Securities Law Restrictions. All certificates for Shares or other securities delivered under this Plan will be subject to such
stock transfer orders, legends and other restrictions as the Committee may deem necessary or advisable, including restrictions under any
applicable federal, state or foreign securities law, or any rules, regulations and other requirements of the SEC or any stock exchange or
automated quotation system upon which the Shares may be listed or quoted.
11. CORPORATE TRANSACTIONS.
11.1 Acquisitions or Other Combinations. In the event that the Company is subject to an Acquisition or Other Combination,
outstanding Awards acquired under the Plan shall be subject to the agreement evidencing the Acquisition or Other Combination, which
neednot treat all outstanding Awards in an identical manner. Such agreement, without the Participant’s consent, shall provide for one or more
of the following with respect to all outstanding Awards as of the effective date of such Acquisition or Other Combination:
(a) The continuation of such outstanding Awards by the Company (if the Company is the successor entity).
(b) The assumption of outstanding Awards b y the successor or acquiring entity (if any) in such Acquisition or Other
Combination (or by any of its Parents, if any), which assumption, will be binding on all Participants; provided that the exercise price and the
number and nature of shares issuable upon exercise of any such option or stock appreciation right, or any award that is subject to Section 409A
of the Code, will be adjusted appropriately pursuant to Section 424(a) and Section 409A of the Code. For the purposes of this Section 11, an
Award will be considered assumed if, following the Acquisition or Other Combination, the Award confers the right to purchase or receive, for
each Share subject to the Award immediately prior to the Acquisition or Other Combination, the consideration (whether stock, cash, or other
securities or property) received in the Acquisition or Other Combination by holders of Shares for each Share held on the effective date of the
transaction (and if holders were offered a choice of consideration, the type of consideration chosen by the holders of a majority of the
outstanding Shares); provided, however, that if such consideration received in the Acquisition or Other Combination i s not solely common
stock o f t h e successor corporation o r i t s Parent, the Committee may, with the consent of the successor corporation, provide for the
consideration to be received upon the exercise of an Option or Stock Appreciation Right or upon the payout of a Restricted Stock Unit, for each
Share subject to such Award, to be solely common stock of the successor corporation or its Parent equal in fair market value to the per share
consideration received by holders of Common Stock in the Acquisition or Other Combination.
(c) The substitution by the successor or acquiring entity in such Acquisition or Other Combination (or by any of its
Parents, if any) of equivalent awards with substantially the same terms for such outstanding Awards (except that the exercise price and the
number and nature of shares issuable upon exercise of any such option or stock appreciation
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right, or any award that is subject to Section 409A of the Code, will be adjusted appropriately pursuant to Section 424(a) of the Code).
(d) The full or partial exercisability or vesting and accelerated expiration of outstanding Awards.
(e) The settlement of the full value of such outstanding Award (whether or not then vested or exercisable) in cash, cash
equivalents, or securities of the successor entity (or its Parent, if any) with a Fair Market Value equal to the required amount, followed by the
cancellation of such Awards; provided however, that such Award may be cancelled without consideration if such Award has no value, as
determined by the Committee, in its discretion. Subject to Section 409A of the Code, such payment may be made in installments and may be
deferred until the date or dates when the Award would have become exercisable or vested. Such payment may be subject to vesting based on
the Participant’s continued service, provided that without the Participant’s consent, the vesting schedule shall not be less favorable to the
Participant than the schedule under which the Award would have become vested orexercisable. For purposes of this Section 11.1(e), the Fair
Market Value of any security shall be determined without regard to any vesting conditions that may apply to such security.
(f) The cancellation of outstanding Awards in exchange for no consideration.
Immediately following an Acquisition or Other Combination, outstanding Awards shall terminate and cease to be outstanding, except to
the extent such Awards, have been continued, assumed or substituted, as described in Sections 11.1(a), (b) and/or (c).
11.2 Assumption of Awards by the Company . The Company, from time to time, also may substitute or assume outstanding
awards granted by another entity, whether in connection with an acquisition of such other entity or otherwise, by either (a) granting an Award
under this Plan in substitution of such other entity’s award or (b) assuming and/or converting such award as if it had been granted under this
Plan if the terms of such assumed award could be applied t o a n Award granted under this Plan. Such substitution o r assumption will be
permissible if the holder of the substituted or assumed award would have been eligible to be granted an Award under this Plan if the other
entity had applied the rules of this Plan to such grant. In the event the Company assumes an award granted by another entity, the terms and
conditions of such award will remain unchanged (except that the exercise price and the number and nature of shares issuable upon exercise of
any such option or stock appreciation right, or any award that is subject to Section 409A of the Code, will be adjusted appropriately pursuant to
Section 424(a) of the Code). In the event the Company elects to grant a new Option or SAR rather than assuming an existing option or stock
appreciation right, such new Option or SAR may be granted with a similarly adjusted Exercise Price.
12. ADMINISTRATION.
12.1 Committee Authority. This Plan will be administered by the Committee or the Board if no Committee is created by the
Board. Subject to the general purposes, terms and
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conditions of this Plan, and to the direction of the Board, the Committee will have full power to implement and carry out this Plan. Without
limitation, the Committee will have the authority to:
(a) construe and interpret this Plan, any Award Agreement and any other agreement or document executed pursuant to
this Plan;
(b) prescribe, amend, expand, modify and rescind or terminate rules and regulations relating to this Plan;
(c) approve persons to receive Awards;
(d) determine the form and terms of Awards;
(e) determine the number of Shares or other consideration subject to Awards granted under this Plan;
(f) determine the Fair Market Value in good faith and interpret the applicable provisions of this Plan and the definition of
Fair Market Value in connection with circumstances that impact the Fair Market Value, if necessary;
(g) determine whether Awards will be granted singly, in combination with, in tandem with, in replacement of, or as
alternatives to, other Awards under this Plan or awards under any other incentive or compensation plan of the Company or any Parent or
Subsidiary of the Company;
(h) grant waivers of any conditions of this Plan or any Award;
(i) determine the terms of vesting, exercisability and payment of Awards to be granted pursuant to this Plan;
(j) correct any defect, supply any omission, or reconcile any inconsistency in this Plan, any Award, any Award
Agreement, any Exercise Agreement or any Restricted Stock Purchase Agreement;
(k) determine whether an Award has been earned;
(l) extend the vesting period beyond a Participant’s Termination Date; (m) adopt rules and/or procedures (including the
adoption of any subplan under this Plan) relating to the operation and administration of the Plan to accommodate requirements of local law and
procedures outside of the United States;
(n) delegate any of the foregoing to a subcommittee consisting of one or more executive officers pursuant to a specific
delegation as may otherwise be permitted by applicable law;
(o) change the vesting schedule of Awards under the Plan prospectively in the event that the Participant’s service status
changes between full and part time
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status in accordance with Company policies relating to work schedules and vesting of awards; and
(p) make all other determinations necessary or advisable in connection with the administration of this Plan.
12.2 Committee Composition and Discretion. The Board may delegate full administrative authority over the Plan and Awards
to a Committee consisting of at least one member of the Board (or such greater number as may then be required by applicable law). Unless in
contravention of any express terms of this Plan or Award, any determination made by the Committee with respect to any Award will be made
in its sole discretion either (a) at the time of grant of the Award, or (b) subject to Section 4.9 hereof, at any later time. Any such determination
will be final and binding on the Company and on all persons having an interest in any Award under this Plan. To the extent permitted by
applicable law, the Committee may delegate to one or more officers of the Company the authority to grant an Award under this Plan, provided
that each such officer is a member of the Board.
12.3 Nonexclusivity of the Plan. Neither the adoption of this Plan by the Board, the submission of this Plan to the stockholders
of the Company for approval, nor any provision of this Plan will be construed as creating any limitations on the power of the Board to adopt
such additional compensation arrangements as it may deem desirable, including, without limitation, the granting of stock options and other
equity awards otherwise than under this Plan, and such arrangements may be either generally applicable or applicable only in specific cases.
12.4 Governing Law. This Plan and all agreements hereunder shall be governed by and construed in accordance with the laws
of the State of California, without giving effect to that body of laws pertaining to conflict of laws.
13. EFFECTIVENESS, AMENDMENT AND TERMINATION OF THE PLAN.
13.1 Adoption and Stockholder Approval . This Plan will become effective on the date that it is adopted by the Board (the
“Effective Date”). This Plan will be approved by the stockholders of the Company (excluding Shares issued pursuant to this Plan), consistent
with applicable laws, within twelve (12) months before o r after the Effective Date. Upon the Effective Date, the Board may grant Awards
pursuant to this Plan; provided, however, that: (a) no Option or SAR may be exercised prior to initial stockholder approval of this Plan; (b) no
Option or SAR granted pursuant to an increase in the number of Shares approved by the Board shall be exercised prior to the time such increase
has been approved by the stockholders of the Company; (c) in the event that initial stockholder approval is not obtained within the time period
provided herein, all Awards for which only the exemption from California’s securities qualification requirements provided by Section
25102(o) can apply shall be canceled, any Shares issued pursuant to any such Award shall be canceled and any purchase of such Shares issued
hereunder shall be rescinded; and (d) Awards (to which only the exemption from California’s securities qualification requirements provided by
Section 25102(o) can apply) granted pursuant to an increase in the number of Shares approved by the Board which increase is not approved by
stockholders within the time then required under Section 25102(o) shall be canceled, any Shares
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issued pursuant to any such Awards shall be canceled, and any purchase of Shares subject to any such Award shall be rescinded.
13.2 Term of Plan. Unless earlier terminated as provided herein, this Plan will automatically terminate ten (10) years after the
later of (i) the Effective Date, or (ii) the most recent increase in the number of Shares reserved under Section 2 that was approved by
stockholders.
13.3 Amendment or Termination of Plan. Subject to Section 4.9 hereof, the Board may at any time (a) terminate or amend this Plan in any
respect, including without limitation amendment of any form of Award Agreement or instrument to be executed pursuant to this Plan and (b)
terminate any and all outstanding Options or SARs upon a dissolution or liquidation of the Company, followed by the payment of creditors and
the distribution of any remaining funds to the Company’s stockholders; provided, however, that the Board will not, without the approval of the
stockholders of the Company, amend this Plan in any manner that requires such stockholder approval pursuant to Section 25102(o) or pursuant
to the Code or the regulations promulgated under the Code as such provisions apply to ISO plans. The terminationof the Plan, or any
amendment thereof, shall not affect any Share previously issued or any Award previously granted under the Plan.
14. DEFINITIONS. For all purposes of this Plan, the following terms will have the following meanings.
“Acquisition,” for purposes of Section 11, means:
(a) any consolidation or merger in which the Company is a constituent entity or is a party in which the voting stock and
other voting securities of the Company that are outstanding immediately prior to the consummation of such consolidation or merger represent,
or are converted into, securities of the surviving entity of such consolidation or merger (or of any Parent of such surviving entity) that,
immediately after the consummation of such consolidation or merger, together possess less than fifty percent (50%) of the total voting power of
all voting securities of such surviving entity (or of any of its Parents, if any) that are outstanding immediately after the consummation of such
consolidation or merger;
(b) a sale or other transfer by the holders thereof of outstanding voting stock and/or other voting securities of the
Company possessing more than fifty percent (50%) of the total voting power of all outstanding voting securities of the Company, whether in
one transaction or in a series of related transactions, pursuant to an agreement or agreements to which the Company is a party and that has been
approved by the Board, and pursuant to which such outstanding voting securities are sold or transferred to a single person or entity, to one or
more persons or entities who are Affiliates of each other, or to one or more persons or entities acting in concert; or
(c) the sale, lease, transfer or other disposition, in a single transaction or series of related transactions, by the Company
and/or any Subsidiary or Subsidiaries of the Company, of all or substantially all the assets of the Company and its Subsidiaries taken as a
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whole, (or, if substantially all of the assets of the Company and its Subsidiaries taken as a whole are held by one or more Subsidiaries, the sale
or disposition (whether by consolidation, merger, conversion or otherwise) of such Subsidiaries of the Company), except where such sale,
lease, transfer or other disposition is made to the Company or one or more wholly owned Subsidiaries of the Company (an “Acquisition by
Sale of Assets”).
“Affiliate” of a specified person means a person that directly, or indirectly through one or more intermediaries, controls or is
controlled by, or is under common control with, the person specified (where, for purposes of this definition, the term “control” (including the
terms controlling, controlled by and under common control with) means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of a person, whether through the ownership of voting securities, by contract, or otherwise.
“Award” means any award pursuant to the terms and conditions of this Plan, including any Option, Restricted Stock Unit, Stock
Appreciation Right or Restricted Stock Award.
“Award Agreement” means, with respect to each Award, the signed written or electronic agreement between the Company and
the Participant setting forth the terms and conditions of the Award as approved by the Committee. For purposes of the Plan, the Award
Agreement may be executed via written or electronic means.
“Board” means the Board of Directors of the Company.
“Cause” means Termination because of (a) Participant’s unauthorized misuse of the Company or a Parent or Subsidiary of the
Company’s trade secrets or proprietary information, (b) Participant’s conviction of or plea of nolo contendere to a felony or a crime involving
moral turpitude, (c) Participant’s committing an act of fraud against the Company or a Parent or Subsidiary of the Company or (d) Participant’s
gross negligence or willful misconduct in the performance of his or her duties that has had or will have a material adverse effect on the
Company or Parent or Subsidiary of the Company’ reputation or business.
“Code” means the Internal Revenue Code of 1986, as amended.
“Committee” means the committee created and appointed by the Board to administer this Plan, or if no committee is created and
appointed, the Board.
“Company” means Velo3D, Inc., or any successor corporation.
“Disability” means that the Participant is unable to engage in any substantial gainful activity by reason of any medically
determinable physical or mental impairment that can be expected to result in death or can be expected to last for a continuous period of not less
than 12 months.
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“Exchange Act” means the Securities Exchange Act of 1934, as amended. “Exercise Price” means the price per Share at which
a holder of an Option may purchase Shares issuable upon exercise of the Option.
“Fair Market Value” means, as of any date, the value of a share of the Company’s Common Stock determined as follows:
(a) i f such Common Stock i s then publicly traded o n a national securities exchange, its closing price on the date of
determination on the principal national securities exchange on which the Common Stock is listed or admitted to trading as reported in The Wall
Street Journal;
(b) if such Common Stock is publicly traded but is not listed or admitted to trading on a national securities exchange, the
average of the closing bid and asked prices on the date of determination as reported by The Wall Street Journal (or, if not so reported, as
otherwise reported by any newspaper or other source as the Committee may determine); or
(c) if none of the foregoing is applicable to the valuation in question, by the Committee in good faith.
“Option” means an award of an option to purchase Shares pursuant to Section 4 of this Plan.
"Other Combination” for purposes of Section 11 means any (a) consolidation or merger in which the Company is a constituent
entity and is not the surviving entity of such consolidation or merger or (b) any conversion of the Company into another form of entity;
provided that such consolidation, merger or conversion does not constitute an Acquisition.
“Parent” of a specified entity means, any entity that, either directly or indirectly, owns or controls such specified entity, where
for this purpose, “control” means the ownership of stock, securities or other interests that possess at least a majority of the voting power of
such specified entity (including indirect ownership or control of such stock, securities or other interests).
“Participant” means a person who receives an Award under this Plan.
“Plan” means this 2014 Equity Incentive Plan, as amended from time to time.
“Purchase Price” means the price at which a Participant may purchase Restricted Stock pursuant to this Plan.
“Restricted Stock” means Shares purchased pursuant to a Restricted Stock Award under this Plan.
“Restricted Stock Award” means an award of Shares pursuant to Section 5 hereof.
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“Restricted Stock Unit” or “RSU” means an award made pursuant to Section 6 hereof.
“Rule 701” means Rule 701 et seq. promulgated by the Commission under the Securities Act.
“SEC” means the Securities and Exchange Commission.
“Section 25102(o)” means Section 25102(o) of the California Corporations Code. “Securities Act” means the Securities Act of
1933, as amended.
“Shares” means shares of the Company’s Common Stock reserved for issuance under this Plan, as adjusted pursuant to Sections
2.2 and 11 hereof, and any successor security.
“Stock Appreciation Right” or “SAR” means an award granted pursuant to Section 7 hereof.
“Subsidiary” means any entity (other than the Company) in an unbroken chain of entities beginning with the Company if each
of the entities other than the last entity in the unbroken chain owns stock or other equity securities representing fifty percent (50%) or more of
the total combined voting power of all classes of stock or other equity securities in one of the other entities in such chain.“Termination” or
“Terminated” means, for purposes of this Plan with respect to a Participant, that the Participant has for any reason ceased to provide services as
an employee, officer, director or consultant to the Company or a Parent or Subsidiary of the Company. A Participant will not be deemed to
have ceased to provide services while the Participant is on a bona fide leave of absence, if such leave was approved by the Company in
writing. In the case of an approved leave of absence, the Committee may make such provisions respecting crediting of service, including
suspension of vesting of the Award (including pursuant to a formal policy adopted from time to time by the Company) it may deem
appropriate, except that in no event may an Option be exercised after the expiration of the term set forth in the Stock Option Agreement. The
Committee will have sole discretion to determine whether a Participant has ceased to provide services and the effective date on which the
Participant ceased to provide services (the “Termination Date”).
“Unvested Shares” means “Unvested Shares” as defined in the Award Agreement for an Award.
“Vested Shares” means “Vested Shares” as defined in the Award Agreement.
***********
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Exhibit 10.5

VELO3D, INC.
2021 EQUITY I NCENTIVE PLAN
1 . PURPOSE. The purpose of this Plan is to provide incentives to attract, retain, and motivate eligible persons whose present and potential
contributions are important to the success of the Company, and any Parents, Subsidiaries, and Affiliates that exist now or in the future, by offering them
an opportunity to participate in the Company’s future performance through the grant of Awards. Capitalized terms not defined elsewhere in the text are
defined in Section 29.
2. SHARES SUBJECT TO THE PLAN .
2.1. Number of Shares Available. Subject to Sections 2.6 and 22 and any other applicable provisions hereof, the total number of Shares
reserved and available for grant and issuance pursuant to this Plan as of the date of adoption of the Plan by the Board, is forty-two million seven hundred
sixty-six thousand forty-three (42,766,043) Shares.
2.2. Lapsed, Returned Awards. Shares subject to Awards, and Shares issued under the Plan under any Award, will again be available for grant
and issuance in connection with subsequent Awards under this Plan to the extent such Shares: (a) are subject to issuance upon exercise of an Option or
SAR granted under this Plan but which cease to be subject to the Option or SAR for any reason other than exercise of the Option or SAR, (b) are subject
to Awards granted under this Plan that are forfeited or are repurchased by the Company at the original issue price, (c) are subject to Awards granted
under this Plan that otherwise terminate without such Shares being issued, or (d) are surrendered pursuant to an Exchange Program. To the extent an
Award under the Plan is paid out in cash rather than Shares, such cash payment will not result in reducing the number of Shares available for issuance
under the Plan. Shares used to pay the exercise price of an Award or withheld to satisfy the tax withholding obligations related to an Award will become
available for grant and issuance in connection with subsequent Awards under this Plan. For the avoidance of doubt, Shares that otherwise become
available for grant and issuance because of the provisions of this Section 2.2 will not include Shares subject to Awards that initially became available
because of the substitution clause in Section 22.2 hereof.
2.3. Minimum Share Reserve. At all times the Company will reserve and keep available a sufficient number of Shares as will be required to
satisfy the requirements of all outstanding Awards granted under this Plan.
2.4. Automatic Share Reserve Increase. The number of Shares available for grant and issuance under the Plan will be increased on January 1st
of each of 2022 through 2031 by the lesser of (a) five percent (5%) of the total number of shares of all classes of the Company’s common stock issued
and outstanding on each December 31st immediately prior to the date of increase (rounded down to the nearest whole share) and (b) such number of
Shares determined by the Board.
2.5. ISO Limitation. No more than one hundred twenty-eight million two hundred ninety-eight thousand one hundred twenty-nine
(128,298,129) Shares will be issued pursuant to the exercise of ISOs granted under the Plan.
2.6. Adjustment of Shares. If the number or class of outstanding Shares is changed by a stock dividend, extraordinary dividend or distribution
(whether in cash, shares, or other property, other than a regular cash dividend), recapitalization, stock split, reverse stock split, subdivision, combination,
consolidation, reclassification, spin-off, or similar change in the capital structure of the Company, without consideration, then (a) the number and class
of Shares reserved for issuance and future grant under the Plan set forth in Section 2.1, including Shares reserved under sub-clauses (a)-(e) of
Section 2.1, (b) the
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Exercise Prices of and number and class of Shares subject to outstanding Options and SARs, (c) the number and class of Shares subject to other
outstanding Awards and (d) the maximum number and class of Shares that may be issued as ISOs set forth in Section 2.5, will be proportionately
adjusted, subject to any required action by the Board or the stockholders of the Company and in compliance with applicable securities or other laws,
provided that fractions of a Share will not be issued.
If, by reason of an adjustment pursuant to this Section 2.6, a Participant’s Award Agreement or other agreement related to any Award, or the
Shares subject to such Award, covers additional or different shares of stock or securities, then such additional or different shares, and the Award
Agreement or such other agreement in respect thereof, will be subject to all of the terms, conditions, and restrictions which were applicable to the Award
or the Shares subject to such Award prior to such adjustment.
3 . ELIGIBILITY. ISOs may be granted only to Employees. All other Awards may be granted to Employees, Consultants, Directors, and NonEmployee Directors, provided that such Consultants, Directors, and Non-Employee Directors render bona fide services not in connection with the offer
and sale of securities in a capital-raising transaction.
4. ADMINISTRATION.
4.1. Committee Composition; Authority. This Plan will be administered by the Committee or by the Board acting as the Committee. Subject to
the general purposes, terms, and conditions of this Plan, and to the direction of the Board, the Committee will have full power to implement and carry out
this Plan, except, however, the Board will establish the terms for the grant of an Award to Non-Employee Directors. The Committee will have the
authority to:
(a)

construe and interpret this Plan, any Award Agreement, and any other agreement or document executed pursuant to this Plan;

(b) prescribe, amend, and rescind rules and regulations relating to this Plan or any Award;
(c)

select persons to receive Awards;

( d ) determine the form and terms and conditions, not inconsistent with the terms of the Plan, of any Award granted hereunder. Such
terms and conditions include, but are not limited to, the Exercise Price, the time or times when Awards may vest and be exercised (which may be based
on performance criteria) or settled, any vesting acceleration or waiver of forfeiture restrictions, the method to satisfy tax withholding obligations or any
other tax liability legally due, and any restriction or limitation regarding any Award or the Shares relating thereto, based in each case on such factors as
the Committee will determine;
(e)

determine the number of Shares or other consideration subject to Awards;

(f) determine the Fair Market Value in good faith and interpret the applicable provisions of this Plan and the definition of Fair Market
Value in connection with circumstances that impact the Fair Market Value, if necessary;
( g ) determine whether Awards will be granted singly, in combination with, in tandem with, in replacement of, or as alternatives to,
other Awards under this Plan or any other incentive or compensation plan of the Company or any Parent, Subsidiary, or Affiliate;
(h) grant waivers of Plan or Award conditions;

2

(i) determine the vesting, exercisability, and payment of Awards;
(j) correct any defect, supply any omission or reconcile any inconsistency in this Plan, any Award or any Award Agreement;
(k) determine whether an Award has been vested and/or earned;
(l) determine the terms and conditions of any, and to institute any Exchange Program;
(m)

reduce, waive, or modify any criteria with respect to Performance Factors;

( n ) adjust Performance Factors to take into account changes in law and accounting or tax rules as the Committee deems necessary or
appropriate to reflect the impact of extraordinary or unusual items, events, or circumstances to avoid windfalls or hardships;
( o ) adopt terms and conditions, rules, and/or procedures (including the adoption of any subplan under this Plan) relating to the
operation and administration of the Plan to accommodate requirements of local law and procedures outside of the United States or to qualify Awards for
special tax treatment under laws of jurisdictions other than the United States;
(p) exercise discretion with respect to Performance Awards;
(q) make all other determinations necessary or advisable for the administration of this Plan; and
(r) delegate any of the foregoing to a subcommittee or to one or more executive officers pursuant to a specific delegation as permitted
by applicable law, including Section 157(c) of the Delaware General Corporation Law.
4.2. Committee Interpretation and Discretion. Any determination made by the Committee with respect to any Award will be made in its sole
discretion at the time of grant of the Award or, unless in contravention of any express term of the Plan or Award, at any later time, and such
determination will be final and binding on the Company and all persons having an interest in any Award under the Plan. Any dispute regarding the
interpretation of the Plan or any Award Agreement will be submitted by the Participant or Company to the Committee for review. The resolution of such
a dispute by the Committee will be final and binding on the Company and the Participant. The Committee may delegate to one or more executive
officers the authority to review and resolve disputes with respect to Awards held by Participants who are not Insiders, and such resolution will be final
and binding on the Company and the Participant.
4.3. Section 16 of the Exchange Act . Awards granted to Participants who are subject to Section 16 of the Exchange Act must be approved by
two or more “non-employee directors” (as defined in the regulations promulgated under Section 16 of the Exchange Act).
4.4. Documentation. The Award Agreement for a given Award, the Plan, and any other documents may be delivered to, and accepted by, a
Participant or any other person in any manner (including electronic distribution or posting) that meets applicable legal requirements.
4.5. Foreign Award Recipients . Notwithstanding any provision of the Plan to the contrary, in order to comply with the laws and practices in
other countries in which the Company, its Subsidiaries, and Affiliates operate or have Employees or other individuals eligible for Awards, the
Committee, in its sole discretion, will have the power and authority to: (a) determine which Subsidiaries and Affiliates will
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be covered by the Plan; (b) determine which individuals outside the United States are eligible to participate in the Plan, which may include individuals
who provide services to the Company, Subsidiary or Affiliate under an agreement with a foreign nation or agency; (c) modify the terms and conditions of
any Award granted to individuals outside the United States or foreign nationals to comply with applicable foreign laws, policies, customs, and practices;
(d) establish subplans and modify exercise procedures, vesting conditions, and other terms and procedures to the extent the Committee determines such
actions to be necessary or advisable (and such subplans and/or modifications will be attached to this Plan as appendices, if necessary); and (e) take any
action, before or after an Award is made, that the Committee determines to be necessary or advisable to obtain approval or comply with any local
governmental regulatory exemptions or approvals, provided, however, that no action taken under this Section 4.5 will increase the Share limitations
contained in Section 2.1 hereof. Notwithstanding the foregoing, the Committee may not take any actions hereunder, and no Awards will be granted, that
would violate the Exchange Act or any other applicable United States securities law, the Code, or any other applicable United States governing statute or
law.
5. OPTIONS. An Option is the right but not the obligation to purchase a Share, subject to certain conditions, if applicable. The Committee may grant
Options to eligible Employees, Consultants, and Directors and will determine whether such Options will be Incentive Stock Options within the meaning
of the Code (“ISOs”) or Nonqualified Stock Options (“NSOs”), the number of Shares subject to the Option, the Exercise Price of the Option, the period
during which the Option may vest and be exercised, and all other terms and conditions of the Option, subject to the following terms of this section.
5.1. Option Grant. Each Option granted under this Plan will identify the Option as an ISO or an NSO. An Option may be, but need not be,
awarded upon satisfaction of such Performance Factors during any Performance Period as are set out in advance in the Participant’s individual Award
Agreement. If the Option is being earned upon the satisfaction of Performance Factors, then the Committee will: (a) determine the nature, length, and
starting date of any Performance Period for each Option; and (b) select from among the Performance Factors to be used to measure the performance, if
any. Performance Periods may overlap and Participants may participate simultaneously with respect to Options that are subject to different performance
goals and other criteria.
5.2. Date of Grant. The date of grant of an Option will be the date on which the Committee makes the determination to grant such Option, or a
specified future date. The Award Agreement will be delivered to the Participant within a reasonable time after the granting of the Option.
5 . 3 . Exercise Period. Options may be vested and exercisable within the times or upon the conditions as set forth in the Award Agreement
governing such Option, provided, however, that no Option will be exercisable after the expiration of ten (10) years from the date the Option is granted
and provided further that no ISO granted to a person who, at the time the ISO is granted, directly or by attribution owns more than ten percent (10%) of
the total combined voting power of all classes of stock of the Company or of any Parent or Subsidiary (“Ten Percent Stockholder”) will be exercisable
after the expiration of five (5) years from the date the ISO is granted. The Committee also may provide for Options to become exercisable at one time or
from time to time, periodically or otherwise, in such number of Shares or percentage of Shares as the Committee determines.
5.4. Exercise Price. The Exercise Price of an Option will be determined by the Committee when the Option is granted, provided that: (a) the
Exercise Price of an Option will be not less than one hundred percent (100%) of the Fair Market Value of the Shares on the date of grant, and (b) the
Exercise Price of any ISO granted to a Ten Percent Stockholder will not be less than one hundred ten percent (110%) of the Fair Market Value of the
Shares on the date of grant. Payment for the Shares purchased
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may be made in accordance with Section 12 and the Award Agreement and in accordance with any procedures established by the Company.
5.5. Method of Exercise. Any Option granted hereunder will be vested and exercisable according to the terms of the Plan and at such times and
under such conditions as determined by the Committee and set forth in the Award Agreement. An Option may not be exercised for a fraction of a Share.
An Option will be deemed exercised when the Company receives: (a) notice of exercise (in such form as the Committee may specify from time to time)
from the person entitled to exercise the Option (and/or via electronic execution through the authorized third-party administrator), and (b) full payment for
the Shares with respect to which the Option is exercised (together with applicable withholding taxes). Full payment may consist of any consideration and
method of payment authorized by the Committee and permitted by the Award Agreement and the Plan. Shares issued upon exercise of an Option will be
issued in the name of the Participant. Until the Shares are issued (as evidenced by the appropriate entry on the books of the Company or of a duly
authorized transfer agent of the Company), no right to vote or receive dividends or any other rights as a stockholder will exist with respect to the Shares,
notwithstanding the exercise of the Option. The Company will issue (or cause to be issued) such Shares promptly after the Option is exercised. No
adjustment will be made for a dividend or other right for which the record date is prior to the date the Shares are issued, except as provided in Section 2.6
of the Plan. Exercising an Option in any manner will decrease the number of Shares thereafter available, both for purposes of the Plan and for sale under
the Option, by the number of Shares as to which the Option is exercised.
5.6. Termination of Service. If the Participant’s Service terminates for any reason except for Cause or the Participant’s death or Disability, then
the Participant may exercise such Participant’s Options only to the extent that such Options would have been exercisable by the Participant on the date
Participant’s Service terminates no later than three (3) months after the date Participant’s Service terminates (or such shorter or longer time period as
may be determined by the Committee, with any exercise beyond three (3) months after the date Participant’s employment terminates deemed to be the
exercise of an NSO), but in any event no later than the expiration date of the Options.
(a) Death. If the Participant’s Service terminates because of the Participant’s death (or the Participant dies within three (3) months after
Participant’s Service terminates other than for Cause or because of the Participant’s Disability), then the Participant’s Options may be exercised only to
the extent that such Options would have been exercisable by the Participant on the date Participant’s Service terminates and must be exercised by the
Participant’s legal representative, or authorized assignee, no later than twelve (12) months after the date Participant’s Service terminates (or such shorter
or longer time period as may be determined by the Committee), but in any event no later than the expiration date of the Options.
( b ) Disability. If the Participant’s Service terminates because of the Participant’s Disability, then the Participant’s Options may be
exercised only to the extent that such Options would have been exercisable by the Participant on the date Participant’s Service terminates and must be
exercised by the Participant (or the Participant’s legal representative or authorized assignee) no later than twelve (12) months after the date Participant’s
Service terminates (or such shorter time period not less than six (6) months or longer time period as may be determined by the Committee, with any
exercise beyond (a) three (3) months after the date Participant’s employment terminates when the termination of Service is for a Disability that is not a
“permanent and total disability” as defined in Section 22(e)(3) of the Code or (b) twelve (12) months after the date Participant’s employment terminates
when the termination of Service is for a Disability that is a “permanent and total disability” as defined in Section 22(e)(3) of the Code, deemed to be
exercise of an NSO), but in any event no later than the expiration date of the Options.
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(c) Cause. Unless otherwise determined by the Committee, if the Participant’s Service terminates for Cause, then Participant’s Options
(whether or not vested) will expire on the date of termination of Participant’s Service if the Committee has reasonably determined in good faith that such
cessation of Services has resulted in connection with an act or failure to act constituting Cause (or such Participant’s Services could have been
terminated for Cause (without regard to the lapsing of any required notice or cure periods in connection therewith) at the time such Participant
terminated Service), or at such later time and on such conditions as are determined by the Committee, but in any event no later than the expiration date of
the Options. Unless otherwise provided in an employment agreement, Award Agreement, or other applicable agreement, Cause will have the meaning
set forth in the Plan.
5.7. Limitations on ISOs. With respect to Awards granted as ISOs, to the extent that the aggregate Fair Market Value of the Shares with respect
to which such ISOs are exercisable for the first time by the Participant during any calendar year (under all plans of the Company and any Parent or
Subsidiary) exceeds one hundred thousand dollars ($100,000), such Options will be treated as NSOs. For purposes of this Section 5.7, ISOs will be taken
into account in the order in which they were granted. The Fair Market Value of the Shares will be determined as of the time the Option with respect to
such Shares is granted. In the event that the Code or the regulations promulgated thereunder are amended after the Effective Date to provide for a
different limit on the Fair Market Value of Shares permitted to be subject to ISOs, such different limit will be automatically incorporated herein and will
apply to any Options granted after the effective date of such amendment.
5.8. Modification, Extension or Renewal. The Committee may modify, extend, or renew outstanding Options and authorize the grant of new
Options in substitution therefor, provided that any such action may not, without the written consent of a Participant, impair any of such Participant’s
rights under any Option previously granted. Any outstanding ISO that is modified, extended, renewed, or otherwise altered will be treated in accordance
with Section 424(h) of the Code. Subject to Section 19 of this Plan, by written notice to affected Participants, the Committee may reduce the Exercise
Price of outstanding Options without the consent of such Participants, provided, however, that the Exercise Price may not be reduced below the Fair
Market Value on the date the action is taken to reduce the Exercise Price.
5.9. No Disqualification. Notwithstanding any other provision in this Plan, no term of this Plan relating to ISOs will be interpreted, amended,
or altered, nor will any discretion or authority granted under this Plan be exercised, so as to disqualify this Plan under Section 422 of the Code or,
without the consent of the Participant affected, to disqualify any ISO under Section 422 of the Code.
6. RESTRICTED STOCK UNITS. A Restricted Stock Unit (“RSU”) is an award to an eligible Employee, Consultant, or Director covering a number
of Shares that may be settled by issuance of those Shares (which may consist of Restricted Stock) or in cash. All RSUs will be made pursuant to an
Award Agreement.
6.1. Terms of RSUs. The Committee will determine the terms of an RSU including, without limitation: (a) the number of Shares subject to the
RSU, (b) the time or times during which the RSU may be settled, (c) the consideration to be distributed on settlement, and (d) the effect of the
Participant’s termination of Service on each RSU, provided that no RSU will have a term longer than ten (10) years. An RSU may be awarded upon
satisfaction of such performance goals based on Performance Factors during any Performance Period as are set out in advance in the Participant’s Award
Agreement. If the RSU is being earned upon satisfaction of Performance Factors, then the Committee will: (i) determine the nature, length, and starting
date of any Performance Period for the RSU; (ii) select from among the Performance Factors to be used to measure the performance, if any; and
(iii) determine the number of
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Shares deemed subject to the RSU. Performance Periods may overlap and Participants may participate simultaneously with respect to RSUs that are
subject to different Performance Periods and different performance goals and other criteria.
6 . 2 . Form and Timing of Settlement. Payment of earned RSUs will be made as soon as practicable after the date(s) determined by the
Committee and set forth in the Award Agreement. The Committee, in its sole discretion, may settle earned RSUs in cash, Shares, or a combination of
both. The Committee may also permit a Participant to defer payment under a RSU to a date or dates after the RSU is earned, provided that the terms of
the RSU and any deferral satisfy the requirements of Section 409A of the Code to the extent applicable.
6 . 3 . Termination of Service. Except as may be set forth in the Participant’s Award Agreement, vesting ceases on such date Participant’s
Service terminates (unless determined otherwise by the Committee).
7. RESTRICTED STOCK AWARDS. A Restricted Stock Award is an offer by the Company to sell to an eligible Employee, Consultant, or Director
Shares that are subject to restrictions (“Restricted Stock”). The Committee will determine to whom an offer will be made, the number of Shares the
Participant may purchase, the Purchase Price, the restrictions under which the Shares will be subject, and all other terms and conditions of the Restricted
Stock Award, subject to the Plan.
7.1. Restricted Stock Purchase Agreement . All purchases under a Restricted Stock Award will be evidenced by an Award Agreement. Except
as may otherwise be provided in an Award Agreement, a Participant accepts a Restricted Stock Award by signing and delivering to the Company an
Award Agreement with full payment of the Purchase Price, within thirty (30) days from the date the Award Agreement was delivered to the Participant.
If the Participant does not accept such Award within thirty (30) days, then the offer of such Restricted Stock Award will terminate, unless the Committee
determines otherwise.
7.2. Purchase Price. The Purchase Price for a Restricted Stock Award will be determined by the Committee and may be less than Fair Market
Value on the date the Restricted Stock Award is granted. Payment of the Purchase Price must be made in accordance with Section 12 of the Plan, and the
Award Agreement and in accordance with any procedures established by the Company.
7 . 3 . Terms of Restricted Stock Awards . Restricted Stock Awards will be subject to such restrictions as the Committee may impose or are
required by law. These restrictions may be based on completion of a specified period of Service with the Company or upon completion of Performance
Factors, if any, during any Performance Period as set out in advance in the Participant’s Award Agreement. Prior to the grant of a Restricted Stock
Award, the Committee will: (a) determine the nature, length, and starting date of any Performance Period for the Restricted Stock Award; (b) select from
among the Performance Factors to be used to measure performance goals, if any; and (c) determine the number of Shares that may be awarded to the
Participant. Performance Periods may overlap and a Participant may participate simultaneously with respect to Restricted Stock Awards that are subject
to different Performance Periods and having different performance goals and other criteria.
7 . 4 . Termination of Service. Except as may be set forth in the Participant’s Award Agreement, vesting ceases on such date Participant’s
Service terminates (unless determined otherwise by the Committee).
8 . STOCK BONUS AWARDS . A Stock Bonus Award is an award to an eligible Employee, Consultant, or Director of Shares for Services to be
rendered or for past Services already rendered to the

7

Company or any Parent, Subsidiary, or Affiliate. All Stock Bonus Awards will be made pursuant to an Award Agreement. No payment from the
Participant will be required for Shares awarded pursuant to a Stock Bonus Award.
8.1. Terms of Stock Bonus Awards. The Committee will determine the number of Shares to be awarded to the Participant under a Stock Bonus
Award and any restrictions thereon. These restrictions may be based upon completion of a specified period of Service with the Company or upon
satisfaction of performance goals based on Performance Factors during any Performance Period as set out in advance in the Participant’s Stock Bonus
Agreement. Prior to the grant of any Stock Bonus Award the Committee will: (a) determine the nature, length, and starting date of any Performance
Period for the Stock Bonus Award; (b) select from among the Performance Factors to be used to measure performance goals; and (c) determine the
number of Shares that may be awarded to the Participant. Performance Periods may overlap and a Participant may participate simultaneously with
respect to Stock Bonus Awards that are subject to different Performance Periods and different performance goals and other criteria.
8.2. Form of Payment to Participant. Payment may be made in the form of cash, whole Shares, or a combination thereof, based on the Fair
Market Value of the Shares earned under a Stock Bonus Award on the date of payment, as determined in the sole discretion of the Committee.
8 . 3 . Termination of Service. Except as may be set forth in the Participant’s Award Agreement, vesting ceases on such date Participant’s
Service terminates (unless determined otherwise by the Committee).
9. STOCK APPRECIATION RIGHTS. A Stock Appreciation Right (“ SAR”) is an award to an eligible Employee, Consultant, or Director that may
be settled in cash or Shares (which may consist of Restricted Stock) having a value equal to (a) the difference between the Fair Market Value on the date
of exercise over the Exercise Price multiplied by (b) the number of Shares with respect to which the SAR is being settled (subject to any maximum
number of Shares that may be issuable as specified in an Award Agreement). All SARs will be made pursuant to an Award Agreement.
9.1. Terms of SARs. The Committee will determine the terms of each SAR including, without limitation: (a) the number of Shares subject to
the SAR, (b) the Exercise Price and the time or times during which the SAR may be settled, (c) the consideration to be distributed on settlement of the
SAR, and (d) the effect of the Participant’s termination of Service on each SAR. The Exercise Price of the SAR will be determined by the Committee
when the SAR is granted and may not be less than Fair Market Value of the Shares on the date of grant. A SAR may be awarded upon satisfaction of
Performance Factors, if any, during any Performance Period as are set out in advance in the Participant’s individual Award Agreement. If the SAR is
being earned upon the satisfaction of Performance Factors, then the Committee will: (i) determine the nature, length, and starting date of any
Performance Period for each SAR; and (ii) select from among the Performance Factors to be used to measure the performance, if any. Performance
Periods may overlap and Participants may participate simultaneously with respect to SARs that are subject to different Performance Factors and other
criteria.
9 . 2 . Exercise Period and Expiration Date. A SAR will be exercisable within the times or upon the occurrence of events determined by the
Committee and set forth in the Award Agreement governing such SAR. The SAR Agreement will set forth the expiration date, provided that no SAR
will be exercisable after the expiration of ten (10) years from the date the SAR is granted. The Committee may also provide for SARs to become
exercisable at one time or from time to time, periodically or otherwise (including, without limitation, upon the attainment during a Performance Period of
performance goals based on Performance Factors), in such number of Shares or percentage of the Shares subject to the SAR as the Committee
determines. Except as may be set forth in the Participant’s Award Agreement,
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vesting ceases on the date Participant’s Service terminates (unless determined otherwise by the Committee). Notwithstanding the foregoing, the rules of
Section 5.6 also will apply to SARs.
9.3. Form of Settlement. Upon exercise of a SAR, a Participant will be entitled to receive payment from the Company in an amount determined
by multiplying (a) the difference between the Fair Market Value of a Share on the date of exercise over the Exercise Price, by (b) the number of Shares
with respect to which the SAR is exercised. At the discretion of the Committee, the payment from the Company for the SAR exercise may be in cash, in
Shares of equivalent value, or in some combination thereof. The portion of a SAR being settled may be paid currently or on a deferred basis with such
interest, if any, as the Committee determines, provided that the terms of the SAR and any deferral satisfy the requirements of Section 409A of the Code
to the extent applicable.
9.4. Termination of Service. Except as may be set forth in the Participant’s Award Agreement, vesting ceases on the date Participant’s Service
terminates (unless determined otherwise by the Committee).
10.

PERFORMANCE AWARDS.

10.1. Types of Performance Awards. A Performance Award is an award to an eligible Employee, Consultant, or Director that is based upon the
attainment of performance goals, as established by the Committee, and other terms and conditions specified by the Committee, and may be settled in
cash, Shares (which may consist of, without limitation, Restricted Stock), other property, or any combination thereof. Grants of Performance Awards
will be made pursuant to an Award Agreement that cites Section 10 of the Plan.
( a ) Performance Shares. The Committee may grant Awards of Performance Shares, designate the Participants to whom Performance
Shares are to be awarded, and determine the number of Performance Shares and the terms and conditions of each such Award. Performance Shares will
consist of a unit valued by reference to a designated number of Shares, the value of which may be paid to the Participant by delivery of Shares or, if set
forth in the instrument evidencing the Award, of such property as the Committee will determine, including, without limitation, cash, Shares, other
property, or any combination thereof, upon the attainment of performance goals, as established by the Committee, and other terms and conditions
specified by the Committee. The amount to be paid under an Award of Performance Shares may be adjusted on the basis of such further consideration as
the Committee will determine in its sole discretion.
( b ) Performance Units. The Committee may grant Awards of Performance Units, designate the Participants to whom Performance
Units are to be awarded, and determine the number of Performance Units and the terms and conditions of each such Award. Performance Units will
consist of a unit valued by reference to a designated amount of property other than Shares, which value may be paid to the Participant by delivery of
such property as the Committee will determine, including, without limitation, cash, Shares, other property, or any combination thereof, upon the
attainment of performance goals, as established by the Committee, and other terms and conditions specified by the Committee.
(c) Cash-Settled Performance Awards . The Committee may also grant cash-based Performance Awards to Participants under the terms
of this Plan. Such awards will be based on the attainment of performance goals using the Performance Factors within this Plan that are established by the
Committee for the relevant performance period.
10.2. Terms of Performance Awards. The Committee will determine, and each Award Agreement will set forth, the terms of each Performance
Award including, without limitation: (a) the
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amount of any cash bonus, (b) the number of Shares deemed subject to an award of Performance Shares, (c) the Performance Factors and Performance
Period that will determine the time and extent to which each award of Performance Shares will be settled, (d) the consideration to be distributed on
settlement, and (e) the effect of the Participant’s termination of Service on each Performance Award. In establishing Performance Factors and the
Performance Period the Committee will: (i) determine the nature, length, and starting date of any Performance Period; (ii) select from among the
Performance Factors to be used; and (iii) determine the number of Shares deemed subject to the award of Performance Shares. Each Performance Share
will have an initial value equal to the Fair Market Value of a Share on the date of grant. Prior to settlement the Committee will determine the extent to
which Performance Awards have been earned. Performance Periods may overlap and Participants may participate simultaneously with respect to
Performance Awards that are subject to different Performance Periods and different performance goals and other criteria.
1 0 . 3 . Termination of Service. Except as may be set forth in the Participant’s Award Agreement, vesting ceases on the date Participant’s
Service terminates (unless determined otherwise by the Committee).
11 . CASH AWARDS . A Cash Award (“ Cash Award ”) is an award that is denominated in, or payable to an eligible Participant solely in, cash, as
deemed by the Committee to be consistent with the purposes of the Plan. Cash Awards shall be subject to the terms, conditions, restrictions and
limitations determined by the Committee, in its sole discretion, from time to time. Awards granted pursuant to this Section 11 may be granted with value
and payment contingent upon the achievement of Performance Factors.
1 2 . PAYMENT FOR SHARE PURCHASES . Payment from a Participant for Shares purchased pursuant to this Plan may be made in cash or by
check or, where expressly approved for the Participant by the Committee and where permitted by law (and to the extent not otherwise set forth in the
applicable Award Agreement):
(a)

by cancellation of indebtedness of the Company to the Participant;

(b) by surrender of shares of the Company held by the Participant that have a Fair Market Value on the date of surrender equal to the
aggregate exercise price of the Shares as to which said Award will be exercised or settled;
(c)

by waiver of compensation due or accrued to the Participant for services rendered or to be rendered to the Company or a Parent or

Subsidiary;
( d ) by consideration received by the Company pursuant to a broker-assisted or other form of cashless exercise program implemented
by the Company in connection with the Plan;
(e)

by any combination of the foregoing; or

(f)

by any other method of payment as is permitted by applicable law.

The Committee may limit the availability of any method of payment, to the extent the Committee determines, in its discretion, such limitation is
necessary or advisable to comply with applicable law or facilitate the administration of the Plan.
13.

GRANTS TO NON-EMPLOYEE DIRECTORS.

13.1. General. Non-Employee Directors are eligible to receive any type of Award offered under this Plan except ISOs. Awards pursuant to this
Section 13 may be automatically made pursuant to
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policy adopted by the Board, or made from time to time as determined in the discretion of the Board. Excluding Rollover Options (as defined in the
Business Combination Agreement), no Non-Employee Director may receive Awards under the Plan that, when combined with cash compensation
received for service as a Non-Employee Director, exceed seven hundred fifty thousand dollars ($750,000) in value (as described below) in any fiscal
year or one million dollars ($1,000,000) in value (as described below) in the fiscal year of his or her election to the Board. The value of Awards for
purposes of complying with this maximum will be determined as follows: (a) for Options and SARs, grant date fair value will be calculated using the
Company’s regular valuation methodology for determining the grant date fair value of Options for reporting purposes, and (b) for all other Awards other
than Options and SARs, grant date fair value will be determined by either (i) calculating the product of the Fair Market Value per Share on the date of
grant and the aggregate number of Shares subject to the Award, or (ii) calculating the product using an average of the Fair Market Value over a number
of trading days and the aggregate number of Shares subject to the Award as determined by the Committee. Awards granted to an individual while he or
she was serving in the capacity as an Employee or while he or she was a Consultant but not a Non-Employee Director will not count for purposes of the
limitations set forth in this Section 13.1.
1 3 . 2 . Eligibility. Awards pursuant to this Section 13 will be granted only to Non-Employee Directors. A Non-Employee Director who is
elected or re-elected as a member of the Board will be eligible to receive an Award under this Section 13.
1 3 . 3 . Vesting, Exercisability and Settlement . Except as set forth in Section 22, Awards will vest, become exercisable, and be settled as
determined by the Board. With respect to Options and SARs, the exercise price granted to Non-Employee Directors will not be less than the Fair Market
Value of the Shares at the time that such Option or SAR is granted.
13.4. Election to Receive Awards in Lieu of Cash . A Non-Employee Director may elect to receive his or her annual retainer payments and/or
meeting fees from the Company in the form of cash or Awards or a combination thereof, if permitted, and as determined, by the Committee. Such
Awards will be issued under the Plan. An election under this Section 13.4 will be filed with the Company on the form prescribed by the Company.
14.

WITHHOLDING TAXES.

14.1. Withholding Generally. Whenever Shares are to be issued in satisfaction of Awards granted under this Plan or a tax event occurs, the
Company may require the Participant to remit to the Company, or to the Parent, Subsidiary, or Affiliate, as applicable, employing the Participant an
amount sufficient to satisfy applicable U.S. federal, state, local, and international income tax, social insurance, payroll tax, fringe benefits tax, payment
on account or other tax-related items (the “Tax-Related Items”) legally due from the Participant prior to the delivery of Shares pursuant to exercise or
settlement of any Award. Whenever payments in satisfaction of Awards granted under this Plan are to be made in cash, such payment will be net of an
amount sufficient to satisfy applicable withholding obligations for Tax-Related Items. Unless otherwise determined by the Committee, the Fair Market
Value of the Shares will be determined as of the date that the taxes are required to be withheld and such Shares will be valued based on the value of the
actual trade or, if there is none, the Fair Market Value of the Shares as of the previous trading day.
1 4 . 2 . Stock Withholding. The Committee, or its delegate(s), as permitted by applicable law, in its sole discretion and pursuant to such
procedures as it may specify from time to time and to limitations of local law, may require or permit a Participant to satisfy such Tax Related Items
legally due from the Participant, in whole or in part by (without limitation) (a) paying cash, (b) having the Company withhold otherwise deliverable cash
or Shares having a Fair Market Value equal to the Tax-Related Items to be
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withheld, (c) delivering to the Company already-owned shares having a Fair Market Value equal to the Tax-Related Items to be withheld, or (d)
withholding from the proceeds of the sale of otherwise deliverable Shares acquired pursuant to an Award either through a voluntary sale or through a
mandatory sale arranged by the Company. The Company may withhold or account for these Tax-Related Items by considering applicable statutory
withholding rates or other applicable withholding rates, including up to the maximum permissible statutory tax rate for the applicable tax jurisdiction, to
the extent consistent with applicable laws.
15. TRANSFERABILITY. Unless determined otherwise by the Committee, an Award may not be sold, pledged, assigned, hypothecated, transferred,
or disposed of in any manner other than by will or by the laws of descent or distribution. If the Committee makes an Award transferable, including,
without limitation, by instrument to an inter vivos or testamentary trust in which the Awards are to be passed to beneficiaries upon the death of the trustor
(settlor) or by gift or by domestic relations order to a Permitted Transferee, such Award will contain such additional terms and conditions as the
Committee deems appropriate. All Awards will be exercisable: (a) during the Participant’s lifetime only by the Participant or the Participant’s guardian
or legal representative; (b) after the Participant’s death, by the legal representative of the Participant’s heirs or legatees; and (c) in the case of all awards
except ISOs, by a Permitted Transferee.
16.

PRIVILEGES OF STOCK OWNERSHIP; RESTRICTIONS ON SHARES.

16.1. Voting and Dividends . No Participant will have any of the rights of a stockholder with respect to any Shares until the Shares are issued to
the Participant, except for any Dividend Equivalent Rights permitted by an applicable Award Agreement. Any Dividend Equivalent Rights will be
subject to the same vesting or performance conditions as the underlying Award. In addition, the Committee may provide that any Dividend Equivalent
Rights permitted by an applicable Award Agreement will be deemed to have been reinvested in additional Shares or otherwise reinvested. After Shares
are issued to the Participant, the Participant will be a stockholder and have all the rights of a stockholder with respect to such Shares, including the right
to vote and receive all dividends or other distributions made or paid with respect to such Shares; provided, that if such Shares are Restricted Stock, then
any new, additional or different securities the Participant may become entitled to receive with respect to such Shares by virtue of a stock dividend, stock
split or any other change in the corporate or capital structure of the Company will be subject to the same restrictions as the Restricted Stock; provided,
further, that the Participant will have no right to such stock dividends or stock distributions with respect to Unvested Shares, and any such dividends or
stock distributions will be accrued and paid only at such time, if any, as such Unvested Shares become vested Shares. The Committee, in its discretion,
may provide in the Award Agreement evidencing any Award that the Participant will be entitled to Dividend Equivalent Rights with respect to the
payment of cash dividends on Shares underlying an Award during the period beginning on the date the Award is granted and ending, with respect to
each Share subject to the Award, on the earlier of the date on which the Award is exercised or settled or the date on which it is forfeited provided, that no
Dividend Equivalent Right will be paid with respect to the Unvested Shares, and such dividends or stock distributions will be accrued and paid only at
such time, if any, as such Unvested Shares become vested Shares. Such Dividend Equivalent Rights, if any, will be credited to the Participant in the form
of additional whole Shares as of the date of payment of such cash dividends on Shares.
16.2. Restrictions on Shares. At the discretion of the Committee, the Company may reserve to itself and/or its assignee(s) a right to repurchase
(a “Right of Repurchase”) a portion of any or all Unvested Shares held by a Participant following such Participant’s termination of Service at any time
within ninety (90) days (or such longer or shorter time determined by the Committee) after the later of the date Participant’s Service terminates and the
date the Participant purchases Shares under this Plan, for
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cash and/or cancellation of purchase money indebtedness, at the Participant’s Purchase Price or Exercise Price, as the case may be.
17. CERTIFICATES. All Shares or other securities whether or not certificated, delivered under this Plan will be subject to such stock transfer orders,
legends, and other restrictions as the Committee may deem necessary or advisable, including restrictions under any applicable U.S. federal, state, or
foreign securities law, or any rules, regulations, and other requirements of the SEC or any stock exchange or automated quotation system upon which the
Shares may be listed or quoted, and any non-U.S. exchange controls or securities law restrictions to which the Shares are subject.
18. ESCROW; PLEDGE OF SHARES . To enforce any restrictions on a Participant’s Shares, the Committee may require the Participant to deposit
all certificates representing Shares, together with stock powers or other instruments of transfer approved by the Committee, appropriately endorsed in
blank, with the Company or an agent designated by the Company to hold in escrow until such restrictions have lapsed or terminated, and the Committee
may cause a legend or legends referencing such restrictions to be placed on the certificates. Any Participant who is permitted to execute a promissory
note as partial or full consideration for the purchase of Shares under this Plan will be required to pledge and deposit with the Company all or part of the
Shares so purchased as collateral to secure the payment of the Participant’s obligation to the Company under the promissory note, provided, however,
that the Committee may require or accept other or additional forms of collateral to secure the payment of such obligation and, in any event, the Company
will have full recourse against the Participant under the promissory note notwithstanding any pledge of the Participant’s Shares or other collateral. In
connection with any pledge of the Shares, the Participant will be required to execute and deliver a written pledge agreement in such form as the
Committee will from time to time approve. The Shares purchased with the promissory note may be released from the pledge on a pro rata basis as the
promissory note is paid.
1 9 . REPRICING; EXCHANGE AND BUYOUT OF AWARDS . Without prior stockholder approval, the Committee may (a) reprice Options or
SARs (and where such repricing is a reduction in the Exercise Price of outstanding Options or SARs, the consent of the affected Participants is not
required provided written notice is provided to them, notwithstanding any adverse tax consequences to them arising from the repricing), and (b) with the
consent of the respective Participants (unless not required pursuant to Section 5.9 of the Plan), pay cash or issue new Awards in exchange for the
surrender and cancellation of any, or all, outstanding Awards.
2 0 . SECURITIES LAW AND OTHER REGULATORY COMPLIANCE . An Award will not be effective unless such Award is in compliance
with all applicable U.S. federal and state and foreign securities and exchange control and other laws, rules, and regulations of any governmental body,
and the requirements of any stock exchange or automated quotation system upon which the Shares may then be listed or quoted, as they are in effect on
the date of grant of the Award and also on the date of exercise or other issuance. Notwithstanding any other provision in this Plan, the Company will
have no obligation to issue or deliver certificates for Shares under this Plan prior to: (a) obtaining any approvals from governmental agencies that the
Company determines are necessary or advisable and/or (b) completion of any registration or other qualification of such Shares under any state, federal, or
foreign law or ruling of any governmental body that the Company determines to be necessary or advisable. The Company will be under no obligation to
register the Shares with the SEC or to effect compliance with the registration, qualification, or listing requirements of any foreign or state securities laws,
exchange control laws, stock exchange, or automated quotation system, and the Company will have no liability for any inability or failure to do so.
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2 1 . NO OBLIGATION TO EMPLOY . Nothing in this Plan or any Award granted under this Plan will confer or be deemed to confer on any
Participant any right to continue in the employ of, or to continue any other relationship with, the Company or any Parent, Subsidiary, or Affiliate or limit
in any way the right of the Company or any Parent, Subsidiary, or Affiliate to terminate Participant’s employment or other relationship at any time.
22.

CORPORATE TRANSACTIONS.

22.1. Assumption or Replacement of Awards by Successor . In the event that the Company is subject to a Corporate Transaction, outstanding
Awards acquired under the Plan shall be subject to the agreement evidencing the Corporate Transaction, which need not treat all outstanding Awards in
an identical manner. Such agreement, without the Participant’s consent, shall provide for one or more of the following with respect to all outstanding
Awards as of the effective date of such Corporate Transaction:
(a)

The continuation of an outstanding Award by the Company (if the Company is the successor entity).

( b ) The assumption of an outstanding Award by the successor or acquiring entity (if any) of such Corporate Transaction (or by its
parents, if any), which assumption, will be binding on all selected Participants; provided that the exercise price and the number and nature of shares
issuable upon exercise of any such option or stock appreciation right, or any award that is subject to Section 409A of the Code, will be adjusted
appropriately pursuant to Section 424(a) of the Code and/or Section 409A of the Code, as applicable.
(c) The substitution by the successor or acquiring entity in such Corporate Transaction (or by its parents, if any) of equivalent awards
with substantially the same terms for such outstanding Awards (except that the exercise price and the number and nature of shares issuable upon exercise
of any such option or stock appreciation right, or any award that is subject to Section 409A of the Code, will be adjusted appropriately pursuant to
Section 424(a) of the Code and/or Section 409A of the Code, as applicable).
( d ) The full or partial acceleration of exercisability or vesting and accelerated expiration of an outstanding Award and lapse of the
Company’s right to repurchase or re-acquire shares acquired under an Award or lapse of forfeiture rights with respect to shares acquired under an Award.
(e) The settlement of the full value of such outstanding Award (whether or not then vested or exercisable) in cash, cash equivalents, or
securities of the successor entity (or its parent, if any) with a fair market value equal to the required amount, followed by the cancellation of such
Awards; provided however, that such Award may be cancelled if such Award has no value, as determined by the Committee, in its discretion. Subject to
Section 409A of the Code, such payment may be made in installments and may be deferred until the date or dates the Award would have become
exercisable or vested. Such payment may be subject to vesting based on the Participant’s continued service, provided that the vesting schedule shall not
be less favorable to the Participant than the schedule under which the Award would have become vested or exercisable. For purposes of this Section
22.1(e), the fair market value of any security shall be determined without regard to any vesting conditions that may apply to such security.
(f)

The cancellation of outstanding Awards in exchange for no consideration.

The Board shall have full power and authority to assign the Company’s right to repurchase or re-acquire or forfeiture rights to such successor or
acquiring corporation. In addition, in the event such successor or acquiring corporation (if any) refuses to assume, convert, replace or substitute Awards,
as
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provided above, pursuant to a Corporate Transaction, the Committee will notify the Participant in writing or electronically that such Participant’s Award
will, if exercisable, be exercisable for a period of time determined by the Committee in its sole discretion, and such Award will terminate upon the
expiration of such period. Awards need not be treated similarly in a Corporate Transaction and treatment may vary from Award to Award and/or from
Participant to Participant.
22.2. Assumption of Awards by the Company . The Company, from time to time, also may substitute or assume outstanding awards granted by
another company, whether in connection with an acquisition of such other company or otherwise, by either: (a) granting an Award under this Plan in
substitution of such other company’s award, or (b) assuming such award as if it had been granted under this Plan if the terms of such assumed award
could be applied to an Award granted under this Plan. Such substitution or assumption will be permissible if the holder of the substituted or assumed
award would have been eligible to be granted an Award under this Plan if the other company had applied the rules of this Plan to such grant. In the event
the Company assumes an award granted by another company, the terms and conditions of such award will remain unchanged (except that the Purchase
Price or the Exercise Price, as the case may be, and the number and nature of Shares issuable upon exercise or settlement of any such Award will be
adjusted appropriately pursuant to Section 424(a) of the Code). In the event the Company elects to grant a new Option in substitution rather than
assuming an existing option, such new Option may be granted with a similarly adjusted Exercise Price. Substitute Awards will not reduce the number of
Shares authorized for grant under the Plan or authorized for grant to a Participant in a calendar year.
22.3. Non-Employee Directors’ Awards . Notwithstanding any provision to the contrary herein, in the event of a Corporate Transaction, the
vesting of all Awards granted to Non-Employee Directors will accelerate and such Awards will become exercisable (as applicable) in full prior to the
consummation of such event at such times and on such conditions as the Committee determines.
23. ADOPTION AND STOCKHOLDER APPROVAL. This Plan will be submitted for the approval of the Company’s stockholders, consistent with
applicable laws, within twelve (12) months before or after the date this Plan is adopted by the Board.
24. TERM OF PLAN/GOVERNING LAW . Unless earlier terminated as provided herein, this Plan will become effective on the Effective Date and
will terminate ten (10) years from the date this Plan is adopted by the Board. This Plan and all Awards granted hereunder will be governed by and
construed in accordance with the laws of the State of Delaware (excluding its conflict of laws rules).
2 5 . AMENDMENT OR TERMINATION OF PLAN . The Board may at any time terminate or amend this Plan in any respect, including, without
limitation, amendment of any form of Award Agreement or instrument to be executed pursuant to this Plan, provided, however, that the Board will not,
without the approval of the stockholders of the Company, amend this Plan in any manner that requires such stockholder approval, provided further that a
Participant’s Award will be governed by the version of this Plan then in effect at the time such Award was granted. No termination or amendment of the
Plan will affect any then-outstanding Award unless expressly provided by the Committee. In any event, no termination or amendment of the Plan or any
outstanding Award may adversely affect any then outstanding Award without the consent of the Participant, unless such termination or amendment is
necessary to comply with applicable law, regulation, or rule.
2 6 . NONEXCLUSIVITY OF THE PLAN . Neither the adoption of this Plan by the Board, the submission of this Plan to the stockholders of the
Company for approval, nor any provision of this Plan will be construed as creating any limitations on the power of the Board to adopt such additional
compensation arrangements as it may deem desirable, including, without limitation, the granting of stock
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awards and bonuses otherwise than under this Plan, and such arrangements may be either generally applicable or applicable only in specific cases.
2 7 . INSIDER TRADING POLICY. Each Participant who receives an Award will comply with any policy adopted by the Company from time to
time covering transactions in the Company’s securities by Employees, officers, and/or Directors of the Company, as well as with any applicable insider
trading or market abuse laws to which the Participant may be subject.
2 8 . ALL AWARDS SUBJECT TO COMPANY CLAWBACK OR RECOUPMENT POLICY. All Awards, subject to applicable law, will be
subject to clawback or recoupment pursuant to any compensation clawback or recoupment policy adopted by the Board or required by law during the
term of Participant’s employment or other service with the Company that is applicable to officers, Employees, Directors or other service providers of the
Company, and in addition to any other remedies available under such policy and applicable law, may require the cancellation of outstanding Awards and
the recoupment of any gains realized with respect to Awards.
29.

DEFINITIONS. As used in this Plan, and except as elsewhere defined herein, the following terms will have the following meanings:

29.1. “Affiliate” means (a) any entity that, directly or indirectly, is controlled by, controls, or is under common control with, the Company, and
(b) any entity in which the Company has a significant equity interest, in either case as determined by the Committee, whether now or hereafter existing.
2 9 . 2 . “Award” means any award under the Plan, including any Option, Performance Award, Cash Award, Restricted Stock, Stock Bonus,
Stock Appreciation Right, or Restricted Stock Unit.
29.3. “Award Agreement” means, with respect to each Award, the written or electronic agreement between the Company and the Participant
setting forth the terms and conditions of the Award, and country-specific appendix thereto for grants to non-U.S. Participants, which will be in
substantially a form (which need not be the same for each Participant) that the Committee (or in the case of Award agreements that are not used for
Insiders, the Committee’s delegate(s)) has from time to time approved, and will comply with and be subject to the terms and conditions of this Plan.
29.4.

“Board” means the Board of Directors of the Company.

29.5.

“Business Combination” means the business combination effected pursuant to the Business Combination Agreement.

29.6. “Business Combination Agreement” means the Business Combination Agreement, dated as of March 22, 2021, by and among Jaws
Spitfire Acquisition Corporation, a Cayman Islands exempted company (“JAWS”), Spitfire Merger Sub, Inc., a Delaware corporation, and the Company.
29.7.

“Cash Award” means an award as defined in Section 11 and granted under the Plan.

29.8. “Cause” means a determination by the Company that the Participant has committed an act or acts constituting any of the following: (i)
dishonesty, fraud, misconduct or negligence in connection with Participant’s duties to the Company, (ii) unauthorized disclosure or use of the
Company’s confidential or proprietary information, (iii) misappropriation of a business opportunity of the Company, (iv) materially aiding Company
competitor, (v) a felony conviction, (vi) failure or refusal to attend to the duties or obligations of the Participant’s position, (vii) violation or breach of, or
failure to comply with, the Company’s code of ethics or conduct, any of the Company’s rules, policies or procedures applicable to the Participant or any
agreement in effect between the Company and the Participant, or (viii) other
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conduct by such Participant that could be expected to be harmful to the business, interests or reputation of the Company. The determination as to whether
Cause for a Participant’s termination exists will be made in good faith by the Company and will be final and binding on the Participant. This definition
does not in any way limit the Company’s or any Parent’s or Subsidiary’s ability to terminate a Participant’s employment or services at any time as
provided in Section 21 above. Notwithstanding the foregoing, the foregoing definition of “Cause” may, in part or in whole, be modified or replaced in
each individual employment agreement, Award Agreement, or other applicable agreement with any Participant, provided that such document supersedes
the definition provided in this Section 29.8.
29.9.

“Code” means the United States Internal Revenue Code of 1986, as amended, and the regulations promulgated thereunder.

29.10. “Committee” means the Compensation Committee of the Board or those persons to whom administration of the Plan, or part of the Plan,
has been delegated as permitted by law.
29.11.

“Common Stock” means the common stock of the Company.

29.12.

“Company” means Velo3D, Inc., a Delaware corporation, or any successor corporation.

2 9 . 1 3 . “Consultant” means any natural person, including an advisor or independent contractor, engaged by the Company or a Parent,
Subsidiary, or Affiliate to render services to such entity.
29.14. “Corporate Transaction” means the occurrence of any of the following events: (a) any “Person” (as such term is used in Sections 13(d)
and 14(d) of the Exchange Act) becomes the “beneficial owner” (as defined in Rule 13d-3 of the Exchange Act), directly or indirectly, of securities of
the Company representing more than fifty percent (50%) of the total voting power represented by the Company’s then-outstanding voting securities,
provided, however, that for purposes of this subclause (a), the acquisition of additional securities by any one Person who is considered to own more than
fifty percent (50%) of the total voting power of the securities of the Company will not be considered a Corporate Transaction; (b) the consummation of
the sale or disposition by the Company of all or substantially all of the Company’s assets; (c) the consummation of a merger or consolidation of the
Company with any other corporation, other than a merger or consolidation which would result in the voting securities of the Company outstanding
immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving entity or
its parent) at least fifty percent (50%) of the total voting power represented by the voting securities of the Company or such surviving entity or its parent
outstanding immediately after such merger or consolidation; (d) any other transaction which qualifies as a “corporate transaction” under Section 424(a)
of the Code wherein the stockholders of the Company give up all of their equity interest in the Company (except for the acquisition, sale or transfer of all
or substantially all of the outstanding shares of capital stock of the Company); or (e) a change in the effective control of the Company that occurs on the
date that a majority of members of the Board is replaced during any twelve (12) month period by members of the Board whose appointment or election
is not endorsed by a majority of the members of the Board prior to the date of the appointment or election. For purpose of this subclause (e), if any
Person is considered to be in effective control of the Company, the acquisition of additional control of the Company by the same Person will not be
considered a Corporate Transaction. For purposes of this definition, Persons will be considered to be acting as a group if they are owners of a corporation
that enters into a merger, consolidation, purchase, or acquisition of stock, or similar business transaction with the Company. Notwithstanding the
foregoing, to the extent that any amount constituting deferred compensation (as defined in Section 409A of the Code) would become payable under this
Plan by reason of a Corporate Transaction, such amount will become payable only if the event constituting a Corporate Transaction would also qualify
as a change in ownership or effective control of the Company or a change in the
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ownership of a substantial portion of the assets of the Company, each as defined within the meaning of Code Section 409A, as it has been and may be
amended from time to time, and any proposed or final Treasury Regulations and IRS guidance that has been promulgated or may be promulgated
thereunder from time to time.
29.15.

“Director” means a member of the Board.

29.16. “Disability” means in the case of incentive stock options, total and permanent disability as defined in Section 22(e)(3) of the Code and
in the case of other Awards, that the Participant is unable to engage in any substantial gainful activity by reason of any medically determinable physical
or mental impairment that can be expected to result in death or can be expected to last for a continuous period of not less than twelve (12) months.
29.17. “Dividend Equivalent Right” means the right of a Participant, granted at the discretion of the Committee or as otherwise provided by
the Plan, to receive a credit for the account of such Participant in an amount equal to the cash, stock, or other property dividends in amounts equal
equivalent to cash, stock, or other property dividends for each Share represented by an Award held by such Participant.
29.18. “Effective Date” means the day immediately prior to the closing date of the Business Combination, subject to approval of the Plan by
the Company’s stockholders.
29.19. “Employee” means any person, including officers and Directors, providing services as an employee to the Company or any Parent,
Subsidiary, or Affiliate. Neither service as a Director nor payment of a director’s fee by the Company will be sufficient to constitute “employment” by
the Company.
29.20.

“Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

29.21. “Exchange Program” means a program pursuant to which (a) outstanding Awards are surrendered, cancelled, or exchanged for cash,
the same type of Award, or a different Award (or combination thereof); or (b) the exercise price of an outstanding Award is increased or reduced.
29.22. “Exercise Price” means, with respect to an Option, the price at which a holder may purchase the Shares issuable upon exercise of an
Option and with respect to a SAR, the price at which the SAR is granted to the holder thereof.
29.23.

“Fair Market Value” means, as of any date, the value of a Share, determined as follows:

( a ) if such Common Stock is publicly traded and is then listed on a national securities exchange, its closing price on the date of
determination on the principal national securities exchange on which the Common Stock is listed or admitted to trading as reported in The Wall Street
Journal or such other source as the Committee deems reliable;
(b) if such Common Stock is publicly traded but is neither listed nor admitted to trading on a national securities exchange, the average
of the closing bid and asked prices on the date of determination as reported in The Wall Street Journal or such other source as the Committee deems
reliable;
(c) in the case of an Option or SAR grant made on the IPO Registration Date, the price per share at which Shares are initially offered
for sale to the public by the Company’s underwriters in the initial public offering of Shares as set forth in the Company’s final prospectus included within
the registration statement on Form S-1 filed with the SEC under the Securities Act; or
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(d) by the Board or the Committee in good faith.
29.24. “Insider” means an officer or Director of the Company or any other person whose transactions in the Company’s Common Stock are
subject to Section 16 of the Exchange Act.
29.25. “IPO Registration Date” means the date on which the Company’s registration statement on Form S-1 in connection with its initial
public offering of common stock is declared effective by the SEC under the Securities Act.
29.26.

“IRS” means the United States Internal Revenue Service.

29.27.

“Non-Employee Director” means a Director who is not an Employee of the Company or any Parent, Subsidiary, or Affiliate.

29.28.

“Option” means an award of an option to purchase Shares pursuant to Section 5.

29.29. “Parent” means any corporation (other than the Company) in an unbroken chain of corporations ending with the Company if each of
such corporations other than the Company owns stock possessing fifty percent (50%) or more of the total combined voting power of all classes of stock
in one of the other corporations in such chain.
29.30.

“Participant” means a person who holds an Award under this Plan.

29.31. “Performance Award” means an Award as defined in Section 10 and granted under the Plan, the payment of which is contingent upon
achieving certain performance goals established by the Committee.
29.32. “Performance Factors” means any of the factors selected by the Committee and specified in an Award Agreement, from among the
following measures, either individually, alternatively or in any combination, applied to the Company as a whole or any business unit or Subsidiary, either
individually, alternatively, or in any combination, on a GAAP or non-GAAP basis, and measured, to the extent applicable on an absolute basis or relative
to a pre-established target, to determine whether the performance goals established by the Committee with respect to applicable Awards have been
satisfied:
(a)

profit before tax;

(b) billings;
(c)

revenue;

(d) net revenue;
( e ) earnings (which may include earnings before interest and taxes, earnings before taxes, net earnings, stock-based compensation
expenses, depreciation, and amortization);
(f)

operating income;

(g) operating margin;
(h) operating profit;
(i) controllable operating profit or net operating profit;
(j) net profit;
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(k) gross margin;
(l) operating expenses or operating expenses as a percentage of revenue;
(m)

net income;

(n) earnings per share;
(o) total stockholder return;
(p) market share;
(q) return on assets or net assets;
(r)

the Company’s stock price;

(s)

growth in stockholder value relative to a pre-determined index;

(t) return on equity;
(u) return on invested capital;
(v) cash flow (including free cash flow or operating cash flows);
(w)

cash conversion cycle;

(x) economic value added;
(y) individual confidential business objectives;
(z)

contract awards or backlog;

(aa) overhead or other expense reduction;
(bb)

credit rating;

(cc) strategic plan development and implementation;
(dd)

succession plan development and implementation;

(ee) improvement in workforce diversity;
(ff)

customer indicators and/or satisfaction;

(gg)

new product invention or innovation;

(hh)

attainment of research and development milestones;

(ii) improvements in productivity;
(jj) bookings;
(kk)

attainment of objective operating goals and employee metrics;

(ll) sales;
(mm) expenses;
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(nn)

balance of cash, cash equivalents, and marketable securities;

(oo)

completion of an identified special project;

(pp)

completion of a joint venture or other corporate transaction;

(qq)

employee satisfaction and/or retention;

(rr)

research and development expenses;

(ss)

working capital targets and changes in working capital; and

(tt) any other metric that is capable of measurement as determined by the Committee.
The Committee may provide for one or more equitable adjustments to the Performance Factors to preserve the Committee’s original intent
regarding the Performance Factors at the time of the initial award grant, such as but not limited to, adjustments in recognition of unusual or non-recurring
items such as acquisition related activities or changes in applicable accounting rules. It is within the sole discretion of the Committee to make or not
make any such equitable adjustments.
29.33. “Performance Period” means one or more periods of time, which may be of varying and overlapping durations, as the Committee may
select, over which the attainment of one or more Performance Factors will be measured for the purpose of determining a Participant’s right to, and the
payment of, a Performance Award.
29.34. “Performance Share” means an Award as defined in Section 10 and granted under the Plan, the payment of which is contingent upon
achieving certain performance goals established by the Committee.
29.35. “Performance Unit” means an Award as defined in Section 10 and granted under the Plan, the payment of which is contingent upon
achieving certain performance goals established by the Committee.
29.36. “Permitted Transferee” means any child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece,
nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law (including adoptive relationships) of the Employee,
any person sharing the Employee’s household (other than a tenant or employee), a trust in which these persons (or the Employee) have more than 50%
of the beneficial interest, a foundation in which these persons (or the Employee) control the management of assets, and any other entity in which these
persons (or the Employee) own more than 50% of the voting interests.
29.37.

“Plan” means this Velo3D, Inc. 2021 Equity Incentive Plan.

29.38.
or SAR.

“Purchase Price” means the price to be paid for Shares acquired under the Plan, other than Shares acquired upon exercise of an Option

29.39.
of an Option.

“Restricted Stock Award ” means an Award as defined in Section 6 and granted under the Plan or issued pursuant to the early exercise

29.40.

“Restricted Stock Unit” means an Award as defined in Section 9 and granted under the Plan.

29.41.

“SEC” means the United States Securities and Exchange Commission.
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29.42.

“Securities Act” means the United States Securities Act of 1933, as amended.

29.43. “Service” will mean service as an Employee, Consultant, Director, or Non-Employee Director, to the Company or a Parent, Subsidiary,
or Affiliate, subject to such further limitations as may be set forth in the Plan or the applicable Award Agreement. An Employee will not be deemed to
have ceased to provide Service in the case of (a) sick leave, (b) military leave, or (c) any other leave of absence approved by the Company, provided that
such leave is for a period of not more than three (3) months unless reemployment upon the expiration of such leave is guaranteed by contract or statute.
Notwithstanding anything to the contrary, an Employee will not be deemed to have ceased to provide Service if a formal policy adopted from time to
time by the Company and issued and promulgated to employees in writing provides otherwise. In the case of any Employee on an approved leave of
absence or a reduction in hours worked (for illustrative purposes only, a change in schedule from that of full-time to part-time), the Committee may make
such provisions respecting suspension or modification of vesting of the Award while on leave from the employ of the Company or a Parent, Subsidiary,
or Affiliate or during such change in working hours as it may deem appropriate, except that in no event may an Award be exercised after the expiration
of the term set forth in the applicable Award Agreement. In the event of military or other protected leave, if required by applicable laws, vesting will
continue for the longest period that vesting continues under any other statutory or Company approved leave of absence and, upon a Participant’s
returning from military leave, he or she will be given vesting credit with respect to Awards to the same extent as would have applied had the Participant
continued to provide Service to the Company throughout the leave on the same terms as he or she was providing Service immediately prior to such
leave. An employee will have terminated employment as of the date he or she ceases to provide Service (regardless of whether the termination is in
breach of local employment laws or is later found to be invalid) and employment will not be extended by any notice period or garden leave mandated by
local law, provided, however, that a change in status from an Employee to a Consultant or Non-Employee Director (or vice versa) will not terminate the
Participant’s Service, unless determined by the Committee, in its discretion. The Committee will have sole discretion to determine whether a Participant
has ceased to provide Service and the effective date on which the Participant ceased to provide Service.
29.44.

“Shares” means shares of the Common Stock and the common stock of any successor entity of the Company.

29.45.

“Stock Appreciation Right” means an Award defined in Section 8 and granted under the Plan.

29.46.

“Stock Bonus” means an Award defined in Section 7 and granted under the Plan.

29.47. “Subsidiary” means any corporation (other than the Company) in an unbroken chain of corporations beginning with the Company if
each of the corporations other than the last corporation in the unbroken chain owns stock possessing fifty percent (50%) or more of the total combined
voting power of all classes of stock in one of the other corporations in such chain.
29.48.

“Treasury Regulations” means regulations promulgated by the United States Treasury Department.

29.49. “Unvested Shares” means Shares that have not yet vested or are subject to a right of repurchase in favor of the Company (or any
successor thereto).
30. SECTION 409A. This plan is intended to be exempt from or comply with the applicable requirements of Section 409A of the Code and shall be
limited, construed and interpreted in accordance with such intent. To the extent that any award is subject to Section 409A of the Code, it shall be paid in a
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manner that will comply with Section 409A of the Code, including proposed, temporary or final regulations or any other guidance issued by the
Secretary of the Treasury and the Internal Revenue Service with respect thereto. Notwithstanding anything herein to the contrary, any provision in the
plan that is inconsistent with Section 409A of the Code shall be deemed to be amended to comply with Section 409A of the Code and to the extent such
provision cannot be amended to comply therewith, such provision shall be null and void. For purposes of Section 409A of the Code, an individual’s right
to receive any installment payments under the plan shall be treated as separate and distinct payments. Notwithstanding any contrary provision in the plan
or an award agreement, any payment(s) of “nonqualified deferred compensation” (within the meaning of Section 409A of the Code) that are otherwise
required to be made under the plan to a “specified employee” (as defined under Section 409A of the Code) as a result of such employee’s separation
from service (other than a payment that is not subject to Section 409A of the Code) shall be delayed for the first six (6) months following such separation
from service (or, if earlier, the date of death of the specified employee) and shall instead be paid (in a manner set forth in the award agreement) upon
expiration of such delay period. The Company shall have no liability to any holder or recipient of an award or any other person if an award that is
intended to be exempt from, or compliant with, Section 409A of the Code is not so exempt or compliant or for any action taken by the committee or the
Company that is inconsistent with Section 409A of the Code. In the event that any amount or benefit under this plan becomes subject to penalties under
Section 409A of the Code, responsibility for payment of such penalties shall rest solely with the affected holder or recipient of the award and not with the
Company.
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Exhibit 10.6

VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
NOTICE OF STOCK OPTION GRANT
You (the “ Optionee”) have been granted an option to purchase shares of Common Stock of the Company (the “Option”) under the Velo3D, Inc. (the
“Company”) 2021 Equity Incentive Plan (the “ Plan”) subject to the terms and conditions of the Plan, this Notice of Stock Option Grant (this “ Notice”),
and the Stock Option Agreement (the “Option Agreement”).
Unless otherwise defined herein, the terms defined in the Plan will have the same meanings in this Notice and the electronic representation of this Notice
established and maintained by the Company or a third party designated by the Company.
Name:
Address:
Grant Number:
Date of Grant:
Vesting Commencement Date:
Exercise Price per Share:
Total Number of Shares:
Type of Option:

______Non-Qualified Stock Option
______Incentive Stock Option

Expiration Date:

________ __, 20__; the Option expires earlier if Optionee’s Service terminates earlier, as described in the
Option Agreement.

Vesting Schedule:

Subject to the limitations set forth in this Notice, the Plan, and the Agreement, the Option will vest in
accordance with the following schedule: [insert applicable vesting schedule, which may include
performance metrics]

By accepting (whether in writing, electronically, or otherwise) the Option, Optionee acknowledges and agrees to the following:
1) Optionee understands that Optionee’s Service is for an unspecified duration, can be terminated at any time ( i.e., is “at-will”) except where
otherwise prohibited by applicable law, and that nothing in this Notice, the Option Agreement, or the Plan changes the nature of that relationship.
Optionee acknowledges that the vesting of the Option pursuant to this Notice is subject to Optionee’s continuing Service. Optionee agrees and
acknowledges that the Vesting Schedule may change prospectively in the event that Optionee’s Service status changes between full- and part-time
and/or in the event the Optionee is on a leave of absence, in accordance with Company policies relating to work schedules and vesting of Awards
or as determined by the Committee.

2) This grant is made under and governed by the Plan, the Agreement, and this Notice, and this Notice is subject to the terms and conditions of the
Agreement and the Plan, both of which are incorporated herein by reference. Optionee has read the Notice, the Option Agreement and, the Plan.
3) Optionee has read the Company’s Insider Trading Policy, and agrees to comply with such policy, as it may be amended from time to time,
whenever Optionee acquires or disposes of the Company’s securities.
4) By accepting the Option, Optionee consents to electronic delivery and participation as set forth in the Option Agreement.
OPTIONEE

VELO3D, INC.

Signature:

By:

Print Name:

Its:

VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
STOCK OPTION AGREEMENT
Unless otherwise defined in this Stock Option Agreement (this “ Option Agreement”), any capitalized terms used herein will have the same
meaning ascribed to them in the Velo3D, Inc. 2021 Equity Incentive Plan (the “Plan”).
Optionee has been granted an option to purchase Shares (the “ Option”) of Velo3D, Inc. (the “ Company”), subject to the terms, restrictions, and
conditions of the Plan, the Notice of Stock Option Grant (the “Notice”), and this Option Agreement. In the event of a conflict between the terms and
conditions of the Plan and the terms and conditions of the Notice or this Option Agreement, the terms and conditions of the Plan will prevail.
1.
Vesting. Subject to the applicable provisions of the Plan and this Option Agreement, the Option may be exercised, in whole or in part, in
accordance with the Vesting Schedule set forth in the Notice. Optionee acknowledges and agrees that the Vesting Schedule may change prospectively in
the event Optionee’s Service status changes between full and part-time and/or in the event Optionee is on a leave of absence, in accordance with
Company policies relating to work schedules and vesting of Awards or as determined by the Committee. Optionee acknowledges that the vesting of the
Option pursuant to this Notice and Agreement is subject to Optionee’s continuing Service.
2.
Grant of Option. Optionee has been granted an Option for the number of Shares set forth in the Notice at the exercise price per Share in
U.S. Dollars set forth in the Notice (the “Exercise Price”). If designated in the Notice as an Incentive Stock Option (“ISO”), the Option is intended to
qualify as an Incentive Stock Option under Section 422 of the Code. However, if the Option is intended to be an ISO, to the extent that it exceeds the
U.S. $100,000 rule of Code Section 422(d) it will be treated as a Nonqualified Stock Option (“NSO”).
3.

Termination Period.

(a)
General Rule. If Optionee’s Service terminates for any reason except death or Disability, and other than for Cause, then the
Option will expire at the close of business at Company headquarters on the date three (3) months after Optionee’s Termination Date (as defined below)
(with any exercise beyond three (3) months after the date Optionee’s employment terminates deemed to be the exercise of an NSO). The Company
determines when Optionee’s Service terminates for all purposes under this Option Agreement.
(b)
Death; Disability. If Optionee dies before Optionee’s Service terminates (or Optionee dies within three (3) months of Optionee’s
termination of Service other than for Cause), then the Option will expire at the close of business at Company headquarters on the date twelve (12)
months after the date of death (subject to the expiration details in Section 7). If Optionee’s Service terminates because of Optionee’s Disability, then the
Option will expire at the close of business at Company headquarters on the date twelve (12) months after Optionee’s Termination Date (subject to the
expiration details in Section 7).
(c)
Cause. Unless otherwise determined by the Committee, the Option (whether or not vested) will terminate immediately upon the
Optionee’s cessation of Services if the Company reasonably determines in good faith that such cessation of Services has resulted in connection with an
act or failure to act constituting Cause (or the Optionee’s Services could have been terminated for Cause (without regard to the lapsing of any required
notice or cure periods in connection therewith) at the time the Optionee terminated Services).

(d)
No Notification of Exercise Periods. Optionee is responsible for keeping track of these exercise periods following Optionee’s
termination of Service for any reason. The Company will not provide further notice of such periods. In no event will the Option be exercised later than
the Expiration Date set forth in the Notice.
(e)
Termination. For purposes of this Option, Optionee’s Service will be considered terminated as of the date Optionee is no longer
providing Service to the Company, its Parent or one of its Subsidiaries or Affiliates (regardless of the reason for such termination and whether or not later
found to be invalid or in breach of employment laws in the jurisdiction where Optionee is employed or the terms of Optionee’s employment agreement,
if any) (the “Termination Date”). The Committee will have the exclusive discretion to determine when Optionee is no longer actively providing services
for purposes of Optionee’s Option (including whether Optionee may still be considered to be providing services while on an approved leave of absence).
Unless otherwise provided in this Option Agreement or determined by the Company, Optionee’s right to vest in this Option under the Plan, if any, will
terminate as of the Termination Date and will not be extended by any notice period (e.g., Optionee’s period of Service would not include any contractual
notice period or any period of “garden leave” or similar period mandated under employment laws in the jurisdiction where Optionee is employed or the
terms of Optionee’s employment agreement, if any). Following the Termination Date, Optionee may exercise the Option only as set forth in the Notice
and this Section, provided that the period (if any) during which Optionee may exercise the Option after the Termination Date, if any, will commence on
the date Optionee ceases to provide services and will not be extended by any notice period mandated under employment laws in the jurisdiction where
Optionee is employed or terms of Optionee’s employment agreement, if any. If Optionee does not exercise this Option within the termination period set
forth in the Notice or the termination periods set forth above, the Option will terminate in its entirety. In no event, may any Option be exercised after the
Expiration Date of the Option as set forth in the Notice.
4.

Exercise of Option.

(a)
Right to Exercise. The Option is exercisable during its term in accordance with the Vesting Schedule set forth in the Notice and
the applicable provisions of the Plan and this Option Agreement. In the event of Optionee’s death, Disability, termination for Cause, or other cessation of
Service, the exercisability of the Option is governed by the applicable provisions of the Plan, the Notice, and this Option Agreement. The Option may not
be exercised for a fraction of a Share.
(b)
Method of Exercise. The Option is exercisable by delivery of an exercise notice in a form specified by the Company (the
“Exercise Notice”), which will state the election to exercise the Option, the number of Shares in respect of which the Option is being exercised (the
“Exercised Shares”), and such other representations and agreements as may be required by the Company pursuant to the provisions of the Plan. The
Exercise Notice will be delivered in person, by mail, via electronic mail or facsimile or by other authorized method to the Secretary of the Company or
other person designated by the Company. The Exercise Notice will be accompanied by payment of the aggregate Exercise Price as to all Exercised
Shares together with any applicable Tax-Related Items (as defined in Section 8 below). The Option will be deemed to be exercised upon receipt by the
Company of such fully executed Exercise Notice accompanied by such aggregate Exercise Price and payment of any applicable Tax-Related Items. No
Shares will be issued pursuant to the exercise of the Option unless such issuance and exercise complies with all relevant provisions of law and the
requirements of any stock exchange or quotation service upon which the Shares are then listed. Assuming such compliance, for United States income tax
purposes the Exercised Shares will be considered transferred to Optionee on the date the Option is exercised with respect to such Exercised Shares.
(c)
Exercise by Another . If another person wants to exercise the Option after it has been transferred to him or her in compliance
with this Option Agreement, that person must prove to the Company’s satisfaction that he or she is entitled to exercise the Option. That person must also
complete

the proper Exercise Notice form (as described above) and pay the Exercise Price (as described below) and any applicable Tax-Related Items (as
described below).
5.
of Optionee:

Method of Payment. Payment of the aggregate Exercise Price will be by any of the following, or a combination thereof, at the election
(a)

Optionee’s personal check (or readily available funds), wire transfer, or a cashier’s check;

(b)
certificates for shares of Company stock that Optionee owns, along with any forms needed to effect a transfer of those shares to
the Company; the value of the shares, determined as of the effective date of the Option exercise, will be applied to the Exercise Price. Instead of
surrendering shares of Company stock, Optionee may attest to the ownership of those shares on a form provided by the Company and have the same
number of shares subtracted from the Option shares issued to Optionee. However, Optionee may not surrender, or attest to the ownership of, shares of
Company stock in payment of the Exercise Price of Optionee’s Option if Optionee’s action would cause the Company to recognize compensation
expense (or additional compensation expense) with respect to this Option for financial reporting purposes;
(c)
cashless exercise through irrevocable directions to a securities broker approved by the Company to sell all or part of the Shares
covered by the Option and to deliver to the Company from the sale proceeds an amount sufficient to pay the Exercise Price and any applicable TaxRelated Items. The balance of the sale proceeds, if any, will be delivered to Optionee. The directions must be given by signing a special notice of
exercise form provided by the Company; or
(d)

any other method authorized by the Company;

provided, however, that the Company may restrict the available methods of payment to facilitate compliance with applicable law or administration of the
Plan.
6.
Non-Transferability of Option. In general, except as provided below, only Optionee may exercise this Option prior to Optionee’s
death. Optionee may not transfer or assign this Option, except as provided below. For instance, Optionee may not sell this Option or use it as security for
a loan. If Optionee attempts to do any of these things, this Option will immediately become invalid. However, if Optionee is a U.S. taxpayer, Optionee
may dispose of this Option in Optionee’s will. If Optionee is a U.S. taxpayer and this Option is designated as a NSO in the Notice of Grant, then the
Committee may, in its sole discretion, allow Optionee to transfer this Option as a gift to one or more family members. For purposes of this Agreement,
“family member” means a child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece, nephew, mother-in- law,
father-in-law, son-in-law, daughter-in-law, brother-in-law or sister-in-law (including adoptive relationships), any individual sharing Optionee’s
household (other than a tenant or employee), a trust in which one or more of these individuals have more than 50% of the beneficial interest, a
foundation in which Optionee or one or more of these persons control the management of assets, and any entity in which Optionee or one or more of
these persons own more than 50% of the voting interest. In addition, if Optionee is a U.S. taxpayer and this Option is designated as a NSO in the Notice
of Grant, then the Committee may, in its sole discretion, allow Optionee to transfer this Option to Optionee’s spouse or former spouse pursuant to a
domestic relations order in settlement of marital property rights. The Committee will allow Optionee to transfer this Option only if both Optionee and the
transferee(s) execute the forms prescribed by the Committee, which include the consent of the transferee(s) to be bound by this Agreement. This Option
may not be transferred in any manner other than by will or by the laws of descent or distribution or court order and may be exercised during Optionee’s
lifetime only by Optionee, Optionee’s guardian, or legal representative, as permitted in the Plan and applicable local laws. The terms of the Plan and this
Agreement shall be binding upon the executors, administrators, heirs, successors and assigns of Optionee.

7.
Term of Option. The Option will in any event expire on the expiration date set forth in the Notice, which date is no more than ten (10)
years after the Date of Grant (five (5) years after the Date of Grant if this option is designated as an ISO in the Notice of Stock Option Grant and
Section 5.3 of the Plan applies).
8.

Taxes.

(a)
Responsibility for Taxes . Optionee acknowledges that, regardless of any action taken by the Company or, if different, a Parent,
Subsidiary, or Affiliate employing or retaining Optionee (the “ Employer”), the ultimate liability for all income tax, social insurance, payroll tax, fringe
benefits tax, payment on account, or other tax related items related to Optionee’s participation in the Plan and legally applicable to Optionee (“TaxRelated Items”) is and remains Optionee’s responsibility and may exceed the amount actually withheld by the Company or the Employer, if any.
Optionee further acknowledges that the Company and/or the Employer (i) make no representations or undertakings regarding the treatment of any TaxRelated Items in connection with any aspect of this Option, including, but not limited to, the grant, vesting, or exercise of this Option; the subsequent sale
of Shares acquired pursuant to such exercise; and the receipt of any dividends; and (ii) do not commit to and are under no obligation to structure the
terms of the grant or any aspect of this Option to reduce or eliminate Optionee’s liability for Tax-Related Items or achieve any particular tax result.
Further, if Optionee is subject to Tax-Related Items in more than one jurisdiction, Optionee acknowledges that the Company and/or the Employer (or
former employer, as applicable) may be required to withhold or account for Tax-Related Items in more than one jurisdiction. OPTIONEE SHOULD
CONSULT A TAX ADVISER APPROPRIATELY QUALIFIED IN THE COUNTRY OR COUNTRIES IN WHICH OPTIONEE RESIDES OR IS SUBJECT
TO TAXATION.
(b)
Withholding. Prior to any relevant taxable or tax withholding event, as applicable, Optionee agrees to make arrangements
satisfactory to the Company and/or the Employer to satisfy all Tax-Related Items. In this regard, Optionee authorizes the Company and/or the Employer,
or their respective agents, at their discretion, to satisfy any withholding obligations for Tax-Related Items by one or a combination of the following, all
under such rules as may be established by the Committee and in compliance with the Company’s Insider Trading Policy and 10b5-1 Trading Plan Policy,
if applicable:
(i)

withholding from Optionee’s wages or other cash compensation paid to Optionee by the Company and/or the Employer; or

(ii)

withholding from proceeds of the sale of Shares acquired at exercise of this Option either through a voluntary sale or through
a mandatory sale arranged by the Company (on Optionee’s behalf pursuant to this authorization and without further
consent);

(iii) withholding Shares to be issued upon exercise of the Option, provided the Company only withholds the number of Shares
necessary to satisfy no more than applicable statutory withholding amounts;
(iv) Optionee’s payment of a cash amount (including by check representing readily available funds or a wire transfer); or
(v)

any other arrangement approved by the Committee and permitted under applicable law;

provided, however, that if Optionee is a Section 16 officer of the Company under the Exchange Act, then the method of withholding
shall be a mandatory sale (unless the Committee as constituted in accordance with Rule 16b-3 of the Exchange Act shall establish an alternate method
from alternatives (i) – (v) above prior to the Tax-Related Items withholding event).

Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering applicable statutory
withholding rates or other applicable withholding rates, including up to the maximum permissible statutory rate for Optionee’s tax jurisdiction(s) in
which case Optionee will have no entitlement to the equivalent amount in Shares and will receive a refund of any over-withheld amount in cash in
accordance with applicable law. If the obligation for Tax-Related Items is satisfied by withholding in Shares, for tax purposes, Optionee is deemed to
have been issued the full number of Exercised Shares; notwithstanding that a number of the Shares are held back solely for the purpose of satisfying the
withholding obligation for Tax-Related Items.
Finally, Optionee agrees to pay to the Company and/or the Employer any amount of Tax-Related Items that the Company and/or the
Employer may be required to withhold or account for as a result of Optionee’s participation in the Plan that cannot be satisfied by the means previously
described. The Company may refuse to issue or deliver the Shares or the proceeds of the sale of Shares, if Optionee fails to comply with Optionee’s
obligations in connection with the Tax-Related Items.
(c)
Notice of Disqualifying Disposition of ISO Shares. If Optionee is subject to Tax-Related Items in the United States and sells or
otherwise disposes of any of the Shares acquired pursuant to an ISO on or before the later of (i) two (2) years after the grant date, or (ii) one (1) year after
the exercise date, Optionee will immediately notify the Company in writing of such disposition. Optionee agrees that he or she may be subject to income
tax withholding by the Company on the compensation income recognized from such early disposition of ISO Shares by payment in cash or out any
wages or other cash compensation paid to Optionee by the Company and/or the Employer.
9.

Nature of Grant. By accepting the Option, Optionee acknowledges, understands and agrees that:

(a)
the Plan is established voluntarily by the Company, it is discretionary in nature, and it may be modified, amended, suspended or
terminated by the Company at any time, to the extent permitted by the Plan;
(b)
the grant of the Option is exceptional, voluntary, and occasional, and does not create any contractual or other right to re ceive
future grants of options, or benefits in lieu of options, even if options have been granted in the past;
(c)

all decisions with respect to future options or other grants, if any, will be at the sole discretion of the Company;

(d)

Optionee is voluntarily participating in the Plan;

(e)
the Option and Optionee’s participation in the Plan will not create a right to employment or be interpreted as forming or
amending an employment or service contract with the Company or the Employer, and will not interfere with the ability of the Company or the Employer,
as applicable, to terminate Optionee’s employment or service relationship (if any);
(f)
or compensation;

the Option and the Shares subject to the Option, and the income and value of same, are not intended to replace any pension rights

(g)
the Option and the Shares subject to the Option, and the income and value of same, are not part of normal or expected
compensation for any purpose, including, but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service
payments, bonuses, long-service awards, pension or retirement, or welfare benefits or similar payments;

(h)
unless otherwise agreed with the Company, the Option, and the Shares subject to the Option, and the income and value of same,
are not granted as consideration for, or in connection with, the service Optionee may provide as a director of a Parent, Subsidiary, or Affiliate;
(i)
the future value of the Shares underlying the Option is unknown, indeterminable, and cannot be predicted with certainty; if the
underlying Shares do not increase in value, the Option will have no value; if Optionee exercises the Option and acquires Shares, the value of such Shares
may increase or decrease, even below the Exercise Price;
(j)
no claim or entitlement to compensation or damages will arise from forfeiture of the Option resulting from Optionee’s
termination of Service (regardless of the reason for such termination and whether or not later found to be invalid or in breach of employment laws in the
jurisdiction where Optionee is employed or the terms of Optionee’s employment agreement, if any), and in consideration of the grant of the Option to
which Optionee is otherwise not entitled, Optionee irrevocably agrees never to institute any claim against the Employer, the Company, and any Parent,
Subsidiary, or Affiliate; waives his or her ability, if any, to bring any such claim; and releases the Employer, the Company, and any Parent, Subsidiary,
or Affiliate from any such claim; if, notwithstanding the foregoing, any such claim is allowed by a court of competent jurisdiction, then, by participating
in the Plan, Optionee will be deemed irrevocably to have agreed not to pursue such claim and agrees to execute any and all documents necessary to
request dismissal or withdrawal of such claim;
(k)
unless otherwise provided in the Plan or by the Company in its discretion, the Option and the benefits evidenced by this Option
Agreement do not create any entitlement to have the Option or any such benefits transferred to, or assumed by, another company nor to be exchanged,
cashed out or substituted for, in connection with any Corporate Transaction affecting the Shares; and
(l)
neither the Employer, the Company, or any Parent, Subsidiary or Affiliate will be liable for any foreign exchange rate fluctuation
between Optionee’s local currency and the United States Dollar that may affect the value of the Option or of any amounts due to Optionee pursuant to
the exercise of the Option or the subsequent sale of any Shares acquired upon exercise.
(m)

the following provisions apply only if Optionee is providing services outside the United States:
(i)

the Option and the Shares subject to the Option are not part of normal or expected compensation or salary for any purpose;
and

(ii)

Optionee acknowledges and agrees that neither the Company, the Employer nor any Parent or Subsidiary or Affiliate will be
liable for any foreign exchange rate fluctuation between Optionee’s local currency and the United States Dollar that may
affect the value of the Option or of any amounts due to Optionee pursuant to the exercise of the Option or the subsequent sale
of any Shares acquired upon exercised

10.
No Advice Regarding Grant. The Company is not providing any tax, legal or financial advice, nor is the Company making any
recommendations regarding Optionee’s participation in the Plan or Optionee’s acquisition or sale of the underlying Shares. Optionee acknowledges,
understands, and agrees that he or she should consult with his or her own personal tax, legal, and financial advisors regarding his or her participation in
the Plan before taking any action related to the Plan.
11.
Language. If Optionee has received this Option Agreement, or any other document related to the Option and/or the Plan translated into a
language other than English and if the meaning of the translated version is different than the English version, the English version will control.

12.
Imposition of Other Requirements. The Company reserves the right to impose other requirements on Optionee’s participation in the
Plan, on the Option, and on any Shares purchased upon exercise of the Option, to the extent the Company determines it is necessary or advisable for
legal or administrative reasons, and to require Optionee to sign any additional agreements or undertakings that may be necessary to accomplish the
foregoing.
13.
Acknowledgement. The Company and Optionee agree that the Option is granted under and governed by the Notice, this Option
Agreement and the Plan (incorporated herein by reference). Optionee: (a) acknowledges receipt of a copy of the Plan and the Plan prospectus,
(b) represents that Optionee has carefully read and is familiar with their provisions, and (c) hereby accepts the Option subject to all of the terms and
conditions set forth herein and those set forth in the Plan and the Notice.
14.
Entire Agreement; Enforcement of Rights . This Option Agreement, the Plan, and the Notice constitute the entire agreement and
understanding of the parties relating to the subject matter herein and supersede all prior discussions between them. Any prior agreements, commitments,
or negotiations concerning the purchase of the Shares hereunder are superseded. No adverse modification of, or adverse amendment to, this Option
Agreement, nor any waiver of any rights under this Option Agreement, will be effective unless in writing and signed by the parties to this Option
Agreement (which writing and signing may be electronic). The failure by either party to enforce any rights under this Option Agreement will not be
construed as a waiver of any rights of such party.
15.
Compliance with Laws and Regulations. The issuance of Shares and the sale of Shares will be subject to and conditioned upon
compliance by the Company and Optionee with all applicable state, federal, local and foreign laws and regulations and with all applicable requirements
of any stock exchange or automated quotation system on which the Company’s Shares may be listed or quoted at the time of such issuance or transfer.
Optionee understands that the Company is under no obligation to register or qualify the Common Stock with any state, federal, or foreign securities
commission or to seek approval or clearance from any governmental authority for the issuance or sale of the Shares. Further, Optionee agrees that the
Company will have unilateral authority to amend the Plan and this Option Agreement without Optionee’s consent to the extent necessary to comply with
securities or other laws applicable to issuance of Shares. Finally, the Shares issued pursuant to this Option Agreement will be endorsed with appropriate
legends, if any, determined by the Company.
16.
Severability. If one or more provisions of this Option Agreement are held to be unenforceable under applicable law, the parties agree to
renegotiate such provision in good faith. In the event that the parties cannot reach a mutually agreeable and enforceable replacement for such provision,
then (a) such provision will be excluded from this Option Agreement, (b) the balance of this Option Agreement will be interpreted as if such provision
were so excluded and (c) the balance of this Option Agreement will be enforceable in accordance with its terms.
17.
Governing Law and Venue. This Option Agreement and all acts and transactions pursuant hereto and the rights and obligations of the
parties hereto will be governed, construed and interpreted in accordance with the laws of the State of Delaware, without giving effect to such state’s
conflict of laws rules.
Any and all disputes relating to, concerning or arising from this Option Agreement, or relating to, concerning or arising from the relationship
between the parties evidenced by the Plan or this Option Agreement, will be brought and heard exclusively in the United States District Court for the
State of California or the Superior Court in San Mateo County, California. Each of the parties hereby represents and agrees that such party is subject to
the personal jurisdiction of said courts; hereby irrevocably consents to the jurisdiction of such courts in any legal or equitable proceedings related to,
concerning, or arising from such dispute, and waives, to the fullest extent permitted by law, any objection which such party may now or hereafter have
that the laying of the venue of any legal or equitable proceedings related

to, concerning, or arising from such dispute which is brought in such courts is improper or that such proceedings have been brought in an inconvenient
forum.
18.
No Rights as Employee, Director or Consultant. Nothing in this Option Agreement will affect in any manner whatsoever any right or
power of the Employer or the Company to terminate Optionee’s Service, for any reason, with or without Cause.
19.
Consent to Electronic Delivery of All Plan Documents and Disclosures . By Optionee’s acceptance of the Notice (whether in writing
or electronically), Optionee and the Company agree that the Option is granted under and governed by the terms and conditions of the Plan, the Notice,
and this Option Agreement. Optionee has reviewed the Plan, the Notice, and this Option Agreement in their entirety, has had an opportunity to obtain the
advice of counsel prior to executing the Notice and Agreement, and fully understands all provisions of the Plan, the Notice, and this Option Agreement.
Optionee hereby agrees to accept as binding, conclusive, and final all decisions or interpretations of the Committee upon any questions relating to the
Plan, the Notice, and this Option Agreement. Optionee further agrees to notify the Company upon any change in Optionee’s residence address. By
acceptance of the Option, Optionee agrees to participate in the Plan through an on-line or electronic system established and maintained by the Company
or a third party designated by the Company and consents to the electronic delivery of the Notice, this Option Agreement, the Plan, account statements,
Plan prospectuses required by the U.S. Securities and Exchange Commission, U.S. financial reports of the Company, and all other documents that the
Company is required to deliver to its security holders (including, without limitation, annual reports and proxy statements), or other communications or
information related to the Option and current or future participation in the Plan. Electronic delivery may include the delivery of a link to the Company
intranet or the internet site of a third party involved in administering the Plan, the delivery of the document via e-mail, or such other delivery determined
at the Company’s discretion. Optionee acknowledges that Optionee may receive from the Company a paper copy of any documents delivered
electronically at no cost if Optionee contacts the Company by telephone, through a postal service, or electronic mail to Stock Administration. Optionee
further acknowledges that Optionee will be provided with a paper copy of any documents delivered electronically if electronic delivery fails; similarly,
Optionee understands that Optionee must provide on request to the Company or any designated third party a paper copy of any documents delivered
electronically if electronic delivery fails. Also, Optionee understands that Optionee’s consent may be revoked or changed, including any change in the
electronic mail address to which documents are delivered (if Optionee has provided an electronic mail address), at any time by notifying the Company of
such revised or revoked consent by telephone, postal service, or electronic mail to Stock Administration. Finally, Optionee understands that Optionee is
not required to consent to electronic delivery if local laws prohibit such consent.
20.
Insider Trading Restrictions/Market Abuse Laws . Optionee acknowledges that, depending on Optionee’s country, Optionee may be
subject to insider trading restrictions and/or market abuse laws, which may affect Optionee’s ability to acquire or sell the Shares or rights to Shares under
the Plan during such times as Optionee is considered to have “inside information” regarding the Company (as defined by the laws in Optionee’s
country). Any restrictions under these laws or regulations are separate from and in addition to any restrictions that may be imposed under any applicable
Company insider trading policy. Optionee acknowledges that it is Optionee’s responsibility to comply with any applicable restrictions and understands
that Optionee should consult his or her personal legal advisor on such matters. In addition, Optionee acknowledges that he or she has read the
Company’s Insider Trading Policy, and agrees to comply with such policy, as it may be amended from time to time, whenever Optionee acquires or
disposes of the Company’s securities.
21.
Award Subject to Company Clawback or Recoupment. To the extent permitted by applicable law, the Option will be subject to
clawback or recoupment pursuant to any compensation clawback or recoupment policy adopted by the Board or required by law during the term of
Optionee’s employment or other Service that is applicable to Optionee. In addition to any other remedies available

under such policy and applicable law, the Company may require the cancellation of Optionee’s Option (whether vested or unvested) and the recoupment
of any gains realized with respect to Optionee’s Option.
BY ACCEPTING THIS OPTION, OPTIONEE AGREES TO ALL OF THE TERMS AND CONDITIONS DESCRIBED ABOVE AND
IN THE PLAN.

Exhibit 10.7

VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
NOTICE OF RESTRICTED STOCK UNIT AWARD
You (the “ Participant”) have been granted an award of Restricted Stock Units (“ RSUs”) under the Velo3D, Inc. (the “ Company”) 2021 Equity
Incentive Plan (the “Plan”), subject to the terms and conditions of the Plan, this Notice of Restricted Stock Unit Award (the “ Notice”) and the attached
Restricted Stock Unit Award Agreement (the “Agreement”).
Unless otherwise defined herein, the terms defined in the Plan will have the same meanings in this Notice and the electronic representation of this Notice
established and maintained by the Company or a third party designated by the Company.

Name:

Address:

Grant Number:

Number of RSUs:

Date of Grant:

Vesting Commencement Date:
Expiration Date:

The earlier to occur of: (a) the date on which settlement of all RSUs granted hereunder occurs, and (b) the tenth anniversary
of the Date of Grant. This RSU expires earlier if Participant’s Service terminates earlier, as described in the
Agreement.

Vesting Schedule:

Subject to the limitations set forth in this Notice, the Plan, and the Agreement, the RSUs will vest in accordance with the
following schedule: [insert applicable vesting schedule, which may include performance metrics]

By accepting (whether in writing, electronically or otherwise) the RSUs, Participant acknowledges and agrees to the following:
1)

Participant understands that Participant’s Service is for an unspecified duration, can be terminated at any time ( i.e., is “at-will”), except where
otherwise prohibited by applicable law, and that nothing in this Notice, the Agreement, or the Plan changes the nature of that relationship.
Participant acknowledges that the vesting of the RSUs pursuant to this Notice is subject to Participant’s continuing Service. To the extent
permitted by applicable law, Participant agrees and acknowledges that the Vesting Schedule may change prospectively in the event that
Participant’s Service status changes between full- and part-time and/or in the event the Participant is on a leave of absence, in accordance with
Company policies relating to work schedules and vesting of Awards or as determined by the Committee.

2)

This grant is made under and governed by the Plan, the Agreement, and this Notice, and this Notice is subject to the terms and conditions of the
Agreement and the Plan, both of which are incorporated herein by reference. Participant has read the Notice, the Agreement, and the Plan.

CIPANT

3)

Participant has read the Company’s Insider Trading Policy, and agrees to comply with such policy, as it may be amended from time to time,
whenever Participant acquires or disposes of the Company’s securities.

4)

By accepting the RSUs, Participant consents to electronic delivery and participation as set forth in the Agreement.
VELO3D, INC.
By:
Its:

VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
RESTRICTED STOCK UNIT AWARD AGREEMENT
Unless otherwise defined in this Restricted Stock Unit Award Agreement (this “ Agreement”), any capitalized terms used herein will have the
same meaning ascribed to them in the Velo3D, Inc. 2021 Equity Incentive Plan (the “ Plan”).
Participant has been granted Restricted Stock Units (“ RSUs”) subject to the terms, restrictions, and conditions of the Plan, the Notice of
Restricted Stock Unit Award (the “ Notice”), and this Agreement. In the event of a conflict between the terms and conditions of the Plan and the terms
and conditions of the Notice or this Agreement, the terms and conditions of the Plan will prevail.

1.

Settlement. Settlement of RSUs shall be made in the same calendar year as the applicable date of vesting under the vesting schedule set forth in the
Notice; provided, however, that if a vesting date under the vesting schedule set forth in the Notice occurs in December, then settlement of any RSUs that
vest in December shall be made within 30 days of vesting. Settlement of RSUs shall be in Shares. Settlement means the delivery to Participant of the
Shares vested under the RSUs. No fractional RSUs or rights for fractional Shares will be created pursuant to this Agreement.

2.

No Stockholder Rights. Unless and until such time as Shares are issued in settlement of vested RSUs, Participant will have no ownership of the
Shares allocated to the RSUs and will have no rights to dividends or to vote such Shares.

3.

Dividend Equivalents. Dividend equivalents, if any (whether in cash or Shares), will not be credited to Participant, except as permitted by the
Committee.

4 .

Non-Transferability of RSUs. The RSUs and any interest therein will not be sold, assigned, transferred, pledged, hypothecated, or otherwise
disposed of in any manner other than by will or by the laws of descent or distribution or court order or unless otherwise permitted by the Committee on a
case-by-case basis.

5.

Termination; Leave of Absence; Change in Status . If Participant’s Service terminates for any reason, all unvested RSUs will be forfeited to the
Company immediately, and all rights of Participant to such RSUs automatically terminate without payment of any consideration to Participant.
Participant’s Service will be considered terminated as of the date Participant is no longer providing services (regardless of the reason for such
termination and whether or not later found to be invalid or in breach of employment laws in the jurisdiction where Participant is employed or the terms of
Participant’s employment agreement, if any) and will not, subject to the laws applicable to Participant’s Award, be extended by any notice period
mandated under local laws (e.g., Service would not include a period of “garden leave” or similar period mandated under employment laws in the
jurisdiction where Participant is employed or the terms of Participant’s employment agreement, if any). Participant acknowledges and agrees that the
Vesting Schedule may change prospectively in the event Participant’s service status changes between full- and part-time status and/or in the event
Participant is on an approved leave of absence in accordance the Company’s policies relating to work schedules and vesting of awards or as determined
by the Committee. Participant acknowledges that the vesting of the Shares pursuant to this Notice and Agreement is subject to Participant’s continued
Service. In case of any dispute as to whether termination of Service has occurred, the Committee will have sole discretion to determine whether such
termination

of Service has occurred and the effective date of such termination (including whether Participant may still be considered to be providing services while
on an approved leave of absence).

6.

Taxes.

( a ) Responsibility for Taxes . To the extent permitted by applicable law, Participant acknowledges that, regardless of any action taken by the
Company or, if different, a Parent, Subsidiary or Affiliate employing or retaining Participant (the “ Employer”), the ultimate liability for all income tax,
social insurance, payroll tax, fringe benefits tax, payment on account or other tax-related items related to Participant’s participation in the Plan and
legally applicable to Participant (“Tax-Related Items”) is and remains Participant’s responsibility and may exceed the amount actually withheld by the
Company or the Employer, if any. Participant further acknowledges that the Company and/or the Employer (i) make no representations or undertakings
regarding the treatment of any Tax-Related Items in connection with any aspect of the RSUs, including, but not limited to, the grant, vesting or settlement
of the RSUs and the subsequent sale of Shares acquired pursuant to such settlement and the receipt of any dividends, and (ii) do not commit to and are
under no obligation to structure the terms of the grant or any aspect of the RSUs to reduce or eliminate Participant’s liability for Tax-Related Items or
achieve any particular tax result. Further, if Participant is subject to Tax-Related Items in more than one jurisdiction, Participant acknowledges that the
Company and/or the Employer (or former employer, as applicable) may be required to withhold or account for Tax-Related Items in more than one
jurisdiction. PARTICIPANT SHOULD CONSULT A TAX ADVISER APPROPRIATELY QUALIFIED IN THE COUNTRY OR COUNTRIES IN WHICH
PARTICIPANT RESIDES OR IS SUBJECT TO TAXATION.
(b) Withholding. Prior to any relevant taxable or tax withholding event, to the extent permitted by applicable law and as applicable, Participant
agrees to make arrangements satisfactory to the Company and/or the Employer to satisfy all Tax-Related Items. In this regard, Participant authorizes the
Company and/or the Employer, or their respective agents, at their discretion, to satisfy any withholding obligations for Tax-Related Items by one or a
combination of the following:

(i) withholding from Participant’s wages or other cash compensation paid to Participant by the Company and/or the Employer; or
(ii) withholding from proceeds of the sale of Shares acquired upon settlement of the RSUs either through a voluntary sale or through a
mandatory sale arranged by the Company (on Participant’s behalf pursuant to this authorization and without further consent);

(iii) withholding Shares to be issued upon settlement of the RSUs, provided the Company only withholds the number of Shares necessary to
satisfy no more than the maximum applicable statutory withholding amounts;

(iv) Participant’s payment of a cash amount (including by check representing readily available funds or a wire transfer); or
(v) any other arrangement approved by the Committee and permitted under applicable law;
all under such rules as may be established by the Committee and in compliance with the Company’s Insider Trading Policy and 10b5-1 Trading
Plan Policy, if applicable; provided however, that if Participant is a Section 16 officer of the Company under the Exchange Act, then the method of
withholding shall be a mandatory sale (unless the Committee (as constituted in accordance with Rule

16b-3 under the Exchange Act) shall establish an alternate method prior to the taxable or withholding event).
Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering applicable statutory
withholding rates or other applicable withholding rates, including up to the maximum permissible statutory rate for Participant’s tax jurisdiction(s) in
which case Participant will have no entitlement to the equivalent amount in Shares and will receive a refund of any over-withheld amount in cash in
accordance with applicable law. If the obligation for Tax-Related Items is satisfied by withholding in Shares, for tax purposes, Participant is deemed to
have been issued the full number of Shares subject to the vested RSUs, notwithstanding that a number of the Shares are held back solely for the purpose
of satisfying the withholding obligation for Tax-Related Items.
Finally, Participant agrees to pay to the Company and/or the Employer any amount of Tax-Related Items that the Company and/or the Employer
may be required to withhold or account for as a result of Participant’s participation in the Plan that cannot be satisfied by the means previously described.
The Company has no obligation to deliver Shares or proceeds from the sale of Shares to Participant until Participant has satisfied the obligations in
connection with the Tax-Related Items as described in this Section.

7.

Nature of Grant. By accepting the RSUs, Participant acknowledges, understands and agrees that:

(a) the Plan is established voluntarily by the Company, it is discretionary in nature and it may be modified, amended, suspended or terminated
by the Company at any time, to the extent permitted by the Plan;
(b) the grant of the RSUs is exceptional, voluntary, and occasional, and does not create any contractual or other right to receive future grants of
RSUs, or benefits in lieu of RSUs, even if RSUs have been granted in the past;
(c)

all decisions with respect to future RSUs or other grants, if any, will be at the sole discretion of the Company;

(d)

Participant is voluntarily participating in the Plan;

(e) the RSUs and Participant’s participation in the Plan will not create a right to employment or be interpreted as forming or amending an
employment or service contract with the Company or the Employer and will not interfere with the ability of the Company or the Employer, as applicable,
to terminate Participant’s employment or service relationship (if any);
(f)
the RSUs and the Shares subject to the RSUs, and the income and value of same, are not intended to replace any pension rights or
compensation;
(g) the RSUs and the Shares subject to the RSUs, and the income and value of same, are not part of normal or expected compensation for any
purpose, including, but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service payments, bonuses,
long-service awards, pension or retirement, or welfare benefits or similar payments;

(h) unless otherwise agreed with the Company, the RSUs, and the Shares subject to the RSUs, and the income and value of same, are not
granted as consideration for, or in connection with, the service Participant may provide as a director of a Parent, Subsidiary, or Affiliate;
(i)

the future value of the underlying Shares is unknown, indeterminable, and cannot be predicted with certainty;

(j) no claim or entitlement to compensation or damages will arise from forfeiture of the RSUs resulting from Participant’s termination of
Service (regardless of the reason for such termination and whether or not later found to be invalid or in breach of employment laws in the jurisdiction
where Participant is employed or the terms of Participant’s employment agreement, if any), and in consideration of the grant of the RSUs to which
Participant is otherwise not entitled, Participant irrevocably agrees never to institute any claim against the Employer, the Company, and any Parent,
Subsidiary or Affiliate; waives his or her ability, if any, to bring any such claim; and releases the Employer, the Company, and any Parent, Subsidiary, or
Affiliate from any such claim; if, notwithstanding the foregoing, any such claim is allowed by a court of competent jurisdiction, then, by participating in
the Plan, Participant will be deemed irrevocably to have agreed not to pursue such claim and agrees to execute any and all documents necessary to
request dismissal or withdrawal of such claim;
(k) unless otherwise provided in the Plan or by the Company in its discretion, the RSUs and the benefits evidenced by this Agreement do not
create any entitlement to have the RSUs or any such benefits transferred to, or assumed by, another company nor to be exchanged, cashed out or
substituted for, in connection with any Corporate Transaction affecting the Shares; and
(l)

the following provisions apply only if Participant is providing services outside the United States:
(i)

the RSUs and the Shares subject to the RSUs are not part of normal or expected compensation or salary for any purpose;

(ii) Participant acknowledges and agrees that neither the Company, the Employer nor any Parent or Subsidiary or Affiliate will be
liable for any foreign exchange rate fluctuation between Participant’s local currency and the United States Dollar that may affect the value of the RSUs
or of any amounts due to Participant pursuant to the settlement of the RSUs or the subsequent sale of any Shares acquired upon settlement.

8.

No Advice Regarding Grant. The Company is not providing any tax, legal, or financial advice, nor is the Company making any recommendations
regarding Participant’s participation in the Plan, or Participant’s acquisition or sale of the underlying Shares. Participant acknowledges, understands and
agrees he or she should consult with his or her own personal tax, legal, and financial advisors regarding his or her participation in the Plan before taking
any action related to the Plan.

9.

Language. If Participant has received this Agreement or any other document related to the RSU and/or the Plan translated into a language other
than English and if the meaning of the translated version is different than the English version, the English version will control.

10.

Imposition of Other Requirements. The Company reserves the right to impose other requirements on Participant’s participation in the Plan, on
the RSUs and on any Shares acquired under the Plan, to the extent the Company determines it is necessary or advisable for legal or administrative

reasons, and to require Participant to sign any additional agreements or undertakings that may be necessary to accomplish the foregoing.

11 .

Acknowledgement. The Company and Participant agree that the RSUs are granted under and governed by the Notice, this Agreement, and the
Plan (incorporated herein by reference). Participant: (a) acknowledges receipt of a copy of the Plan and the Plan prospectus, (b) represents that
Participant has carefully read and is familiar with their provisions, and (c) hereby accepts the RSUs subject to all of the terms and conditions set forth
herein and those set forth in the Plan and the Notice.

12.

Entire Agreement; Enforcement of Rights . This Agreement, the Plan, and the Notice constitute the entire agreement and understanding of the
parties relating to the subject matter herein and supersede all prior discussions between them. Any prior agreements, commitments, or negotiations
concerning the purchase of the Shares hereunder are superseded. No adverse modification of or adverse amendment to this Agreement, nor any waiver
of any rights under this Agreement, will be effective unless in writing and signed by the parties to this Agreement (which writing and signing may be
electronic). The failure by either party to enforce any rights under this Agreement will not be construed as a waiver of any rights of such party.

13.

Compliance with Laws and Regulations. The issuance of Shares and the sale of Shares will be subject to and conditioned upon compliance by
the Company and Participant with all applicable state, federal, local and foreign laws and regulations and with all applicable requirements of any stock
exchange or automated quotation system on which the Company’s Shares may be listed or quoted at the time of such issuance or transfer. Participant
understands that the Company is under no obligation to register or qualify the Common Stock with any state, federal, or foreign securities commission or
to seek approval or clearance from any governmental authority for the issuance or sale of the Shares. Further, Participant agrees that the Company will
have unilateral authority to amend the Plan and this RSU Agreement without Participant’s consent to the extent necessary to comply with securities or
other laws applicable to issuance of Shares. Finally, the Shares issued pursuant to this RSU Agreement will be endorsed with appropriate legends, if any,
determined by the Company.

14.

Severability. If one or more provisions of this Agreement are held to be unenforceable under applicable law, the parties agree to renegotiate such
provision in good faith. In the event that the parties cannot reach a mutually agreeable and enforceable replacement for such provision, then (a) such
provision will be excluded from this Agreement, (b) the balance of this Agreement will be interpreted as if such provision were so excluded and (c) the
balance of this Agreement will be enforceable in accordance with its terms.

15.

Governing Law and Venue. This Agreement and all acts and transactions pursuant hereto and the rights and obligations of the parties hereto will
be governed, construed, and interpreted in accordance with the laws of the State of Delaware, without giving effect to such state’s conflict of laws rules.
Any and all disputes relating to, concerning or arising from this Option Agreement, or relating to, concerning or arising from the relationship
between the parties evidenced by the Plan or this Option Agreement, will be brought and heard exclusively in the United States District Court for the
State of California or the Superior Court in San Mateo County, California. Each of the parties hereby represents and agrees that such party is subject to
the personal jurisdiction of said courts; hereby irrevocably consents to the jurisdiction of such courts in any legal or equitable proceedings related to,
concerning, or arising from such dispute, and waives, to the fullest extent permitted by law, any objection which such party may now or hereafter have
that the laying of the venue of any legal or equitable proceedings related

to, concerning, or arising from such dispute which is brought in such courts is improper or that such proceedings have been brought in an inconvenient
forum.

16.

No Rights as Employee, Director or Consultant. Nothing in this Agreement shall create a right to employment or other Service or be interpreted
as forming or amending an employment, service contract or relationship with the Company and this Agreement shall not affect in any manner
whatsoever any right or power of the Company, or a Parent, Subsidiary or Affiliate, to terminate Participant’s Service, for any reason, with or without
Cause.

17.

Consent to Electronic Delivery of All Plan Documents and Disclosures . By Participant’s acceptance of the Notice (whether in writing or
electronically), Participant and the Company agree that the RSUs are granted under and governed by the terms and conditions of the Plan, the Notice,
and this Agreement. Participant has reviewed the Plan, the Notice, and this Agreement in their entirety, has had an opportunity to obtain the advice of
counsel prior to executing this Notice and Agreement, and fully understands all provisions of the Plan, the Notice, and this Agreement. Participant
hereby agrees to accept as binding, conclusive, and final all decisions or interpretations of the Committee upon any questions relating to the Plan, the
Notice, and this Agreement. Participant further agrees to notify the Company upon any change in Participant’s residence address. By acceptance of the
RSUs, Participant agrees to participate in the Plan through an on-line or electronic system established and maintained by the Company or a third party
designated by the Company and consents to the electronic delivery of the Notice, this Agreement, the Plan, account statements, Plan prospectuses
required by the U.S. Securities and Exchange Commission, U.S. financial reports of the Company, and all other documents that the Company is required
to deliver to its security holders (including, without limitation, annual reports and proxy statements), or other communications or information related to
the RSUs and current or future participation in the Plan. Electronic delivery may include the delivery of a link to the Company intranet or the internet
site of a third party involved in administering the Plan, the delivery of the document via e-mail, or such other delivery determined at the Company’s
discretion. Participant acknowledges that Participant may receive from the Company a paper copy of any documents delivered electronically at no cost
if Participant contacts the Company by telephone, through a postal service, or electronic mail to Stock Administration. Participant further acknowledges
that Participant will be provided with a paper copy of any documents delivered electronically if electronic delivery fails; similarly, Participant
understands that Participant must provide on request to the Company or any designated third party a paper copy of any documents delivered
electronically if electronic delivery fails. Also, Participant understands that Participant’s consent may be revoked or changed, including any change in
the electronic mail address to which documents are delivered (if Participant has provided an electronic mail address), at any time by notifying the
Company of such revised or revoked consent by telephone, postal service, or electronic mail to Stock Administration. Finally, Participant understands
that Participant is not required to consent to electronic delivery if local laws prohibit such consent.

18.

Insider Trading Restrictions/Market Abuse Laws . Participant acknowledges that, depending on Participant’s country of residence, Participant
may be subject to insider trading restrictions and/or market abuse laws, which may affect Participant’s ability to, directly or indirectly, acquire or sell the
Shares or rights to Shares under the Plan during such times as Participant is considered to have “inside information” regarding the Company (as defined
by the laws in Participant’s country). Any restrictions under these laws or regulations are separate from and in addition to any restrictions that may be
imposed under any applicable Company insider trading policy. Participant acknowledges that it is Participant’s responsibility to comply with any
applicable restrictions and understands that Participant should consult his or her personal legal advisor on such matters. In addition, Participant
acknowledges that he or she

read the Company’s Insider Trading Policy, and agrees to comply with such policy, as it may be amended from time to time, whenever Participant
acquires or disposes of the Company’s securities.

19.

Code Section 409A. For purposes of this Agreement, a termination of employment will be determined consistent with the rules relating to a
“separation from service” as defined in Section 409A of the Internal Revenue Code and the regulations thereunder (“Section 409A”). Notwithstanding
anything else provided herein, to the extent any payments provided under this RSU Agreement in connection with Participant’s termination of
employment constitute deferred compensation subject to Section 409A, and Participant is deemed at the time of such termination of employment to be a
“specified employee” under Section 409A, then such payment will not be made or commence until the earlier of (a) the expiration of the six (6) month
period measured from Participant’s separation from service to the Employer or the Company, or (b) the date of Participant’s death following such a
separation from service; provided, however, that such deferral will only be effected to the extent required to avoid adverse tax treatment to Participant
including, without limitation, the additional tax for which Participant would otherwise be liable under Section 409A(a)(1)(B) in the absence of such a
deferral. To the extent any payment under this RSU Agreement may be classified as a “short-term deferral” within the meaning of Section 409A, such
payment will be deemed a short-term deferral, even if it may also qualify for an exemption from Section 409A under another provision of Section 409A.
Payments pursuant to this section are intended to constitute separate payments for purposes of Section 1.409A-2(b)(2) of the Treasury Regulations.

20.

Award Subject to Company Clawback or Recoupment. To the extent permitted by applicable law, the RSUs will be subject to clawback or
recoupment pursuant to any compensation clawback or recoupment policy adopted by the Board or required by law during the term of Participant’s
employment or other Service that is applicable to Participant. In addition to any other remedies available under such policy and applicable law, the
Company may require the cancellation of Participant’s RSUs (whether vested or unvested) and the recoupment of any gains realized with respect to
Participant’s RSUs.
BY ACCEPTING THIS AWARD OF RSUS, PARTICIPANT AGREES TO ALL OF THE TERMS AND CONDITIONS DESCRIBED
ABOVE AND IN THE PLAN.

Exhibit 10.8

VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
NOTICE OF ROLLOVER STOCK OPTION GRANT
You (the “ Optionee”) have been granted an option to purchase shares of Common Stock of the Company (the “Option”) under the Velo3D, Inc. (the
“Company”) 2021 Equity Incentive Plan (the “ Plan”) subject to the terms and conditions of the Plan, this Notice of Rollover Stock Option Grant (this
“Notice”), and the Rollover Stock Option Agreement (the “ Option Agreement”).
Unless otherwise defined herein, the terms defined in the Plan will have the same meanings in this Notice and the electronic representation of this Notice
established and maintained by the Company or a third party designated by the Company.
Name:
Address:
Grant Number:
Date of Grant
Vesting Commencement Date:
Exercise Price per Share:
Total Number of Shares
Type of Option:

Non-Qualfied Stock Option
Incentive Stock Option

Expiration Date:

_______________,

20___; Option expires earlier if Optionee’s Service terminates
earlier, as described in the Option Agreement.

Vesting Schedule:

Subject to the limitations set forth in theis Notice, the Plan, And the Agreement, the Option will vest
in accordance with the following schedule: [insert applicable vesting schedule, which may include
performance metrics]

By accepting (whether in writing, electronically, or otherwise) the Option, Optionee acknowledges and agrees to the following:
1)

Optionee acknowledges and agrees that the Option is a Rollover Option, as defined in the Business Combination Agreement, that is granted
pursuant to the Business Combination Agreement in exchange for the cancellation of the corresponding Company Option, as defined in the
Business Combination Agreement (the “Cancelled Option”), that was originally granted under the Velo3D, Inc. 2014 Equity Incentive Plan
(the “2014 Plan”).

2)

Optionee acknowledges and agrees that Optionee no longer has any rights or interests with respect to the Cancelled Option or any equity that
could be attributable to or may be derived from the Cancelled Option.

3)

Optionee understands that Optionee’s Service is for an unspecified duration, can be terminated at any time ( i.e., is “at-will”) except where
otherwise prohibited by applicable law, and that nothing in this Notice, the Option Agreement, or the Plan changes the nature of that
relationship. Optionee acknowledges that the vesting of the Option pursuant to this Notice is

subject to Optionee’s continuing Service. Optionee agrees and acknowledges that the Vesting Schedule may change prospectively in the event
that Optionee’s Service status changes between full- and part-time and/or in the event the Optionee is on a leave of absence, in accordance
with Company policies relating to work schedules and vesting of Awards or as determined by the Committee.
4)

This grant is made under and governed by the Plan, the Agreement, and this Notice, and this Notice is subject to the terms and conditions of
the Agreement and the Plan, both of which are incorporated herein by reference. Optionee has read the Notice, the Option Agreement and the
Plan.

5)

Optionee has read the Company’s Insider Trading Policy, and agrees to comply with such policy, as it may be amended from time to time,
whenever Optionee acquires or disposes of the Company’s securities.

6)

By accepting the Option, Optionee consents to electronic delivery and participation as set forth in the Option Agreement.

OPTIONEE

VELO3D, INC.

Signature:

By:

Print Name:

Its:

VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
ROLLOVER STOCK OPTION AGREEMENT
Unless otherwise defined in this Rollover Stock Option Agreement (this “ Option Agreement”), any capitalized terms used herein will have the
same meaning ascribed to them in the Velo3D, Inc. 2021 Equity Incentive Plan (the “Plan”).
Optionee has been granted an option to purchase Shares (the “ Option”) of Velo3D, Inc. (the “ Company”), subject to the terms, restrictions, and
conditions of the Plan, the Notice of Rollover Stock Option Grant (the “Notice”), and this Option Agreement. In the event of a conflict between the terms
and conditions of the Plan and the terms and conditions of the Notice or this Option Agreement, the terms and conditions of the Plan will prevail.
1 . Vesting. Subject to the applicable provisions of the Plan and this Option Agreement, the Option may be exercised, in whole or in part, in
accordance with the Vesting Schedule set forth in the Notice. Optionee acknowledges and agrees that the Vesting Schedule may change prospectively in
the event Optionee’s Service status changes between full and part-time and/or in the event Optionee is on a leave of absence, in accordance with
Company policies relating to work schedules and vesting of Awards or as determined by the Committee. Optionee acknowledges that the vesting of the
Option pursuant to this Notice and Agreement is subject to Optionee’s continuing Service.
2 . Grant of Option. Optionee has been granted an Option for the number of Shares set forth in the Notice at the exercise price per Share in
U.S. Dollars set forth in the Notice (the “Exercise Price”). If designated in the Notice as an Incentive Stock Option (“ISO”), the Option is intended to
qualify as an Incentive Stock Option under Section 422 of the Code. However, if the Option is intended to be an ISO, to the extent that it exceeds the
U.S. $100,000 rule of Code Section 422(d) it will be treated as a Nonqualified Stock Option (“NSO”).
3. Termination Period.
( a ) General Rule. If Optionee’s Service terminates for any reason except death or Disability, and other than for Cause, then the
Option will expire at the close of business at Company headquarters on the date three (3) months after Optionee’s Termination Date (as defined below)
(with any exercise beyond three (3) months after the date Optionee’s employment terminates deemed to be the exercise of an NSO). The Company
determines when Optionee’s Service terminates for all purposes under this Option Agreement.
( b ) Death; Disability. If Optionee dies before Optionee’s Service terminates (or Optionee dies within three (3) months of
Optionee’s termination of Service other than for Cause), then the Option will expire at the close of business at Company headquarters on the date twelve
(12) months after the date of death (subject to the expiration details in Section 7). If Optionee’s Service terminates because of Optionee’s Disability,
then the Option will expire at the close of business at Company headquarters on the date twelve (12) months after Optionee’s Termination Date (subject
to the expiration details in Section 7).
( c ) Cause. Unless otherwise determined by the Committee, the Option (whether or not vested) will terminate immediately upon
the Optionee’s cessation of Services if the Company reasonably determines in good faith that such cessation of Services has resulted in connection with
an act or failure to act constituting Cause (or the Optionee’s Services could have been terminated for

Cause (without regard to the lapsing of any required notice or cure periods in connection therewith) at the time the Optionee terminated Services).
(d) No Notification of Exercise Periods. Optionee is responsible for keeping track of these exercise periods following Optionee’s
termination of Service for any reason. The Company will not provide further notice of such periods. In no event will the Option be exercised later than
the Expiration Date set forth in the Notice.
( e ) Termination. For purposes of this Option, Optionee’s Service will be considered terminated as of the date Optionee is no
longer providing Service to the Company, its Parent or one of its Subsidiaries or Affiliates (regardless of the reason for such termination and whether or
not later found to be invalid or in breach of employment laws in the jurisdiction where Optionee is employed or the terms of Optionee’s employment
agreement, if any) (the “Termination Date”). The Committee will have the exclusive discretion to determine when Optionee is no longer actively
providing services for purposes of Optionee’s Option (including whether Optionee may still be considered to be providing services while on an approved
leave of absence). Unless otherwise provided in this Option Agreement or determined by the Company, Optionee’s right to vest in this Option under the
Plan, if any, will terminate as of the Termination Date and will not be extended by any notice period ( e.g., Optionee’s period of Service would not
include any contractual notice period or any period of “garden leave” or similar period mandated under employment laws in the jurisdiction where
Optionee is employed or the terms of Optionee’s employment agreement, if any). Following the Termination Date, Optionee may exercise the Option
only as set forth in the Notice and this Section, provided that the period (if any) during which Optionee may exercise the Option after the Termination
Date, if any, will commence on the date Optionee ceases to provide services and will not be extended by any notice period mandated under employment
laws in the jurisdiction where Optionee is employed or terms of Optionee’s employment agreement, if any. If Optionee does not exercise this Option
within the termination period set forth in the Notice or the termination periods set forth above, the Option will terminate in its entirety. In no event, may
any Option be exercised after the Expiration Date of the Option as set forth in the Notice.
4. Exercise of Option.
( a ) Right to Exercise. The Option is exercisable during its term in accordance with the Vesting Schedule set forth in the Notice
and the applicable provisions of the Plan and this Option Agreement. In the event of Optionee’s death, Disability, termination for Cause, or other
cessation of Service, the exercisability of the Option is governed by the applicable provisions of the Plan, the Notice, and this Option Agreement. The
Option may not be exercised for a fraction of a Share.
( b ) Method of Exercise. The Option is exercisable by delivery of an exercise notice in a form specified by the Company (the
“Exercise Notice”), which will state the election to exercise the Option, the number of Shares in respect of which the Option is being exercised (the
“Exercised Shares”), and such other representations and agreements as may be required by the Company pursuant to the provisions of the Plan. The
Exercise Notice will be delivered in person, by mail, via electronic mail or facsimile or by other authorized method to the Secretary of the Company or
other person designated by the Company. The Exercise Notice will be accompanied by payment of the aggregate Exercise Price as to all Exercised
Shares together with any applicable Tax-Related Items (as defined in Section 8 below). The Option will be deemed to be exercised upon receipt by the
Company of such fully executed Exercise Notice accompanied by such aggregate Exercise Price and payment of any applicable Tax-Related Items. No
Shares will be issued pursuant to the exercise of the Option unless such issuance and exercise complies with all relevant provisions of law and the
requirements of any stock

exchange or quotation service upon which the Shares are then listed. Assuming such compliance, for United States income tax purposes the Exercised
Shares will be considered transferred to Optionee on the date the Option is exercised with respect to such Exercised Shares.
(c) Exercise by Another . If another person wants to exercise the Option after it has been transferred to him or her in compliance
with this Option Agreement, that person must prove to the Company’s satisfaction that he or she is entitled to exercise the Option. That person must also
complete the proper Exercise Notice form (as described above) and pay the Exercise Price (as described below) and any applicable Tax-Related Items (as
described below).
5 . Method of Payment. Payment of the aggregate Exercise Price will be by any of the following, or a combination thereof, at the election of
Optionee:
(a)

Optionee’s personal check (or readily available funds), wire transfer, or a cashier’s check;

(b) certificates for shares of Company stock that Optionee owns, along with any forms needed to effect a transfer of those shares
to the Company; the value of the shares, determined as of the effective date of the Option exercise, will be applied to the Exercise Price. Instead of
surrendering shares of Company stock, Optionee may attest to the ownership of those shares on a form provided by the Company and have the same
number of shares subtracted from the Option shares issued to Optionee. However, Optionee may not surrender, or attest to the ownership of, shares of
Company stock in payment of the Exercise Price of Optionee’s Option if Optionee’s action would cause the Company to recognize compensation
expense (or additional compensation expense) with respect to this Option for financial reporting purposes;
(c) cashless exercise through irrevocable directions to a securities broker approved by the Company to sell all or part of the Shares
covered by the Option and to deliver to the Company from the sale proceeds an amount sufficient to pay the Exercise Price and any applicable TaxRelated Items. The balance of the sale proceeds, if any, will be delivered to Optionee. The directions must be given by signing a special notice of
exercise form provided by the Company; or
(d) any other method authorized by the Company;
provided, however, that the Company may restrict the available methods of payment to facilitate compliance with applicable law or administration of the
Plan.
6 . Non-Transferability of Option. In general, except as provided below, only Optionee may exercise this Option prior to Optionee’s death.
Optionee may not transfer or assign this Option, except as provided below. For instance, Optionee may not sell this Option or use it as security for a
loan. If Optionee attempts to do any of these things, this Option will immediately become invalid. However, if Optionee is a U.S. taxpayer, Optionee
may dispose of this Option in Optionee’s will. If Optionee is a U.S. taxpayer and this Option is designated as a NSO in the Notice of Grant, then the
Committee may, in its sole discretion, allow Optionee to transfer this Option as a gift to one or more family members. For purposes of this Agreement,
“family member” means a child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece, nephew, mother-in- law,
father-in-law, son-in-law, daughter-in-law, brother-in-law or sister-in-law (including adoptive relationships), any individual sharing Optionee’s
household (other than a tenant or employee), a trust in which one or more of these individuals have more than 50% of the beneficial interest, a
foundation in which Optionee or one or more of these persons control the management of assets, and any entity in which Optionee or one or more of
these

persons own more than 50% of the voting interest. In addition, if Optionee is a U.S. taxpayer and this Option is designated as a NSO in the Notice of
Grant, then the Committee may, in its sole discretion, allow Optionee to transfer this Option to Optionee’s spouse or former spouse pursuant to a
domestic relations order in settlement of marital property rights. The Committee will allow Optionee to transfer this Option only if both Optionee and the
transferee(s) execute the forms prescribed by the Committee, which include the consent of the transferee(s) to be bound by this Agreement. This Option
may not be transferred in any manner other than by will or by the laws of descent or distribution or court order and may be exercised during Optionee’s
lifetime only by Optionee, Optionee’s guardian, or legal representative, as permitted in the Plan and applicable local laws. The terms of the Plan and this
Agreement shall be binding upon the executors, administrators, heirs, successors and assigns of Optionee.
7 . Term of Option. The Option will in any event expire on the expiration date set forth in the Notice, which date is no more than ten (10)
years after the Date of Grant (five (5) years after the Date of Grant if this option is designated as an ISO in the Notice of Rollover Stock Option Grant
and Section 5.3 of the Plan applies).
8. Taxes.
( a ) Responsibility for Taxes . Optionee acknowledges that, regardless of any action taken by the Company or, if different, a
Parent, Subsidiary, or Affiliate employing or retaining Optionee (the “ Employer”), the ultimate liability for all income tax, social insurance, payroll tax,
fringe benefits tax, payment on account, or other tax related items related to Optionee’s participation in the Plan and legally applicable to Optionee
(“Tax-Related Items”) is and remains Optionee’s responsibility and may exceed the amount actually withheld by the Company or the Employer, if any.
Optionee further acknowledges that the Company and/or the Employer (i) make no representations or undertakings regarding the treatment of any TaxRelated Items in connection with any aspect of this Option, including, but not limited to, the grant, vesting, or exercise of this Option; the subsequent sale
of Shares acquired pursuant to such exercise; and the receipt of any dividends; and (ii) do not commit to and are under no obligation to structure the
terms of the grant or any aspect of this Option to reduce or eliminate Optionee’s liability for Tax-Related Items or achieve any particular tax result.
Further, if Optionee is subject to Tax-Related Items in more than one jurisdiction, Optionee acknowledges that the Company and/or the Employer (or
former employer, as applicable) may be required to withhold or account for Tax-Related Items in more than one jurisdiction. OPTIONEE SHOULD
CONSULT A TAX ADVISER APPROPRIATELY QUALIFIED IN THE COUNTRY OR COUNTRIES IN WHICH OPTIONEE RESIDES OR IS SUBJECT
TO TAXATION.
( b ) Withholding. Prior to any relevant taxable or tax withholding event, as applicable, Optionee agrees to make arrangements
satisfactory to the Company and/or the Employer to satisfy all Tax-Related Items. In this regard, Optionee authorizes the Company and/or the Employer,
or their respective agents, at their discretion, to satisfy any withholding obligations for Tax-Related Items by one or a combination of the following, all
under such rules as may be established by the Committee and in compliance with the Company’s Insider Trading Policy and 10b5-1 Trading Plan Policy,
if applicable:
(i) withholding from Optionee’s wages or other cash compensation paid to Optionee by the Company and/or the Employer; or
(ii) withholding from proceeds of the sale of Shares acquired at exercise of this Option either through a voluntary sale or through
a mandatory sale

arranged by the Company (on Optionee’s behalf pursuant to this authorization and without further consent);
(iii) withholding Shares to be issued upon exercise of the Option, provided the Company only withholds the number of Shares
necessary to satisfy no more than applicable statutory withholding amounts;
(iv)

Optionee’s payment of a cash amount (including by check representing readily available funds or a wire transfer); or

(v) any other arrangement approved by the Committee and permitted under applicable law;
provided, however, that if Optionee is a Section 16 officer of the Company under the Exchange Act, then the method of withholding
shall be a mandatory sale (unless the Committee as constituted in accordance with Rule 16b-3 of the Exchange Act shall establish an alternate method
from alternatives (i) – (v) above prior to the Tax-Related Items withholding event).
Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering applicable statutory
withholding rates or other applicable withholding rates, including up to the maximum permissible statutory rate for Optionee’s tax jurisdiction(s) in
which case Optionee will have no entitlement to the equivalent amount in Shares and will receive a refund of any over-withheld amount in cash in
accordance with applicable law. If the obligation for Tax-Related Items is satisfied by withholding in Shares, for tax purposes, Optionee is deemed to
have been issued the full number of Exercised Shares; notwithstanding that a number of the Shares are held back solely for the purpose of satisfying the
withholding obligation for Tax-Related Items.
Finally, Optionee agrees to pay to the Company and/or the Employer any amount of Tax-Related Items that the Company and/or the
Employer may be required to withhold or account for as a result of Optionee’s participation in the Plan that cannot be satisfied by the means previously
described. The Company may refuse to issue or deliver the Shares or the proceeds of the sale of Shares, if Optionee fails to comply with Optionee’s
obligations in connection with the Tax-Related Items.
(c) Notice of Disqualifying Disposition of ISO Shares. If Optionee is subject to Tax-Related Items in the United States and sells
or otherwise disposes of any of the Shares acquired pursuant to an ISO on or before the later of (i) two (2) years after the grant date, or (ii) one (1) year
after the exercise date, Optionee will immediately notify the Company in writing of such disposition. Optionee agrees that he or she may be subject to
income tax withholding by the Company on the compensation income recognized from such early disposition of ISO Shares by payment in cash or out
any wages or other cash compensation paid to Optionee by the Company and/or the Employer.
9. Nature of Grant. By accepting the Option, Optionee acknowledges, understands and agrees that:
( a ) the Plan is established voluntarily by the Company, it is discretionary in nature, and it may be modified, amended, suspended or
terminated by the Company at any time, to the extent permitted by the Plan;

(b) the grant of the Option is exceptional, voluntary, and occasional, and does not create any contractual or other right to receive future
grants of options, or benefits in lieu of options, even if options have been granted in the past;
(c)

all decisions with respect to future options or other grants, if any, will be at the sole discretion of the Company;

(d) Optionee is voluntarily participating in the Plan;
(e) the Option and Optionee’s participation in the Plan will not create a right to employment or be interpreted as forming or amending
an employment or service contract with the Company or the Employer, and will not interfere with the ability of the Company or the Employer, as
applicable, to terminate Optionee’s employment or service relationship (if any);
(f)

the Option and the Shares subject to the Option, and the income and value of same, are not intended to replace any pension rights or

compensation;
(g) the Option and the Shares subject to the Option, and the income and value of same, are not part of normal or expected compensation
for any purpose, including, but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service payments,
bonuses, long-service awards, pension or retirement, or welfare benefits or similar payments;
(h) unless otherwise agreed with the Company, the Option, and the Shares subject to the Option, and the income and value of same, are
not granted as consideration for, or in connection with, the service Optionee may provide as a director of a Parent, Subsidiary, or Affiliate;
( i ) the future value of the Shares underlying the Option is unknown, indeterminable, and cannot be predicted with certainty; if the
underlying Shares do not increase in value, the Option will have no value; if Optionee exercises the Option and acquires Shares, the value of such Shares
may increase or decrease, even below the Exercise Price;
(j) no claim or entitlement to compensation or damages will arise from forfeiture of the Option resulting from Optionee’s termination
of Service (regardless of the reason for such termination and whether or not later found to be invalid or in breach of employment laws in the jurisdiction
where Optionee is employed or the terms of Optionee’s employment agreement, if any), and in consideration of the grant of the Option to which
Optionee is otherwise not entitled, Optionee irrevocably agrees never to institute any claim against the Employer, the Company, and any Parent,
Subsidiary, or Affiliate; waives his or her ability, if any, to bring any such claim; and releases the Employer, the Company, and any Parent, Subsidiary,
or Affiliate from any such claim; if, notwithstanding the foregoing, any such claim is allowed by a court of competent jurisdiction, then, by participating
in the Plan, Optionee will be deemed irrevocably to have agreed not to pursue such claim and agrees to execute any and all documents necessary to
request dismissal or withdrawal of such claim;
( k ) unless otherwise provided in the Plan or by the Company in its discretion, the Option and the benefits evidenced by this Option
Agreement do not create any entitlement to have the Option or any such benefits transferred to, or assumed by, another company nor to be exchanged,
cashed out or substituted for, in connection with any Corporate Transaction affecting the Shares; and
( l ) neither the Employer, the Company, or any Parent, Subsidiary or Affiliate will be liable for any foreign exchange rate fluctuation
between Optionee’s local currency and the United States

Dollar that may affect the value of the Option or of any amounts due to Optionee pursuant to the exercise of the Option or the subsequent sale of any
Shares acquired upon exercise.
(m)

the following provisions apply only if Optionee is providing services outside the United States:
( i ) the Option and the Shares subject to the Option are not part of normal or expected compensation or salary for any purpose;
and
(ii) Optionee acknowledges and agrees that neither the Company, the Employer nor any Parent or Subsidiary or Affiliate will be
liable for any foreign exchange rate fluctuation between Optionee’s local currency and the United States Dollar that may
affect the value of the Option or of any amounts due to Optionee pursuant to the exercise of the Option or the subsequent sale
of any Shares acquired upon exercised

1 0 . No Advice Regarding Grant. The Company is not providing any tax, legal or financial advice, nor is the Company making any
recommendations regarding Optionee’s participation in the Plan or Optionee’s acquisition or sale of the underlying Shares. Optionee acknowledges,
understands, and agrees that he or she should consult with his or her own personal tax, legal, and financial advisors regarding his or her participation in
the Plan before taking any action related to the Plan.
11. Language. If Optionee has received this Option Agreement, or any other document related to the Option and/or the Plan translated into a
language other than English and if the meaning of the translated version is different than the English version, the English version will control.
1 2 . Imposition of Other Requirements. The Company reserves the right to impose other requirements on Optionee’s participation in the
Plan, on the Option, and on any Shares purchased upon exercise of the Option, to the extent the Company determines it is necessary or advisable for
legal or administrative reasons, and to require Optionee to sign any additional agreements or undertakings that may be necessary to accomplish the
foregoing.
1 3 . Acknowledgement. The Company and Optionee agree that the Option is granted under and governed by the Notice, this Option
Agreement and the Plan (incorporated herein by reference). Optionee: (a) acknowledges receipt of a copy of the Plan and the Plan prospectus,
(b) represents that Optionee has carefully read and is familiar with their provisions, and (c) hereby accepts the Option subject to all of the terms and
conditions set forth herein and those set forth in the Plan and the Notice.
1 4 . Entire Agreement; Enforcement of Rights . This Option Agreement, the Plan, and the Notice constitute the entire agreement and
understanding of the parties relating to the subject matter herein and supersede all prior discussions between them. Any prior agreements, commitments,
or negotiations concerning the purchase of the Shares hereunder are superseded. No adverse modification of, or adverse amendment to, this Option
Agreement, nor any waiver of any rights under this Option Agreement, will be effective unless in writing and signed by the parties to this Option
Agreement (which writing and signing may be electronic). The failure by either party to enforce any rights under this Option Agreement will not be
construed as a waiver of any rights of such party.
1 5 . Compliance with Laws and Regulations. The issuance of Shares and the sale of Shares will be subject to and conditioned upon
compliance by the Company and Optionee with all applicable state, federal, local and foreign laws and regulations and with all applicable requirements
of any stock

exchange or automated quotation system on which the Company’s Shares may be listed or quoted at the time of such issuance or transfer. Optionee
understands that the Company is under no obligation to register or qualify the Common Stock with any state, federal, or foreign securities commission or
to seek approval or clearance from any governmental authority for the issuance or sale of the Shares. Further, Optionee agrees that the Company will
have unilateral authority to amend the Plan and this Option Agreement without Optionee’s consent to the extent necessary to comply with securities or
other laws applicable to issuance of Shares. Finally, the Shares issued pursuant to this Option Agreement will be endorsed with appropriate legends, if
any, determined by the Company.
1 6 . Severability. If one or more provisions of this Option Agreement are held to be unenforceable under applicable law, the parties agree to
renegotiate such provision in good faith. In the event that the parties cannot reach a mutually agreeable and enforceable replacement for such provision,
then (a) such provision will be excluded from this Option Agreement, (b) the balance of this Option Agreement will be interpreted as if such provision
were so excluded and (c) the balance of this Option Agreement will be enforceable in accordance with its terms.
1 7 . Governing Law and Venue. This Option Agreement and all acts and transactions pursuant hereto and the rights and obligations of the
parties hereto will be governed, construed and interpreted in accordance with the laws of the State of Delaware, without giving effect to such state’s
conflict of laws rules.
Any and all disputes relating to, concerning or arising from this Option Agreement, or relating to, concerning or arising from the relationship
between the parties evidenced by the Plan or this Option Agreement, will be brought and heard exclusively in the United States District Court for the
State of California or the Superior Court in San Mateo County, California. Each of the parties hereby represents and agrees that such party is subject to
the personal jurisdiction of said courts; hereby irrevocably consents to the jurisdiction of such courts in any legal or equitable proceedings related to,
concerning, or arising from such dispute, and waives, to the fullest extent permitted by law, any objection which such party may now or hereafter have
that the laying of the venue of any legal or equitable proceedings related to, concerning, or arising from such dispute which is brought in such courts is
improper or that such proceedings have been brought in an inconvenient forum.
1 8 . No Rights as Employee, Director or Consultant. Nothing in this Option Agreement will affect in any manner whatsoever any right or
power of the Employer or the Company to terminate Optionee’s Service, for any reason, with or without Cause.
19. Consent to Electronic Delivery of All Plan Documents and Disclosures . By Optionee’s acceptance of the Notice (whether in writing or
electronically), Optionee and the Company agree that the Option is granted under and governed by the terms and conditions of the Plan, the Notice, and
this Option Agreement. Optionee has reviewed the Plan, the Notice, and this Option Agreement in their entirety, has had an opportunity to obtain the
advice of counsel prior to executing the Notice and Agreement, and fully understands all provisions of the Plan, the Notice, and this Option Agreement.
Optionee hereby agrees to accept as binding, conclusive, and final all decisions or interpretations of the Committee upon any questions relating to the
Plan, the Notice, and this Option Agreement. Optionee further agrees to notify the Company upon any change in Optionee’s residence address. By
acceptance of the Option, Optionee agrees to participate in the Plan through an on-line or electronic system established and maintained by the Company
or a third party designated by the Company and consents to the electronic delivery of the Notice, this Option Agreement, the Plan, account statements,
Plan prospectuses required by the U.S. Securities and Exchange Commission, U.S. financial reports of the Company, and all

other documents that the Company is required to deliver to its security holders (including, without limitation, annual reports and proxy statements), or
other communications or information related to the Option and current or future participation in the Plan. Electronic delivery may include the delivery of
a link to the Company intranet or the internet site of a third party involved in administering the Plan, the delivery of the document via e-mail, or such
other delivery determined at the Company’s discretion. Optionee acknowledges that Optionee may receive from the Company a paper copy of any
documents delivered electronically at no cost if Optionee contacts the Company by telephone, through a postal service, or electronic mail to Stock
Administration. Optionee further acknowledges that Optionee will be provided with a paper copy of any documents delivered electronically if electronic
delivery fails; similarly, Optionee understands that Optionee must provide on request to the Company or any designated third party a paper copy of any
documents delivered electronically if electronic delivery fails. Also, Optionee understands that Optionee’s consent may be revoked or changed,
including any change in the electronic mail address to which documents are delivered (if Optionee has provided an electronic mail address), at any time
by notifying the Company of such revised or revoked consent by telephone, postal service, or electronic mail to Stock Administration. Finally, Optionee
understands that Optionee is not required to consent to electronic delivery if local laws prohibit such consent.
2 0 . Insider Trading Restrictions/Market Abuse Laws . Optionee acknowledges that, depending on Optionee’s country, Optionee may be
subject to insider trading restrictions and/or market abuse laws, which may affect Optionee’s ability to acquire or sell the Shares or rights to Shares under
the Plan during such times as Optionee is considered to have “inside information” regarding the Company (as defined by the laws in Optionee’s
country). Any restrictions under these laws or regulations are separate from and in addition to any restrictions that may be imposed under any applicable
Company insider trading policy. Optionee acknowledges that it is Optionee’s responsibility to comply with any applicable restrictions and understands
that Optionee should consult his or her personal legal advisor on such matters. In addition, Optionee acknowledges that he or she has read the
Company’s Insider Trading Policy, and agrees to comply with such policy, as it may be amended from time to time, whenever Optionee acquires or
disposes of the Company’s securities.
2 1 . Award Subject to Company Clawback or Recoupment. To the extent permitted by applicable law, the Option will be subject to
clawback or recoupment pursuant to any compensation clawback or recoupment policy adopted by the Board or required by law during the term of
Optionee’s employment or other Service that is applicable to Optionee. In addition to any other remedies available under such policy and applicable law,
the Company may require the cancellation of Optionee’s Option (whether vested or unvested) and the recoupment of any gains realized with respect to
Optionee’s Option.
BY ACCEPTING THIS OPTION, OPTIONEE AGREES TO ALL OF THE TERMS AND CONDITIONS DESCRIBED ABOVE AND
IN THE PLAN.

Exhibit 10.9

NOTICE OF RESTRICTED STOCK AWARD
VELO3D, INC.
2021 EQUITY INCENTIVE PLAN

Unless otherwise defined herein, the terms defined in the Velo3D, Inc. (the “ Company”) 2021 Equity Incentive Plan (the “ Plan”) shall have the same
meanings in this Notice of Restricted Stock Award (the “Notice”) and the attached Restricted Stock Agreement (the “ Restricted Stock Agreement”).
You have been granted the opportunity to purchase Shares that are subject to restrictions (the “ Restricted Shares”) and the terms and conditions of the
Plan, this Notice and the attached Restricted Stock Agreement.
Name of Purchaser:
Total Number of Restricted Shares Awarded:
Fair Market Value per Restricted Share:

$

Total Fair Market Value of Award:

$

Purchase Price per Restricted Share:

$

Total Purchase Price for all Restricted Shares:

$

Date of Grant:
Vesting Commencement Date:
Vesting Schedule:

[Sample vesting language:] [Subject to the limitations set forth in this
Notice, the Plan and the Restricted Stock Agreement, 25% of the total
number of Restricted Shares will vest when you complete 12 months
of continuous Service from the Vesting Commencement Date.
Thereafter, an additional 1/16th of the total number of Restricted
Shares will vest when you complete each quarter of Service.] [Note:
actual vesting language to match vesting schedule approved by the
Board or Committee]

This Notice may be executed and delivered electronically, whether via the Company’s intranet or the Internet site of a third party or via email or any
other means of electronic delivery specified by the Company. By purchasing the Restricted Shares, you consent to the electronic delivery and acceptance
as further set forth in the Restricted Stock Agreement. You acknowledge that the vesting of the Restricted Shares pursuant to this Notice is earned only
by continuing Service, but you understand that your employment or consulting relationship with the Company or a Parent or Subsidiary is for an
unspecified duration and can be terminated at any time, and that nothing in this Notice, the Restricted Stock Agreement or the Plan changes the nature of
that relationship. By accepting the Restricted Shares, you and the Company agree that the Restricted Shares are granted under and governed by the terms
and

conditions of the Plan, this Notice and the Restricted Stock Agreement. If the Restricted Stock Agreement is not executed by you within thirty (30)
days of the Company’s delivery of this Agreement to you, then this award shall be void.
PARTICIPANT:

VELO3D, INC.

Signature
Date:

By:
Its:

RESTRICTED STOCK AGREEMENT
VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
THIS RESTRICTED STOCK AGREEMENT (this “ Agreement”) is made by and between Velo3D, Inc., a Delaware corporation (the
“Company”), and the purchaser (“you”) named on the Notice of Restricted Stock Award (the “ Notice”) pursuant to the Company’s 2021 Equity
Incentive Plan (the “Plan”) as of the date you have executed the Notice. Unless otherwise defined herein, the terms defined in the Plan shall have the
same meanings in this Agreement.
1.
Sale of Stock. Subject to the terms and conditions of this Agreement, on the Purchase Date (as defined below) the Company will issue
and sell to you, and you agree to purchase from the Company, the number of Restricted Shares shown on the Notice at the Purchase Price per Restricted
Share set forth on the Notice. The term “Restricted Shares” refers to the purchased Restricted Shares and all securities received in replacement of or in
connection with the Restricted Shares pursuant to stock dividends or splits, all securities received in replacement of the Restricted Shares in a
recapitalization, merger, reorganization, exchange or the like, and all new, substituted or additional securities or other properties to which you are
entitled by reason of your ownership of the Restricted Shares.
2.
Time and Place of Purchase . The purchase and sale of the Restricted Shares under this Agreement shall occur at the principal office of
the Company simultaneously with the execution of this Agreement by the parties, or on such other date as the Company and you shall agree (the
“Purchase Date”). On the Purchase Date, the Company will issue a stock certificate registered in your name, or uncertificated shares designated for you
in book entry form on the records of the Company’s transfer agent, representing the Restricted Shares to be purchased by you against payment of the
purchase price therefor by you by (a) check or wire transfer made payable to the Company, (b) cancellation of indebtedness of the Company to you, (c)
your personal Services that the Committee has determined have already been or will be rendered to the Company, or (d) a combination of the foregoing.
3.
Restrictions on Resale. By signing this Agreement, you agree not to sell any Restricted Shares acquired pursuant to the Plan and this
Agreement at a time when applicable laws, regulations or Company or underwriter trading policies prohibit exercise or sale. This restriction will apply as
long as you are providing Service to the Company or a Subsidiary of the Company.
4.
Company’s Repurchase Right for Unvested Shares . The Company, or (subject to Section 4.4) its assignee, shall have the right (but not
the obligation) to repurchase a portion of the Restricted Shares that are Unvested Shares (as defined below) at the times and on the terms and conditions
set forth in this Section (the “Repurchase Right”) if your Service terminates for any reason, or no reason, including without limitation, death, Disability
(as defined in the Plan), voluntary resignation or termination by the Company with or without Cause.
4.1
Termination of Service. In case of any dispute as to whether your Service has terminated, the Committee shall have discretion to
determine in good faith whether your Service has been terminated and the effective date of your termination of Service.
4.2
Vested and Unvested Shares . Restricted Shares that are vested pursuant to the Vesting Schedule set forth in the Notice are
“Vested Shares.” Restricted Shares that are not vested pursuant to the Vesting Schedule set forth in the Notice are “Unvested Shares.” On the Date of
Grant, all

of the Restricted Shares will be Unvested Shares. No fractional Restricted Shares shall be issued. No Restricted Shares will become Vested Shares after
your termination of Service unless as set forth in the Vesting Schedule in the Notice of Grant. The number of the Restricted Shares that are Vested
Shares or Unvested Shares will be proportionally adjusted to reflect any stock split, reverse stock split or similar change in the capital structure of the
Company as set forth in Section 2.6 of the Plan occurring after the Date of Grant.
4.3
Exercise of Repurchase Right. Unless the Company provides written notice to you within 90 days from the date of termination of
your Service to the Company that the Company does not intend to exercise its Repurchase Right with respect to some or all of the Unvested Shares, the
Repurchase Right shall be deemed automatically exercised by the Company as of the 90th day following such termination, provided that the Company
may notify you that it is exercising its Repurchase Right as of a date prior to such 90th day. Unless you are otherwise notified by the Company pursuant
to the preceding sentence that the Company does not intend to exercise its Repurchase Right as to some or all of the Unvested Shares, execution of this
Agreement by you constitutes written notice to you of the Company’s intention to exercise its Repurchase Right with respect to all Unvested Shares to
which such Repurchase Right applies at the time of your termination of Service. The Company, at its choice, may satisfy its payment obligation to you
with respect to exercise of the Repurchase Right by either (A) delivering a check to you or wiring funds in the amount of the purchase price for the
Unvested Shares being repurchased, or (B) in the event you are indebted to the Company, canceling an amount of such indebtedness equal to the
purchase price for the Unvested Shares being repurchased, or (C) by a combination of (A) and (B) so that the combined payment and cancellation of
indebtedness equals such purchase price. In the event of any deemed automatic exercise of the Repurchase Right by canceling an amount of such
indebtedness equal to the purchase price for the Unvested Shares being repurchased, such cancellation of indebtedness shall be deemed automatically to
occur as of the date of termination of your Service unless the Company otherwise satisfies its payment obligations. As a result of any repurchase of
Unvested Shares pursuant to the Repurchase Right, the Company shall become the legal and beneficial owner of the Unvested Shares being repurchased
and shall have all rights and interest therein or related thereto, and the Company shall have the right to transfer to its own name the number of Unvested
Shares being repurchased by the Company, without further action by you.
4.4

Assignment. The Repurchase Right may be assigned by the Company in whole or in part to any persons or organization.

4.5
Additional or Exchanged Securities and Property . Subject to the provisions of Section 4.2 above, in the event of a merger or
consolidation of the Company with or into another entity, any other corporate reorganization, a stock dividend, recapitalization, stock split, reverse stock
split, subdivision, combination, reclassification or similar change in the capital structure of the Company, without consideration, any securities or other
property (including cash or cash equivalents) that are by reason of such transaction exchanged for, or distributed or issued with respect to, any Unvested
Shares shall immediately be subject to the Repurchase Right. Appropriate adjustments shall be made to the price per share to be paid for Unvested
Shares upon the exercise of the Repurchase Right (by allocating such price among the Unvested Shares and such other securities or property), provided
that the aggregate purchase price payable for the Unvested Shares and all such other securities and property shall remain the same price that was original
payable under the Repurchase Right to repurchase such Unvested Shares. Subject to the provisions of Section 4.2 above, in the event of a merger or
consolidation of the Company with or into another entity or any other corporate reorganization, the Repurchase Right may be exercised by the
Company’s successor.

5.
Non-Transferability of Unvested Shares. In addition to any other limitation on transfer created by applicable securities laws or any other
agreement between the Company and you, you may not transfer any Unvested Shares, or any interest therein, unless consented to in writing by a duly
authorized representative of the Company. Any purported transfer is void and of no effect, and no purported transferee thereof will be recognized as a
holder of the Unvested Shares for any purpose whatsoever. Should such a transfer purport to occur, the Company may refuse to carry out the transfer on
its books, set aside the transfer, or exercise any other legal or equitable remedy. In the event the Company consents to a transfer of Unvested Shares, all
transferees of Restricted Shares or any interest therein will receive and hold such Restricted Shares or interest subject to the provisions of this
Agreement, including, insofar as applicable, the Repurchase Right. In the event of any purchase by the Company hereunder where the Restricted Shares
or interest are held by a transferee, the transferee shall be obligated, if requested by the Company, to transfer the Restricted Shares or interest you for
consideration equal to the amount to be paid by the Company hereunder. In the event the Repurchase Right is deemed exercised by the Company, the
Company may deem any transferee to have transferred the Restricted Shares or interest to you prior to their purchase by the Company, and payment of
the purchase price by the Company to such transferee shall be deemed to satisfy your obligation to pay such transferee for such Restricted Shares or
interest, and also to satisfy the Company’s obligation to pay you for such Restricted Shares or interest.
6.
Acceptance of Restrictions. Purchase of the Restricted Shares shall constitute your agreement to such restrictions and the legending of
your certificates or the notation in the Company’s direct registration system for stock issuance and transfer of such restrictions and accompanying
legends set forth in Section 7.1 with respect thereto. Notwithstanding such restrictions, however, so long as you are the holder of the Restricted Shares,
or any portion thereof, he or she shall be entitled to receive all dividends declared on and to vote the Restricted Shares and to all other rights of a
stockholder with respect thereto.
7.

Stop Transfer Orders.

7.1
Stop-Transfer Notices. You agree that, in order to ensure compliance with the restrictions referred to herein, the Company may
issue appropriate “stop transfer” instructions to its transfer agent, if any, and that, if the Company transfers its own securities, it may make appropriate
notations to the same effect in its own records.
7.2
Refusal to Transfer. The Company shall not be required (i) to transfer on its books any Restricted Shares that have been sold or
otherwise transferred in violation of any of the provisions of this Agreement or (ii) to treat as the owner or to accord the right to vote or pay dividends to
any purchaser or other transferee to whom such Restricted Shares shall have been so transferred.
8.
No Rights as Employee, Director or Consultant. You understand that your employment or consulting relationship with the Company is
for an unspecified duration, can be terminated at any time (i.e., is “at-will”), and that nothing in this Agreement changes the at-will nature of that
relationship. Nothing in this Agreement shall affect in any manner whatsoever the right or power of the Company, or a Parent, Subsidiary or Affiliate of
the Company, to terminate your Service, for any reason, with or without Cause.
9.

Miscellaneous.

9.1
Acknowledgement. The Company and you agree that the Restricted Shares are granted under and governed by the Notice, this
Agreement and the provisions of the Plan (incorporated

herein by reference). You: (i) acknowledge receipt of a copy of the Plan and the Plan prospectus, (ii) represent that you have carefully read and are
familiar with their provisions and the provisions of the Notice and this Agreement, and (iii) hereby accept the Restricted Shares subject to all of the terms
and conditions set forth herein and those set forth in the Plan and the Notice. You hereby agree to accept as binding, conclusive and final all decisions or
interpretations of the Committee upon any questions relating to the Plan, the Notice and the Restricted Stock Agreement.
9.2
Entire Agreement; Enforcement of Rights . This Agreement, the Plan and the Notice constitute the entire agreement and
understanding of the parties relating to the subject matter herein and supersede all prior discussions between them. Any prior agreements, commitments
or negotiations concerning the purchase of the Restricted Shares hereunder are superseded. No modification of or amendment to this Agreement, nor any
waiver of any rights under this Agreement, shall be effective unless in writing and signed by the parties to this Agreement. The failure by either party to
enforce any rights under this Agreement shall not be construed as a waiver of any rights of such party.
9.3
Compliance with Laws and Regulations. The issuance of Restricted Shares will be subject to and conditioned upon compliance
by the Company and you with all applicable state, federal and foreign laws and regulations and with all applicable requirements of any stock exchange or
automated quotation system on which the Company’s common stock may be listed or quoted at the time of such issuance or transfer. The Restricted
Shares issued pursuant to this Agreement shall be endorsed with appropriate legends, if any, determined by the Company.
9.4
Governing Law; Severability. If one or more provisions of this Agreement are held to be unenforceable under applicable law, the
parties agree to renegotiate such provision in good faith. In the event that the parties cannot reach a mutually agreeable and enforceable replacement for
such provision, then (i) such provision shall be excluded from this Agreement, (ii) the balance of this Agreement shall be interpreted as if such provision
were so excluded and (iii) the balance of this Agreement shall be enforceable in accordance with its terms. This Agreement and all acts and transactions
pursuant hereto and the rights and obligations of the parties hereto shall be governed, construed and interpreted in accordance with the laws of the State
of Delaware, without giving effect to principles of conflicts of law. For purposes of litigating any dispute that may arise directly or indirectly from the
Plan, the Notice and this Agreement, the parties hereby submit and consent to litigation in the exclusive jurisdiction of the State of California and agree
that any such litigation shall be conducted only in the courts of California in San Mateo County, California or the federal courts of the United States for
the State of California and no other courts.
9.5
Construction. This Agreement is the result of negotiations between and has been reviewed by each of the parties hereto and their
respective counsel, if any; accordingly, this Agreement shall be deemed to be the product of all of the parties hereto, and no ambiguity shall be construed
in favor of or against any one of the parties hereto.
9.6
Notices. Any notice to be given under the terms of the Plan shall be addressed to the Company in care of its principal office, and
any notice to be given to you shall be addressed to you at the address maintained by the Company for such person or at such other address as you may
specify in writing to the Company. Any and all notices required or permitted to be given to a party pursuant to the provisions of this Agreement will be in
writing and will be effective and deemed to provide such party sufficient notice under this Agreement on the earliest of the following: (a) at the time of
personal delivery, if delivery is in person; (b) at the time of transmission by facsimile, addressed to the other party at its facsimile number specified
herein (or hereafter modified by subsequent notice to the parties hereto),

with confirmation of receipt made by both telephone and printed confirmation sheet verifying successful transmission of the facsimile; (c) one (1)
business day after deposit with an express overnight courier for United States deliveries, or two (2) business days after such deposit for deliveries outside
of the United States, with proof of delivery from the courier requested; or (d) three (3) business days after deposit in the United States mail by certified
mail (return receipt requested) for United States deliveries. All notices for delivery outside the United States will be sent by facsimile or by express
courier. All notices not delivered personally or by facsimile will be sent with postage and/or other charges prepaid and properly addressed to the party to
be notified at the address or facsimile number set forth below the signature lines of this Agreement, or at such other address or facsimile number as such
other party may designate by one of the indicated means of notice herein to the other parties hereto. Notices to the Company will be marked “Attention:
[title].”
9.7
U.S. Tax Consequences . Unless an Election (defined below) is made, upon vesting of Restricted Shares, you will include in
taxable income the difference between the fair market value of the vesting Restricted Shares, as determined on the date of their vesting, and the price
paid for the Restricted Shares. This will be treated as ordinary income by you and will be subject to withholding by the Company when required by
applicable law. In the absence of an Election, the Company shall satisfy the withholding requirements as set forth in Section 10 below. If you make an
Election, then you must, prior to making the Election, pay in cash (or cash equivalent) to the Company an amount equal to the amount the Company is
required to withhold for income and employment taxes.
10.
Responsibility for Taxes . Regardless of any action the Company or, if different, your employer (the “Employer”) takes with respect to
any or all income tax, social insurance, payroll tax, fringe benefits tax, payment on account and other tax-related items related to your participation in the
Plan and legally applicable to you (“Tax-Related Items”), you acknowledge that the ultimate liability for all Tax-Related Items is and remains your
responsibility and may exceed the amount actually withheld by the Company or the Employer. You further acknowledge that the Company and the
Employer (a) make no representations or undertakings regarding the treatment of any Tax-Related Items in connection with any aspect of the Restricted
Shares purchased under this award, including the issuance of the Restricted Shares or vesting of such Restricted Shares, the subsequent sale of Restricted
Shares and the receipt of any dividends; and (b) do not commit to and are under no obligation to structure the terms of the award or any aspect of the
Restricted Shares to reduce or eliminate your liability for Tax-Related Items or achieve any particular tax result. You acknowledge that if you are subject
to Tax-Related Items in more than one jurisdiction, the Company and/or the Employer (or former employer, as applicable) may be required to withhold
or account for Tax-Related Items in more than one jurisdiction.
The Company will only recognize you as a record holder of Restricted Shares if you have paid or made, prior to any relevant taxable or tax
withholding event, as applicable, adequate arrangements satisfactory to the Company and/or the Employer to satisfy any withholding obligation the
Company and/or the Employer may have for Tax-Related Items. In this regard, you authorize the Company and/or the Employer, and their respective
agents, at their discretion, to withhold all applicable Tax-Related Items from your wages or other cash compensation paid to you by the Company and/or
the Employer or by one or a combination of the following methods: (a) payment by you to the Company or the Employer of an amount equal to the TaxRelated Items in cash, (b) having the Company withhold otherwise deliverable Restricted Shares that would otherwise be released from the Repurchase
Right when they vest having a value equal to the Tax-Related Items to be withheld, (c) delivering to the Company already-owned Shares having a value
equal to the Tax-Related Items to be withheld, (d) withholding from proceeds of the sale of the Restricted Shares either through a voluntary sale or
through a mandatory sale arranged by the Company (on your behalf and you hereby authorize such sale pursuant to this authorization), or (e) any

other arrangement approved by the Company and permissible under applicable law; in all cases, under such rules as may be established by the
Committee and in compliance with the Company’s Insider Trading Policy and 10b5-1 Trading Plan Policy, if applicable; provided, however, that if you
are a Section 16 officer of the Company under the Exchange Act, then the method of withholding shall be a mandatory sale under (d) above (unless the
Committee shall establish an alternate method prior to the taxable or withholding event). You shall pay to the Company or the Employer any amount of
Tax-Related Items that the Company or the Employer may be required to withhold as a result of your Participation in the Plan or your purchase of
Restricted Shares that cannot be satisfied by the means previously described.
Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering applicable statutory
withholding rates or other applicable withholding rates, including up to the maximum applicable rate in which case you may receive a refund of any
over-withheld amount in cash and will have no entitlement to the Restricted Shares that would otherwise be released from the Repurchase Right when
they vest. If the obligation for Tax-Related Items is satisfied by withholding in Restricted Shares that would otherwise be released from the Repurchase
Right when they vest, for tax purposes, you are deemed to have been issued the full number of Restricted Shares, notwithstanding that a number of the
Restricted Shares are held back solely for the purpose of paying the Tax-Related Items.
Finally, you acknowledge that the Company has no obligation to deliver Restricted Shares or proceeds from the sale of Restricted Shares to you
or to release Restricted Shares from the Repurchase Right when they vest until you have satisfied the obligations in connection with the Tax-Related
Items as described in this Section.
11.
Section 83(b) Election. You hereby acknowledge that you have been informed that, with respect to the purchase of the Restricted Shares,
an election may be filed by you with the Internal Revenue Service, within 30 days of the purchase of the Restricted Shares, electing for United States tax
purposes pursuant to Section 83(b) of the Code to be taxed currently on any difference between the purchase price of the Restricted Shares and their Fair
Market Value on the date of purchase (the “ Election”). Making the Election will result in recognition of taxable income to you on the date of purchase,
measured by the excess, if any, of the Fair Market Value of the Restricted Shares over the purchase price for the Restricted Shares. Absent such an
Election, taxable income will be measured and recognized by you at the time or times on which the Company’s Repurchase Right lapses. You are
strongly encouraged to seek the advice of your own tax advisors in connection with the purchase of the Restricted Shares and the advisability of filing of
the Election. YOU ACKNOWLEDGE THAT IT IS SOLELY YOUR RESPONSIBILITY, AND NOT THE COMPANY’S RESPONSIBILITY, TO
TIMELY FILE THE ELECTION UNDER SECTION 83(b) OF THE CODE, EVEN IF YOU REQUEST THE COMPANY, OR ITS
REPRESENTATIVE, TO MAKE THIS FILING ON YOUR BEHALF.
12.
Consent to Electronic Delivery and Acceptance of All Plan Documents and Disclosures . By acceptance of this Restricted Stock Award,
you consent to the electronic delivery of the Notice, this Agreement, the Plan, account statements, Plan prospectuses required by the Securities and
Exchange Commission, U.S. financial reports of the Company, and all other documents that the Company is required to deliver to its security holders
(including, without limitation, annual reports and proxy statements) or other communications or information related to the Restricted Stock Award.
Electronic delivery may include the delivery of a link to a Company intranet or the internet site of a third party involved in administering the Plan, the
delivery of the document via e-mail or such other delivery determined at the Company’s discretion. You acknowledge that you may receive from the
Company a paper copy of any documents delivered electronically at no cost if you contact the Company by telephone,

through a postal service or electronic mail at [ insert email]. You further acknowledge that you will be provided with a paper copy of any documents
delivered electronically if electronic delivery fails; similarly, you understand that you must provide on request to the Company or any designated third
party a paper copy of any documents delivered electronically if electronic delivery fails. You agree to participate in the Plan through an on-line or
electronic system established and maintained by the Company or a third party designated by the Company. Also, you understand that your consent may
be revoked or changed, including any change in the electronic mail address to which documents are delivered (if you have provided an electronic mail
address), at any time by notifying the Company of such revised or revoked consent by telephone, postal service or electronic mail at [insert email].
Finally, you understand that you are not required to consent to electronic delivery.
13.
Award Subject to Company Clawback or Recoupment . To the extent permitted by applicable law, the Restricted Shares shall be subject
to clawback or recoupment pursuant to any compensation clawback or recoupment policy adopted by the Board or the Committee or required by law
during the term of your employment or other Service that is applicable to you. In addition to any other remedies available under such policy, applicable
law may require the cancellation of your Restricted Shares (whether vested or unvested) and the recoupment of any gains realized with respect to your
Restricted Shares.
BY ACCEPTING THIS RESTRICTED STOCK AWARD, YOU AGREE TO ALL OF THE TERMS AND CONDITIONS DESCRIBED
ABOVE AND IN THE PLAN.

RECEIPT
Velo3D, Inc. hereby acknowledges receipt of (check as applicable):
☐ A check or wire transfer in the amount of $_______________
☐ The cancellation of indebtedness in the amount of $_______________
☐ Given by _____________________ as consideration for the book entry in your name or Certificate No. -__ for ____________ shares of Common
Stock of Velo3D, Inc.
☐ Other method as permitted by the Plan and specifically approved by the Board or Committee, and described here:

Dated:
VELO3D, INC.
By:
Its:
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NOTICE OF STOCK APPRECIATION RIGHT AWARD
VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
Unless otherwise defined herein, the terms defined in the Velo3D, Inc. (the “ Company”) 2021 Equity Incentive Plan (the “ Plan”) shall have the same
meanings in this Notice of Stock Appreciation Right Award (the “ Notice of Grant”) and the attached Stock Appreciation Right Agreement (the “ SAR
Agreement”).
You have been granted an award of Stock Appreciation Rights (the “ SAR”) of the Company under the Plan subject to the terms and conditions of the
Plan, this Notice of Grant and the SAR Agreement.
Name:
Address:
Date of Grant:
Vesting Commencement Date:
Exercise Price:
Total Number of Shares:
Expiration Date:
Vesting Schedule:

[Sample vesting language:] [The SAR becomes vested and exercisable with respect to the first
25% of the Shares subject to the SAR when you complete 12 months of continuous Service from
the Vesting Commencement Date. Thereafter, the SAR becomes vested and exercisable with
respect to an additional 1/16th of the Shares subject to the SAR when you complete each quarter of
Service.] [Note: actual vesting language to match vesting schedule approved by the Board or
Committee]

This Notice of Grant may be executed and delivered electronically, whether via the Company’s intranet or the Internet site of a third party or via email
or any other means of electronic delivery specified by the Company. By accepting the SAR, you consent to the electronic delivery and acceptance as
further set forth in the SAR Agreement. You acknowledge that the vesting of the SAR pursuant to this Notice of Grant is earned only by continuing
Service, but you understand that your employment or consulting relationship with the Company or a Parent or Subsidiary is for an unspecified duration
and can be terminated at any time and that nothing in this Notice of Grant, the SAR Agreement or the Plan changes the nature of that relationship. By
accepting the SAR, you and the Company agree that the SAR is

granted under and governed by the terms and conditions of the Plan, the Notice of Grant and the SAR Agreement.
PARTICIPANT:

VELO3D, INC.

Signature:
Print Name:

By:
Its:

STOCK APPRECIATION RIGHT AWARD AGREEMENT
VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
You have been granted an award of Stock Appreciation Rights (the “ SAR”) by Velo3D, Inc. (the “ Company”) under the Company’s 2021 Equity
Incentive Plan (the “Plan”), subject to the terms and conditions of the Plan, the Notice of Stock Appreciation Right Award (the “ Notice of Grant”), and
this Stock Appreciation Right Agreement (the “Agreement”).
1. Grant of SAR. You have been granted a SAR for the number of Shares set forth in the Notice of Grant with the Exercise Price set forth in
the Notice of Grant. In the event of a conflict between the terms and conditions of the Plan and the terms and conditions of this Agreement, the terms and
conditions of the Plan shall prevail.
2. Termination Period.
( a ) General Rule. If your Service terminates for any reason except death or Disability, and other than for Cause, then this SAR will
expire at the close of business at Company headquarters on the date three months after your termination of Service (subject to the expiration detailed in
Section 5 or as provided in the Plan). In no event shall this SAR be exercised later than the Expiration Date set forth in the Notice of Grant. If your
Service is terminated for Cause, this SAR will expire upon the date of such termination. The Company determines when your Service terminates for all
purposes under this Agreement.
You acknowledge and agree that the vesting schedule set forth in the Notice of Grant may change prospectively in the event that your
service status changes between full and part-time status in accordance with Company policies relating to work schedules and vesting of awards. You
acknowledge that the vesting of the SARs pursuant to this Agreement is earned only by continuing Service.
( b ) Death; Disability. If you die before your Service terminates (or you die within three months of your termination of Service other
than for Cause), then this SAR will expire at the close of business at Company headquarters on the date 12 months after the date of death (subject to the
expiration detailed in Section 5 or as provided in the Plan). If your Service terminates because of your Disability, then this SAR will expire at the close
of business at Company headquarters on the date 12 months after your termination date (subject to the expiration detailed in Section 5 or as provided in
the Plan).
( c ) No Notice. You are responsible for keeping track of these exercise periods following your termination of Service for any reason.
The Company will not provide further notice of such periods. In no event shall this SAR be exercised later than the Expiration Date set forth in the
Notice of Grant.
3. Exercise of SAR.
(a) Right to Exercise. Subject to the applicable provisions of the Plan and this Agreement, this SAR is exercisable during its term in
accordance with the Vesting Schedule set forth in the Notice of Grant and the applicable provisions of the Plan and this Agreement. In the event of your

death, Disability, or other cessation of Service, the exercisability of the SAR is governed by the applicable provisions of the Plan, the Notice of Grant
and this Agreement. This SAR may not be exercised for a fraction of a Share.
(b) Method of Exercise. This SAR is exercisable by delivery of an exercise notice in a form specified by the Company (the “Exercise
Notice”), which shall state the election to exercise the SAR, the number of Shares in respect of which the SAR is being exercised, and such other
representations and agreements as may be required by the Company pursuant to the provisions of the Plan. The Exercise Notice shall be delivered in
person, by mail, via electronic mail or facsimile or by other authorized method to the Secretary of the Company or other person designated by the
Company. This SAR shall be deemed to be exercised upon receipt by the Company of a fully executed Exercise Notice and any applicable withholding
of Tax-Related Items that are required to be withheld as detailed in Section 7 below.
(c)
No Shares shall be issued pursuant to the exercise of this SAR unless such issuance and exercise complies with all relevant
provisions of law and the requirements of any stock exchange or quotation service upon which the Shares are then listed. Assuming such compliance, for
income tax purposes the exercised Shares shall be considered transferred to you on the date the SAR is exercised with respect to such exercised Shares.
4. Non-Transferability of SAR. This SAR may not be transferred in any manner other than by will or by the laws of descent or distribution or
court order and may be exercised during your lifetime only by you unless otherwise permitted by the Committee on a case-by-case basis. The terms of
the Plan and this Agreement shall be binding upon your executors, administrators, heirs, successors and assigns.
5. Term of SAR. This SAR shall in any event expire on the Expiration Date set forth in the Notice of Grant, which date is ten years after the
Date of Grant. You are responsible for keeping track of the Expiration Date. The Company is not obligated to provide notice of the Expiration Date and
you should not depend on the Company providing any such notice (even if such notices have been provided in the past or are provided in some but not
all circumstances).
6. Tax Consequences. You should consult a tax adviser for tax consequences relating to this SAR in the jurisdiction in which you are subject
to tax. YOU SHOULD CONSULT A TAX ADVISER BEFORE EXERCISING THIS SAR OR DISPOSING OF THE SHARES. You will not be
allowed to exercise this SAR unless you make arrangements acceptable to the Company to pay Tax-Related Items that are required to be withheld as
further described in Section 7 below.
7. Responsibility for Taxes. Regardless of any action the Company or, if different, your employer (the “ Employer”) takes with respect to any
or all income tax, social insurance, payroll tax, fringe benefits tax, payment on account and other tax-related items related to your participation in the
Plan and legally applicable to you (“Tax-Related Items”), you acknowledge that the ultimate liability for all Tax-Related Items is and remains your
responsibility and may exceed the amount actually withheld by the Company or the Employer. You further acknowledge that the Company and the
Employer (a) make no representations or undertakings regarding the treatment of any Tax-Related Items in connection with any aspect of this SAR,
including the grant, vesting or exercise of this SAR, the subsequent sale of Shares acquired pursuant to such exercise and the receipt of any dividends;
and (b) do not commit to and are under no obligation to structure the terms of the grant or any aspect of the SAR to reduce or eliminate your liability for
Tax-Related Items or achieve any particular tax result. You acknowledge that if you are

subject to Tax-Related Items in more than one jurisdiction, the Company and/or the Employer (or former employer, as applicable) may be required to
withhold or account for Tax-Related Items in more than one jurisdiction.
Prior to any relevant taxable or tax withholding event, as applicable, you shall pay or make adequate arrangements satisfactory to the Company
and/or the Employer to satisfy any withholding obligation the Company and/or the Employer may have for Tax-Related Items. In this regard, you
authorize the Company and/or the Employer, and their respective agents, at their discretion, to withhold all applicable Tax-Related Items from your
wages or other cash compensation paid to you by the Company and/or the Employer or by one or a combination of the following methods: (a) payment
by you to the Company or the Employer of an amount equal to the Tax-Related Items in cash, (b) having the Company withhold otherwise deliverable
cash or Shares having a value equal to the Tax-Related Items to be withheld, (c) delivering to the Company already-owned Shares having a value equal
to the Tax-Related Items to be withheld, (d) withholding from proceeds of the sale of the Shares either through a voluntary sale or through a mandatory
sale arranged by the Company (on your behalf and you hereby authorize such sale pursuant to this authorization), or (e) any other arrangement approved
by the Company and permissible under applicable law; in all cases, under such rules as may be established by the Committee and in compliance with the
Company’s Insider Trading Policy and 10b5-1 Trading Plan Policy, if applicable; provided, however, that if you are a Section 16 officer of the Company
under the Exchange Act, then the method of withholding shall be a mandatory sale under (d) above (unless the Committee shall establish an alternate
method prior to the taxable or withholding event). You shall pay to the Company or the Employer any amount of Tax-Related Items that the Company or
the Employer may be required to withhold as a result of your participation in the Plan or your issuance of Shares upon exercise of the SARs that cannot
be satisfied by the means previously described.
Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering applicable statutory
withholding rates or other applicable withholding rates, including up to the maximum applicable rate in which case you may receive a refund of any
over-withheld amount in cash and will have no entitlement to the equivalent in Shares. If the obligation for Tax-Related Items is satisfied by withholding
in Shares, for tax purposes, you are deemed to have been issued the full number of Shares subject to the vested SARs, notwithstanding that a number of
the Shares are held back solely for the purpose of paying the Tax-Related Items.
Finally, you acknowledge that the Company has no obligation to deliver Shares or proceeds from the sale of Shares to you until you have
satisfied the obligations in connection with the Tax-Related Items as described in this Section.
8 . Acknowledgement. The Company and you agree that the SAR is granted under and governed by the Notice of Grant, this Agreement and
the provisions of the Plan (incorporated herein by reference). You: (i) acknowledge receipt of a copy of the Plan and the Plan prospectus, (ii) represent
that you have carefully read and are familiar with their provisions and the provisions of the Notice of Grant and this Agreement, and (iii) hereby accept
the SAR subject to all of the terms and conditions set forth in this SAR Agreement and those set forth in the Plan and the Notice of Grant. You hereby
agree to accept as binding, conclusive and final all decisions or interpretations of the Committee upon any questions relating to the Plan, the Notice of
Grant and the SAR Agreement.
9 . Entire Agreement; Enforcement of Rights . This Agreement, the Plan and the Notice of Grant constitute the entire agreement and
understanding of the parties relating to the subject matter herein and supersede all prior discussions between them. Any prior agreements, commitments
or

negotiations concerning this SAR are superseded. No modification of or amendment to this Agreement, nor any waiver of any rights under this
Agreement, shall be effective unless in writing and signed by the parties to this Agreement. The failure by either party to enforce any rights under this
Agreement shall not be construed as a waiver of any rights of such party.
1 0 . Compliance with Laws and Regulations. The issuance of Shares will be subject to and conditioned upon compliance by the Company
and you with all applicable state, federal and foreign laws and regulations and with all applicable requirements of any stock exchange or automated
quotation system on which the Company’s common stock may be listed or quoted at the time of such issuance or transfer. The Shares issued pursuant to
this Agreement shall be endorsed with appropriate legends, if any, determined by the Company.
11. Governing Law; Severability. If one or more provisions of this Agreement are held to be unenforceable under applicable law, the parties
agree to renegotiate such provision in good faith. In the event that the parties cannot reach a mutually agreeable and enforceable replacement for such
provision, then (i) such provision shall be excluded from this Agreement, (ii) the balance of this Agreement shall be interpreted as if such provision were
so excluded and (iii) the balance of this Agreement shall be enforceable in accordance with its terms. This Agreement and all acts and transactions
pursuant hereto and the rights and obligations of the parties hereto shall be governed, construed and interpreted in accordance with the laws of the State
of Delaware, without giving effect to principles of conflicts of law. For purposes of litigating any dispute that may arise directly or indirectly from the
Plan, the Notice of Grant and this Agreement, the parties hereby submit and consent to litigation in the exclusive jurisdiction of the State of California
and agree that any such litigation shall be conducted only in the courts of California in San Mateo County, California or the federal courts of the United
States for the State of California and no other courts.
12. No Rights as Employee, Director or Consultant. Nothing in this Agreement shall affect in any manner whatsoever the right or power of
the Company, or a Parent, Subsidiary or Affiliate of the Company, to terminate your Service, for any reason, with or without Cause.
13. Consent to Electronic Delivery and Acceptance of All Plan Documents and Disclosures . By your acceptance of this SAR, you consent
to the electronic delivery of the Notice of Grant, this Agreement, the Plan, account statements, Plan prospectuses required by the U.S. Securities and
Exchange Commission, U.S. financial reports of the Company, and all other documents that the Company is required to deliver to its security holders
(including, without limitation, annual reports and proxy statements) or other communications or information related to the SAR. Electronic delivery may
include the delivery of a link to a Company intranet or the internet site of a third party involved in administering the Plan, the delivery of the document
via e-mail or such other delivery determined at the Company’s discretion. You acknowledge that you may receive from the Company a paper copy of
any documents delivered electronically at no cost if you contact the Company by telephone, through a postal service or electronic mail at [insert email].
You further acknowledge that you will be provided with a paper copy of any documents delivered electronically if electronic delivery fails; similarly,
you understand that you must provide on request to the Company or any designated third party a paper copy of any documents delivered electronically if
electronic delivery fails. You agree to participate in the Plan through an on-line or electronic system established and maintained by the Company or a
third party designated by the Company. Also, you understand that your consent may be revoked or changed, including any change in the electronic mail
address to which documents are delivered (if you have provided an electronic mail address), at any time by notifying the Company of such revised or
revoked

consent by telephone, postal service or electronic mail at [ insert email]. Finally, you understand that you are not required to consent to electronic
delivery.
14. Award Subject to Company Clawback or Recoupment. To the extent permitted by applicable law, the SAR shall be subject to clawback
or recoupment pursuant to any compensation clawback or recoupment policy adopted by the Board or the Committee or required by law during the term
of your employment or other Service that is applicable to you. In addition to any other remedies available under such policy, applicable law may require
the cancellation of your SAR (whether vested or unvested) and the recoupment of any gains realized with respect to your SAR.
BY ACCEPTING THIS SAR, YOU AGREE TO ALL OF THE TERMS AND CONDITIONS DESCRIBED ABOVE AND IN THE PLAN.
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NOTICE OF STOCK BONUS AWARD
VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
Unless otherwise defined herein, the terms defined in the Velo3D, Inc. (the “Company”) 2021 Equity Incentive Plan (the “ Plan”) shall have the same
meanings in this Notice of Stock Bonus Award (the “Notice”) and the attached Stock Bonus Award Agreement (the “Stock Bonus Agreement”).
You have been granted an award of Shares under the Plan (the “ Stock Bonus Award”) subject to the terms and conditions of the Plan, this Notice and the
attached Stock Bonus Agreement.

lue on Date of Grant:

This Notice may be executed and delivered electronically, whether via the Company’s intranet or the Internet site of a third party or via email or any
other means of electronic delivery specified by the Company. By accepting the Stock Bonus Award, you consent to the electronic delivery and
acceptance as further set forth in the Stock Bonus Agreement. You understand that your employment or consulting relationship with the Company or a
Parent or Subsidiary is for an unspecified duration and can be terminated at any time, and that nothing in this Notice, the Stock Bonus Agreement or the
Plan changes the nature of that relationship. By accepting this Stock Bonus Award, you and the Company agree that this Stock Bonus Award is granted
under and governed by the terms and conditions of the Plan, the Notice and the Stock Bonus Agreement.
PARTICIPANT:

VELO3D, INC.

Signature
Date:

By:
Its:

STOCK BONUS AWARD AGREEMENT
VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
You have been granted a Stock Bonus Award (“ Stock Bonus Award ”) by Velo3D, Inc. (the “ Company”), subject to the terms, restrictions and
conditions of the Company’s 2021 Equity Incentive Plan (the “Plan”), the Notice of Stock Bonus Award (the “ Notice”) and this Stock Bonus Award
Agreement (this “Agreement”).

1.

Issuance. Your Stock Bonus Award shall be issued in Shares, and the Company’s transfer agent shall record ownership of such Shares in your
name as soon as reasonably practicable.

2.

No Stockholder Rights. Unless and until you are recorded as the holder of such Shares on the stock records of the Company and its transfer
agent, you shall have no right to dividends or to vote Shares.

3.

Restrictions on Resale . By signing this Agreement, you agree not to sell any Shares acquired pursuant to the Plan and this Agreement at a time
when applicable laws, regulations or Company or underwriter trading policies prohibit exercise or sale. This restriction will apply as long as you are
providing Service to the Company or a Subsidiary of the Company.

4.

Tax Consequences. YOU SHOULD CONSULT A TAX ADVISER BEFORE ACQUIRING THE SHARES IN THE JURISDICTION IN
WHICH YOU ARE SUBJECT TO TAX. Shares shall not be issued under this Agreement unless you make arrangements acceptable to the Company to
pay any withholding taxes that may be due as a result of the acquisition of Shares.

5.

Responsibility for Taxes. Regardless of any action the Company or, if different, your employer (the “Employer”) takes with respect to any or
all income tax, social insurance, payroll tax, fringe benefits tax, payment on account and other tax-related items related to your participation in the Plan
and legally applicable to you (“Tax-Related Items”), you acknowledge that the ultimate liability for all Tax-Related Items is and remains your
responsibility and may exceed the amount actually withheld by the Company or the Employer. You further acknowledge that the Company and the
Employer (a) make no representations or undertakings regarding the treatment of any Tax-Related Items in connection with any aspect of the Stock
Bonus Award, including the grant of the Stock Bonus Award, the issuance of the Shares subject to the Stock Bonus Award, the subsequent sale of such
Shares and the receipt of any dividends; and (b) do not commit to and are under no obligation to structure the terms of the Stock Bonus Award to reduce
or eliminate your liability for Tax-Related Items or achieve any particular tax result. You acknowledge that if you are subject to Tax-Related Items in
more than one jurisdiction, the Company and/or the Employer (or former employer, as applicable) may be required to withhold or account for TaxRelated Items in more than one jurisdiction.
The Company will only recognize you as a record holder of Shares subject to the Stock Bonus Award if you have paid or made, prior to any
relevant taxable or tax withholding event, as applicable, adequate arrangements satisfactory to the Company and/or the Employer to satisfy any
withholding obligation the Company and/or the Employer may have for Tax-Related Items. In this regard, you authorize the Company and/or the
Employer, and their respective agents, at their discretion, to withhold

all applicable Tax-Related Items from your wages or other cash compensation paid to you by the Company and/or the Employer or by one or a
combination of the following methods: (a) payment by you to the Company or the Employer of an amount equal to the Tax-Related Items in cash, (b)
having the Company withhold Shares subject to the Stock Bonus Award having a value equal to the Tax-Related Items to be withheld, (c) delivering to
the Company already-owned Shares having a value equal to the Tax-Related Items to be withheld, (d) withholding from proceeds of the sale of the
Shares subject to the Stock Bonus Award either through a voluntary sale or through a mandatory sale arranged by the Company (on your behalf and you
hereby authorize such sale pursuant to this authorization), or (e) any other arrangement approved by the Company and permissible under applicable law;
in all cases, under such rules as may be established by the Committee and in compliance with the Company’s Insider Trading Policy and 10b5-1 Trading
Plan Policy, if applicable; provided, however, that if you are a Section 16 officer of the Company under the Exchange Act, then the method of
withholding shall be a mandatory sale under (d) above (unless the Committee shall establish an alternate method prior to the taxable or withholding
event). You shall pay to the Company or the Employer any amount of Tax-Related Items that the Company or the Employer may be required to withhold
as a result of your participation in the Plan or the issuance of Shares subject to this Stock Bonus Award that cannot be satisfied by the means previously
described.
Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering applicable statutory
withholding rates or other applicable withholding rates, including up to the maximum applicable rate in which case you may receive a refund of any
over-withheld amount in cash and will have no entitlement to the Shares subject to the Stock Bonus Award that would otherwise be issued to you. If the
obligation for Tax-Related Items is satisfied by withholding in Shares subject to the Stock Bonus Award that would otherwise be issued to you, for tax
purposes, you are deemed to have been issued the full number of such Shares, notwithstanding that a number of the such Shares are held back solely for
the purpose of paying the Tax-Related Items.
Finally, you acknowledge that the Company has no obligation to deliver Shares subject to the Stock Bonus Award to you until you have satisfied
the obligations in connection with the Tax-Related Items as described in this Section.

6.

Acknowledgement. The Company and you agree that the Stock Bonus Award is granted under and governed by the Notice, this Agreement and
the provisions of the Plan (incorporated herein by reference). You: (i) acknowledge receipt of a copy of the Plan and the Plan prospectus, (ii) represent
that you have carefully read and are familiar with their provisions and the provisions of the Notice and this Agreement, and (iii) hereby accept the Stock
Bonus Award subject to all of the terms and conditions set forth herein and those set forth in the Plan and the Notice. You hereby agree to accept as
binding, conclusive and final all decisions or interpretations of the Committee upon any questions relating to the Plan, the Notice and the Stock Bonus
Award.

7.

Entire Agreement; Enforcement of Rights . This Agreement, the Plan and the Notice constitute the entire agreement and understanding of the
parties relating to the subject matter herein and supersede all prior discussions between them. Any prior agreements, commitments or negotiations
concerning the purchase of the Shares hereunder are superseded. No modification of or amendment to this Agreement, nor any waiver of any rights
under this Agreement, shall be effective unless in writing and signed by the parties to this Agreement. The failure by either party to enforce any rights
under this Agreement shall not be construed as a waiver of any rights of such party.

8.

Compliance with Laws and Regulations. The issuance of Shares will be subject to and conditioned upon compliance by the Company and you
with all applicable state, federal and foreign laws and regulations and with all applicable requirements of any stock exchange or automated quotation
system on which the Company’s common stock may be listed or quoted at the time of such issuance or transfer. The Shares issued pursuant to this
Agreement shall be endorsed with appropriate legends, if any, determined by the Company.

9.

Stop Transfer Orders.

(a)
Stop-Transfer Notices. You agree that, in order to ensure compliance with the restrictions referred to herein, the Company may issue
appropriate “stop transfer” instructions to its transfer agent, if any, and that, if the Company transfers its own securities, it may make appropriate
notations to the same effect in its own records.
(b)
Refusal to Transfer . The Company shall not be required (i) to transfer on its books any Shares that have been sold or otherwise
transferred in violation of any of the provisions of this Agreement or (ii) to treat as the owner or to accord the right to vote or pay dividends to any
purchaser or other transferee to whom such Shares shall have been so transferred.

10.

Governing Law; Severability. If one or more provisions of this Agreement are held to be unenforceable under applicable law, the parties agree
to renegotiate such provision in good faith. In the event that the parties cannot reach a mutually agreeable and enforceable replacement for such
provision, then (i) such provision shall be excluded from this Agreement, (ii) the balance of this Agreement shall be interpreted as if such provision were
so excluded and (iii) the balance of this Agreement shall be enforceable in accordance with its terms. This Agreement and all acts and transactions
pursuant hereto and the rights and obligations of the parties hereto shall be governed, construed and interpreted in accordance with the laws of the State
of Delaware, without giving effect to principles of conflicts of law. For purposes of litigating any dispute that may arise directly or indirectly from the
Plan, the Notice and this Agreement, the parties hereby submit and consent to litigation in the exclusive jurisdiction of the State of California and agree
that any such litigation shall be conducted only in the courts of California in San Mateo County, California or the federal courts of the United States for
the State of California and no other courts.
1 0 . No Rights as Employee, Director or Consultant. Nothing in this Agreement shall affect in any manner whatsoever the right or power of the
Company, or a Parent, Subsidiary or Affiliate of the Company, to terminate your Service, for any reason, with or without Cause.
1 1 . Consent to Electronic Delivery and Acceptance of All Plan Documents and Disclosures . By acceptance of this Stock Bonus Award, you
consent to the electronic delivery of the Notice, this Agreement, the Plan, account statements, Plan prospectuses required by the Securities and Exchange
Commission, U.S. financial reports of the Company, and all other documents that the Company is required to deliver to its security holders (including,
without limitation, annual reports and proxy statements) or other communications or information related to the Stock Bonus Award. Electronic delivery
may include the delivery of a link to a Company intranet or the internet site of a third party involved in administering the Plan, the delivery of the
document via e-mail or such other delivery determined at the Company’s discretion. You acknowledge that you may receive from the Company a paper
copy of any documents delivered electronically at no cost if you contact the Company by telephone, through a postal service or electronic mail at [insert
email]. You further acknowledge that you will be

provided with a paper copy of any documents delivered electronically if electronic delivery fails; similarly, you understand that you must provide on
request to the Company or any designated third party a paper copy of any documents delivered electronically if electronic delivery fails. You agree to
participate in the Plan through an on-line or electronic system established and maintained by the Company or a third party designated by the Company.
Also, you understand that your consent may be revoked or changed, including any change in the electronic mail address to which documents are
delivered (if you have provided an electronic mail address), at any time by notifying the Company of such revised or revoked consent by telephone,
postal service or electronic mail at [insert email]. Finally, you understand that you are not required to consent to electronic delivery.
12. Award Subject to Company Clawback or Recoupment. To the extent permitted by applicable law, the Stock Bonus Award shall be subject to
clawback or recoupment pursuant to any compensation clawback or recoupment policy adopted by the Board or the Committee or required by law during
the term of your employment or other Service that is applicable to you. In addition to any other remedies available under such policy, applicable law may
require the cancellation of your Stock Bonus Award and the recoupment of any gains realized with respect to your Stock Bonus Award.
BY ACCEPTING THE STOCK BONUS AWARD, YOU AGREE TO ALL OF THE TERMS AND CONDITIONS DESCRIBED ABOVE
AND IN THE PLAN.
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NOTICE OF PERFORMANCE SHARES AWARD
VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
Unless otherwise defined herein, the terms defined in the Velo3D, Inc. (the “Company”) 2021 Equity Incentive Plan (the “ Plan”) shall have the same
meanings in this Notice of Performance Shares Award (the “ Notice”) and the attached Performance Shares Award Agreement (the “Performance
Shares Agreement”). You have been granted an award of Shares (the “ Performance Shares Award”) under the Plan subject to the terms and conditions
of the Plan, this Notice and the attached Performance Shares Agreement.

lue on Date of Grant:

ncement Date:
Vesting Schedule:

Subject to the limitations set forth in this Notice, the Plan and the Performance Shares Agreement, the Shares will vest
in accordance with the following schedule: [INSERT VESTING SCHEDULE]

This Notice may be executed and delivered electronically, whether via the Company’s intranet or the Internet site of a third party or via email or any
other means of electronic delivery specified by the Company. By accepting the Performance Shares Award, you consent to the electronic delivery and
acceptance as further set forth in the Performance Shares Agreement. You acknowledge that the vesting of the Shares subject to the Performance Shares
Award pursuant to this Notice is earned only by continuing Service and meeting the performance factors enumerated under the Vesting Schedule above,
but you understand that your employment or consulting relationship with the Company or a Parent or Subsidiary is for an unspecified duration and can
be terminated at any time, and that nothing in this Notice, the Performance Shares Agreement or the Plan changes the nature of that relationship. By
accepting the Performance Shares Award, you and the Company agree that the Performance Shares Award is granted under and governed by the terms
and conditions of the Plan, the Notice and the Performance Shares Agreement

CIPANT

VELO3D, INC.
By:
Its:

PERFORMANCE SHARES AGREEMENT
VELO3D, INC.
2021 EQUITY INCENTIVE PLAN
You have been granted a Performance Shares Award (“ Performance Shares Award ”) by Velo3D, Inc. (the “ Company”), subject to the terms,
restrictions and conditions of the Company’s 2021 Equity Incentive Plan (the “Plan”), the Notice of Performance Shares Award (“ Notice”) and this
Performance Shares Agreement (this “Agreement”).
1.
Settlement. Your Performance Shares Award shall be settled in Shares and the Company’s transfer agent shall record ownership of such Shares
in your name as soon as reasonably practicable after achievement of the performance factors enumerated under the Vesting Schedule in the Notice.
2.
No Stockholder Rights. Unless and until you are recorded as the holder of such Shares on the stock records of the Company and its transfer
agent, you shall have no right to dividends or to vote Shares.
3.
No-Transfer. Your interest in this Performance Shares Award shall not be sold, assigned, transferred, pledged, hypothecated, or otherwise
disposed of by you or any person whose interest derives from your interest.
4.
Restrictions on Resale . By signing this Agreement, you agree not to sell any Shares acquired pursuant to the Plan and this Agreement at a time
when applicable laws, regulations or Company or underwriter trading policies prohibit exercise or sale. This restriction will apply as long as you are
providing Service to the Company or a Subsidiary of the Company.
5.
Termination. If your Service terminates for any reason, all of your rights under the Plan, this Agreement and the Notice in respect of this Award
shall immediately terminate. In case of any dispute as to whether a termination of Service has occurred, the Committee shall have sole discretion to
determine whether such termination has occurred and the effective date of such termination.
6.
Tax Consequences. YOU SHOULD CONSULT A TAX ADVISER BEFORE ACQUIRING THE SHARES IN THE JURISDICTION IN
WHICH YOU ARE SUBJECT TO TAX. Shares shall not be issued under this Agreement unless you make arrangements acceptable to the Company to
pay any withholding taxes that may be due as a result of the acquisition or vesting of Shares.
7.
Responsibility for Taxes. Regardless of any action the Company or, if different, your employer (the “Employer”) takes with respect to any or
all income tax, social insurance, payroll tax, fringe benefits tax, payment on account and other tax-related items related to your participation in the Plan
and legally applicable to you (“Tax-Related Items”), you acknowledge that the ultimate liability for all Tax-Related Items is and remains your
responsibility and may exceed the amount actually withheld by the Company or the Employer. You further acknowledge that the Company and the
Employer (a) make no representations or undertakings regarding the treatment of any Tax-Related Items in connection with any aspect of the
Performance Shares Award, including the grant of the Performance Shares Award, the issuance of the Shares subject to the Performance Shares Award,
the vesting of such Shares, the subsequent sale of such Shares and the receipt of any dividends; and (b) do not commit to and are under no obligation to
structure the terms of the Performance Shares Award to reduce or eliminate your liability for Tax-Related Items or achieve any particular tax result. You
acknowledge that if you are subject to Tax-Related Items in more than one jurisdiction, the Company and/or the Employer (or former employer, as
applicable) may be required to withhold or account for Tax-Related Items in more than one jurisdiction.

The Company will only recognize you as a record holder of Shares subject to the Performance Shares Award if you have paid or made, prior to
any relevant taxable or tax withholding event, as applicable, adequate arrangements satisfactory to the Company and/or the Employer to satisfy any
withholding obligation the Company and/or the Employer may have for Tax-Related Items. In this regard, you authorize the Company and/or the
Employer, and their respective agents, at their discretion, to withhold all applicable Tax-Related Items from your wages or other cash compensation paid
to you by the Company and/or the Employer or by withholding from proceeds of the sale of the Shares subject to the Performance Shares Award either
through a voluntary sale or through a mandatory sale arranged by the Company (on your behalf and you hereby authorize such sale pursuant to this
authorization). The Committee may also authorize one or a combination of the following methods to satisfy Tax-Related Items: (a) payment by you to
the Company or the Employer of an amount equal to the Tax-Related Items in cash, (b) having the Company withhold Shares subject to the Performance
Shares Award that would otherwise be issued to you when they vest having a value equal to the Tax-Related Items to be withheld, (c) delivering to the
Company already-owned Shares having a value equal to the Tax-Related Items to be withheld, or (d) any other arrangement approved by the Company
and permissible under applicable law; in all cases, under such rules as may be established by the Committee and in compliance with the Company’s
Insider Trading Policy and 10b5-1 Trading Plan Policy, if applicable; provided, however, that if you are a Section 16 officer of the Company under the
Exchange Act, then the method of withholding shall be a mandatory sale (unless the Committee shall establish an alternate method prior to the taxable or
withholding event). You shall pay to the Company or the Employer any amount of Tax-Related Items that the Company or the Employer may be
required to withhold as a result of your participation in the Plan or the issuance of Shares subject to this Performance Shares Award or vesting thereof
that cannot be satisfied by the means previously described.
Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering applicable statutory
withholding rates or other applicable withholding rates, including up to the maximum applicable rate in which case you may receive a refund of any
over-withheld amount in cash and will have no entitlement to the Shares subject to the Performance Shares Award that would otherwise be released
when they vest. If the obligation for Tax-Related Items is satisfied by withholding in Shares that would otherwise be subject to release when they vest,
for tax purposes, you are deemed to have been issued the full number of such Shares, notwithstanding that a number of the such Shares are held back
solely for the purpose of paying the Tax-Related Items.
Finally, you acknowledge that the Company has no obligation to deliver Shares subject to the Performance Shares Award to you until you have
satisfied the obligations in connection with the Tax-Related Items as described in this Section.
8.
Acknowledgement. The Company and you agree that the Performance Shares Award is granted under and governed by the Notice, this
Agreement and the provisions of the Plan (incorporated herein by reference). You: (i) acknowledge receipt of a copy of the Plan and the Plan prospectus,
(ii) represent that you have carefully read and are familiar with their provisions and the provisions of the Notice and this Agreement, and (iii) hereby
accept the Performance Shares Award subject to all of the terms and conditions set forth herein and those set forth in the Plan and the Notice. You hereby
agree to accept as binding, conclusive and final all decisions or interpretations of the Committee upon any questions relating to the Plan, the Notice and
this Agreement.
9.
Entire Agreement; Enforcement of Rights . This Agreement, the Plan and the Notice constitute the entire agreement and understanding of the
parties relating to the subject matter herein and supersede all prior discussions between them. Any prior agreements, commitments or negotiations
concerning the purchase of the Shares hereunder are superseded. No modification of or amendment to this Agreement, nor any waiver of any rights
under this Agreement, shall be effective unless in writing and signed by the parties to this Agreement. The failure by either party to enforce any rights
under this Agreement shall not be construed as a waiver of any rights of such party.

10.

Stop Transfer Orders.

(a)
Stop-Transfer Notices. You agree that, in order to ensure compliance with the restrictions referred to herein, the Company may issue
appropriate “stop transfer” instructions to its transfer agent, if any, and that, if the Company transfers its own securities, it may make appropriate
notations to the same effect in its own records.
(b)
Refusal to Transfer . The Company shall not be required (i) to transfer on its books any Shares that have been sold or otherwise
transferred in violation of any of the provisions of this Agreement or (ii) to treat as the owner or to accord the right to vote or pay dividends to any
purchaser or other transferee to whom such Shares shall have been so transferred.
11.
Compliance with Laws and Regulations. The issuance of Shares will be subject to and conditioned upon compliance by the Company and you
with all applicable state, federal and foreign laws and regulations and with all applicable requirements of any stock exchange or automated quotation
system on which the Company’s common stock may be listed or quoted at the time of such issuance or transfer. The Shares issued pursuant to this
Agreement shall be endorsed with appropriate legends, if any, determined by the Company.
12.
Governing Law; Severability. If one or more provisions of this Agreement are held to be unenforceable under applicable law, the parties agree
to renegotiate such provision in good faith. In the event that the parties cannot reach a mutually agreeable and enforceable replacement for such
provision, then (i) such provision shall be excluded from this Agreement, (ii) the balance of this Agreement shall be interpreted as if such provision were
so excluded and (iii) the balance of this Agreement shall be enforceable in accordance with its terms. This Agreement and all acts and transactions
pursuant hereto and the rights and obligations of the parties hereto shall be governed, construed and interpreted in accordance with the laws of the State
of Delaware, without giving effect to principles of conflicts of law. For purposes of litigating any dispute that may arise directly or indirectly from the
Plan, the Notice and this Agreement, the parties hereby submit and consent to litigation in the exclusive jurisdiction of the State of California and agree
that any such litigation shall be conducted only in the courts of the State of California in San Mateo County, California or the federal courts of the United
States for the State of California and no other courts.
1 0 . No Rights as Employee, Director or Consultant. Nothing in this Agreement shall affect in any manner whatsoever the right or power of the
Company, or a Parent, Subsidiary or Affiliate of the Company, to terminate your Service, for any reason, with or without Cause.
11. Consent to Electronic Delivery of All Plan Documents and Disclosures . By acceptance of this Performance Shares Award, you consent to the
electronic delivery of the Notice, this Agreement, the Plan, account statements, Plan prospectuses required by the Securities and Exchange Commission,
U.S. financial reports of the Company, and all other documents that the Company is required to deliver to its security holders (including, without
limitation, annual reports and proxy statements) or other communications or information related to the Performance Shares Award. Electronic delivery
may include the delivery of a link to a Company intranet or the internet site of a third party involved in administering the Plan, the delivery of the
document via e-mail or such other delivery determined at the Company’s discretion. You acknowledge that you may receive from the Company a paper
copy of any documents delivered electronically at no cost if you contact the Company by telephone, through a postal service or electronic mail at [insert
email]. You further acknowledge that you will be provided with a paper copy of any documents delivered electronically if electronic delivery fails;
similarly, you understand that you must provide on request to the Company or any designated third party a paper copy of any documents delivered
electronically if electronic delivery fails. You agree to participate in the Plan through an on-line or electronic system established and maintained by the
Company or a third party designated by the Company. Also, you understand that your consent may be revoked or changed, including any change in the
electronic mail address to which documents are delivered (if you have provided an electronic mail address), at any time by notifying the Company of
such revised or revoked consent by telephone, postal service

or electronic mail at [insert email]. Finally, you understand that you are not required to consent to electronic delivery.
12. Award Subject to Company Clawback or Recoupment. To the extent permitted by applicable law, Performance Shares Award shall be subject
to clawback or recoupment pursuant to any compensation clawback or recoupment policy adopted by the Board or the Committee or required by law
during the term of your employment or other Service that is applicable to you. In addition to any other remedies available under such policy, applicable
law may require the cancellation of your Performance Shares Award (whether vested or unvested) and the recoupment of any gains realized with respect
to your Performance Shares Award.
BY ACCEPTING THE PERFORMANCE SHARES AWARD, YOU AGREE TO ALL OF THE TERMS AND CONDITIONS DESCRIBED
ABOVE AND IN THE PLAN.
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Velo3D, Inc.
2021 EMPLOYEE STOCK PURCHASE PLAN
1 . PURPOSE. Velo3D, Inc. adopted the Plan effective as of the Effective Date. The purpose of this Plan is to provide eligible employees of
the Company and the Participating Corporations with a means of acquiring an equity interest in the Company, to enhance such employees’ sense of
participation in the affairs of the Company. Capitalized terms not defined elsewhere in the text are defined in Section 28.
2. ESTABLISHMENT OF PLAN. The Company proposes to grant rights to purchase shares of Common Stock to eligible employees of the
Company and its Participating Corporations pursuant to this Plan. The Company intends this Plan to qualify as an “employee stock purchase plan” under
Section 423 of the Code (including any amendments to or replacements of such Section), and this Plan shall be so construed, although the Company
makes no undertaking or representation to maintain such qualification. Any term not expressly defined in this Plan but defined for purposes of
Section 423 of the Code shall have the same definition herein. In addition, with regard to offers of options to purchase shares of Common Stock under
the Plan to employees working for a Subsidiary or an Affiliate outside the United States, this Plan authorizes the grant of options under a Non-Section
423 Component that is not intended to meet Section 423 requirements, provided, to the extent necessary under Section 423 of the Code, the other terms
and conditions of the Plan are met.
Subject to Section 14, a total of three million six hundred sixty-three thousand two hundred seventy-seven (3,663,277) shares of Common
Stock is reserved for issuance under this Plan. In addition, on each January 1 of each fiscal year following the fiscal year that contains the first Offering
Date, the aggregate number of shares of Common Stock reserved for issuance under the Plan shall be increased automatically by the number of shares
equal to one percent (1%) of the total number of shares of all classes of the Company’s common stock issued and outstanding on each December 31st
immediately prior to the date of increase (rounded down to the nearest whole share); provided, that the Board or the Committee may in its sole discretion
reduce the amount of the increase in any particular year. Subject to Section 14, no more than ten million nine hundred eighty-nine thousand eight
hundred thirty-one (10,989,831) shares of Common Stock may be issued over the term of this Plan. The number of shares initially reserved for
issuance under this Plan and the maximum number of shares that may be issued under this Plan shall be subject to adjustments effected in accordance
with Section 14. Any or all such shares may be granted under the Section 423 Component.
3 . ADMINISTRATION. The Plan will be administered by the Committee. Subject to the provisions of this Plan and the limitations of
Section 423 of the Code or any successor provision in the Code, all questions of interpretation or application of this Plan shall be determined by the
Committee and its decisions shall be final and binding upon all eligible employees and Participants. The Committee will have full and exclusive
discretionary authority to construe, interpret and apply the terms of the Plan, to determine eligibility, to designate the Participating Corporations, to
determine whether Participating Corporations shall participate in the Section 423 Component or Non-Section 423 Component and to decide upon any
and all claims filed under the Plan. Every finding, decision and determination made by the Committee will, to the full extent permitted by law, be final
and binding upon all parties. Notwithstanding any provision to the contrary in this Plan, the Committee may adopt rules, sub-plans, and/or procedures
relating to the operation and administration of the Plan designed to comply with local laws, regulations or customs or to achieve tax, securities law or
other objectives for eligible employees outside of the United States. The Committee will have the authority to determine the Fair Market Value

of the Common Stock (which determination shall be final, binding and conclusive for all purposes) in accordance with Section 8 below and to interpret
Section 8 of the Plan in connection with circumstances that impact the Fair Market Value. Members of the Committee shall receive no compensation for
their services in connection with the administration of this Plan, other than standard fees as established from time to time by the Board for services
rendered by Board members serving on Board committees. All expenses incurred in connection with the administration of this Plan shall be paid by the
Company. For purposes of this Plan, the Committee may designate separate offerings under the Plan (the terms of which need not be identical) in which
eligible employees of one or more Participating Corporations will participate, and the provisions of the Plan will separately apply to each such separate
offering even if the dates of the applicable Offering Periods of each such offering are identical. To the extent permitted by Section 423 of the Code, the
terms of each separate offering under the Plan need not be identical, provided that the rights and privileges established with respect to a particular
offering are applied in an identical manner to all employees of every Participating Corporation whose employees are granted options under that
particular offering. The Committee may establish rules to govern the terms of the Plan and the offering that will apply to Participants who transfer
employment between the Company and Participating Corporations or between Participating Corporations, in accordance with requirements under
Section 423 of the Code to the extent applicable.
4. ELIGIBILITY.
( a ) Any employee of the Company or the Participating Corporations is eligible to participate in an Offering Period under this Plan,
except that one or more of the following categories of employees may be excluded from coverage under the Plan by the Committee (other than where
such exclusion is prohibited by applicable law):
(i) employees who do not meet eligibility requirements that the Committee may choose to impose (within the limits permitted
by the Code); and
(ii) individuals who provide services to the Company or any of its Participating Corporations who are reclassified as common
law employees for any reason except for federal income and employment tax purposes.
The foregoing notwithstanding, an individual shall not be eligible if his or her participation in the Plan is prohibited by the law of any country that has
jurisdiction over him or her, if complying with the laws of the applicable country would cause the Plan to violate Section 423 of the Code, or if he or she
is subject to a collective bargaining agreement that does not provide for participation in the Plan.
(b) No employee who, together with any other person whose stock would be attributed to such employee pursuant to Section 424(d) of
the Code, owns stock or holds options to purchase stock possessing five percent (5%) or more of the total combined voting power or value of all classes
of stock of the Company or its Parent or Subsidiary or who, as a result of being granted an option under this Plan with respect to such Offering Period,
would own stock or hold options to purchase stock possessing five percent (5%) or more of the total combined voting power or value of all classes of
stock of the Company or its Parent or Subsidiary shall be granted an option to purchase Common Stock under the Plan. Notwithstanding the foregoing,
the rules of Section 424(d) of the Code shall apply in determining share ownership and the extent to which shares held under outstanding equity awards
are to be treated as owned by the employee.
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5. OFFERING DATES.
( a ) Each Offering Period of this Plan may be of up to twenty-seven (27) months duration and shall commence and end at the times
designated by the Committee. Each Offering Period shall consist of one or more Purchase Periods during which Contributions made by Participants are
accumulated under this Plan.
( b ) The initial Offering Period under this Plan shall commence on such date selected by the Committee, with such Offering Period
consisting of one to four separate six (6)-month Purchase Periods, except as otherwise provided by an applicable sub-plan. Thereafter, a new Offering
Period shall commence on such date selected by the Committee, with each such Offering Period also consisting of one to four separate six (6)-month
Purchase Periods, except as otherwise provided by an applicable sub-plan. The Committee may at any time establish a different duration for an Offering
Period or Purchase Period to be effective after the next scheduled Purchase Date, up to a maximum duration of twenty-seven (27) months.
6. PARTICIPATION IN THIS PLAN.
(a) With respect to any Offering Period under this Plan, any eligible employee determined in accordance with Section 4 will be eligible
to participate in this Plan, subject to the requirement of Section 6(b) hereof and the other terms and provisions of this Plan.
(b) Participants may elect to participate in this Plan by submitting an enrollment agreement prior to the commencement of the Offering
Period (or such earlier date as the Committee may determine) to which such agreement relates.
( c ) Once an employee becomes a Participant in an Offering Period, then such Participant will automatically participate in each
subsequent Offering Period commencing immediately following the last day of the prior Offering Period unless the Participant withdraws or is deemed
to withdraw from this Plan or terminates further participation in an Offering Period as set forth in Section 11 below. A Participant who is continuing
participation pursuant to the preceding sentence is not required to file any additional enrollment agreement in order to continue participation in this Plan;
a Participant who is not continuing participation pursuant to the preceding sentence is required to file an enrollment agreement prior to the
commencement of the Offering Period (or such earlier date as the Committee may determine) to which such agreement relates.
7. GRANT OF OPTION ON ENROLLMENT. Becoming a Participant with respect to an Offering Period will constitute the grant (as of the
Offering Date) by the Company to such Participant of an option to purchase on the Purchase Date up to that number of shares of Common Stock
determined by a fraction, the numerator of which is the amount accumulated for such Participant’s Contribution book account during such Purchase
Period and the denominator of which is the lower of (i) eighty-five percent (85%) of the Fair Market Value of a share of Common Stock on the Offering
Date (but in no event less than the par value of a share of the Common Stock), or (ii) eighty-five percent (85%) of the Fair Market Value of a share of the
Common Stock on the Purchase Date; provided, however, that the number of shares of Common Stock subject to any option granted pursuant to this
Plan shall not exceed the lesser of (x) the maximum number of shares set by the Committee pursuant to Section 10(b) below with respect to the
applicable Purchase Date, or (y) the maximum number of shares which may be purchased pursuant to Section 10(a) below with respect to the applicable
Purchase Date.
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8. PURCHASE PRICE. The Purchase Price per share at which a share of Common Stock will be sold in any Offering Period shall be eightyfive percent (85%) of the lesser of:
(a)

The Fair Market Value on the Offering Date; or

(b) The Fair Market Value on the Purchase Date.
9. PAYMENT OF PURCHASE PRICE; CONTRIBUTION CHANGES; SHARE ISSUANCES.
( a ) The Purchase Price shall be accumulated by regular payroll deductions made during each Offering Period, unless the Committee
determines that contributions may be made in another form (including but not limited to with respect to categories of Participants outside the United
States that Contributions may be made in another form due to local legal requirements). The Contributions are made as a percentage of the Participant’s
Compensation in one percent (1%) increments not less than one percent (1%), nor greater than fifteen percent (15%) or such lower limit set by the
Committee. “Compensation” shall mean base salary or regular hourly wages; however, the Committee shall have discretion to adopt a definition of
Compensation from time to time of all cash compensation reported on the employee's Form W-2 or corresponding local country tax return, including
without limitation base salary or regular hourly wages, bonuses, incentive compensation, commissions, overtime, shift premiums, pay during leaves of
absence, and draws against commissions (or in foreign jurisdictions, equivalent cash compensation). For purposes of determining a Participant’s
Compensation, any election by such Participant to reduce his or her regular cash remuneration under Sections 125 or 401(k) of the Code (or in foreign
jurisdictions, equivalent deductions) shall be treated as if the Participant did not make such election. Contributions shall commence on the first payday
following the last Purchase Date and shall continue to the end of the Offering Period unless sooner altered or terminated as provided in this Plan.
Notwithstanding the foregoing, the terms of any sub-plan may permit matching shares without the payment of any purchase price.
( b ) A Participant may decrease the rate of Contributions during an Offering Period by filing with the Company or a third party
designated by the Company a new authorization for Contributions, with the new rate to become effective no later than the second payroll period
commencing after the Company’s receipt of the authorization and continuing for the remainder of the Offering Period unless changed as described
below. A decrease in the rate of Contributions may be made once during any Offering Period, or more frequently under rules determined by the
Committee. A Participant may increase or decrease the rate of Contributions for any subsequent Offering Period by filing with the Company or a third
party designated by the Company a new authorization for Contributions prior to the beginning of such Offering Period, or such other time period as
specified by the Committee.
( c ) A Participant may reduce his or her Contribution percentage to zero during an Offering Period by filing with the Company or a
third party designated by the Company a request for cessation of Contributions. Such reduction shall be effective beginning no later than the second
payroll period after the Company’s receipt of the request and no further Contributions will be made for the duration of the Offering Period. Contributions
credited to the Participant’s account prior to the effective date of the request shall be used to purchase shares of Common Stock in accordance with
Subsection (e) below. A reduction of the Contribution percentage to zero shall be treated as such Participant’s withdrawal from such Offering Period and
the Plan, effective as of the day after the next Purchase Date following the filing date of such request with the Company.
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(d) All Contributions made for a Participant are credited to his or her book account under this Plan and are deposited with the general
funds of the Company, except to the extent local legal restrictions outside the United States require segregation of such Contributions. No interest
accrues on the Contributions, except to the extent required due to local legal requirements. All Contributions received or held by the Company may be
used by the Company for any corporate purpose, and the Company shall not be obligated to segregate such Contributions, except to the extent necessary
to comply with local legal requirements outside the United States.
( e ) On each Purchase Date, so long as this Plan remains in effect and provided that the Participant has not submitted a signed and
completed withdrawal form before that date which notifies the Company that the Participant wishes to withdraw from that Offering Period under this
Plan and have all Contributions accumulated in the account maintained on behalf of the Participant as of that date returned to the Participant, the
Company shall apply the funds then in the Participant’s account to the purchase of whole shares of Common Stock reserved under the option granted to
such Participant with respect to the Offering Period to the extent that such option is exercisable on the Purchase Date. The Purchase Price per share shall
be as specified in Section 8 of this Plan. Any fractional share, as calculated under this Subsection (e), shall be rounded down to the next lower whole
share, unless the Committee determines with respect to all Participants that any fractional share shall be credited as a fractional share. Any amount
remaining in a Participant’s account on a Purchase Date which is less than the amount necessary to purchase a full share of the Common Stock shall be
carried forward without interest (except to the extent necessary to comply with local legal requirements outside the United States) into the next Purchase
Period or Offering Period, as the case may be; however, the Committee may determine that such amounts should be refunded without interest. In the
event that this Plan has been oversubscribed, all funds not used to purchase shares on the Purchase Date shall be returned to the Participant, without
interest (except to the extent required due to local legal requirements outside the United States). No Common Stock shall be purchased on a Purchase
Date on behalf of any employee whose participation in this Plan has terminated prior to such Purchase Date, except to the extent required due to local
legal requirements outside the United States.
( f ) As promptly as practicable after the Purchase Date, the Company shall issue shares for the Participant’s benefit representing the
shares purchased upon exercise of his or her option.
(g) During a Participant’s lifetime, his or her option to purchase shares hereunder is exercisable only by him or her. The Participant will
have no interest or voting right in shares covered by his or her option until such option has been exercised.
( h ) To the extent required by applicable federal, state, local or foreign law, a Participant shall make arrangements satisfactory to the
Company and the Participating Corporation employing the Participant for the satisfaction of any withholding tax obligations that arise in connection with
the Plan. The Company or any Subsidiary or Affiliate, as applicable, may withhold, by any method permissible under the applicable law, the amount
necessary for the Company or Subsidiary or Affiliate, as applicable, to meet applicable withholding obligations, including any withholding required to
make available to the Company or Subsidiary or Affiliate, as applicable, any tax deductions or benefits attributable to the sale or early disposition of
shares of Common Stock by a Participant. The Company shall not be required to issue any shares of Common Stock under the Plan until such obligations
are satisfied.
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10.

LIMITATIONS ON SHARES TO BE PURCHASED.

(a) Any other provision of the Plan notwithstanding, no Participant shall purchase Common Stock with a Fair Market Value in excess
of the following limit:
(i) In the case of Common Stock purchased during an Offering Period that commenced in the current calendar year, the limit
shall be equal to (A) $25,000 minus (B) the Fair Market Value of the Common Stock that the Participant previously purchased in the current calendar
year (under this Plan and all other employee stock purchase plans of the Company or any Parent or Subsidiary).
(ii) In the case of Common Stock purchased during an Offering Period that commenced in the immediately preceding calendar
year, the limit shall be equal to (A) $50,000 minus (B) the Fair Market Value of the Common Stock that the Participant previously purchased (under this
Plan and all other employee stock purchase plans of the Company or any Parent or Subsidiary) in the current calendar year and in the immediately
preceding calendar year.
(iii) In the case of Common Stock purchased during an Offering Period that commenced two calendar years prior, the limit shall
be equal to (A) $75,000 minus (B) the Fair Market Value of the Common Stock that the Participant previously purchased (under this Plan and all other
employee stock purchase plans of the Company or any Parent or Subsidiary) in the current calendar year and in the two immediately preceding calendar
years.
For purposes of this Subsection (a), the Fair Market Value of Common Stock shall be determined in each case as of the beginning of the Offering Period
in which such Common Stock is purchased. Employee stock purchase plans not described in Section 423 of the Code shall be disregarded. If a
Participant is precluded by this Subsection (a) from purchasing additional Common Stock under the Plan, then his or her Contributions shall
automatically be discontinued and shall automatically resume at the beginning of the earliest Purchase Period that will end in the next calendar year (if
he or she then is an eligible employee), provided that when the Company automatically resumes such Contributions, the Company must apply the rate in
effect immediately prior to such suspension.
(b) In no event shall a Participant be permitted to purchase more than one thousand (1,000) shares on any one Purchase Date or such
lesser number as the Committee shall determine. If a lower limit is set under this Subsection (b), then all Participants will be notified of such limit prior
to the commencement of the next Offering Period for which it is to be effective.
( c ) If the number of shares to be purchased on a Purchase Date by all Participants exceeds the number of shares then available for
issuance under this Plan, then the Company will make a pro rata allocation of the remaining shares in as uniform a manner as shall be reasonably
practicable and as the Committee shall determine to be equitable. In such event, the Company will give notice of such reduction of the number of shares
to be purchased under a Participant’s option to each Participant affected.
( d ) Any Contributions accumulated in a Participant’s account which are not used to purchase stock due to the limitations in this
Section 10, and not covered by Section 9(e), shall be returned to the Participant as soon as practicable after the end of the applicable Purchase Period,
without interest (except to the extent required due to local legal requirements outside the United States).
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11.

WITHDRAWAL.

( a ) Each Participant may withdraw from an Offering Period under this Plan pursuant to a method specified for such purpose by the
Company. Such withdrawal may be elected at any time prior to the end of an Offering Period, or such other time period as specified by the Committee.
( b ) Upon withdrawal from this Plan, the accumulated Contributions shall be returned to the withdrawn Participant, without interest
(except to the extent required due to local legal requirements outside the United States), and his or her interest in this Plan shall terminate. In the event a
Participant voluntarily elects to withdraw from this Plan, he or she may not resume his or her participation in this Plan during the same Offering Period,
but he or she may participate in any Offering Period under this Plan which commences on a date subsequent to such withdrawal by filing a new
authorization for Contributions in the same manner as set forth in Section 6 above for initial participation in this Plan.
(c) To the extent applicable, if the Fair Market Value on the first day of the current Offering Period in which a participant is enrolled is
higher than the Fair Market Value on the first day of any subsequent Offering Period, the Company will automatically enroll such participant in the
subsequent Offering Period. Any funds accumulated in a Participant’s account prior to the first day of such subsequent Offering Period will be applied to
the purchase of shares on the Purchase Date immediately prior to the first day of such subsequent Offering Period, if any.
1 2 . TERMINATION OF EMPLOYMENT. Termination of a Participant’s employment for any reason, including retirement, death,
disability, or the failure of a Participant to remain an eligible employee of the Company or of a Participating Corporation, immediately terminates his or
her participation in this Plan (except as required due to local legal requirements outside the United States). In such event, accumulated Contributions
credited to the Participant’s account will be returned to him or her or, in the case of his or her death, to his or her legal representative, without interest
(except to the extent required due to local legal requirements outside the United States). For purposes of this Section 12, an employee will not be deemed
to have terminated employment or failed to remain in the continuous employ of the Company or of a Participating Corporation in the case of sick leave,
military leave, or any other leave of absence approved by the Company; provided that such leave is for a period of not more than three (3) months or
reemployment upon the expiration of such leave is guaranteed by contract or statute. The Company will have sole discretion to determine whether a
Participant has terminated employment and the effective date on which the Participant terminated employment, regardless of any notice period or garden
leave required under local law.
1 3 . RETURN OF CONTRIBUTIONS. In the event a Participant’s interest in this Plan is terminated by withdrawal, termination of
employment or otherwise, or in the event this Plan is terminated by the Board, the Company shall deliver to the Participant all accumulated
Contributions credited to such Participant’s account. No interest shall accrue on the Contributions of a Participant in this Plan (except to the extent
required due to local legal requirements outside the United States).
1 4 . CAPITAL CHANGES. If the number of outstanding shares is changed by a stock dividend, recapitalization, stock split, reverse stock
split, subdivision, combination, reclassification or similar change in the capital structure of the Company, without consideration, then the Committee
shall adjust the number and class of Common Stock that may be delivered under the Plan, the Purchase Price per share and the number of shares of
Common Stock covered by each option under the Plan which has not yet been exercised, and the numerical limits of Sections 2 and 10 shall be
proportionately adjusted,
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subject to any required action by the Board or the stockholders of the Company and in compliance with the applicable securities laws; provided that
fractions of a share will not be issued.
15. NONASSIGNABILITY. Neither Contributions credited to a Participant’s account nor any rights with regard to the exercise of an option
or to receive shares under this Plan may be assigned, transferred, pledged or otherwise disposed of in any way (other than by will, the laws of descent
and distribution or as provided in Section 22 below) by the Participant. Any such attempt at assignment, transfer, pledge or other disposition shall be
void and without effect.
16. USE OF PARTICIPANT FUNDS AND REPORTS. The Company may use all Contributions received or held by it under the Plan for
any corporate purpose, and the Company will not be required to segregate Participant Contributions (except to the extent required due to local legal
requirements outside the United States). Until shares are issued, Participants will only have the rights of an unsecured creditor unless otherwise required
under local law. Each Participant shall receive, or have access to, promptly after the end of each Purchase Period a report of his or her account setting
forth the total Contributions accumulated, the number of shares purchased, the per share price thereof and the remaining cash balance, if any, carried
forward to the next Purchase Period or Offering Period, as the case may be.
17. NOTICE OF DISPOSITION. Each U.S. taxpayer Participant shall notify the Company in writing if the Participant disposes of any of the
shares purchased in any Offering Period pursuant to this Plan if such disposition occurs within two (2) years from the Offering Date or within one (1)
year from the Purchase Date on which such shares were purchased (the “Notice Period”). The Company may, at any time during the Notice Period,
place a legend or legends on any certificate representing shares acquired pursuant to this Plan requesting the Company’s transfer agent to notify the
Company of any transfer of the shares. The obligation of the Participant to provide such notice shall continue notwithstanding the placement of any such
legend on the certificates.
18. NO RIGHTS TO CONTINUED EMPLOYMENT. Neither this Plan nor the grant of any option hereunder shall confer any right on any
employee to remain in the employ of the Company or any Participating Corporation, or restrict the right of the Company or any Participating Corporation
to terminate such employee’s employment.
1 9 . EQUAL RIGHTS AND PRIVILEGES. All eligible employees granted an option under the Section 423 Component of this Plan shall
have equal rights and privileges with respect to this Plan or within any separate offering under the Plan so that this Plan qualifies as an “employee stock
purchase plan” within the meaning of Section 423 or any successor provision of the Code and the related regulations. Any provision of this Plan which is
inconsistent with Section 423 or any successor provision of the Code, without further act or amendment by the Company, the Committee or the Board,
shall be reformed to comply with the requirements of Section 423. This Section 19 shall take precedence over all other provisions in this Plan.
20. NOTICES. All notices or other communications by a Participant to the Company under or in connection with this Plan shall be deemed to
have been duly given when received in the form specified by the Company at the location, or by the person, designated by the Company for the receipt
thereof.
2 1 . TERM; STOCKHOLDER APPROVAL. This Plan will become effective on the Effective Date. This Plan shall be approved by the
stockholders of the Company, in any manner
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permitted by applicable corporate law, within twelve (12) months before or after the date this Plan is adopted by the Board. No purchase of shares that
are subject to such stockholder approval before becoming available under this Plan shall occur prior to stockholder approval of such shares and the Board
or Committee may delay any Purchase Date and postpone the commencement of any Offering Period subsequent to such Purchase Date as deemed
necessary or desirable to obtain such approval (provided that if a Purchase Date would occur more than six (6) months after commencement of the
Offering Period to which it relates, then such Purchase Date shall not occur and instead such Offering Period shall terminate without the purchase of
such shares and Participants in such Offering Period shall be refunded their Contributions without interest). This Plan shall continue until the earlier to
occur of (a) termination of this Plan by the Board (which termination may be effected by the Board at any time pursuant to Section 25 below), (b)
issuance of all of the shares of Common Stock reserved for issuance under this Plan, or (c) the tenth anniversary of the Effective Date.
22.

DESIGNATION OF BENEFICIARY.

( a ) If authorized by the Committee, a Participant may file a written designation of a beneficiary who is to receive any cash from the
Participant’s account under this Plan in the event of such Participant’s death prior to a Purchase Date. Such form shall be valid only if it was filed with
the Company at the prescribed location before the Participant’s death.
( b ) If authorized by the Company, such designation of beneficiary may be changed by the Participant at any time by written notice
filed with the Company at the prescribed location before the Participant’s death. In the event of the death of a Participant and in the absence of a
beneficiary validly designated under this Plan who is living at the time of such Participant’s death, the Company shall deliver such cash to the executor or
administrator of the estate of the Participant or to the legal heirs of the Participant.
23. CONDITIONS UPON ISSUANCE OF SHARES; LIMITATION ON SALE OF SHARES. Shares shall not be issued with respect to
an option unless the exercise of such option and the issuance and delivery of such shares pursuant thereto shall comply with all applicable provisions of
law, domestic or foreign, including, without limitation, the U.S. Securities Act of 1933, as amended, the Exchange Act, the rules and regulations
promulgated thereunder, and the requirements of any stock exchange or automated quotation system upon which the shares may then be listed, exchange
control restrictions and/or securities law restrictions outside the United States, and shall be further subject to the approval of counsel for the Company
with respect to such compliance. Shares may be held in trust or subject to further restrictions as permitted by any subplan.
24.

APPLICABLE LAW. The Plan shall be governed by the substantive laws (excluding the conflict of laws rules) of the State of Delaware.

2 5 . AMENDMENT OR TERMINATION. The Committee, in its sole discretion, may amend, suspend, or terminate the Plan, or any part
thereof, at any time and for any reason. Unless otherwise required by applicable law, if the Plan is terminated, the Committee, in its discretion, may elect
to terminate all outstanding Offering Periods either immediately or upon completion of the purchase of shares of Common Stock on the next Purchase
Date (which may be sooner than originally scheduled, if determined by the Committee in its discretion), or may elect to permit Offering Periods to
expire in accordance with their terms (and subject to any adjustment pursuant to Section 14). If an Offering Period is terminated prior to its previouslyscheduled expiration, all amounts then credited to Participants’ book accounts for such Offering Period, which have not been used to purchase shares of
Common Stock, shall
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be returned to those Participants (without interest thereon, except as otherwise required under local laws) as soon as administratively practicable. Further,
the Committee will be entitled to change the Purchase Periods and Offering Periods, limit the frequency and/or number of changes in the amount
contributed during an Offering Period, establish the exchange ratio applicable to amounts contributed in a currency other than U.S. dollars, permit
payroll withholding in excess of the amount designated by a Participant in order to adjust for delays or mistakes in the administration of the Plan,
establish reasonable waiting and adjustment periods and/or accounting and crediting procedures to ensure that amounts applied toward the purchase of
Common Stock for each Participant properly correspond with amounts contributed from the Participant’s base salary and other eligible compensation,
and establish such other limitations or procedures as the Committee determines in its sole discretion advisable which are consistent with the Plan. Such
actions will not require stockholder approval or the consent of any Participants. However, no amendment shall be made without approval of the
stockholders of the Company (obtained in accordance with Section 21 above) within twelve (12) months of the adoption of such amendment (or earlier if
required by Section 21) if such amendment would: (a) increase the number of shares that may be issued under this Plan; or (b) change the designation of
the employees (or class of employees) eligible for participation in this Plan. In addition, in the event the Board or Committee determines that the ongoing
operation of the Plan may result in unfavorable financial accounting consequences, the Board or Committee may, in its discretion and, to the extent
necessary or desirable, modify, amend or terminate the Plan to reduce or eliminate such accounting consequences including, but not limited to:
(i) amending the definition of compensation, including with respect to an Offering Period underway at the time; (ii) altering the Purchase Price for any
Offering Period including an Offering Period underway at the time of the change in Purchase Price; (iii) shortening any Offering Period by setting a
Purchase Date, including an Offering Period underway at the time of the Committee’s action; (iv) reducing the maximum percentage of Compensation a
participant may elect to set aside as Contributions; and (v) reducing the maximum number of shares a Participant may purchase during any Offering
Period. Such modifications or amendments will not require approval of the stockholders of the Company or the consent of any Participants.
2 6 . CORPORATE TRANSACTIONS. In the event of a Corporate Transaction, the Offering Period for each outstanding right to purchase
Common Stock will be shortened by setting a new Purchase Date and will end on the new Purchase Date. The new Purchase Date shall occur on or prior
to the consummation of the Corporate Transaction, as determined by the Board or Committee, and the Plan shall terminate on the consummation of the
Corporate Transaction.
27.

CODE SECTION 409A; TAX QUALIFICATION.

(a) Options granted under the Plan generally are exempt from the application of Section 409A of the Code. However, options granted
to U.S. taxpayers which are not intended to meet the Code Section 423 requirements are intended to be exempt from the application of Section 409A of
the Code under the short-term deferral exception and any ambiguities shall be construed and interpreted in accordance with such intent. Subject to
Subsection (b), options granted to U.S. taxpayers outside of the Code Section 423 requirements shall be subject to such terms and conditions that will
permit such options to satisfy the requirements of the short-term deferral exception available under Section 409A of the Code, including the requirement
that the shares of Common Stock subject to an option be delivered within the short-term deferral period. Subject to Subsection (b), in the case of a
Participant who would otherwise be subject to Section 409A of the Code, to the extent the Committee determines that an option or the exercise, payment,
settlement or deferral thereof is subject to Section 409A of the Code, the option shall be granted, exercised, paid, settled or deferred in a manner that will
comply with Section 409A of the Code, including Treasury regulations and other interpretive guidance issued thereunder, including without
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limitation any such regulations or other guidance that may be issued after the Effective Date. Notwithstanding the foregoing, the Company shall have no
liability to a Participant or any other party if the option that is intended to be exempt from or compliant with Section 409A of the Code is not so exempt
or compliant or for any action taken by the Committee with respect thereto.
( b ) Although the Company may endeavor to (i) qualify an option for favorable tax treatment under the laws of the United States or
jurisdictions outside of the United States or (ii) avoid adverse tax treatment (e.g., under Section 409A of the Code), the Company makes no
representation to that effect and expressly disavows any covenant to maintain favorable or avoid unfavorable tax treatment, notwithstanding anything to
the contrary in this Plan, including Subsection (a). The Company shall be unconstrained in its corporate activities without regard to the potential negative
tax impact on Participants under the Plan.
28.

DEFINITIONS.

(a) “Affiliate” means any entity, other than a Subsidiary or Parent, (i) that, directly or indirectly, is controlled by, controls or is under
common control with, the Company and (ii) in which the Company has a significant equity interest, in either case as determined by the Committee,
whether now or hereafter existing.
(b) “Board” shall mean the Board of Directors of the Company.
(c)

“Business Combination” means the business combination effected pursuant to the Business Combination Agreement.

( d ) “Business Combination Agreement” means the Business Combination Agreement, dated as of March 22, 2021, by and among
Jaws Spitfire Acquisition Corporation, a Cayman Islands exempted company (“JAWS”), Spitfire Merger Sub, Inc., a Delaware corporation, and the
Company.
(e)

“Code” shall mean the U.S. Internal Revenue Code of 1986, as amended.

(f) “Committee” shall mean the Compensation Committee of the Board that consists exclusively of one or more members of the Board
appointed by the Board.
(g) “Common Stock” shall mean the common stock of the Company.
(h) “Company” shall mean Velo3D, Inc.
(i) “Contributions” means payroll deductions taken from a Participant's Compensation and used to purchase shares of Common Stock
under the Plan and, to the extent payroll deductions are not permitted by applicable laws (as determined by the Committee in its sole discretion)
contributions by other means, provided, however, that allowing such other contributions does not jeopardize the qualification of the Plan as an
“employee stock purchase plan” under Section 423 of the Plan.
( j ) “Corporate Transaction” means the occurrence of any of the following events: (i) any “person” (as such term is used in
Sections 13(d) and 14(d) of the Exchange Act) becomes the “beneficial owner” (as defined in Rule 13d-3 of the Exchange Act), directly or indirectly, of
securities of the Company representing fifty percent (50%) or more of the total voting power represented by the Company’s then outstanding voting
securities; or (ii) the consummation of the sale or disposition by the
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Company of all or substantially all of the Company’s assets; or (iii) the consummation of a merger or consolidation of the Company with any other
corporation, other than a merger or consolidation which would result in the voting securities of the Company outstanding immediately prior thereto
continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving entity or its parent) at least fifty
percent (50%) of the total voting power represented by the voting securities of the Company or such surviving entity or its parent outstanding
immediately after such merger or consolidation.
(k) “Effective Date” shall mean the day immediately prior to the closing date of the Business Combination.
(l) “Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.
(m)

“Fair Market Value” shall mean, as of any date, the value of a share of Common Stock determined as follows:

i. if such Common Stock is then quoted on the Nasdaq Global Select Market, the Nasdaq Global Market or the Nasdaq Capital
Market (collectively, the “Nasdaq Market”), its closing price on the Nasdaq Market on the date of determination, or if there are no sales for such date,
then the last preceding business day on which there were sales, as reported in The Wall Street Journal or such other source as the Board or the
Committee deems reliable;
ii. if such Common Stock is publicly traded and is then listed on a national securities exchange, its closing price on the date of
determination on the principal national securities exchange on which the Common Stock is listed or admitted to trading as reported in The Wall Street
Journal or such other source as the Board or the Committee deems reliable;
iii. if such Common Stock is publicly traded but is neither quoted on the Nasdaq Market nor listed or admitted to trading on a
national securities exchange, the average of the closing bid and asked prices on the date of determination as reported in The Wall Street Journal or such
other source as the Board or the Committee deems reliable; or
iv. if none of the foregoing is applicable, by the Board or the Committee in good faith.
(n) “Non-Section 423 Component ” means the part of the Plan which is not intended to meet the requirements set forth in Section 423
of the Code.
(o) “Notice Period” shall mean within two (2) years from the Offering Date or within one (1) year from the Purchase Date on which
such shares were purchased.
(p) “Offering Date” shall mean the first business day of each Offering Period.
(q) “Offering Period” shall mean a period with respect to which the right to purchase Common Stock may be granted under the Plan,
as determined by the Committee pursuant to Section 5(a).
(r)

“Parent” shall have the same meaning as “parent corporation” in Sections 424(e) and 424(f) of the Code.
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( s ) “Participant” shall mean an eligible employee who meets the eligibility requirements set forth in Section 4 and who elects to
participate in this Plan pursuant to Section 6(b).
( t ) “Participating Corporation” shall mean any Parent, Subsidiary or Affiliate that the Committee designates from time to time as
eligible to participate in this Plan. For purposes of the Section 423 Component, only the Parent and Subsidiaries may be Participating Corporations,
provided, however, that at any given time a Parent or Subsidiary that is a Participating Corporation under the Section 423 Component shall not be a
Participating Corporation under the Non-Section 423 Component. The Committee may provide that any Participating Corporation shall only be eligible
to participate in the Non-Section 423 Component.
(u) “Plan” shall mean this Velo3D, Inc. 2021 Employee Stock Purchase Plan, as may be amended from time to time.
(v) “Purchase Date” shall mean the last business day of each Purchase Period.
( w ) “Purchase Period” shall mean a period during which Contributions may be made toward the purchase of Common Stock under
the Plan, as determined by the Committee pursuant to Section 5(b).
(x) “Purchase Price” shall mean the price at which Participants may purchase shares of Common Stock under the Plan, as determined
pursuant to Section 8.
(y) “Section 423 Component ” means the part of the Plan, which excludes the Non-Section 423 Component, pursuant to which options
to purchase shares of Common Stock under the Plan that satisfy the requirements for “employee stock purchase plans” set forth in Section 423 of the
Code may be granted to eligible employees.
(z)

“Subsidiary” shall have the same meaning as “subsidiary corporation” in Sections 424(e) and 424(f) of the Code.

- 13 -

Exhibit 10.18

INDEMNITY AGREEMENT
This Indemnity Agreement (this “Agreement”), dated as of ________________________, 2021 is made by and between Velo3D Inc., a
Delaware corporation (the “Company”), and _________________________, a director, officer or key employee of the Company or one of the
Company’s subsidiaries or other service provider who satisfies the definition of Indemnifiable Person set forth below (“Indemnitee”).
RECITALS
A. The Company is aware that competent and experienced persons are increasingly reluctant to serve as representatives of corporations
unless they are protected by comprehensive liability insurance and indemnification, due to increased exposure to litigation costs and risks resulting from
their service to such corporations, and due to the fact that the exposure frequently bears no relationship to the compensation of such representatives;
B. The members of the Board of Directors of the Company (the “Board”) have concluded that to retain and attract talented and experienced
individuals to serve as representatives of the Company and its Subsidiaries and Affiliates and to encourage such individuals to take the business risks
necessary for the success of the Company and its Subsidiaries and Affiliates, it is necessary for the Company to contractually indemnify certain of its
representatives and the representatives of its Subsidiaries and Affiliates, and to assume for itself maximum liability for Expenses and Other Liabilities in
connection with claims against such representatives in connection with their service to the Company and its Subsidiaries and Affiliates;
C. Section 145 of the Delaware General Corporation Law (“Section 145”), empowers the Company to indemnify by agreement its officers,
directors, employees and agents, and persons who serve, at the request of the Company, as directors, officers, employees or agents of other corporations,
partnerships, joint ventures, trusts or other enterprises, and expressly provides that the indemnification provided thereby is not exclusive; and
D.
The Company desires and has requested Indemnitee to serve or continue to serve as a representative of the Company and/or the
Subsidiaries or Affiliates of the Company free from undue concern about inappropriate claims for damages arising out of or related to such services to
the Company and/or the Subsidiaries or Affiliates of the Company.
AGREEMENT
NOW, THEREFORE, the parties hereto, intending to be legally bound, hereby agree as follows:
1. Definitions.
(a) Affiliate. For purposes of this Agreement, “ Affiliate” of the Company means any corporation, partnership, limited liability company,
joint venture, trust or other enterprise in respect of which Indemnitee is or was or will be serving as a director, officer, trustee, manager, member, partner,
employee, agent, attorney, consultant, member of the entity’s governing body (whether constituted as a board of directors, board of managers, general
partner or otherwise), fiduciary, or in any other similar capacity at the request, election or direction of the Company, and including, but not limited to,
any employee benefit plan of the Company or a Subsidiary or Affiliate of the Company.

(b) Change in Control. For purposes of this Agreement, “ Change in Control” shall be deemed to occur in the event that (i) any “person” (as
such term is used in Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, as amended), other than a Subsidiary or a trustee or other fiduciary
holding securities under an employee benefit plan of the Company or Subsidiary, is or becomes the “Beneficial Owner” (as defined in Rule 13d-3 under
said Act), directly or indirectly, of securities of the Company representing 50% or more of the total voting power represented by the Company’s then
outstanding capital stock or (ii) during any period of two consecutive years, individuals who at the beginning of such period constitute the Board and any
new director whose election by the Board or nomination for election by the Company’s stockholders was approved by a vote of at least two-thirds (2/3)
of the directors then still in office who either were directors at the beginning of the period or whose election or nomination for election was previously so
approved, cease for any reason to constitute a majority thereof, or (iii) the stockholders of the Company approve a merger or consolidation of the
Company with any other corporation, other than a merger or consolidation that would result in the outstanding capital stock of the Company outstanding
immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into capital stock of the surviving entity) at
least 80% of the total voting power represented by the capital stock of the Company or such surviving entity outstanding immediately after such merger
or consolidation, or the stockholders of the Company approve a plan of complete liquidation of the Company or an agreement for the sale or disposition
by the Company (in one transaction or a series of transactions) of all or substantially all of the Company’s assets.
(c) Expenses. For purposes of this Agreement, “ Expenses” means all direct and indirect costs of any type or nature whatsoever (including,
without limitation, all attorneys’ fees and related disbursements, and other out-of-pocket costs), paid or incurred by Indemnitee in connection with either
the investigation, defense or appeal of, or being a witness in, a Proceeding (as defined below), or establishing or enforcing a right to indemnification
under this Agreement, Section 145 or otherwise; provided, however, that Expenses shall not include any judgments, fines, ERISA excise taxes or
penalties or amounts paid in settlement of a Proceeding by Indemnitee.
(d) Indemnifiable Event. For purposes of this Agreement, “ Indemnifiable Event” means any event or occurrence related to Indemnitee’s
service for the Company or any Subsidiary or Affiliate as an Indemnifiable Person (as defined below), or by reason of anything done or not done, or any
act or omission, by Indemnitee in any such capacity.
(e) Indemnifiable Person. For the purposes of this Agreement, “ Indemnifiable Person” means any person who is or was a director, officer,
trustee, manager, member, partner, employee, attorney, consultant, member of an entity’s governing body (whether constituted as a board of directors,
board of managers, general partner or otherwise) or other agent or fiduciary of the Company or a Subsidiary or Affiliate of the Company.
(f) Independent Counsel. For purposes of this Agreement, “ Independent Counsel” means legal counsel that has not performed services for
the Company or Indemnitee in the five years preceding the time in question and that would not, under applicable standards of professional conduct, have
a conflict of interest in representing either the Company or Indemnitee.
(g) Independent Director. For purposes of this Agreement, “ Independent Director” means a member of the Board who is not a party to the
Proceeding for which a claim is made under this Agreement.
(h) Other Liabilities. For purposes of this Agreement, “ Other Liabilities” means any and all liabilities of any type whatsoever (including, but
not limited to, judgments, fines, penalties, ERISA (or other benefit plan related) excise taxes or penalties, and amounts paid in settlement and all interest,
taxes,
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assessments and other charges paid or payable in connection with or in respect of any such judgments, fines, ERISA (or other benefit plan related) excise
taxes or penalties, or amounts paid in settlement).
(i) Proceeding. For the purposes of this Agreement, “ Proceeding” means any threatened, pending, or completed action, suit or other
proceeding, whether civil, criminal, administrative, investigative, legislative or any other type whatsoever, preliminary, informal or formal, including any
arbitration or other alternative dispute resolution and including any appeal of any of the foregoing.
(j) Subsidiary. For purposes of this Agreement, “ Subsidiary” means any entity of which more than 50% of the outstanding voting securities
is owned directly or indirectly by the Company.
2. Agreement to Serve. The Indemnitee agrees to serve and/or continue to serve as an Indemnifiable Person in the capacity or capacities in which
Indemnitee currently serves the Company as an Indemnifiable Person, and any additional capacity in which Indemnitee may agree to serve, until such
time as Indemnitee’s service in a particular capacity shall end according to the terms of an agreement, the Company’s Certificate of Incorporation or
Bylaws, governing law, or otherwise. Nothing contained in this Agreement is intended to create any right to continued employment or other form of
service for the Company or a Subsidiary or Affiliate of the Company by Indemnitee.
3. Mandatory Indemnification.
(a) Agreement to Indemnify. In the event Indemnitee is a person who was or is a party to or witness in or is threatened to be made a party to
or witness in any Proceeding by reason of an Indemnifiable Event, the Company shall indemnify Indemnitee from and against any and all Expenses and
Other Liabilities incurred by Indemnitee in connection with (including in preparation for) such Proceeding to the fullest extent not prohibited by the
provisions of the Company’s Bylaws and the Delaware General Corporation Law (“DGCL”), as the same may be amended from time to time (but only to
the extent that such amendment permits the Company to provide broader indemnification rights than the Bylaws or the DGCL permitted prior to the
adoption of such amendment).
(b) Exception for Amounts Covered by Insurance and Other Sources . Notwithstanding the foregoing, the Company shall not be obligated to
indemnify Indemnitee for Expenses or Other Liabilities of any type whatsoever (including, but not limited to judgments, fines, penalties, ERISA excise
taxes or penalties and amounts paid in settlement) to the extent such have been paid directly to Indemnitee (or paid directly to a third party on
Indemnitee’s behalf) by any directors and officers, or other type, of insurance maintained by the Company; provided, however, that payment made to
Indemnitee pursuant to an insurance policy purchased and maintained by Indemnitee at his or her own expense of any amounts otherwise indemnifiable
or obligated to be made pursuant to this Agreement shall not reduce the Company’s obligations to Indemnitee pursuant to this Agreement.
(c) Company Obligations Primary. The Company hereby acknowledges that Indemnitee may have rights to indemnification for Expenses
and Other Liabilities provided by a venture capital firm or other sponsoring organization (“Other Indemnitor”). The Company agrees with Indemnitee
that the Company is the indemnitor of first resort of Indemnitee with respect to matters for which indemnification is provided under this Agreement and
that the Company will be obligated to make all payments due to or for the benefit of Indemnitee under this Agreement without regard to any rights that
Indemnitee may have against the Other Indemnitor. The Company hereby waives any equitable rights to contribution or indemnification from the Other
Indemnitor in respect of any amounts paid to indemnitee hereunder. The Company further agrees that no reimbursement of Other Liabilities or payment
of Expenses by the Other Indemnitor to or for the benefit of Indemnitee shall affect the obligations of the Company hereunder, and that the Company
shall be obligated to repay the Other Indemnitor for all amounts so paid or reimbursed
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to the extent that the Company has an obligation to indemnify Indemnitee for such Expenses or Other Liabilities hereunder.
4. Partial Indemnification. If Indemnitee is entitled under any provision of this Agreement to indemnification by the Company for some or a
portion of any Expenses or Other Liabilities but not entitled, however, to indemnification for the total amount of such Expenses or Other Liabilities, the
Company shall nevertheless indemnify Indemnitee for such total amount except as to the portion thereof for which indemnification is prohibited by the
provisions of the Company’s Bylaws or the DGCL. In any review or Proceeding to determine the extent of indemnification, the Company shall bear the
burden to establish, by clear and convincing evidence, the lack of a successful resolution of a particular claim, issue or matter and which amounts sought
in indemnity are allocable to claims, issues or matters which were not successfully resolved.
5.
Liability Insurance. So long as Indemnitee shall continue to serve the Company or a Subsidiary or Affiliate of the Company as an
Indemnifiable Person and thereafter so long as Indemnitee shall be subject to any possible claim or threatened, pending or completed Proceeding as a
result of an Indemnifiable Event, the Company shall use reasonable efforts to maintain in full force and effect for the benefit of Indemnitee as an insured
(i) liability insurance issued by one or more reputable insurers and having the policy amount and deductible deemed appropriate by the Board and
providing in all respects coverage at least comparable to and in the same amount as that provided to the Chairman of the Board or the Chief Executive
Officer of the Company and (ii) any replacement or substitute policies issued by one or more reputable insurers providing in all respects coverage at least
comparable to and in the same amount as that being provided to the Chairman of the Board or the Chief Executive Officer of the Company. The
purchase, establishment and maintenance of any such insurance or other arrangements shall not in any way limit or affect the rights and obligations of the
Company or of Indemnitee under this Agreement except as expressly provided herein, and the execution and delivery of this Agreement by the Company
and Indemnitee shall not in any way limit or affect the rights and obligations of the Company or the other party or parties thereto under any such
insurance or other arrangement. In the event of a Change in Control subsequent to the date of this Agreement, or the Company’s becoming insolvent,
including being placed into receivership or entering the federal bankruptcy process, the Company shall maintain in force any and all insurance policies
then maintained by the Company in providing insurance—directors’ and officers’ liability, fiduciary, employment practices or otherwise—in respect of
the individual directors and officers of the Company, for a fixed period of six years thereafter. Such coverage shall be non-cancelable and shall be placed
and serviced by the Company’s incumbent insurance broker or a broker selected by a majority of the Independent Directors.
6. Mandatory Advancement of Expenses . If requested by Indemnitee, the Company shall advance prior to the final disposition of the Proceeding
all Expenses reasonably incurred by Indemnitee in connection with (including in preparation for) a Proceeding related to an Indemnifiable Event within
(30) days after the receipt by the Company of a statement or statements from Indemnitee requesting such advance or advances from time to time,
whether prior to or after final disposition of such Proceeding. Such statement or statements shall reasonably evidence the Expenses incurred by
Indemnitee. The right to advances under this section shall in all events continue until final disposition of any Proceeding, including any appeal therein.
Indemnitee hereby undertakes to repay such amounts advanced if, and only if and to the extent that, it shall ultimately be determined that Indemnitee is
not entitled to be indemnified by the Company under the provisions of this Agreement, the Company’s Bylaws or the DGCL, and no additional form of
undertaking with respect to such obligation to repay shall be required. Indemnitee’s undertaking to repay any Expenses advanced to Indemnitee
hereunder shall be unsecured and shall not be subject to the accrual or payment of any interest thereon. In the event that Indemnitee’s request for the
advancement of expenses shall be accompanied by an affidavit of counsel to Indemnitee to the effect that
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such counsel has reviewed such Expenses and that such Expenses are reasonable in such counsel’s view, then such expenses shall be deemed reasonable
in the absence of clear and convincing evidence to the contrary.
7. Notice and Other Indemnification Procedures .
(a) Notification. Promptly after receipt by Indemnitee of notice of the commencement of or the threat of commencement of any Proceeding,
unless the Company is a named co-defendant with Indemnitee, Indemnitee shall, if Indemnitee believes that indemnification or advancement of
Expenses with respect thereto may be sought from the Company under this Agreement, notify the Company of the commencement or threat of
commencement thereof. However, a failure so to notify the Company promptly following Indemnitee’s receipt of such notice shall not relieve the
Company from any liability that it may have to Indemnitee except to the extent that the Company is materially prejudiced in its defense of such
Proceeding as a result of such failure.
(b) Insurance and Other Matters. If, at the time of the receipt of a notice of the commencement of a Proceeding pursuant to Section 7(a)
above, the Company has director and officer liability insurance in effect, the Company shall give prompt notice of the commencement of such
Proceeding to the issuers in accordance with the procedures set forth in the respective policies. The Company shall thereafter take all reasonable action to
cause such insurers to pay, on behalf of Indemnitee, all amounts payable as a result of such Proceeding in accordance with the terms of such insurance
policies. In addition, the Company will instruct the insurers and the Company’s insurance broker that they may communicate directly with Indemnitee
regarding such claim.
(c) Assumption of Defense. In the event the Company shall be obligated to advance the Expenses for any Proceeding against Indemnitee,
the Company, if deemed appropriate by the Company, shall be entitled to assume the defense of such Proceeding as provided herein. Such defense by
the Company may include the representation of two or more parties by one attorney or law firm as permitted under the ethical rules and legal
requirements related to joint representations. Following delivery of written notice to Indemnitee of the Company’s election to assume the defense of such
Proceeding, the approval by Indemnitee (which approval shall not be unreasonably withheld) of counsel designated by the Company and the retention of
such counsel by the Company, the Company will not be liable to Indemnitee under this Agreement for any fees and expenses of counsel subsequently
incurred by Indemnitee with respect to the same Proceeding. If (A) the employment of counsel by Indemnitee has been previously authorized by the
Company, (B) Indemnitee shall have notified the Board in writing that Indemnitee has reasonably concluded that there may be a conflict of interest
between the Company and Indemnitee in the conduct of any such defense, (C) the Company fails to employ counsel to assume the defense of such
Proceeding, or (D) after a Change in Control, the employment of counsel by Indemnitee has been approved by the Independent Counsel, the Expenses
related to work conducted by Indemnitee’s counsel shall be subject to indemnification and/or advancement pursuant to the terms of this Agreement.
Nothing herein shall prevent Indemnitee from employing counsel for any such Proceeding at Indemnitee’s expense. Indemnitee agrees that any such
separate counsel retained by Indemnitee will be a member of any approved list of panel counsel under the Company’s applicable directors’ and officers’
insurance policy, should the applicable policy provide for a panel of approved counsel.
(d) Settlement. The Company shall not be liable to indemnify Indemnitee under this Agreement or otherwise for any amounts paid in
settlement of any Proceeding effected without the Company’s written consent; provided, however, that if a Change in Control has occurred subsequent
to the date of this Agreement, the Company shall be liable for indemnification of Indemnitee for amounts paid in settlement if the Independent Counsel
has approved the settlement. Neither the Company nor any
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Subsidiary or Affiliate shall enter into a settlement of any Proceeding that might result in the imposition of any Expense, Other Liability, penalty,
limitation or detriment on Indemnitee, whether indemnifiable under this Agreement or otherwise, without Indemnitee’s written consent. Neither the
Company nor Indemnitee shall unreasonably withhold consent from any settlement of any Proceeding. The Company shall promptly notify Indemnitee
upon the Company’s receipt of an offer to settle, or if the Company makes an offer to settle, any Proceeding, and provide Indemnitee with a reasonable
amount of time to consider such settlement, in the case of any such settlement for which the consent of Indemnitee would be required hereunder. The
Company shall not, on its own behalf, settle any part of any Proceeding to which Indemnitee is a party with respect to other parties (including the
Company) without the written consent of Indemnitee if any portion of the settlement is to be funded from insurance proceeds unless approved by a
majority of the Independent Directors, provided that this sentence shall cease to be of any force and effect if it has been determined in accordance with
this Agreement that Indemnitee is not entitled to indemnification hereunder with respect to such Proceeding or if the Company’s obligations hereunder to
Indemnitee with respect to such Proceeding have been fully discharged.
8. Determination of Right to Indemnification.
(a) Success on the Merits or Otherwise. To the extent that Indemnitee has been successful on the merits or otherwise in defense of any
Proceeding referred to in Section 3(a) above or in the defense of any claim, issue or matter described therein, the Company shall indemnify Indemnitee
against Expenses actually and reasonably incurred in connection therewith.
(b) Indemnification in Other Situations. In the event that Section 8(a) is inapplicable, the Company shall also indemnify Indemnitee if
Indemnitee has not failed to meet the applicable standard of conduct for indemnification, in accordance with Section 8(c) and (d) below.
(c) Forum. Indemnitee shall be entitled to select the forum in which determination of whether or not Indemnitee has met the applicable
standard of conduct shall be decided, and such election will be made from among the following:
i.
ii.

Those members of the Board who are Independent Directors even though less than a quorum;
A committee of Independent Directors designated by a majority vote of Independent Directors, even though less than a quorum;

or
iii. Independent Counsel selected by Indemnitee and approved by the Board, which approval may not be unreasonably withheld,
which counsel shall make such determination in a written opinion.
If Indemnitee is an officer or a director of the Company at the time that Indemnitee is selecting the forum, then Indemnitee shall not select
Independent Counsel as such forum unless there are no Independent Directors or unless the Independent Directors agree to the selection of Independent
Counsel as the forum.
The selected forum shall be referred to herein as the “Reviewing Party”. Notwithstanding the foregoing, following any Change in
Control subsequent to the date of this Agreement, the Reviewing Party shall be Independent Counsel selected in the manner provided in Section 8(c)(iii).
above.
(d) Decision Timing and Expenses . As soon as practicable, and in no event later than thirty (30) days after receipt by the Company of
written notice of Indemnitee’s choice of forum pursuant to Section 8(c) above, the Company and Indemnitee shall each submit to the Reviewing Party
such
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information as they believe is appropriate for the Reviewing Party to consider. The Reviewing Party shall arrive at its decision within a reasonable
period of time following the receipt of all such information from the Company and Indemnitee, but in no event later than thirty (30) days following the
receipt of all such information, provided that the time by which the Reviewing Party must reach a decision may be extended by mutual agreement of the
Company and Indemnitee. All Expenses associated with the process set forth in this Section 8(d), including but not limited to the Expenses of the
Reviewing Party, shall be paid by the Company.
(e)
Delaware Court of Chancery. Notwithstanding a final determination by any Reviewing Party that Indemnitee is not entitled to
indemnification with respect to a specific Proceeding, Indemnitee shall have the right to apply to the Court of Chancery, for the purpose of enforcing
Indemnitee’s right to indemnification pursuant to this Agreement.
(f) Expenses. The Company shall indemnify Indemnitee against all Expenses incurred by Indemnitee in connection with any hearing or
Proceeding under this Section 8 involving Indemnitee and against all Expenses and Other Liabilities incurred by Indemnitee in connection with any other
Proceeding between the Company and Indemnitee involving the interpretation or enforcement of the rights of Indemnitee under this Agreement unless a
court of competent jurisdiction finds that each of the material claims of Indemnitee in any such Proceeding was frivolous or made in bad faith.
(g) Determination of “Good Faith”. For purposes of any determination of whether Indemnitee acted in “good faith” or acted in “bad faith,”
Indemnitee shall be deemed to have acted in good faith or not acted in bad faith if in taking or failing to take the action in question Indemnitee relied on
the records or books of account of the Company or a Subsidiary or Affiliate, including financial statements, or on information, opinions, reports or
statements provided to Indemnitee by the officers or other employees of the Company or a Subsidiary or Affiliate in the course of their duties, or on the
advice of legal counsel for the Company or a Subsidiary or Affiliate, or on information or records given or reports made to the Company or a Subsidiary
or Affiliate by an independent certified public accountant or by an appraiser or other expert selected by the Company or a Subsidiary or Affiliate, or by
any other person (including legal counsel, accountants and financial advisors) as to matters Indemnitee reasonably believes are within such other
person’s professional or expert competence and who has been selected with reasonable care by or on behalf of the Company or a Subsidiary or Affiliate.
In connection with any determination as to whether Indemnitee is entitled to be indemnified hereunder, or to advancement of Expenses, the Reviewing
Party or court shall presume that Indemnitee has satisfied the applicable standard of conduct and is entitled to indemnification or advancement of
Expenses, as the case may be, and the burden of proof shall be on the Company to establish, by clear and convincing evidence, that Indemnitee is not so
entitled. The provisions of this Section 8(g) shall not be deemed to be exclusive or to limit in any way the other circumstances in which Indemnitee may
be deemed to have met the applicable standard of conduct set forth in this Agreement. In addition, the knowledge and/or actions, or failures to act, of any
other person serving the Company or a Subsidiary or Affiliate as an Indemnifiable Person shall not be imputed to Indemnitee for purposes of
determining the right to indemnification hereunder.
9. Exceptions. Any other provision herein to the contrary notwithstanding,
(a) Claims Initiated by Indemnitee. The Company shall not be obligated pursuant to the terms of this Agreement to indemnify or advance
Expenses to Indemnitee with respect to Proceedings or claims initiated or brought voluntarily by Indemnitee and not by way of defense, except (1) with
respect to Proceedings brought to establish or enforce a right to indemnification under this Agreement, any other statute or law, as permitted under
Section 145, or otherwise, (2) where the Board has consented to the initiation of such Proceeding, or (3) with respect to Proceedings brought to discharge
Indemnitee’s
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fiduciary responsibilities, whether under ERISA or otherwise, but such indemnification or advancement of Expenses may be provided by the Company
in specific cases if the Board finds it to be appropriate; or
(b) Actions Based on Federal Statutes Regarding Profit Recovery and Return of Bonus Payments . The Company shall not be obligated
pursuant to the terms of this Agreement to indemnify Indemnitee on account of (i) any suit in which judgment is rendered against Indemnitee for an
accounting of profits made from the purchase or sale by Indemnitee of securities of the Company pursuant to the provisions of Section 16(b) of the
Securities Exchange Act of l934 and amendments thereto or similar provisions of any federal, state or local statutory law, or (ii) any reimbursement of
the Company by the Indemnitee of any bonus or other incentive-based or equity-based compensation or of any profits realized by the Indemnitee from
the sale of securities of the Company, as required in each case under the Exchange Act (including any such reimbursements that arise from an accounting
restatement of the Company pursuant to Section 304 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), or the payment to the Company of
profits arising from the purchase and sale by Indemnitee of securities in violation of Section 306 of the Sarbanes-Oxley Act); or
(c) Unlawful Indemnification. The Company shall not be obligated pursuant to the terms of this Agreement to indemnify Indemnitee for
Other Liabilities if such indemnification is prohibited by law as determined by a court of competent jurisdiction in a final adjudication not subject to
further appeal.
10. Non-exclusivity. The provisions for indemnification and advancement of Expenses set forth in this Agreement shall not be deemed exclusive
of any other rights which Indemnitee may have under any provision of law, the Company’s Certificate of Incorporation or Bylaws, the vote of the
Company’s stockholders or disinterested directors, other agreements, or otherwise, both as to acts or omissions in his or her official capacity and to acts
or omissions in another capacity while serving the Company or a Subsidiary or Affiliate as an Indemnifiable Person and Indemnitee’s rights hereunder
shall continue after Indemnitee has ceased serving the Company or a Subsidiary or Affiliate as an Indemnifiable Person and shall inure to the benefit of
the heirs, executors and administrators of Indemnitee.
11. Severability. If any provision or provisions of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever,
(i) the validity, legality and enforceability of the remaining provisions of this Agreement (including, without limitation, all portions of any paragraphs of
this Agreement containing any such provision held to be invalid, illegal or unenforceable, that are not themselves invalid, illegal or unenforceable) shall
not in any way be affected or impaired thereby, and (ii) to the fullest extent possible, the provisions of this Agreement (including, without limitation, all
portions of any paragraphs of this Agreement containing any such provision held to be invalid, illegal or unenforceable, that are not themselves invalid,
illegal or unenforceable) shall be construed so as to give effect to the intent manifested by the provision held invalid, illegal or unenforceable.
12. Supersession, Modification and Waiver . This Agreement supersedes any prior indemnification agreement between the Indemnitee and the
Company, its Subsidiaries or its Affiliates. If the Company and Indemnitee have previously entered into an indemnification agreement providing for the
indemnification of Indemnitee by the Company, parties entry into this Agreement shall be deemed to amend and restate such prior agreement to read in
its entirety as, and be superseded by, this Agreement. No supplement, modification or amendment of this Agreement shall be binding unless executed in
writing by both of the parties hereto. No waiver of any of the provisions of this Agreement shall be deemed or shall constitute a waiver of any other
provision hereof (whether or not similar) and except as expressly provided herein, no such waiver shall constitute a continuing waiver.
13. Successors and Assigns. The terms of this Agreement shall bind, and shall inure to the benefit of, and be enforceable by the parties hereto and
their respective successors (including any direct or
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indirect successor by purchase, merger, consolidation or otherwise to all or substantially all of the business and/or assets of the Company), assigns,
spouses, heirs and personal and legal representatives. In addition, the Company shall require and cause any successor (whether direct or indirect by
purchase, merger, consolidation or otherwise) to all, substantially all, or a substantial part, of the business and/or assets of the Company, by written
agreement in form and substance satisfactory to Indemnitee, expressly to assume and agree to perform this Agreement and indemnify Indemnitee to
the fullest extent permitted by law.
14. Notice. All notices, requests, demands and other communications under this Agreement shall be in writing and shall be deemed duly given
(i) if delivered by hand and a receipt is provided by the party to whom such communication is delivered, (ii) if mailed by certified or registered mail with
postage prepaid, return receipt requested, on the signing by the recipient of an acknowledgement of receipt form accompanying delivery through the
U.S. mail, (iii) by personal service by a process server, or (iv) by delivery to the recipient’s address by overnight delivery (e.g., FedEx, UPS or DHL) or
other commercial delivery service. Addresses for notice to either party are as shown on the signature page of this Agreement, or as subsequently
modified by written notice complying with the provisions of this Section 14. Delivery of communications to the Company with respect to this Agreement
shall be sent to the attention of the Company’s Chief Financial Officer.
15.
No Presumptions. For purposes of this Agreement, the termination of any Proceeding, by judgment, order, settlement (whether with or
without court approval) or conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that Indemnitee did
not meet any particular standard of conduct or have any particular belief or that a court has determined that indemnification is not permitted by
applicable law or otherwise. In addition, neither the failure of the Company or a Reviewing Party to have made a determination as to whether Indemnitee
has met any particular standard of conduct or had any particular belief, nor an actual determination by the Company or a Reviewing Party that
Indemnitee has not met such standard of conduct or did not have such belief, prior to the commencement of Proceedings by Indemnitee to secure a
judicial determination by exercising Indemnitee’s rights under Section 8(e) of this Agreement shall be a defense to Indemnitee’s claim or create a
presumption that Indemnitee has failed to meet any particular standard of conduct or did not have any particular belief or is not entitled to
indemnification under applicable law or otherwise.
16. Survival of Rights. The rights conferred on Indemnitee by this Agreement shall continue after Indemnitee has ceased to serve the Company or
a Subsidiary or Affiliate of the Company as an Indemnifiable Person and shall inure to the benefit of Indemnitee’s heirs, executors and administrators.
17.

Subrogation and Contribution.

(a)
Except as otherwise expressly provided in this Agreement, in the event of payment under this Agreement, the Company shall be
subrogated to the extent of such payment to all of the rights of recovery of Indemnitee, who shall execute all documents required and shall do all acts
that may be necessary to secure such rights and to enable the Company effectively to bring suit to enforce such rights.
(b) To the fullest extent permissible under applicable law, if the indemnification provided for in this Agreement is unavailable to Indemnitee
for any reason whatsoever, the Company, in lieu of indemnifying Indemnitee, shall contribute to the amount incurred by or on behalf of Indemnitee,
whether for judgments, fines, penalties, excise taxes, amounts paid or to be paid in settlement and/or for Expenses, in connection with any claim relating
to an Indemnifiable Event under this Agreement, in such proportion as is deemed fair and reasonable in light of all of the circumstances of such
Proceeding in order to reflect (i) the relative benefits received by the Company and Indemnitee as a result of the event(s) and/or transaction(s) giving
cause to such Proceeding; and/or (ii) the relative fault of the Company (and its
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directors, officers, employees and agents) and Indemnitee in connection with such event(s) and/or transaction(s).
18. Specific Performance, Etc. The parties recognize that if any provision of this Agreement is violated by the Company, Indemnitee may be
without an adequate remedy at law. Accordingly, in the event of any such violation, Indemnitee shall be entitled, if Indemnitee so elects, to institute
Proceedings, either in law or at equity, to obtain damages, to enforce specific performance, to enjoin such violation, or to obtain any relief or any
combination of the foregoing as Indemnitee may elect to pursue.
19. Counterparts. This Agreement may be executed in counterparts, each of which shall for all purposes be deemed to be an original but all of
which together shall constitute one and the same agreement. Only one such counterpart signed by the party against whom enforceability is sought needs
to be produced to evidence the existence of this Agreement.
20. Headings. The headings of the sections and paragraphs of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction or interpretation thereof.
21. Governing Law. This Agreement shall be governed exclusively by and construed according to the laws of the State of Delaware, as applied to
contracts between Delaware residents entered into and to be performed entirely with Delaware.
22.
Consent to Jurisdiction. The Company and Indemnitee each hereby irrevocably consent to the jurisdiction of the courts of the State of
Delaware for all purposes in connection with any Proceeding which arises out of or relates to this Agreement.
[Signature Page Follows]
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The parties hereto have entered into this Indemnity Agreement effective as of the date first above written.
VELO3D INC.:
By:
Name:
Its:
INDEMNITEE:
By:
Name:
Address:

SIGNATURE PAGE TO INDEMNITY AGREEMENT

Exhibit 10.19

AIR COMMERCIAL REAL ESTATE ASSOCIATION
STANDARD INDUSTRIAL/COMMERCIAL SINGLE-TENANT LEASE -- NET
(DO NOT USE THIS FORM FOR MULTl-TENANT BUILDINGS)
1.

Basic Provisions ("Basic Provisions").

1.1 Parties: This Lease and Attached Addendum ( "Lease"), dated for reference purposes only February 10, 2016, is made by and between Division
Street Property II, LLC ("Lessor") and Velo3D, Inc. (''Lessee"), (collectively the "Parties," or individually a "Party").
1.2 Premises: That certain real property, including all improvements therein or to be provided by Lessor under the terms of this Lease, and commonly
known as 511 Division Street, Campbell CA 95008 , located in the County of Santa Clara, State of California, and generally described as (describe briefly the
nature of the property and, if applicable, the "Project", if the property is located within a Project) an industrial building containing approximately 17,210 rentable
square feet of space. ("Premises"). (See also Paragraph 2)
1.3 Term: 65 months (''Original Term") commencing paragraph 51 ("Commencement Date") and ending paragraph 51 ("Expiration Date"). (See
also Paragraph 3)
1 . 4 Early Possession: If the Premises are available Lessee may have non-exclusive possession of the Premises commencing none ("Early
Possession Date"). (See also Paragraphs 3.2 and 3.3)
1.5 Prepaid Base Rent: Upon mutual lease execution, Lessee shall prepay 12 months base rent in the amount of: $168,730.80 ("Base Rent"),
______________________________________ þ If this box is checked, there are provisions in this Lease for the Base Rent to be adjusted. See Paragraph 52
1.6

Base Rent and Other Monies Paid Upon Execution:
(a) Base Rent: $168,730.80 for the period prepaid for 12 months. See paragraph 51.
(b) Security Deposit: $150,000.00 ("Security Deposit"). (See also Paragraph 5)
(c) Association Fees: $none for the period none
( d ) Other: $6,451.61 for $344.00 (Management Fee), $5,335.10 (NNN expenses) $739.31 (Tenant Improvement Allowance Paybackassuming Lessee fully exhausts the Tenant Improvement Allowance, see paragraph 53).
(e) Total Due Upon Execution of this Lease: $318,730.80.
(f) Schedule of Rent
Months

Monthly NNN Base Rent

1-9

$12,720.00

10-15

$22,323.00
16-65
$27,363.90
* Base Rent shall be abated Months 1, 16, 27, 38, and 49
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1.7 Agreed Use: General Office, research and development, light manufacturing 3D Printing, training and other related uses to the extent all of the
foregoing are permitted by the applicable zoning laws of the City of Campbell. (See also Paragraph 6)
1.8

Insuring Party: Lessor is the "Insuring Party" unless otherwise stated herein. (See also Paragraph 8)

1.9

Real Estate Brokers: (See also Paragraph 15 and 25)

(a) Representation: The following real estate brokers (the "Brokers") and brokerage relationships exist in this transaction (check applicable
boxes):
þ Brent Dressen of Colliers International represents Lessor exclusively ("Lessor's Broker");
þ Nathan Zoucha, Custom Spaces Commercial Real Estate represents Lessee exclusively ("Lessee's Broker''); or
o ________________________________ represents both Lessor and Lessee ( "Dual Agency").
(b) Payment to Brokers: Upon execution and delivery of this Lease by both Parties, Lessor shall pay to the Brokers the brokerage fee
agreed to in a separate written agreement (or if there is no such agreement, the sum of ____________ or ______________% of the total Base Rent) for the
brokerage services rendered by the Brokers. See Addendum Paragraph 5.
1.10

Guarantor. The obligations of the Lessee under this Lease are to be guaranteed by none ("Guarantor''). (See also Paragraph 37)

1.11

Attachments. Attached hereto are the following, all of which constitute a part of this Lease:

o an Addendum consisting of Paragraphs ___________________ through __________ ;
þ a plot plan depicting the Premises; Exhibit"A"
o a current set of the Rules and Regulations;
o a Work Letter;
o a energy disclosure addendum is attached;
þ other (specify): Exhibit "B" - Tenant Improvement Work .
2.

Premises.

2 . 1 Letting. Lessor hereby leases to Lessee, and Lessee hereby leases from Lessor, the Premises, for the term, at the rental, and upon all of the
terms, covenants and conditions set forth in this Lease. While the approximate square footage of the Premises may have been used in the marketing of the
Premises for purposes of comparison, the Base Rent stated herein is NOT tied to square footage and is not subject to adjustment should the actual size be
determined to be different. Note: Lessee is advised to verify,the actual size prior to executing this Lease.
2.2 Condition. Prior to Lessee's occupancy, the Premise's plumbing, electrical and mechanical systems will be in good working order and condition,
and the roof will be leak-free, and Lessor shall complete the Lessor's Work described in paragraph 59. Lessor shall repair any defective or malfunctioning
component of the heating, ventilation, and air conditioning system (HVAC), the plumbing system or electrical system (including lights) for which Lessor has
received written notice from Lessee describing the failure or malfunction within the applicable Warranty period, as follows: (i) 6 months as to the HVAC systems,
and (ii)·30 days as to the remaining systems and other elements of the Building, and (iii) 24 months from the Commencement Date as to the roof remaining free
from leaks. Should the Lessee alter or modify the roof in any way, this warranty as to the roof shall be void.
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2 . 3 Compliance. Lessor warrants that to the best of its knowledge the improvements on the Premises comply with the building codes, applicable
laws, covenants or restrictions of record, regulations, and ordinances ("Applicable Requirements") that were in effect at the time that each improvement, or
portion thereof, was constructed. Said warranty does not apply to the use to which Lessee will put the Premises, modifications which may be required by the
Americans with Disabilities Act or any similar laws as a result of Lessee's use (see Paragraph 50), or to any Alterations or Utility Installations (as defined in
Paragraph 7.3(a)) made or to be made by Lessee. NOTE: Lessee is responsible for determining whether or not the Applicable Requirements, and
especially the zoning, are appropriate for Lessee's intended use, and acknowledges that past uses of the Premises may no longer be allowed. If the
Premises do not comply with said warranty, Lessor shall, except as otherwise provided, promptly after receipt of written notice from Lessee setting forth with
specificity the nature and extent of such non-compliance, rectify the same at Lessor's expense.
If the Applicable Requirements are hereafter changed so as to require during the term of this Lease the construction of an addition to or an alteration of
the Premises and/or Building, the remediation of any Hazardous Substance, or the reinforcement or other physical modification of the Unit, Premises and/or
Building ("Capital Expenditure"), Lessor and Lessee shall allocate the cost of such work as follows:
(a) Subject to Paragraph 2.3(c) below, if such Capital Expenditures are required as a result of the specific and unique use of the Premises by
Lessee as compared with uses by tenants in general, Lessee shall be fully responsible for the cost thereof, provided, however that if such Capital Expenditure is
required during the last 2 years of this Lease and the cost thereof exceeds 6 months' Base Rent, Lessee may instead terminate this Lease unless Lessor
notifies Lessee, in writing, within 10 days after receipt of Lessee's termination notice that Lessor has elected to pay the difference between the actual cost
thereof and an amount equal to 6 months' Base Rent. If Lessee elects termination, Lessee shall immediately cease the use of the Premises which requires such
Capital Expenditure and deliver to Lessor written notice specifying a termination date at least 90 days thereafter. Such termination date shall, however, in no
event be earlier than the last day that Lessee could legally utilize the Premises without commencing such Capital Expenditure.
(b) If such Capital Expenditure is not the result of the specific and unique use of the Premises by Lessee (such as, governmentally mandated
seismic modifications), then Lessor shall pay for such Capital Expenditure and Lessee shall only be obligated to pay, each month during the remainder of the
term of this Lease or any extension thereof, on the date that on which the Base Rent is due, an amount equal to 1/144th of the portion of such costs reasonably
attributable to the Premises. Lessee shall pay Interest on the balance but may prepay its obligation at any time. If, however, such Capital Expenditure is
required during the last 3 years of this Lease or if Lessor reasonably determines that it is not economically feasible to pay its share thereof, Lessor snail have
the option to terminate this Lease upon 90 days prior written notice to Lessee unless Lessee notifies Lessor, in writing, within 10 days after receipt of Lessor's
termination notice that Lessee will pay for such Capital Expenditure. If Lessor does not elect to terminate, and fails to tender its share of any such Capital
Expenditure, Lessee may advance such funds and deduct same, with Interest, from Rent until Lessor's share of such costs have been fully paid. If Lessee is
unable to finance Lessor's share, or if the balance of the Rent due and payable for the remainder of this Lease is not sufficient to fully reimburse Lessee on an
offset basis, Lessee shall have the right to terminate this Lease upon 30 days written notice to Lessor.
(c) Notwithstanding the above, the provisions concerning Capital Expenditures are intended to apply only to non-voluntary, unexpected, and
new Applicable Requirements. If the Capital Expenditures are instead triggered by Lessee as a result of an actual or proposed change in use, change in
intensity of use, or modification to the Premises then, and in that event, Lessee shall either: (i) immediately cease such changed use or intensity of use and/or
take such other steps as may be necessary to eliminate the requirement for such Capital Expenditure, or (ii) complete such Capital Expenditure at its own
expense. Lessee shall not, however, have any right to terminate this Lease.
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2 . 4 Acknowledgements. Lessee acknowledges that: (a) it has been given an opportunity to inspect and measure the Premises, (b) it has been
advised by Lessor and/or Brokers to satisfy itself with respect to the size and condition of the Premises (including but not limited to the electrical, HVAC and fire
sprinkler systems, security, environmental aspects, and compliance with Applicable Requirements and the Americans with Disabilities Act), and their suitability
for Lessee's intended use, (c) Lessee has made such investigation as it deems necessary with reference to such matters and assumes all responsibility therefor
as the same relate to its occupancy of the Premises, (d) it is not relying on any representation as to the size of the Premises made by Brokers or Lessor, (e) the
square footage of the Premises was not material to Lessee's decision to lease the Premises and pay the Rent stated herein, and (f) neither Lessor, Lessor's
agents, nor Brokers have made any oral or written representations or warranties with respect to said matters other than as set forth in this Lease. In addition,
Lessor acknowledges that: (i) Brokers have made no representations, promises or warranties concerning Lessee's ability to honor the Lease or suitability to
occupy the Premises, and (ii) it is Lessor's sole responsibility to investigate the financial capability and/or suitability of all proposed tenants.
2.5 Lessee as Prior Owner/Occupant. The warranties made by Lessor in Paragraph 2 shall be of no force or effect if immediately prior to the Start
Date Lessee was the owner or occupant of the Premises. In such event, Lessee shall be responsible for any necessary corrective work.
3.

Term.
3.1

Term. The Commencement Date, Expiration Date and Original Term of this Lease are as specified In Paragraph 1.3.

3 . 2 Early Possession. Any provision herein granting Lessee Early Possession of the Premises is subject to and conditioned upon the Premises
being available for such possession prior to the Commencement Date. Any grant of Early Possession only conveys a non-exclusive right to occupy the
Premises. If Lessee totally or partially occupies the Premises prior to the Commencement Date, the obligation to pay Base Rent shall be abated for the period
of such Early Possession. All other terms of this Lease (including but not limited to the obligations to pay Real Property Taxes and insurance premiums and to
maintain the Premises) shall be in effect during such period. Any such Early Possession shall not affect the Expiration Date.
3 . 3 Delay In Possession. Lessor agrees to use its best commercially reasonable efforts to deliver possession of the Premises to Lessee by the
Target Commencement Date. If, despite said efforts, Lessor is unable to deliver possession by such date, Lessor shall not be subject to any liability therefor,
nor shall such failure affect the validity of this Lease. Lessee shall not, however, be obligated to pay Rent or perform its other obligations until Lessor delivers
possession of the Premises and any period of rent abatement that Lessee would otherwise have enjoyed shall run from the date of delivery of possession and
continue for a period equal to what Lessee would otherwise have enjoyed under the terms hereof, but minus any days of delay caused by the acts or omissions
of Lessee. If possession is not delivered within 60 days after the Target Commencement Date, as the same may be extended under the terms of any Work
Letter executed by Parties, Lessee may, at its option, by notice in writing within 10 days after the end of such 60 day period, cancel this Lease, in which event
the Parties shall be discharged from all obligations hereunder. If such written notice is not received by Lessor within said 10 day period, Lessee's right to cancel
shall terminate. If possession of the Premises is not delivered within 120 days after the Target Commencement Date, this Lease shall terminate unless other
agreements are reached between Lessor and Lessee, in writing. Within five (5) days following any termination of this Lease pursuant to this paragraph 3.3,
Lessor shall return to Lessee the security deposit, all pre-paid rent, and all other amounts theretofore paid to Lessor by Lessee.
3 . 4 Lessee Compliance. Lessor shall not be required to deliver possession of the Premises to Lessee until Lessee complies with its obligation to
provide evidence of insurance (Paragraph 8.5). Pending delivery of such evidence, Lessee shall be required to perform all of its obligations under this Lease
from and after the Start Date, including the payment of Rent, notwithstanding Lessor's election to
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withhold possession pending receipt of such evidence of insurance. Further, if Lessee is required to perform any other conditions prior to or concurrent with the
Start Date, the Start Date shall occur but Lessor may elect to withhold possession until such conditions are satisfied.
4.

Rent.

4.1.
("Rent").

Rent Defined. All monetary obligations of Lessee to Lessor under the terms of this Lease (except for the Security Deposit) are deemed to be rent

4.2(a) Payment. Lessee shall cause payment of Rent to be received by Lessor in lawful money of the United States, without offset or deduction
(except as specifically permitted in this Lease), on or before the day on which it is due. All monetary amounts shall be rounded to the nearest whole dollar. In
the event that any invoice prepared by Lessor is inaccurate such inaccuracy shall not constitute a waiver and Lessee shall be obligated to pay the amount set
forth in this Lease. Rent for any period during the term hereof which is for less than one full calendar month shall be prorated based upon the actual number of
days of said month. Payment of Rent shall be made to Lessor at its address stated herein or to such other persons or place as Lessor may from time to time
designate in writing. Acceptance of a payment which is less than the amount then due shall not be a waiver of Lessor's rights to the balance of such Rent,
regardless of Lessor's endorsement of any check so stating. In the event that any check, draft, or other instrument of payment given by Lessee to Lessor is
dishonored for any reason, Lessee agrees to pay to Lessor the sum of $25 in addition to any Late Charge and Lessor, at its option, may require all future Rent
be paid by cashiers check. Payments will be applied first to accrued late charges and attorney's fees, second to accrued interest, then to Base Rent, Insurance
and Real Property Taxes, and any remaining amount to any other outstanding charges or costs.
4.2(b) Payment of Other Expenses. Lessor shall estimate Lessee's share of Operating Expenses and Taxes to be paid by Lessee during each
calendar year and shall provide such estimate to Lessee prior to or within reasonable promptness after the beginning of each calendar year during the Term by
not later than January 31 st. Lessee shall pay to Lessor one-twelth (1/12) of such sum on the first day of each calendar month during each such calendar year, or
part thereof, during the Term. Within a reasonable time after the end of each calendar year, Lessor shall submit to Lessee a statement (the "Statement") of the
actual amount of Operating Expenses and Taxes for such calendar year and if the estimated amounts paid by Lessee are less than the actual amounts incurred
by Lessor, then within thirty (30) days after receipt of such Statement, Lessee shall pay to the deficiency to Lessor, or in the event of overpayment by Lessee,
Lessor shall, at the option of Lessee (so long as no Event of Default has occurred and is then continuing), credit the amount of such overpayment toward the
next installment of Operating Expenses and Taxes owed by Lessee or remit such overpayment to Lessee. If Lessee does not dispute the amounts in the
Statement within thirty (30) days after the date of Lessor's Statement, such amount shall be deemed to be correct. If Lessee does timely dispute the Statement,
Lessee shall have the right to have an independent accountant audit Lessor's books relating to Operating Expenses and Taxes If the Lease commencement
Date shall fall on a day other than the first day of the calendar year, Operating Expenses and Taxes for such calendar year shall be apportioned pro rata. The
obligation of Lessee with respect to the payment of additional Rent shall survive the termination of this Lease.
4 . 3 Association Fees. In addition to the Base Rent, Lessee shall pay to Lessor each month an amount equal to any owners association or
condominium fees levied or assessed against the Premises. Said monies shall be paid at the same time and in the same manner as the Base Rent.
5 . Security Deposit. A security deposit in the amount of $150,000 shall be paid by Lessee to Lessor upon full execution of the binding Lease Agreement.
After the 39th and 52 nd month of the lease agreement, provided there does not then exist an Event of Default by Lessee, Lessor shall apply $25,000 of said
security deposit toward the monthly base rent. Upon the Lease termination date Lessor shall refund the security deposit to Lessee within 30 days in accordance
with the applicable Lease Agreement provision.
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6.

Use.

6.1 Use. Lessee shall use and occupy the Premises only for the Agreed Use, or any other legal use which is reasonably comparable thereto, and for
no other purpose. Lessee shall not use or permit the use of the Premises in a manner that is unlawful, creates damage, waste or a nuisance, or that disturbs
occupants of or causes damage to neighboring premises or properties. Other than guide, signal and seeing eye dogs, Lessee shall not keep or allow in the
Premises any pets, animals, birds, fish, or reptiles. Lessor shall not unreasonably withhold or delay its consent to any written request for a modification of the
Agreed Use, so long as the same will not impair the structural integrity of the improvements on the Premises or the mechanical or electrical systems therein,
and/or is not significantly more burdensome to the Premises. If Lessor elects to withhold consent, Lessor shall within 7 days after such request give written
notification of same, which notice shall include an explanation of Lessor’s objections to the change in the Agreed Use.
6.2

Hazardous Substances.

(a) Reportable Uses Require Consent. The term "Hazardous Substance" as used in this Lease shall mean any product, substance, or
waste whose presence, use, manufacture, disposal, transportation, or release, either by itself or in combination with other materials expected to be on the
Premises, is either: (i) potentially injurious to the public health, safety or welfare, the environment or the Premises, (ii) regulated or monitored by any
governmental authority, or (iii) a basis for potential liability of Lessor to any governmental agency or third party under any applicable statute or common law
theory. Hazardous Substances shall include, but not be limited to, hydrocarbons, petroleum, gasoline, and/or crude oil or any products, by-products or fractions
thereof. Lessee shall not engage in any activity in or on the Premises which constitutes a Reportable Use of Hazardous Substances without the express prior
written consent of Lessor and timely compliance (at Lessee's expense) with all Applicable Requirements. "Reportable Use" shall mean (i) the installation or use
of any above or below ground storage tank, (ii) the generation, possession, storage, use, transportation, or disposal of a Hazardous Substance that requires a
permit from, or with respect to which a report, notice, registration or business plan is required to be filed with, any governmental authority, and/or (iii) the
presence at the Premises of a Hazardous Substance with respect to which any Applicable Requirements requires that a notice be given to persons entering or
occupying the Premises or neighboring properties. Notwithstanding the foregoing, Lessee may use any ordinary and customary materials reasonably required to
be used in the normal course of the Agreed Use, ordinary office supplies (copier toner, liquid paper, glue, etc.) and common household cleaning materials, so
long as such use is in compliance with all Applicable Requirements, is not a Reportable Use, and does not expose the Premises or neighboring property to any
meaningful risk of contamination or damage or expose Lessor to any liability therefor. In addition, Lessor may condition its consent to any Reportable Use upon
receiving such additional assurances as Lessor reasonably deems necessary to protect itself, the public, the Premises and/or the environment against damage,
contamination, injury and/or liability, including, but not limited to, the installation (and removal on or before Lease expiration or termination) of protective
modifications (such as concrete encasements) and/or increasing the Security Deposit.
(b) Duty to Inform Lessor. If Lessee knows, or has reasonable cause to believe, that a Hazardous Substance has come to be located in, on,
under or about the Premises, other than as previously consented to by Lessor, Lessee shall immediately give written notice of such fact to Lessor, and provide
Lessor with a copy of any report, notice, claim or other documentation which it has concerning the presence of such Hazardous Substance.
(c)

Lessee Remediation.

Lessee shall not cause or permit any Hazardous Substance to be spilled or released in, on, under, or about the Premises (including through the
plumbing or sanitary sewer system) and shall promptly, at Lessee's expense, comply with all Applicable Requirements and take all investigatory and/or remedial
action reasonably recommended, whether or not formally ordered or required, for the cleanup of any contamination of, and for the maintenance, security and/or
monitoring of the Premises or neighboring
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properties, that was caused or materially contributed to by Lessee, or pertaining to or involving any Hazardous Substance brought onto the Premises during the
term of this Lease, by or for Lessee, or any third party acting on behalf of, at the direction and/or control of or for the benefit of Lessee.
( d ) Lessee Indemnification. Lessee shall indemnify, defend and hold Lessor, its agents, employees, lenders, and ground lessor, if any,
harmless from and against any and all loss of rents and/or damages, liabilities, judgments, claims, expenses, penalties, and attorneys' and consultants' fees
arising out of or involving any Hazardous Substance brought onto the Premises by or for Lessee, or any third party acting on behalf of, at the direction and/or
control of or for the benefit of Lessee (provided, however, that Lessee shall have no liability under this Lease with respect to underground migration of any
Hazardous Substance under the Premises from adjacent properties not caused or contributed to by Lessee). Lessee's obligations shall include, but not be
limited to, the effects of any contamination or injury to person, property or the environment created or suffered by Lessee, and the cost of investigation, removal,
remediation, restoration and/or abatement, and shall survive the expiration or termination of this Lease. No termination, cancellation or release agreement
entered into by Lessor and Lessee shall release Lessee from its obligations under this Lease with respect to Hazardous Substances, unless
specifically so agreed by Lessor in writing at the time of such agreement.
(e) Lessor Indemnification. Except as otherwise provided in paragraph 8.7, Lessor and its successors and assigns shall indemnify, defend,
reimburse and hold Lessee, its employees and lenders, harmless from and against any and all environmental damages, including the cost of remediation, which
result from Hazardous Substances which existed on the Premises prior to Lessee's occupancy or which are caused by the gross negligence or willful
misconduct of Lessor, its agents or employees. Lessor’s obligations, as and when required by the Applicable Requirements, shall include, but not be limited to,
the cost of investigation, removal, remediation, restoration and/or abatement, and shall survive the expiration or termination of this Lease.
(f) Investigations and Remediations. Lessor shall retain the responsibility and pay for any investigations or remediation measures required
by governmental entities having jurisdiction with respect to the existence of Hazardous Substances on the Premises prior to Lessee's occupancy, unless such
remediation measure is required as a result of Lessee's use (including "Alterations", as defined in paragraph 7.3(a) below) of the Premises, in which event
Lessee shall be responsible for such payment. Lessee shall cooperate fully in any such activities at the request of Lessor, including allowing Lessor and
Lessor’s agents to have reasonable access to the Premises at reasonable times in order to carry out Lessor’s investigative and remedial responsibilities.
( g ) Lessor Termination Option. If a Hazardous Substance Condition (see Paragraph 9.1(e)) occurs during the term of this Lease, unless
Lessee is legally responsible therefor (in which case Lessee shall make the investigation and remediation thereof required by the Applicable Requirements and
this Lease shall continue in full force and effect, but subject to Lessor’s rights under Paragraph 6.2(d) and Paragraph 13), Lessor may, at Lessor’s option, either
(i) investigate and remediate such Hazardous Substance Condition, if required, as soon as reasonably possible at Lessor’s expense, in which event this Lease
shall continue in full force and effect, or (ii) if the estimated cost to remediate such condition exceeds 12 times the then monthly Base Rent or $100,000,
whichever is greater, give written notice to Lessee, within 30 days after receipt by Lessor of knowledge of the occurrence of such Hazardous Substance
Condition, of Lessor's desire to terminate this Lease as of the date 60 days following the date of such notice. In the event Lessor elects to give a termination
notice, Lessee may, within 10 days thereafter, give written notice to Lessor of Lessee's commitment to pay the amount by which the cost of the remediation of
such Hazardous Substance Condition exceeds an amount equal to 12 times the then monthly Base Rent or $100,000, whichever is greater. Lessee shall
provide Lessor with said funds or satisfactory assurance thereof within 30 days following such commitment. In such event, this Lease shall continue in full force
and effect, and Lessor shall proceed to make such remediation as soon as reasonably possible after the required funds are available. If Lessee does not give
such notice and provide the required funds or assurance thereof within the time provided, this Lease shall terminate as of the date specified in Lessor's notice of
termination.
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6 . 3 Lessee's Compliance with Applicable Requirements. Except as otherwise provided in this Lease, Lessee shall, at Lessee's sole expense,
fully, diligently and in a timely manner, materially comply with all Applicable Requirements, the requirements of any applicable fire insurance underwriter or
rating bureau, and the recommendations of Lessor's engineers and/or consultants which relate in any manner to the Premises, without regard to whether said
Applicable Requirements are now in effect or become effective after the Start Date. Lessee shall, within 10 days after receipt of Lessor’s written request,
provide Lessor with copies of all permits and other documents, and other information evidencing Lessee's compliance with any Applicable Requirements
specified by Lessor, and shall immediately upon receipt, notify Lessor in writing (with copies of any documents involved) of any threatened or actual claim,
notice, citation, warning, complaint or report pertaining to or involving the failure of Lessee or the Premises to comply with any Applicable Requirements.
Likewise, Lessee shall immediately give written notice to Lessor of: (i) any water damage to the Premises and any suspected seepage, pooling, dampness or
other condition conducive to the production of mold; or (ii) any mustiness or other odors that might indicate the presence of mold in the Premises. In addition,
Lessee shall provide copies of all relevant material safety data sheets (MSDS) to Lessor within 10 days of the receipt of a written request therefor. In addition,
Lessee shall provide Lessor with copies of its business license, certificate of occupancy and/or any similar document within 10 days of the receipt of a written
request therefor.
6.4 Inspection; Compliance. Lessor and Lessor's "Lender" (as defined in Paragraph 30) and consultants shall have the right to enter into Premises
at any time, in the case of an emergency, and otherwise at reasonable times after reasonable notice, for the purpose of inspecting the condition of the Premises
and for verifying compliance by Lessee with this Lease so long as Lessor complies with Lessee's reasonable security protocols (except in an emergency). The
cost of any such inspections shall be paid by Lessor, unless a violation of Applicable Requirements by Lessee, or a Hazardous Substance Condition (see
paragraph 9.1) attributable to Lessee is found to exist or be imminent, or the inspection is requested or ordered by a governmental authority. In such case,
Lessee shall upon request reimburse Lessor for the cost of such inspection, so long as such inspection is reasonably related to the violation or contamination. In
addition, Lessee shall provide copies of all relevant material safety data sheets (MSDS) to Lessor within 10 days of the receipt of a written request therefor. 24
hours’ notice shall be deemed reasonable notice.
7.

Maintenance; Repairs, Utility Installations; Trade Fixtures and Alterations.
7.1

Lessee's Obligations.

( a ) In General. Subject to the provisions of Paragraph 2.2 (Condition), 2.3 (Compliance), 6.3 (Lessee's Compliance with Applicable
Requirements), 7.2 (Lessor's Obligations), 9 (Damage or Destruction), and 14 (Condemnation), Lessee shall, at Lessee's sole expense, keep the Premises,
Utility Installations (intended for Lessee's exclusive use, no matter where located), and Alterations in good order, condition and repair (whether or not the portion
of the Premises requiring repairs, or the means of repairing the same, are reasonably or readily accessible to Lessee, and whether or not the need for such
repairs occurs as a result of Lessee's use, any prior use, the elements or the age of such portion of the Premises), including, but not limited to, all equipment or
facilities, such as plumbing, HVAC equipment, electrical, lighting facilities, boilers, pressure vessels, fire protection system, fixtures, walls (interior and exterior),
foundations, ceilings, roofs, roof drainage systems, floors, windows, doors, plate glass, skylights, landscaping, driveways, parking lots, fences, retaining walls,
signs, sidewalks and parkways located in, on, or adjacent to the Premises. Lessee, in keeping the Premises in good order, condition and repair, shall exercise
and perform good maintenance practices, specifically including the procurement and maintenance of the service contracts required by Paragraph 7.1(b) below.
Lessee's obligations shall include restorations, replacements or renewals when necessary to keep the Premises and all improvements thereon or a part thereof
in good order, condition and state of repair. Lessee shall, during the term of this Lease, keep the exterior appearance of the Building in a first-class condition
(including, e.g. graffiti removal) consistent with the exterior appearance of other similar facilities of comparable age and size in the vicinity, including, when
necessary, the exterior repainting of the Building. Notwithstanding any other provision of this Lease, Lessee is not responsible for maintaining, repairing,

PAGE 8 OF 35
INITIALS

/s/ BB
INITIALS

and replacing the building structure, including exterior walls, foundations, and roof structure (Lessor should bear those costs at its own expense), and Lessee is
not responsible for replacing any building system (HVAC, plumbing, electrical, mechanical, elevator, sprinkler) or the roof membrane and roof drainage systems,
or hardscape areas, except to the extent replacement is necessitated by Lessee's particular use of the premises or alterations made to the premises by Lessee.
(b) Service Contracts. Lessee shall, at Lessee's sole expense, procure and maintain contracts, with copies to Lessor, in customary form and
substance for, and with contractors specializing and experienced in the maintenance of the following equipment and improvements, if any, if and when installed
on the Premises: (i) HVAC equipment, (ii) boiler, and pressure vessels, (iii) fire extinguishing systems, including fire alarm and/or smoke detection, (iv)
landscaping and irrigation systems, (v) roof covering and drains, and (vi) clarifiers. However, Lessor reserves the right, upon notice to Lessee, to procure and
maintain any or all of such service contracts, and Lessee shall reimburse Lessor, upon demand, for the cost thereof.
(c) Failure to Perform. If Lessee fails to perform Lessee's obligations under this Paragraph 7.1, Lessor may enter upon the Premises after
10 days' prior written notice to Lessee (except in the case of an emergency, in which case no notice shall be required), perform such obligations on Lessee's
behalf. and put the Premises in good order, condition and repair, and Lessee shall promptly pay to Lessor a sum equal to 115% of the cost thereof.
(d) Replacement. Subject to Lessee's indemnification of Lessor as set forth in Paragraph 8.7 below, and without relieving Lessee of liability
resulting from Lessee's failure to exercise and perform good maintenance practices, if any system for which Lessee is responsible under paragraph 7.1 is in
need of replacement or cannot be repaired other than at a cost which is in excess of 50% of the cost of replacing such item, then such item shall be replaced by
Lessor, and the cost thereof shall be prorated between the Parties and Lessee shall only be obligated to pay, each month during the remainder of the term of
this Lease, on the date on which Base Rent is due, an amount equal to the product of multiplying the cost of such replacement by a fraction, the numerator of
which is one, and the denominator of which is 144 (i.e., 1/144th of the cost per month). Lessee shall pay Interest on the unamortized balance but may prepay its
obligation at any time. In the event the HVAC, or any portion thereof, needs to be replaced during the term of the lease, Lessee shall be responsible for the prorata amortized cost of said expense based on the total number of months of Lessee's leasehold use in relationship to the life of the HVAC.
7 . 2 Lessor's Obligations. Subject to the provisions of Paragraphs 2.2 (Condition), 2.3 (Compliance), 9 (Damage or Destruction) and 14
(Condemnation), it is intended by the Parties hereto that Lessor have no obligation, in any manner whatsoever, to repair and maintain the Premises, or the
equipment therein, all of which obligations are intended to be that of the Lessee. It is the intention of the Parties that the terms of this Lease govern the
respective obligations of the Parties as to maintenance and repair of the Premises, and they expressly waive the benefit of any statute now or hereafter in effect
to the extent it is inconsistent with the terms of this Lease.
7.3

Utility Installations; Trade Fixtures; Alterations.

( a ) Definitions. The term "Utility Installations" refers to all floor and window coverings, air and/or vacuum lines, power panels, electrical
distribution, security and fire protection systems, communication cabling, lighting fixtures, HVAC equipment, plumbing, and fencing in or on the Premises. The
term "Trade Fixtures " shall mean Lessee's machinery and equipment that can be removed without doing material damage to the Premises. The term
"Alterations" shall mean any modification of the improvements, other than Utility Installations or Trade Fixtures, whether by addition or deletion. "Lessee
Owned Alterations and/or Utility Installations" are defined as Alterations and/or Utility Installations made by Lessee that are not yet owned by Lessor
pursuant to Paragraph 7.4(a).
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( b ) Consent. Lessee shall not make any Alterations or Utility Installations to the Premises without Lessor's prior written consent, which
consent shall not be unreasonably withheld; provided that without Lessor's consent (but after giving notice to Lessor) Lessee shall have the right to make
reasonable non-structural alterations and/or modifications to the Premises (collectively "Minor Alterations") so long as said Minor Alterations are not visible from
the outside of the Building and the costs thereof do not exceed $50,000.00, cumulatively over each calendar year. If Lessor does not respond to Lessee's
written request to an Alteration or Utility Installation within fifteen (15) business days following Lessor's receipt thereof, Lessor shall be deemed to have
consented thereto. Lessee may, however, make non-structural Alterations or Utility Installations to the interior of the Premises (excluding the roof) without such
consent but upon notice to Lessor, as long as they are not visible from the outside, do not involve puncturing, relocating or removing the roof or any existing
walls, will not affect the electrical, plumbing, HVAC, and/or life safety systems, and the cumulative cost thereof during this Lease as extended does not exceed a
sum equal to 3 month's Base Rent in the aggregate or a sum equal to one month's Base Rent in any one year. Notwithstanding the foregoing, Lessee shall not
make or permit any roof penetrations and/or install anything on the roof without the prior written approval of Lessor. Lessor may, as a precondition to granting
such approval, require Lessee to utilize a contractor chosen and/or approved by Lessor. Any Alterations or Utility Installations that Lessee shall desire to make
and which require the consent of the Lessor shall be presented to Lessor in written form with detailed plans. Consent shall be deemed conditioned upon
Lessee's: (i) acquiring all applicable governmental permits, (ii) furnishing Lessor with copies of both the permits and the plans and specifications prior to
commencement of the work, and (iii) compliance with all conditions of said permits and other Applicable Requirements in a prompt and expeditious manner. Any
Alterations or Utility Installations shall be performed in a workmanlike manner with good and sufficient materials. Lessee shall promptly upon completion furnish
Lessor with as-built plans and specifications. For work which costs an amount in excess of one month's Base Rent, Lessor may condition its consent upon
Lessee providing a lien and completion bond in an amount equal to 150% of the estimated cost of such Alteration or Utility Installation and/or upon Lessee's
posting an additional Security Deposit with Lessor.
(c) Liens; Bonds. Lessee shall pay, when due, all claims for labor or materials furnished or alleged to have been furnished to or for Lessee at
or for use on the Premises, which claims are or may be secured by any mechanic's or materialmen's lien against the Premises or any Interest therein. Lessee
shall give Lessor not less than 10 days notice prior to the commencement of any work in, on or about the Premises, and Lessor shall have the right to post
notices of non-responsibility. If Lessee shall contest the validity of any such lien, claim or demand, then Lessee shall, at its sole expense defend and protect
itself, Lessor and the Premises against the same and shall pay and satisfy any such adverse judgment that may be rendered thereon before the enforcement
thereof. If Lessor shall require, Lessee shall furnish a surety bond in an amount equal to 150% of the amount of such contested lien, claim or demand,
indemnifying Lessor against liability for the same. If Lessor elects to participate in any such action, Lessee shall pay Lessor's attorneys' fees and costs'.
7.4

Ownership; Removal; Surrender; and Restoration.

(a) Ownership. Subject to Lessor's right to require removal or elect ownership as hereinafter provided, all Alterations and Utility Installations
made by Lessee shall be the property of Lessee, but considered a part of the Premises. Lessor may, at any time, elect in writing to be the owner of all or any
specified part of the Lessee Owned Alterations and Utility Installations. Unless otherwise instructed per paragraph 7.4(b) hereof, all Lessee Owned Alterations
and Utility Installations shall, at the expiration or termination of this Lease, become the property of Lessor and be surrendered by Lessee with the Premises.
( b ) Removal. With respect to any Alteration or Utility Installation made by Lessee for which Lessee has obtained Lessor's consent. Lessee
shall have no obligation to remove such Alteration or Utility Installation at the end of the Lease Term unless Lessor has notified Lessee of such obligation at the
time that Lessor gave its consent. Lessor may require that any or ail Minor Alterations made in compliance with paragraph 7.3(b) be removed by the expiration
or termination of this Lease by giving
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written notice thereof to not earlier than 90 and not later than 30 days prior to the end of the term of this Lease. Except as provided in the preceding sentence,
Lessor may require the removal at any time of all or any part of any Lessee Owned Alterations or Utility Installations made without the required consent.
(c) Surrender; Restoration. Subject to the provisions of Paragraph 2.2 (Condition), 2.3 (Compliance), 6.3 (Lessee's Compliance with
Applicable Requirements), 7.2 (Lessor's Obligations), 9 (Damages or Destruction), and 14 (Condemnation), Lessee shall surrender the Premises by the
Expiration Date or any earlier termination date, with all of the improvements, parts and surfaces thereof broom clean and free of debris, and in good operating
order, condition and state of repair, ordinary wear and tear excepted. "Ordinary wear and tear" shall not include any damage or deterioration that would have
been prevented by good maintenance practice. Lessee shall not be obligated to restore any of the Initial Tenant Improvements as described on Exhibit B
attached hereto.
8.

Insurance; Indemnity.

8 . 1 Payment For Insurance. Lessee shall pay for all insurance required under Paragraph 8 except to the extent of the cost attributable to liability
insurance carried by Lessor under Paragraph 8.2(b) in excess of $2,000,000 per occurrence. Premiums for policy periods commencing prior to or extending
beyond the Lease term shall be prorated to correspond to the Lease term. Payment shall be made by Lessee to Lessor within 10 days following receipt of an
invoice.
8.2

Liability Insurance.

( a ) Carried by Lessee. Lessee shall obtain and keep in force a Commercial General Liability policy of insurance protecting Lessee and
Lessor as an additional insured against claims for bodily injury, personal injury and property damage based upon or arising out of the ownership, use,
occupancy or maintenance of the Premises and all areas appurtenant thereto. Such insurance shall be on an occurrence basis providing single limit coverage
in an amount not less than $1,000,000 per occurrence with an annual aggregate of not less than $2,000,000. Lessee shall add Lessor as an additional insured
by means of an endorsement at least as broad as the Insurance Service Organization's "Additional Insured-Managers or Lessors of Premises" Endorsement.
The policy shall not contain any intra-insured exclusions as between insured persons or organizations, but shall include coverage for liability assumed under this
Lease as an "insured contract" for the performance of Lessee's indemnity obligations under this Lease. The limits of said insurance shall not, however, limit
the liability of Lessee nor relieve Lessee of any obligation hereunder. Lessee shall provide an endorsement on its liability policy(ies) which provides that its
insurance shall be primary to and not contributory with any similar insurance carried by Lessor, whose insurance shall be considered excess insurance only.
( b ) Carried by Lessor. Lessor shall maintain liability insurance as described in Paragraph 8.2(a), in addition to, and not in lieu of, the
insurance required to be maintained by Lessee. Lessee shall not be named as an additional insured therein.
8.3

Property Insurance - Building, Improvements and Rental Value.

( a ) Building and Improvements. The Insuring Party shall obtain and keep in force a policy or policies in the name of Lessor, with loss
payable to Lessor. any ground-lessor, and to any Lender insuring loss or damage to the Premises. The amount of such insurance shall be equal to the full
insurable replacement cost of the Premises, as the same shall exist from time to time, or the amount required by any Lender, but in no event more than the
commercially reasonable and available insurable value thereof. Lessee Owned Alterations and Utility Installations, Trade Fixtures, and Lessee's personal
property shall be insured by Lessee not by Lessor. If the coverage is available and commercially appropriate, such policy or policies shall insure against all risks
of direct physical loss or damage (except the perils of flood and/or earthquake unless required by a Lender), including coverage for debris removal and the
enforcement of any Applicable Requirements requiring the upgrading, demolition, reconstruction or replacement of any portion of the Premises as the result of a
covered loss. Said policy or policies shall also contain an agreed valuation provision in lieu of any coinsurance clause, waiver of subrogation, and

PAGE 11 OF 35
INITIALS

/s/ BB
INITIALS

inflation guard protection causing an increase in the annual property insurance coverage amount by a factor of not less than the adjusted U.S. Department of
Labor Consumer Price Index for All Urban Consumers for the city nearest to where the Premises are located. If such insurance coverage has a deductible
clause, the deductible amount shall not exceed $5,000 per occurrence, and Lessee shall be liable for such deductible amount in the event of an Insured Loss.
(b) Rental Value. The Insuring Party shall obtain and keep in force a policy or policies in the name of Lessor with loss payable to Lessor and
any Lender. insuring the loss of the full Rent for one year with an extended period of indemnity for an additional 180 days ("Rental Value insurance"). Said
insurance shall contain an agreed valuation provision in lieu of any coinsurance clause, and the amount of coverage shall be adjusted annually to reflect the
projected Rent otherwise payable by Lessee, for the next 12 month period. Lessee shall be liable for any deductible amount in the event of such loss.
( c ) Adjacent Premises. If the Premises are part of a larger building, or of a group of buildings owned by Lessor which are adjacent to the
Premises, the Lessee shall pay for any increase in the premiums for the property insurance of such building or buildings if said increase is caused by Lessee's
acts, omissions, use or occupancy of the Premises.
8.4

Lessee's Property; Business Interruption Insurance; Worker's Compensation Insurance.

(a) Property Damage. Lessee shall obtain and maintain insurance coverage on all of Lessee's personal property, Trade Fixtures, and Lessee
Owned Alterations and Utility Installations. Such insurance shall be full replacement cost coverage with a deductible of not to exceed $1,000 per occurrence.
The proceeds from any such insurance shall be used by Lessee for the replacement of personal property, Trade Fixtures and Lessee Owned Alterations and
Utility Installations.
( b ) Business Interruption. Lessee shall obtain and maintain loss of income and extra expense insurance in amounts as will reimburse
Lessee for direct or indirect loss of earnings attributable to all perils commonly insured against by prudent lessees in the business of Lessee or attributable to
prevention of access to the Premises as a result of such perils.
( c ) Worker's Compensation Insurance. Lessee shall obtain and maintain Worker's Compensation Insurance in such amount as may be
required by Applicable Requirements. Such policy shall include a 'Waiver of Subrogation' endorsement. Lessee shall provide Lessor with a copy of such
endorsement along with the certificate of insurance or copy of the policy required by paragraph 8.5.
(d) No Representation of Adequate Coverage. Lessor makes no representation that the limits or forms of coverage of insurance specified
herein are adequate to cover Lessee's property, business operations or obligations under this Lease.
8 . 5 Insurance Policies. Insurance required herein shall be by companies maintaining during the policy term a "General Policyholders Rating" of at
least A-, VII, as set forth in the most current issue of "Best's Insurance Guide", or such other rating as may be required by a Lender. Lessee shall not do or
permit to be done anything which invalidates the required insurance policies. Lessee shall, prior to the Start Date, deliver to Lessor certified copies of policies of
such insurance or certificates with copies of the required endorsements evidencing the existence and amounts of the required insurance. No such policy shall
be cancelable or subject to modification except after 30 days prior written notice to Lessor. Lessee shall, at least 10 days prior to the expiration of such policies,
furnish Lessor with evidence of renewals or "insurance binders" evidencing renewal thereof, or Lessor may order such insurance and charge the cost thereof to
Lessee, which amount shall be payable by Lessee to Lessor upon demand. Such policies shall be for a term of at least one year, or the length of the remaining
term of this Lease, whichever is less. If either Party shall fail to procure and maintain the insurance required to be carried by it, the other Party may, but shall not
be required to, procure and maintain the same.
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8 . 6 Waiver of Subrogation. Notwithstanding any other provision of this Lease, Lessee and Lessor each hereby release and relieve the other, and
waive their right to recover damages against the other, for loss of or damage to its property to the extent such loss or damage either is covered by insurance
actually carried by such party or would have been covered if such party had carried the insurance required hereby. The parties agree to have their respective
property damage insurance carriers waive any right to subrogation that such companies may have against Lessor or Lessee, as the case may be.
8.7 Indemnity. Except for Lessor's gross negligence or willful misconduct, Lessee shall indemnify, protect, defend and hold harmless the Premises,
Lessor and its agents, Lessor's master or ground lessor, partners and Lenders, from and against any and all claims, loss of rents and/or damages, liens,
judgments, penalties, attorneys' and consultants' fees, expenses and/or liabilities to the extent arising out of, involving, or in connection with, the use and/or
occupancy of the Premises by Lessee. If any action or proceeding is brought against Lessor by reason of any of the foregoing matters, Lessee shall upon notice
defend the same at Lessee's expense by counsel reasonably satisfactory to Lessor and Lessor shall cooperate with Lessee in such defense. Lessor need not
have first paid any such claim in order to be defended or indemnified.
8.8 Exemption of Lessor and its Agents from Liability. Notwithstanding the negligence by Lessor or its agents, neither Lessor nor its agents shall
be liable under any circumstances for: (i) injury or damage to the person or goods, wares, merchandise or other property of Lessee, Lessee's employees,
contractors, invitees, customers, or any other person in or about the Premises, whether such damage or injury is caused by or results from fire, steam,
electricity, gas, water or rain, indoor air quality, the presence of mold or from the breakage, leakage, obstruction or other defects of pipes, fire sprinklers, wires,
appliances, plumbing, HVAC or lighting fixtures, or from any other cause, whether the said injury or damage results from conditions arising upon the Premises
or upon other portions of the building of which the Premises are a part, or from other sources or places, (ii) any damages arising from any act or neglect of any
other tenant of Lessor or from the failure of Lessor or its agents to enforce the provisions of any other lease in the Project, or (iii) injury to Lessee's business or
for any loss of income or profit therefrom. Instead, it is intended of any option to purchase the Premises held by Lessee shall be subject to similar adjustment to
110% of the price previously in effect, and (ii) all fixed and non-fixed rental adjustments scheduled during the remainder of the Lease term shall be increased to
110% of the scheduled adjusted rent.
(c)

Lessee's remedy for any breach of Paragraph 12.1 by Lessor shall be limited to compensatory damages and/or injunctive

relief.
(d) Lessor may reasonably withhold consent to a proposed assignment or subletting if there exists and Event of Default by
Lessee at the time consent is requested.
(e) Notwithstanding the foregoing, allowing a de minimis portion of the Premises, i.e., 20 square feet or less, to be used by a
third party vendor in connection with the installation of a vending machine or payphone shall not constitute a subletting.
(f)
Notwithstanding paragraph 12.1(a), Lessee shall have the right to assign this Lease without having to obtain Lessor's
consent (but Lessee shall provide notice thereof to Lessor) so long as at the time of such assignment, the assignee has a net worth that is not
less than the net worth of Lessee.
12.2

Terms and Conditions Applicable to Assignment and Subletting.

(a)
Regardless of Lessor's consent, no assignment or subletting shall: (i) be effective without the express written assumption by such
assignee or sublessee of the obligations of Lessee under this Lease, (ii) release Lessee of any obligations hereunder, or (iii) alter the primary liability of Lessee
for the payment of Rent or for the performance of any other obligations to be performed by Lessee.
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(b) Lessor may accept Rent or performance of Lessee's obligations from any person other than Lessee pending approval or disapproval of an
assignment. Neither a delay in the approval or disapproval of such assignment nor the acceptance of Rent or performance shall constitute a waiver or estoppel
of Lessor's right to exercise its remedies for Lessee's Event of Default or breach. Lessor's approval shall not be unreasonably withheld, conditioned, or delayed.
Lessor shall reasonably approve or disapprove unrelated third party assignments or subleases within ten (10) business days of written notice of the transaction
terms of such proposed transfer.
(c)

Lessor's consent to any assignment or subletting shall not constitute a consent to any subsequent assignment or subletting.

(d) In the event of any Event of Default or breach by Lessee, Lessor may proceed directly against Lessee, any Guarantors or anyone else
responsible for the performance of Lessee's obligations under this Lease, including any assignee or sublessee, without first exhausting Lessor's remedies
against any other person or entity responsible therefor to Lessor, or any security held by Lessor.
(e) Each request for consent to an assignment or subletting shall be in writing, accompanied by information relevant to Lessor's determination
as to the financial and operational responsibility and appropriateness of the proposed assignee or sublessee, including but not limited to the intended use
and/or required modification of the Premises, if any, together with a fee of $500 as consideration for Lessor's considering and processing said request. Lessee
agrees to provide Lessor with such other or additional information and/or documentation as may be reasonably requested. (See also Paragraph 36)
(f) Any assignee of, or sublessee under, this Lease shall, by reason of accepting such assignment, entering into such sublease, or entering
into possession of the Premises or any portion thereof, be deemed to have assumed and agreed to conform and comply with each and every term, covenant,
condition and obligation herein to be observed or performed by Lessee during the term of said assignment or sublease, other than such obligations as are
contrary to or inconsistent with provisions of an assignment or sublease to which Lessor has specifically consented to in writing.
(g) Lessor's consent to any assignment or subletting shall not transfer to the assignee or sublessee any Option granted to the original Lessee
by this Lease unless such transfer is specifically consented to by Lessor in writing. (See Paragraph 39.2)
(h)

Any sublease profits will be split equally between Lessee and Lessor, net of Lessee's reasonable costs of any assignment or sublease.

12.3 Additional Terms and Conditions Applicable to Subletting. The following terms and conditions shall apply to any subletting by Lessee of all
or any part of the Premises and shall be deemed included in all subleases under this Lease whether or not expressly incorporated therein:
(a) Lessee hereby assigns and transfers to Lessor all of Lessee's interest in all Rent payable on any sublease, and Lessor may collect such
Rent and apply same toward Lessee's obligations under this Lease; provided, however, that until an Event of Default shall occur in the performance of Lessee's
obligations, Lessee may collect said Rent. In the event that the amount collected by Lessor exceeds Lessee's then outstanding obligations any such excess
shall be refunded to Lessee. Lessor shall not, by reason of the foregoing or any assignment of such sublease, nor by reason of the collection of Rent, be
deemed liable to the sublessee for any failure of Lessee to perform and comply with any of Lessee's obligations to such sublessee. Lessee hereby irrevocably
authorizes and directs any such sublessee, upon receipt of a written notice from Lessor stating that an Event of Default exists in the performance of Lessee's
obligations under this Lease, to pay to Lessor all Rent due and to become due under the sublease. Sublessee shall rely upon any such notice from Lessor and
shall pay all Rents to Lessor without any obligation or right to inquire as to whether such Event of Default exists, notwithstanding any claim from Lessee to the
contrary.
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(b) In the event of an Event of Default by Lessee, Lessor may, at its option, require sublessee to attorn to Lessor, in which event Lessor shall
undertake the obligations of the sublessor under such sublease from the time of the exercise of said option to the expiration of such sublease; provided,
however, Lessor shall not be liable for any prepaid rents or security deposit paid by such sublessee to such sublessor or for any prior Events of Default or
breaches of such sublessor.
(c)

Any matter requiring the consent of the sublessor under a sublease shall also require the consent of Lessor.

(d)

No sublessee shall further assign or sublet all or any part of the Premises without Lessor's prior written consent.

(e) Lessor shall deliver a copy of any notice of Event of Default or breach by Lessee to the sublessee, who shall have the right to cure the
breach of Lessee within the grace period, if any, specified in such notice. The sublessee shall have a right of reimbursement and offset from and against Lessee
for any such breaches or Events of Defaults cured by the sublessee.
13.

Event of Default; Breach; Remedies

13.1 Default Any of the following events or occurrences shall constitute a material breach of this Lease by Lessee and, after the expiration of any
applicable grace period as stated in this Paragraph, shall constitute an event of default ("Event of Default"):
(a)

The failure by Lessee to pay any amount in full within three days following receipt of written notice of delinquency;

(b)

The failure by Lessee to perform any obligation under this Lease, which by its nature Lessee has no capacity to cure;

(c) The failure by Lessee to perform any other obligation under this Lease, if the failure has continued for a period of thirty (30) days after
Lessee's receipt of written notice from Lessor specifying the nature of the default; provided that if by its nature the failure cannot reasonably be cured within
thirty (30) days, then Lessee there shall be no Event Default by Lessee so long as Lessee promptly commences to cure within the thirty (30) day period and
thereafter diligently completes the cure. that Lessee's sole recourse in the event of such damages or injury be to file a claim on the insurance policy(ies) that
Lessee is required to maintain pursuant to the provisions of paragraph 8.
8.9 Failure to Provide Insurance. Lessee acknowledges that any failure on its part to obtain or maintain the insurance required herein will expose
Lessor to risks and potentially cause Lessor to incur costs not contemplated by this Lease, the extent of which will be extremely difficult to ascertain.
Accordingly, for any month or portion thereof that Lessee does not maintain the required insurance and/or does not provide Lessor with the required binders or
certificates evidencing the existence of the required insurance, the Base Rent shall be automatically increased, without any requirement for notice to Lessee, by
an amount equal to 10% of the then existing Base Rent or $100, whichever is greater. The parties agree that such increase in Base Rent represents fair and
reasonable compensation for the additional risk/costs that Lessor will incur by reason of Lessee's failure to maintain the required insurance. Such increase in
Base Rent shall in no event constitute a waiver of Lessee's Event of Default or breach with respect to the failure to maintain such insurance, prevent the
exercise of any of the other rights and remedies granted hereunder, nor relieve Lessee of its obligation to maintain the insurance specified in this Lease.
9.

Damage or Destruction.
9.1

Definitions.

( a ) "Premises Partial Damage" shall mean damage or destruction to the improvements on the Premises, other than Lessee Owned
Alterations and Utility Installations, which can
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reasonably be repaired in 6 months or less from the date of the damage or destruction. Lessor shall notify Lessee in writing within 30 days from the date of the
damage or destruction as to whether or not the damage is Partial or Total.
( b ) "Premises Total Destruction" shall mean damage or destruction to the Premises, other than Lessee Owned Alterations and Utility
Installations and Trade Fixtures, which cannot reasonably be repaired in 6 months or less from the date of the damage or destruction. Lessor shall notify
Lessee in writing within 30 days from the date of the damage or destruction as to whether or not the damage is Partial or Total.
( c ) "Insured Loss" shall mean damage or destruction to improvements on the Premises, other than Lessee Owned Alterations and Utility
Installations and Trade Fixtures, which was caused by an event required to be covered by the insurance described in Paragraph 8.3(a), irrespective of any
deductible amounts or coverage limits involved.
( d ) "Replacement Cost'' shall mean the cost to repair or rebuild the improvements owned by Lessor at the time of the occurrence to their
condition existing immediately prior thereto, including demolition, debris removal and upgrading required by the operation of Applicable Requirements, and
without deduction for depreciation.
(e) "Hazardous Substance Condition" shall mean the occurrence or discovery of a condition involving the presence of, or a contamination
by, a Hazardous Substance, in, on, or under the Premises which requires remediation.
9.2 Partial Damage - Insured Loss. If a Premises Partial Damage that is an Insured Loss occurs, then Lessor shall, at Lessor’s expense, repair such
(damage (but not Lessee's Trade Fixtures or Lessee Owned Alterations and Utility Installations) as soon as reasonably possible and this Lease shall continue in
full force and effect; provided, however, that Lessee shall, at Lessor’s election, make the repair of any damage or destruction the total cost to repair of which is
$10,000 or less, and, in such event, Lessor shall make any applicable insurance proceeds available to Lessee on a reasonable basis for that purpose.
Notwithstanding the foregoing, if the required insurance was not in force or the insurance proceeds are not sufficient to effect such repair, the Insuring Party
shall promptly contribute the shortage in proceeds (except as to the deductible which is Lessee's responsibility) as and when required to complete said repairs.
In the event, however, such shortage was due to the fact that, by reason of the unique nature of the improvements, full replacement cost insurance coverage
was not commercially reasonable and available, Lessor shall have no obligation to pay for the shortage in insurance proceeds or to fully restore the unique
aspects of the Premises unless Lessee provides Lessor with the funds to cover same, or adequate assurance thereof, within 10 days following receipt of written
notice of such shortage and request therefor. If Lessor receives said funds or adequate assurance thereof within said 10 day period, the party responsible for
making the repairs shall complete them as soon as reasonably possible and this Lease shall remain in full force and effect. If such funds or assurance are not
received, Lessor may nevertheless elect by written notice to Lessee within 10 days thereafter to: (i) make such restoration and repair as is commercially
reasonable with Lessor paying any shortage in proceeds, in which case this Lease shall remain in full force and effect, or (ii) have this Lease terminate 30 days
thereafter. Lessee shall not be entitled to reimbursement of any funds contributed by Lessee to repair any such damage or destruction. Premises Partial
Damage due to flood or earthquake shall be subject to Paragraph 9.3, notwithstanding that there may be some insurance coverage, but the net proceeds of any
such insurance shall be made available for the repairs if made by either Party.
9.3 Partial Damage - Uninsured Loss. If a Premises Partial Damage that is not an Insured Loss occurs, unless caused by a negligent or willful act of
Lessee (in which event Lessee shall make the repairs at Lessee's expense), Lessor may either: (i) repair such damage as soon as reasonably possible at
Lessor’s expense, in which event this Lease shall continue in full force and effect, or (ii) terminate this Lease by giving written notice to Lessee within 30 days
after receipt by Lessor of knowledge of the occurrence of such damage. Such termination shall be effective 60 days following the date of such notice.
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In the event Lessor elects to terminate this Lease, Lessee shall have the right within 10 days after receipt of the termination notice to give written notice to
Lessor of Lessee's commitment to pay for the repair of such damage without reimbursement from Lessor. Lessee shall provide Lessor with said funds or
satisfactory assurance thereof within 30 days after making such commitment. In such event this Lease shall continue in full force and effect, and Lessor shall
proceed to make such repairs as soon as reasonably possible after the required funds are available. If Lessee does not make the required commitment, this
Lease shall terminate as of the date specified in the termination notice.
9.4 Total Destruction. Notwithstanding any other provision hereof, if a Premises Total Destruction occurs, this Lease shall terminate 60 days
following such Destruction. If the damage or destruction was caused by the gross negligence or willful misconduct of Lessee, Lessor shall have the right to
recover Lessor’s damages from Lessee, except as provided in Paragraph 8.6.
9.5 Damage Near End of Term. If at any time during the last year of this Lease there is damage for which the cost to repair exceeds one month's
Base Rent, whether or not an Insured Loss, Lessor may terminate this Lease effective 60 days following the date of occurrence of such damage by giving a
written termination notice to Lessee within 30 days after the date of occurrence of such damage. Notwithstanding the foregoing, if Lessee at that time has an
exercisable option to extend this Lease or to purchase the Premises, then Lessee may preserve this Lease by, (a) exercising such option and (b) providing
Lessor with any shortage in insurance proceeds (or adequate assurance thereof) needed to make the repairs on or before the earlier of (i) the date which is 10
days after Lessee's receipt of Lessor’s written notice purporting to terminate this Lease, or (ii) the day prior to the date upon which such option expires. If
Lessee duly exercises such option during such period and provides Lessor with funds (or adequate assurance thereof) to cover any shortage in insurance
proceeds, Lessor shall, at Lessor’s commercially reasonable expense, repair such damage as soon as reasonably possible and this Lease shall continue in full
force and effect. If Lessee fails to exercise such option and provide such funds or assurance during such period, then this Lease shall terminate on the date
specified in the termination notice and Lessee's option shall be extinguished.
9.6

Abatement of Rent; Lessee's Remedies.

( a ) Abatement. In the event of Premises Partial Damage or Premises Total Destruction or a Hazardous Substance Condition for which
Lessee is not responsible under this Lease, the Rent payable by Lessee for the period required for the repair, remediation or restoration of such damage shall
be abated, from the date of the casualty until the repair, remediation or restoration is completed, in proportion to the ratio that the area of the Premises affected
by the damage and/or repair bears to the total square footage of the Premises, but not to exceed the proceeds received from the Rental Value insurance. All
other obligations of Lessee hereunder shall be performed by Lessee, and Lessor shall have no liability for any such damage, destruction, remediation, repair or
restoration except as provided herein.
( b ) Remedies. If Lessor is obligated to repair or restore the Premises and does not commence, in a substantial and meaningful way, such
repair or restoration within 90 days after such obligation shall accrue, Lessee may, at any time prior to the commencement of such repair or restoration, give
written notice to Lessor and to any Lenders of which Lessee has actual notice, of Lessee's election to terminate this Lease on a date not less than 60 days
following the giving of such notice. If Lessee gives such notice and such repair or restoration is not commenced within 30 days thereafter, this Lease shall
terminate as of the date specified in said notice. If the repair or restoration is commenced within such 30 days, this Lease shall continue in full force and effect.
"Commence" shall mean either the unconditional authorization of the preparation of the required plans, or the beginning of the actual work on the Premises,
whichever first occurs.
9.7 Termination; Advance Payments. Upon termination of this Lease pursuant to Paragraph 6.2(g) or Paragraph 9, an equitable adjustment shall be
made concerning advance Base Rent and any other advance payments made by Lessee to Lessor. Lessor shall, in addition, return to Lessee
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so much of Lessee's Security Deposit as has not been, or is not then required to be, used by Lessor. In addition, if the Lease is terminated pursuant to this
paragraph 9 and such termination occurs prior to first anniversary of the Commencement Date, the portion of the Base Rent that is allocable to the period of
time between the date of the casualty and the first anniversary of the Commencement Date shall be immediately refunded to Lessee.
10.

Real Property Taxes.

1 0 . 1 Definition. As used herein, the term "Real Property Taxes" shall include any form of assessment; real estate, general, special, ordinary or
extraordinary, or rental levy or tax (other than inheritance, personal income or estate taxes); improvement bond; and/or license fee imposed upon or levied
against any legal or equitable interest of Lessor in the Premises or the Project, Lessor's right to other income therefrom, and/or Lessor's business of leasing, by
any authority having the direct or indirect power to tax and where the funds are generated with reference to the Building address and where the proceeds so
generated are to be applied by the city, county or other local taxing authority of a jurisdiction within which the Premises are located. Real Property Taxes shall
also include any tax, fee, levy, assessment or charge, or any increase therein: (i) imposed by reason of events occurring during the term of this Lease, including
but not limited to, a change in the ownership of the Premises, and (ii) levied or assessed on machinery or equipment provided by Lessor to Lessee pursuant to
this Lease.
10.2 Payment of Taxes. In addition to Base Rent, Lessee shall pay to Lessor an amount equal to the Real Property Tax installment due at least 20
days prior to the applicable delinquency date. If any such installment shall cover any period of time prior to or after the expiration or termination of this Lease,
Lessee's share of such installment shall be prorated. In the event Lessee incurs a late charge on any Rent payment, Lessor may estimate the current Real
Property Taxes, and require that such taxes be paid in advance to Lessor by Lessee monthly in advance with the payment of the Base Rent. Such monthly
payments shall be an amount equal to the amount of the estimated installment of taxes divided by the number of months remaining before the month in which
said installment becomes delinquent. When the actual amount of the applicable tax bill is known, the amount of such equal monthly advance payments shall be
adjusted as required to provide the funds needed to pay the applicable taxes. If the amount collected by Lessor is insufficient to pay such Real Property Taxes
when due, Lessee shall pay Lessor, upon demand, such additional sum as is necessary. Advance payments may be intermingled with other moneys of Lessor
and shall not bear interest. In the event of an Event of Default by Lessee in the performance of its obligations under this Lease, then any such advance
payments may be treated by Lessor as an additional Security Deposit.
10.3 Joint Assessment. If the Premises are not separately assessed, Lessee's liability shall be an equitable proportion of the Real Property Taxes
for all of the land and improvements included within the tax parcel assessed, such proportion to be conclusively determined by Lessor from the respective
valuations assigned in the assessor's work sheets or such other information as may be reasonably available.
10.4 Personal Property Taxes. Lessee shall pay, prior to delinquency, all taxes assessed against and levied upon Lessee Owned Alterations, Utility
Installations, Trade Fixtures, furnishings, equipment and all personal property of Lessee. When possible, Lessee shall cause its Lessee Owned Alterations and
Utility Installations, Trade Fixtures, furnishings, equipment and all other personal property to be assessed and billed separately from the real property of Lessor.
If any of Lessee's said property shall be assessed with Lessor's real property, Lessee shall pay Lessor the taxes attributable to Lessee's property within 10 days
after receipt of a written statement setting forth the taxes applicable to Lessee's property.
11 . Utilities and Services. Lessee shall pay for all water, gas, heat, light, power, telephone, trash disposal and other utilities and services supplied to the
Premises, together with any taxes thereon. If any such services are not separately metered or billed to Lessee, Lessee shall pay a reasonable proportion, to be
determined by Lessor, of all charges jointly metered or billed. There shall be no abatement of rent
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and Lessor shall not be liable in any respect whatsoever for the inadequacy, stoppage, interruption or discontinuance of any utility or service due to riot, strike,
labor dispute, breakdown, accident, repair or other cause beyond Lessor's reasonable control or in cooperation with governmental request or directions.
12.

Assignment and Subletting.
12.1

Lessor's Consent Required.

(a) Except as provided in paragraphs 12.1(e) and 12.1(f), Lessee shall not voluntarily or by operation of law assign, transfer, mortgage or
encumber (collectively, "assign or assignment") or sublet all or any part of Lessee's interest in this Lease or in the Premises without Lessor's prior written
consent, which consent shall not be unreasonably withheld or conditioned. Within ten (10) business days after Lessor has received from Lessee a request for
consent to an assignment or sublease (which request shall specify the terms of the transaction), Lessor shall respond to such request.
(b) An assignment or subletting without consent shall, at Lessor's option, be a breach that is curable after notice per Paragraph 13.1(d), or a
noncurable Event of Default without the necessity of any notice and grace period. If Lessor elects to treat such unapproved assignment or subletting as a
noncurable Event of Default, Lessor may either: (i) terminate this Lease, or (ii) upon 30 days written notice, increase the monthly Base Rent to 110% of the
Base Rent then in effect. Further, in the event of such Event of Default and rental adjustment, (i) the purchase price
(d) Any of the following: A general assignment by Lessee for the benefit of Lessee's creditors; any voluntary filing, petition, or application by
Lessee under any law relating to insolvency or bankruptcy, whether for a declaration of bankruptcy, a reorganization, an arrangement, or otherwise; the
abandonment, vacation, or surrender of the Premises by Lessee without Lessor’s prior written consent; or the dispossession of Lessee from the Premises
(other than by Lessor) by process of law or otherwise;
(e) The appointment of a trustee or receiver to take possession of all or substantially all of Lessee's assets; or the attachment, execution or
other judicial seizure of all or substantially all of Lessee's assets located at the Premises or of Lessee's interest in this Lease, unless the appointment or
attachment, execution, or seizure is discharged within thirty (30) days; or the involuntary filing against Lessee, or any general partner of Lessee if Lessee is a
partnership, of:
(i)

a petition to have Lessee, or any partner of Lessee if Lessee is a partnership, declared bankrupt, or

(ii)
a petition for reorganization or arrangement of Lessee under any law relating to insolvency or bankruptcy, unless, In the case of any
involuntary filing, it is dismissed within thirty (30) days,

13.2

(f)

Lessee shall make a general assignment for the benefit of creditor; or

(g)

The Premises shall become vacant or abandoned.

Remedies.

13.2(a)
have the right to:

If there shall occur an Event of Default, Lessor, in addition to any other rights or remedies available to Lessor at law or in equity, shall

(1) terminate this Lease and all rights of Lessee under this Lease by giving Lessee written notice that this Lease is terminated, in which case
Lessor may recover from Lessee the aggregate sum of:
(i)

the worth at the time of award of any unpaid rent that had been earned at the time of termination;
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(ii) the worth at the time of award of the amount by which (A) the unpaid rent that would have been earned after termination until the
time of award exceeds (B) the amount of the rental loss, if any, as Lessee affirmatively proves could have been reasonably avoided;
(iii) the worth at the time of award of the amount by which (A) the unpaid rent for the balance of the term after the time of award
exceeds (B) the amount of rental loss, if any, as Lessee affirmatively proves could be reasonably avoided;
(iv)
any other amount necessary to compensate Lessor for all the detriment caused by Lessee's failure to perform Lessee's
obligations or that, in the ordinary course of things, would be likely to result from Lessee's failure; and
(v)

all other amounts in addition to or in lieu of those previously set out as may be permitted from time to time by applicable California

law.
As used in clauses (i) and (ii) of Article XXII(a), the worth at the time of award is computed by allowing interest at the rate of ten percent (10%) per annum. As
used in clause (iii) of Article XXII(a), the worth at the time of award is computed by discounting that amount at the discount rate of the Federal Reserve Bank of
San Francisco at the time of award plus one percent (1%). As used in this Section, the term rent shall include Base Rent and any other payments required by
Lessee under this Lease.
(2)

the remedy described in California Civil Code Section 1951.4 .

(3) without termination of the lease, to relet the Premises or any part on behalf of Lessee on terms and at the rent that Lessor, in Lessor’s sole
discretion, may deem advisable, with all right to make alterations and repairs to the Premises, at Lessee's cost, and apply the proceeds of reletting to the rent
and other amounts payable by Lessee. To the extent that the rent and other amounts payable by Lessee under this Lease exceed the amount of the proceeds
from reletting, the Lessor may recover the excess from Lessee when due.
(4) with or without terminating this Lease, to re-enter the Premises and remove all persons and property from the Premises. Lessor may store
the property removed from the Premises in a public warehouse or elsewhere at the cost and expense of Lessee.
13.2(b)
The exercise of any of the following actions under this Article, alone or in combination shall not be deemed or construed as an
election by Lessor to terminate this Lease unless Lessor has provided Lessee with written notice that the Lease is terminated:
(1)

any act to maintain or preserve the Premises,

(2)

any efforts by Lessor to relet the Premises, or

(3)

any re-entry, repossession or reletting of the Premises by Lessor or others.
13.2(c)

If Lessor relets the Premises, Lessor shall apply the revenue from the reletting in the following order:

(1)

the payment of any indebtedness other than the Rent due from Lessee,

(2)

the payment of any cost of reletting,

(3)

the payment of the cost of maintenance and repairs to the Premises; and

(4)

the payment of rent and other amounts due and unpaid by Lessee under this Lease.

13.2(d) In addition to any right or remedy under this Lease, Lessor may, at its sole option, cure the breach underlying the Event of Default at
the expense of Lessee. Lessee shall
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immediately reimburse Lessor for all costs, including without limitation costs of settlement, defense, court costs and attorney's fees incurred in the course
of any cure. No security or guaranty for the performance of Lessee's obligations under this Lease shall in any way act as a bar or defense to any action of
Lessor for unlawful detainer or recovery of the Premises, for enforcement of any obligation of Lessee, or for the recovery of damages resulting from a
breach of this Lease by Lessee.
13.2(e) No right or remedy conferred upon or reserved to Lessor is intended to be exclusive of any other right or remedy, and the failure to exercise
any right or remedy of Lessor in the event of any violation or nonperformance by Lessee on one or more occasions shall not be deemed as a waiver of such
rights or remedies in the event of any subsequent violation or nonperformance.
1 3 . 3 Inducement Recapture. My agreement for free or abated rent or other charges, the cost of tenant improvements for Lessee paid for or
performed by Lessor, or for the giving or paying by Lessor to or for Lessee of any cash or other bonus, inducement or consideration for Lessee's entering into
this Lease, all of which concessions are hereinafter referred to as "Inducement Provisions," shall be deemed conditioned upon Lessee's full and faithful
performance of all of the terms, covenants and conditions of this Lease. Upon Event of Default of this Lease by Lessee, any such Inducement Provision shall
automatically be deemed deleted from this Lease and of no further force or effect, and any rent, other charge, bonus, inducement or consideration theretofore
abated, given or paid by Lessor under such an inducement Provision shall be immediately due and payable by Lessee to Lessor, notwithstanding any
subsequent cure of said Event of Default by Lessee. The acceptance by Lessor of rent or the cure of the Event of Default which initiated the operation of this
paragraph shall not be deemed a waiver by Lessor of the provisions of this paragraph unless specifically so stated in writing by Lessor at the time of such
acceptance.
13.4 Late Charges. Lessee hereby acknowledges that late payment by Lessee of Rent will cause Lessor to incur costs not contemplated by this
Lease, the exact amount of which will be extremely difficult to ascertain. Such costs include, but are not limited to, processing and accounting charges, and late
charges which may be imposed upon Lessor by any Lender. Accordingly, if any Rent shall not be received by Lessor within 5 days after such amount shall be
due, then, without any requirement for notice to Lessee, Lessee shall immediately pay to Lessor a one-time late charge equal to 5% of each such overdue
amount. The Parties hereby agree that such late charge represents a fair and reasonable estimate of the costs Lessor will incur by reason of such late payment.
Acceptance of such late charge by Lessor shall in no event constitute a waiver of Lessee's Event of Default or breach with respect to such overdue amount, nor
prevent the exercise of any of the other rights and remedies granted hereunder. In the event that a late charge is payable hereunder, whether or not collected,
for 3 consecutive installments of Base Rent, then notwithstanding any provision of this Lease to the contrary, Base Rent shall, at Lessor’s option, become due
and payable quarterly in advance. No notice will be provided by Lessor
13.5 Interest. Any monetary payment due Lessor hereunder, other than late charges, not received by Lessor, when due shall bear interest from the
31st day after it was due. The interest (“interest") charged shall be computed at the rate of 10% per annum but shall not exceed the maximum rate allowed by
law. Interest is payable in addition to the potential late charge provided for in Paragraph 13.4. No notice shall be provided by Lessor. Lessee shall be expected to
perform per this Lease.
13.6

Breach by Lessor.

( a ) Notice of Breach. Lessor shall not be deemed in breach of this Lease unless Lessor fails within a reasonable time to perform an
obligation required to be performed by Lessor. For purposes of this Paragraph, a reasonable time shall in no event be less than 30 days after receipt by Lessor,
and any Lender whose name and address shall have been furnished Lessee in writing for such purpose, of written notice specifying wherein such obligation of
Lessor has not been performed; provided, however, that if the nature of Lessor’s obligation is such that more than 30 days are reasonably required
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for its performance, then Lessor shall not be in breach if performance is commenced within such 30 day period and thereafter diligently pursued to completion.
(b) Performance by Lessee on Behalf of Lessor. In the event that neither Lessor nor Lender cures said breach within 30 days after receipt
of said notice, or if having commenced said cure they do not diligently pursue it to completion, then Lessee may elect to cure said breach at Lessee's expense
and offset from Rent the actual and reasonable cost to perform such cure, provided, however, that such offset shall not exceed an amount equal to the greater of
one month's Base Rent or the Security Deposit, reserving Lessee's right to seek reimbursement from Lessor for any such expense in excess of such offset.
Lessee shall document the cost of said cure and supply said documentation to Lessor.
14. Condemnation. If the Premises or any portion thereof are taken under the power of eminent domain or sold under the threat of the exercise of said power
(collectively "Condemnation"), this Lease shall terminate as to the part taken as of the date the condemning authority takes title or possession, whichever first
occurs. If more than 10% of the Building, or more than 25% of that portion of the Premises not occupied by any building, is taken by Condemnation, Lessee
may, at Lessee's option, to be exercised in writing within 10 days after Lessor shall have given Lessee written notice of such taking (or in the absence of such
notice, within 10 days after the condemning authority shall have taken possession) terminate this Lease as of the date the condemning authority takes such
possession. If Lessee does not terminate this Lease in accordance with the foregoing, this Lease shall remain in full force and effect as to the portion of the
Premises remaining, except that the Base Rent shall be reduced in proportion to the reduction in utility of the Premises caused by such Condemnation.
Condemnation awards and/or payments shall be the property of Lessor, whether such award shall be made as compensation for diminution in value of the
leasehold, the value of the part taken, or for severance damages; provided, however, that Lessee shall be entitled to any compensation paid by the condemnor
for Lessee's relocation expenses, loss of business goodwill and/or Trade Fixtures, without regard to whether or not this Lease is terminated pursuant to the
provisions of this Paragraph. All Alterations and Utility Installations made to the Premises by Lessee, for purposes of Condemnation only, shall be considered
the property of the Lessee and Lessee shall be entitled to any and all compensation which is payable therefor. In the event that this Lease is not terminated by
reason of the Condemnation, Lessor shall repair any damage to the Premises caused by such Condemnation.
15.

Brokerage Fees.

15.1 Additional Commission. In addition to the payments owed pursuant to Paragraph 1.9 above, Lessor agrees that: (a) if Lessee exercises any
Option, (b) if Lessee or anyone affiliated with Lessee acquires any rights to the Premises or other premises owned by Lessor and located within the same
Project, if any, within which the Premises is located, (c) if Lessee remains in possession of the Premises, with the consent of Lessor, after the expiration of this
Lease, or (d) if Base Rent is increased, whether by agreement or operation of an escalation clause herein, then, Lessor shall pay Brokers a fee in accordance
with the fee schedule of the Brokers in effect at the time the Lease was executed.
15.2 Assumption of Obligations. Any buyer or transferee of Lessor’s interest in this Lease shall be deemed to have assumed Lessor’s obligation
hereunder. Brokers shall be third party beneficiaries of the provisions of Paragraphs 1.9, 15, 22 and 31. If Lessor fails to pay to Brokers any amounts due as and
for brokerage fees pertaining 10 this Lease when due, then such amounts shall accrue Interest. In addition, if Lessor fails to pay any amounts to Lessee's
Broker when due, Lessee's Broker may send written notice to Lessor and Lessee of such failure and if Lessor fails to pay such amounts within 10 days after
said notice, Lessee shall pay said monies to its Broker and offset such amounts against Rent. In addition, Lessee's Broker shall be deemed to be a third party
beneficiary of any commission agreement entered into by and/or between Lessor and Lessor’s Broker for the limited purpose of collecting any brokerage fee
owed.
15.3 Representations and Indemnities of Broker Relationships. Lessee and Lessor each represent and warrant to the other that it has had no
dealings with any person, firm, broker or finder (other
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than the Brokers, if any) in connection with this Lease, and that no one other than said named Brokers is entitled to any commission or finder’s fee in connection
herewith. Lessee and Lessor do each hereby agree to indemnify, protect, defend and hold the other harmless from and against liability for compensation or
charges which may be claimed by any such unnamed broker, finder or other similar party by reason of any dealings or actions of the indemnifying Party,
including any costs, expenses, attorneys' fees reasonably incurred with respect thereto.
16.

Estoppel Certificates.

(a) Each Party (as "Responding Party") shall within 10 business days after written notice from the other Party (the "Requesting Party")
execute, acknowledge and deliver to the Requesting Party a statement in writing in form similar to the then most current "Estoppel Certificate" form published
by the AIR Commercial Real Estate Association, plus such additional information, confirmation and/or statements as may be reasonably requested by the
Requesting Party.
(b) If the Responding Party shall fail to execute or deliver the Estoppel Certificate within such 10 business day period, the Requesting Party
may execute an Estoppel Certificate stating that: (i) the Lease is in full force and effect without modification except as may be represented by the Requesting
Party, (ii) there are no uncured defaults in the Requesting Party's performance, and (iii) if Lessor is the Requesting Party, not more than one month's rent has
been paid in advance. Prospective purchasers and encumbrancers may rely upon the Requesting Party's Estoppel Certificate, and the Responding Party shall
be estopped from denying the truth of the facts contained in said Certificate. In addition, Lessee acknowledges that any failure on its part to provide such an
Estoppel Certificate will expose Lessor to risks and potentially cause Lessor to incur costs not contemplated by this Lease, the extent of which will be extremely
difficult to ascertain. Accordingly, should the Lessee fail to execute and/or deliver a requested Estoppel Certificate in a timely fashion the monthly Base Rent
shall be automatically increased, without any requirement for notice to Lessee, by an amount equal to 10% of the then existing Base Rent or $100, whichever is
greater for remainder of the Lease. The Parties agree that such increase in Base Rent represents fair and reasonable compensation for the additional risk/costs
that Lessor will incur by reason of Lessee's failure to provide the Estoppel Certificate. Such increase in Base Rent shall in no event constitute a waiver of
Lessee's Event of Default or breach with respect to the failure to provide the Estoppel Certificate nor prevent the exercise of any of the other rights and remedies
granted hereunder.
(c)
If Lessor desires to finance, refinance, or sell the Premises, or any part thereof, Lessee and all Guarantors shall within 10 business days after written
notice from Lessor deliver to any potential lender or purchaser designated by Lessor such financial statements as may be reasonably required by such lender or
purchaser, including but not limited to Lessee's financial statements for the past 3 years. All such financial statements shall be received by Lessor and such
lender or purchaser in confidence and shall be used only for the purposes herein set forth.
17. Definition of Lessor. The term "Lessor'' as used herein shall mean the owner or owners at the time in question of the fee title to the Premises, or, if this
is a sublease, of the Lessee's interest in the prior lease. In the event of a transfer of Lessor's title or interest in the Premises or this Lease, Lessor shall deliver to
the transferee or assignee (in cash or by credit) any unused Security Deposit held by Lessor. Upon such transfer or assignment and delivery of the Security
Deposit, as aforesaid, the prior Lessor shall be relieved of all liability with respect to the obligations and/or covenants under this Lease thereafter to be
performed by the Lessor. Subject to the foregoing, the obligations and/or covenants in this Lease to be performed by the Lessor shall be binding only upon the
Lessor as hereinabove defined.
18. Severability. The invalidity of any provision of this Lease, as determined by a court of competent jurisdiction, shall in no way affect the validity of any other
provision hereof.
19.

Days. Unless otherwise specifically indicated to the contrary, the word "days" as used in this Lease shall mean and refer to calendar days.
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20. Limitation on Liability. The obligations of Lessor under this Lease shall not constitute personal obligations of Lessor or its partners, members, directors,
officers or shareholders, and Lessee shall look to the Premises, including rents, issues, profits, proceeds, and other income arising from the Project, and to no
other assets of Lessor, for the satisfaction of any liability of Lessor with respect to this Lease, and shall not seek recourse against Lessor's partners, members,
directors, officers or shareholders, or any of their personal assets for such satisfaction. The provisions of this paragraph 20 shall not apply to Lessor's
obligations under the last two sentences of paragraph 9.7.
21.

Time of Essence. Time is of the essence with respect to the performance of all obligations to be performed or observed by the Parties under this Lease.

2 2 . No Prior or Other Agreements; Broker Disclaimer. This Lease contains all agreements between the Parties with respect to any matter mentioned
herein, and no other prior or contemporaneous agreement or understanding shall be effective. Lessor and Lessee each represents and warrants to the Brokers
that it has made, and is relying solely upon, its own investigation as to the nature, quality, character and financial responsibility of the other Party to this Lease
and as to the use, nature, quality and character of the Premises. Brokers have no responsibility with respect thereto or with respect to any default or breach
hereof by either Party.
23.

Notices.

23.1 Notice Requirements. All notices required or permitted by this Lease or applicable law shall be in writing and may be delivered in person (by
hand or by courier) or may be sent by regular, certified or registered mail or U.S. Postal Service Express Mail, with postage prepaid, or by facsimile
transmission, or by email, and shall be deemed sufficiently given if served in a manner specified in this Paragraph 23. The addresses noted adjacent to a
Party's signature on this Lease shall be that Party's address for delivery or mailing of notices. Either Party may by written notice to the other specify a different
address for notice, except that upon Lessee's taking possession of the Premises, the Premises shall constitute Lessee's address for notice. A copy of all notices
to Lessor shall be concurrently transmitted to such party or parties at such addresses as Lessor may from time to time hereafter designate in writing.
23.2 Date of Notice. Any notice sent by registered or certified mail, return receipt requested, shall be deemed given on the date of delivery shown on
the receipt card, or the date delivery is refused. Notices delivered by United States Express Mail or overnight courier that guarantees next day delivery shall be
deemed given 24 hours after delivery of the same to the Postal Service or courier. Notices delivered by hand, or by email shall be deemed delivered upon actual
receipt. If notice is received on a Saturday, Sunday or legal holiday, it shall be deemed received on the next business day.
24.

Waivers.

(a) No waiver by Lessor of the Event of Default or breach of any term, covenant or condition hereof by Lessee, shall be deemed a waiver of
any other term, covenant or condition hereof, or of any subsequent Event of Default or breach by Lessee of the same or of any other term, covenant or condition
hereof. Lessor's consent to, or approval of, any act shall not be deemed to render unnecessary the obtaining of Lessor's consent to, or approval of, any
subsequent or similar act by Lessee, or be construed as the basis of an estoppel to enforce the provision or provisions of this Lease requiring such consent.
(b) The acceptance of Rent by Lessor shall not be a waiver of any Event of Default or breach by Lessee. Any payment by Lessee may be
accepted by Lessor on account of moneys or damages due Lessor, notwithstanding any qualifying statements or conditions made by Lessee in connection
therewith, which such statements and/or conditions shall be of no force or effect whatsoever unless specifically agreed to in writing by Lessor at or before the
time of deposit of such payment.
(c)
THE PARTIES AGREE THAT THE TERMS OF THIS LEASE SHALL GOVERN WITH REGARD TO ALL MATTERS RELATED
THERETO AND HEREBY WAIVE THE PROVISION OF
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ANY PRESENT OR FUTURE STATURE TO THE EXTENT THAT SUCH STATUTE IS INCONSISTENT WITH THIS LEASE.
25.

Disclosures Regarding The Nature of a Real Estate Agency Relationship.

(a) When entering into a discussion with a real estate agent regarding a real estate transaction, a Lessor or Lessee should from the outset
understand what flat type of agency relationship or representation it has with the agent or agents in the transaction. Lessor and Lessee acknowledge being
advised by the Brokers in this transaction, as follows:
( i ) Lessor's Agent. A Lessor's agent under a listing agreement with the Lessor acts as the agent for the Lessor only. A Lessor's
agent or subagent has the following affirmative obligations: To the Lessor: A fiduciary duty of utmost care, integrity, honesty, and loyalty in dealings with the
Lessor. To the Lessee and the Lessor: a. Diligent exercise of reasonable skills and care in performance of the agent's duties. b. A duty of honest and fair
dealing and good faith. c. A duty to disclose all facts known to the agent materially affecting the value or desirability of the property that are not known to, or
within the diligent attention and observation of, the Parties. An agent is not obligated to reveal to either Party any confidential information obtained from the
other Party which does not involve the affirmative duties set forth above.
(ii) Lessee's Agent. An agent can agree to act as agent for the Lessee only. In these situations, the agent is not the Lessor's agent,
even if by agreement the agent may receive compensation for services rendered, either in full or in part from the Lessor. An agent acting only for a Lessee has
the following affirmative obligations. To the Lessee: A fiduciary duty of utmost care, integrity, honesty, and loyalty in dealings with the Lessee. To the Lessee
and the Lessor: a. Diligent exercise of reasonable skills and care in performance of the agent's duties. b. A duty of honest and fair dealing and good faith. c. A
duty to disclose all facts known to the agent materially affecting the value or desirability of the property that are not known to, or within the diligent attention and
observation of, the Parties. An agent is not obligated to reveal to either Party any confidential information obtained from the other Party which does not involve
the affirmative duties set forth above.
( i i i ) Agent Representing Both Lessor and Lessee. A real estate agent, either acting directly or through one or more associate
licenses, can legally be the agent of both the Lessor and the Lessee in a transaction, but only with the knowledge and consent of both the Lessor and the
Lessee. In a dual agency situation, the agent has the following affirmative obligations to both the Lessor and the Lessee: a. A fiduciary duty of utmost care,
integrity, honesty and loyalty in the dealings with either Lessor or the Lessee. b. Other duties to the Lessor and the Lessee as stated above in subparagraphs (i)
or (ii). In representing both Lessor and Lessee, the agent may not without the express permission of the respective Party, disclose to the other Party that the
Lessor will accept rent in an amount less than that indicated in the listing or that the Lessee is willing to pay a higher rent than that offered. The above duties of
the agent in a real estate transaction do not relieve a Lessor or Lessee from the responsibility to protect their own interests. Lessor and Lessee should carefully
read all agreements to assure that they adequately express their understanding of the transaction. A real estate agent is a person qualified to advise about real
estate. If legal or tax advice is desired, consult a competent professional.
(b) Brokers have no responsibility with respect to any default or breach hereof by either Party. The Parties agree that no lawsuit or other legal
proceeding involving any breach of duty, error or omission relating to this Lease may be brought against Broker more than one year after the Start Date and that
the liability (including court costs and attorneys' fees), of any Broker with respect to any such lawsuit and/or legal proceeding shall not exceed the fee received
by such Broker pursuant to this Lease; provided, however, that the foregoing limitation on each Broker's liability shall not be applicable to any gross negligence
or willful misconduct of such Broker.
(c) Lessor and Lessee agree to identify to Brokers as "Confidential" any communication or information given Brokers that is considered by
such Party to be confidential.
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26. No Right To Holdover. Lessee has no.right to retain possession of the Premises or any part thereof beyond the expiration or termination of this Lease. In
the event that Lessee holds over, then the Base Rent shall be increased to 150% of the Base Rent applicable immediately preceding the expiration or
termination. Holdover Base Rent shall be calculated on monthly basis. Nothing contained herein shall be construed as consent by Lessor to any holding over by
Lessee.
27. Cumulative Remedies. No remedy or election hereunder shall be deemed exclusive but shall, wherever possible, be cumulative with all other remedies
at law or in equity.
28. Covenants and Conditions; Construction of Agreement. All provisions of this Lease to be observed or performed by Lessee are both covenants and
conditions. In construing this Lease, all headings and titles are for the convenience of the Parties only and shall not be considered a part of this Lease.
Whenever required by the context, the singular shall include the plural and vice versa. This Lease shall not be construed as if prepared by one of the Parties,
but rather according to its fair meaning as a whole, as if both Parties had prepared it.
29. Binding Effect; Choice of Law. This Lease shall be binding upon the Parties, their personal representatives, successors and assigns and be governed
by the laws of the State in which the Premises are located. Any litigation between the Parties hereto concerning this Lease shall be initiated in the county in
which the Premises are located.
30.

Subordination; Attornment; Non-Disturbance.

30.1 Subordination. This Lease and any Option granted hereby shall be subject and subordinate to any ground lease, mortgage, deed of trust, or
other hypothecation or security device (collectively, "Security Device"), now or hereafter placed upon the Premises, to any and all advances made on the
security thereof, and to all renewals, modifications, and extensions thereof. Lessee agrees that the holders of any such Security Devices (in this Lease together
referred to as "Lender'') shall have no liability or obligation to perform any of the obligations of Lessor under this Lease. Any Lender may elect to have this
Lease and/or any Option granted hereby superior to the lien of its Security Device by giving written notice thereof to Lessee, whereupon this Lease and such
Options shall be deemed prior to such Security Device, notwithstanding the relative dates of the documentation or recordation thereof.
30.2 Attornment. In the event that Lessor transfers title to the Premises, or the Premises are acquired by another upon the foreclosure or termination
of a Security Device to which this Lease is subordinated (i) Lessee shall, subject to the non-disturbance provisions of Paragraph 30.3, attorn to such new owner,
and upon request, enter into a new lease, containing all of the terms and provisions of this Lease, with such new owner for the remainder of the term hereof, or,
at the election of the new owner, this Lease will automatically become a new lease between Lessee and such new owner, and (ii) Lessor shall thereafter be
relieved of any further obligations hereunder and such new owner shall assume all of Lessor's obligations, except that such new owner shall not: (a) be liable for
any act or omission of any prior lessor or with respect to events occurring prior to acquisition of ownership; (b) be subject to any offsets or defenses which
Lessee might have against any prior lessor, (c) be bound by prepayment of more than one month's rent, or (d) be liable for the return of any security deposit
paid to any prior lessor which was not paid or credited to such new owner. Notwithstanding any of the foregoing, clause (c) above shall not apply prior to the
first anniversary of the Commencement Date, and Lessor shall not be relieved of any unperformed obligations, to the extent there are any, existing of the date of
the transfer unless the new owner enters into a written agreement with Lessee pursuant to which the new owner agrees to perform such obligations.
3 0 . 3 Non-Disturbance. With respect to Security Devices entered into by Lessor after the execution of this Lease, Lessee's subordination of this
Lease shall be subject to receiving a commercially reasonable non-disturbance agreement (a "Non-Disturbance Agreement") from the Lender which NonDisturbance Agreement provides that Lessee's possession of the Premises, and this Lease, including any options to extend the term hereof, will not be
disturbed so long as there does not then exist an Event of
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Default by Lessee and Lessee attorns to the record owner of the Premises. Further, as a condition to the effectiveness of this Lease (for Lessee's benefit, which
Lessee condition Lessee may waive in its sole discretion,) Lessor shall obtain a Non-Disturbance Agreement from the holder of any pre-existing Security
Device which is secured by the Premises. In the event that Lessor is unable to provide the Non-Disturbance Agreement within said 60 days, then Lessee may,
at Lessee's option, directly contact Lender and attempt to negotiate for the execution and delivery of a Non-Disturbance Agreement.
30.4 Self-Executing. The agreements contained in this Paragraph 30 shall be effective without the execution of any further documents; provided,
however, that, upon written request from Lessor or a Lender in connection with a sale, financing or refinancing of the Premises, Lessee and Lessor shall
execute such further writings as may be reasonably required to separately document any subordination, attornment and/or Non-Disturbance Agreement
provided for herein.
3 1 . Attorneys' Fees. If any Party or Broker brings an action or proceeding involving the Premises whether founded in tort, contract or equity, or to declare
rights hereunder, the Prevailing Party (as hereafter defined) in any such proceeding, action, or appeal thereon, shall be entitled to reasonable attorneys' fees.
Such fees may be awarded in the same suit or recovered in a separate suit, whether or not such action or proceeding is pursued to decision or judgment. The
term, "Prevailing Party" shall include, without limitation, a Party or Broker who substantially obtains or defeats the relief sought, as the case may be, whether
by compromise, settlement, judgment, or the abandonment by the other Party or Broker of its claim or defense. The attorneys' fees award shall not be
computed in accordance with any court fee schedule, but shall be such as to fully reimburse all attorneys' fees reasonably incurred. In addition, provided that
Lessee has defaulted under this Lease, Lessor shall be entitled to attorneys' fees, costs and expenses incurred in the preparation and service of notices of
default and consultations in connection therewith, whether or not a legal action is subsequently commenced in connection with such default or resulting Event of
Default ($200 is a reasonable minimum per occurrence for such services and consultation).
3 2 . Lessor's Access; Showing Premises; Repairs. Lessor and Lessor's agents shall have the right to enter the Premises at any time, in the case of an
emergency, and otherwise at reasonable times after reasonable prior notice for the purpose of showing the same to prospective purchasers, lenders, or tenants,
and making such alterations, repairs, improvements or additions to the Premises as Lessor may deem necessary or desirable and the erecting, using and
maintaining of utilities, services, pipes and conduits through the Premises and/or other premises as long as there is no material adverse.effect to Lessee's use of
the Premises. All such activities shall be without abatement of rent or liability to Lessee.
33. Auctions. Lessee shall not conduct, nor permit to be conducted, any auction upon the Premises without Lessor's prior written consent. Lessor shall not be
obligated to exercise any standard of reasonableness in determining whether to permit an auction.
34. Signs. Lessor, without warranty of success, shall cooperate with Lessee and the appropriate governmental agencies to acquire the maximum allowable
signage for Lessee, including monument, building and floor signage. Lessee shall bear all costs associated with said signage. Lessor at its expense shall
remove any existing signage from the premises prior to the Commencement Date.
3 5 . Termination; Merger. Unless specifically stated otherwise in writing by Lessor, the voluntary or other surrender of this Lease by Lessee, the mutual
termination or cancellation hereof, or a termination hereof by Lessor for Event of Default by Lessee, shall automatically terminate any sublease or lesser estate
in the Premises; provided, however, that Lessor may elect to continue any one or all existing subtenancies. Lessor's failure within 10 days following any such
event to elect to the contrary by written notice to the holder of any such lesser interest, shall constitute Lessor's election to have such event constitute the
termination of such interest.
3 6 . Consents. Except as otherwise expressly provided herein, wherever in this Lease the consent of a Party is required to an act by or for the other Party,
such consent shall not be unreasonably withheld or
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delayed. Lessor's actual reasonable costs and expenses (including but not limited to architects', attorneys', engineers' and other consultants' fees) incurred in
the consideration of, or response to, a request by Lessee for any Lessor consent, including but not limited to consents to an assignment. a subletting or the
presence or use of a Hazardous Substance, shall be paid by Lessee upon receipt of an invoice and supporting documentation therefor. Lessor's consent to any
act, assignment or subletting shall not constitute an acknowledgment that no Event of Default or breach by Lessee of this Lease exists, nor shall such consent
be deemed a waiver of any then existing Event of Default or breach, except as may be otherwise specifically stated in writing by Lessor at the time of such
consent. The failure to specify herein any particular condition to Lessor's consent shall not preclude the imposition by Lessor at the time of consent of such
further or other conditions as are then reasonable with reference to the particular matter for which consent is being given. In the event that either Party disagrees
with any determination made by the other hereunder and reasonably requests the reasons for such determination, the determining party shall furnish its reasons
in writing and in reasonable detail within 10 business days following such request.
37.

Guarantor.

3 7 . 1 Execution. The Guarantors, if any, shall each execute a guaranty in the form most recently published by the AIR Commercial Real Estate
Association, and each such Guarantor shall have the same obligations as Lessee under this Lease.
3 7 . 2 Default. It shall constitute an Event of Default of the Lessee if any Guarantor fails or refuses, upon request to provide: (a) evidence of the
execution of the guaranty, including the authority of the party signing on Guarantor's behalf to obligate Guarantor, and in the case of a corporate Guarantor, a
certified copy of a resolution of its board of directors authorizing the making of such guaranty, (b) current financial statements, (c) an Estoppel Certificate, or (d)
written confirmation that the guaranty is still in effect.
38. Quiet Possession. Subject to payment by Lessee of the Rent and performance of all of the covenants, conditions and provisions on Lessee's part to be
observed and performed under this Lease, Lessee shall have quiet possession and quiet enjoyment of the Premises during the term hereof. In addition to not
unreasonably interfering with the Lessee's use of the Premises, Lessor shall not be unreasonably interference with the Lessee's use of the parking area.
39.

Options. If Lessee is granted any Option, as defined below, then the following provisions shall apply:

39.1 Definition. "Option" shall mean: (a) the right to extend or reduce the term of or renew this Lease or to extend or reduce the term of or renew
any lease that Lessee has on other property of Lessor; (b) the right of first refusal or first offer to lease either the Premises or other property of Lessor; (c) the
right to purchase, the right of first offer to purchase or the right of first refusal to purchase the Premises or other property of Lessor.
39.2

Options Personal To Original Lessee. [Intentionally omitted]

39.3 Multiple Options. In the event that Lessee has any multiple Options to extend or renew this Lease, a later Option cannot be exercised unless
the prior Options have been validly exercised.
39.4

Effect of Event of Default on Options.

(a) Lessee shall have no right to exercise an Option: (i) during the period commencing with the giving of any notice of default and continuing
until said default is cured, (ii) during the period of time any Rent is unpaid (without regard to whether notice thereof is given Lessee), (iii) during the time of any
Event of Default by Lessee, or (iv) in the event that Lessee has been given 3 or more notices of separate default, whether or not the defaults are cured, during
the 12 month period immediately preceding the exercise of the Option.
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(b) The period of time within which an Option may be exercised shall not be extended or enlarged by reason of Lessee's inability to exercise
an Option because of the provisions of Paragraph 39.4(a).
(c) An Option shall terminate and be of no further force or effect, notwithstanding Lessee's due and timely exercise of the Option, if, after such
exercise and prior to the commencement of the extended term or completion of the purchase, (i) Lessee fails to pay Rent for a period of 30 days after such Rent
becomes due (without any necessity of Lessor to give notice thereof), or (ii) if Lessee commits an Event of Default.
4 0 . Multiple Buildings. if the Premises are a part of a group of buildings controlled by Lessor, Lessee agrees that it will abide by and conform to all
reasonable rules and regulations which Lessor may make from time to time for the management, safety, and care of said properties, including the care and
cleanliness of the grounds and including the parking, loading and unloading of vehicles, and to cause its employees, suppliers, shippers, customers, contractors
and invitees to so abide and conform. Lessee also agrees to pay its fair share of common expenses incurred in connection with such rules and regulations.
41. Security Measures. Lessee hereby acknowledges that the Rent payable to Lessor hereunder does not include the cost of guard service or other security
measures, and that Lessor shall have no obligation whatsoever to provide same. Lessee assumes all responsibility for the protection of the Premises, Lessee,
its agents and invitees and their property from the acts of third parties.
4 2 . Reservations. Lessor reserves to itself the right, from time to time, to grant, without the consent or joinder of Lessee, such easements, rights and
dedications that Lessor deems necessary, and to cause the recordation of parcel maps and restrictions, so long as such easements, rights, dedications, maps
and restrictions do not unreasonably interfere with the use of the Premises by Lessee. Lessee agrees to sign any documents reasonably requested by Lessor to
effectuate any such easement rights, dedication, map or restrictions.
4 3 . Performance Under Protest. If at any time a dispute shall arise as to any amount or sum of money to be paid by one Party to the other under the
provisions hereof, the Party against whom the obligation to pay the money is asserted shall have the right to make payment "under protest" and such payment
shall not be regarded as a voluntary payment and there shall survive the right on the part of said Party to institute suit for recovery of such sum. If it shall be
adjudged that there was no legal obligation on the part of said Party to pay such sum or any part thereof, said Party shall be entitled to recover such sum or so
much thereof as it was not legally required to pay. A Party who does not initiate suit for the recovery of sums paid "under protest" with 6 months shall be
deemed to have waived its right to protest such payment.
44.

Authority; Multiple Parties; Execution.

(a) If either Party hereto is a corporation, trust, limited liability company, partnership, or similar entity, each individual executing this Lease on
behalf of such entity represents and warrants that he or she is duly authorized to execute and deliver this Lease on its behalf. Each Party shall, within 30 days
after request, deliver to the other Party satisfactory evidence of such authority.
(b) If this Lease is executed by more than one person or entity as "Lessee", each such person or entity shall be jointly and severally liable
hereunder. It is agreed that any one of the named Lessees shall be empowered to execute any amendment to this Lease, or other document ancillary thereto
and bind all of the named Lessees, and Lessor may rely on the same as if all of the named Lessees had executed such document.
(c) This Lease may be executed by the Parties in counterparts, each of which shall be deemed an original and all of which together shall
constitute one and the same instrument.
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4 5 . Conflict. Any conflict between the printed provisions of this Lease and typewritten or handwritten provisions shall be controlled by the typewritten or
handwritten provisions.
46. Offer. Preparation of this Lease by either Party or their agent and submission of same to the other Party shall not be deemed an offer to lease to the other
Party. This Lease is not intended to be binding until executed and delivered by all Parties hereto.
4 7 . Amendments. This Lease may be modified only in writing, signed by the Parties in interest at the time of the modification. As long as they do not
materially change Lessee's obligations hereunder, Lessee agrees to make such reasonable non-monetary modifications to this Lease as may be reasonably
required by a Lender in connection with the obtaining of normal financing or refinancing of the Premises.
4 8 . Waiver of Jury Trial. THE PARTIES HEREBY WAIVE THEIR RESPECTIVE RIGHTS TO TRIAL BY JURY IN ANY ACTION OR PROCEEDING
INVOLVING THE PROPERTY OR ARISING OUT OF THIS AGREEMENT.
49. Arbitration of Disputes. An Addendum requiring the Arbitration of all disputes between the Parties and/or Brokers arising out of this Lease o is þ is not
attached to this Lease.
50.

Accessibility; Americans with Disabilities Act.

(a)
The Premises: þ have not undergone an inspection by a Certified Access Specialist (CASp). o have undergone an inspection by a
Certified Access Specialist (CASp) and it was determined that the Premises met all applicable construction-related accessibility standards pursuant to California
Civil Code §55.51 et seq. o have undergone an inspection by a Certified Access Specialist (CASp) and it was determined that the Premises did not meet all
applicable construction-related accessibility standards pursuant to California Civil Code §55.51 et seq.
(b) Since compliance with the Americans with Disabilities Act (ADA) is dependent upon Lessee's specific use of the Premises, Lessor makes
no warranty or representation as to whether or not the Premises comply with ADA or any similar legislation. In the event that Lessee's use of the Premises
requires modifications or additions to the Premises in order to be in ADA compliance, Lessee agrees to make any such necessary modifications and/or additions
at Lessee's expense.
51. Lease Commencement Date: Subject to the terms, covenants, agreements, and conditions contained herein (including Lessee's renewal option as set
forth in Paragraph 56), Lessee shall lease the Premises for a term of approximately Sixty-Five (65) Months (the "Original Term") to commence on April 30, 2016
(the "Target Commencement Date") or upon the "substantial completion" (as defined on Exhibit B) of the Tenant Improvements to the Premises, whichever is
later (such later date is referred to herein as the "Commencement Date"), and to end on the last day of the sixty-fifth (65) full calendar month following the
Commencement Date (the "Termination Date"), or on such earlier date as this lease may terminate as provided in this Lease.
52.

Base Rent Schedule:
Months

Monthly NNN Base Rent

1-9

$12,720.00

10-15

$22,323.00

16-65

$27,363.90

* Base Rent shall be abated Months 1, 16, 27, 38, and 49
53. Tenant Improvement Allowance: Upon mutual execution of the lease agreement, Lessor shall provide Lessee with a tenant improvement allowance of
($48, 055.30) for tenant improvement work to be performed in the attached Exhibit "B". Lessee shall payback to Lessor the tenant improvement allowance in
monthly payments of $739.31 assuming Lessee fully exhausts the tenant improvement allowance of
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$48,055.30; to the extent Lessee does not exhaust such allowance, the monthly payback amount shall be reduced proportionately. Each monthly payment shall
be due and payable on the first of each month of the lease term.
54. Management Fee: Throughout the lease term Lessee shall pay a monthly management fee to Lessor in the amount of $344.00. The management fee
shall be due and payable on the first of each month.
55. Security Deposit: A security deposit in the amount of $150,000.00 shall be paid by Lessee to Lessor upon full execution of the binding Lease Agreement.
After the 39th and 52 nd month of the lease Agreement, provided there does not then exist an Event of Default by Lessee, Lessor shall apply $25,000 of said
security deposit toward the monthly base rent. Upon the Lease termination date Lessor shall refund the security deposit to Lessee within 30 days in accordance
with the applicable Lease Agreement provision.
56. Option to Renew: Provided there does not then exist an Event of Default by Lessee, Lessee shall be granted One (1) Three (3) year option to renew the
lease. Lessee to provide Lessor with written notice Nine (9) months prior to the Lease Termination Date of its intent to renew the lease. A renewal by Lessee
under this Section shall be under all of the same terms and conditions, except that the Base Rent, initially, shall be equal to the Fair Market Rent (as defined
below) for the Premises, but shall not be less than the last month's rent collected at the Expiration Date.
As used herein, the term “Fair Market Rent” shall mean the annual base monthly rent that a willing tenant would pay, and that a willing landlord would
accept, at arm's length, for a lease for premises located within buildings located within the City of Campbell that are comparable to the Building (each a
“Comparable Building”), based upon binding lease transactions in Comparable Buildings (“Comparable Leases”). Rent rates payable under Comparable Leases
shall be adjusted to account for variations between this Lease and the Comparable Leases with respect to: (a) the length of the renewal term compared to the
lease term of the Comparable Leases; (b) the rental structure of this Lease as compared to Comparable Leases, including, without limitation, rental rates per
rentable square foot (including whether gross or net, and if gross, adjusting for base year or expense stop), additional rental, all other payments and escalations;
(c) the size of the Premises compared to the size of the premises of the Comparable Leases; (d) the location, floor levels and efficiencies of the floor(s) of the
Premises compared to the premises of the Comparable Lease; (e) free rent, moving expenses and other cash payments, allowances or other monetary
concessions affecting the rental rate payable under Comparable Leases; (f) the age and quality of construction of the Building compared to the Comparable
Building; and (g) the leasehold improvements and/or allowances, including the amounts thereof in renewal leases, and taking into account. in the case of
renewal leases (including this Lease), the value of existing leasehold improvements to the renewal tenant.
Not later than one hundred eighty (180) days prior to the commencement of the renewal term, provided Lessee has given valid and timely notice of
exercise of the renewal option, Lessor shall deliver to Lessee a good faith written proposal for the base rent for the Premises for the renewal term. Within thirty
(30) days after receipt of Lessor's proposal, Lessee shall notify Lessor in writing (a) that Lessee accepts Lessor's proposal, or (b) that Lessee elects to submit
the determination of Fair Market Rent to arbitration as provided below. If Lessee does not give Lessor a timely notice in response to Lessor's proposal, Lessor's
proposal of base rent shall be binding upon Lessee.
If Lessee timely elects to submit the determination of Fair Market Rent to arbitration, Lessor and Lessee shall first negotiate in good faith in an attempt
to determine the base rent for the renewal term. If Lessor and Lessee are able to so agree within thirty (30) days following the delivery of Lessee's notice to
Lessor electing arbitration, then parties shall promptly execute an amendment to this Lease stating the base rent for the renewal term. If Lessor and Lessee are
unable to so agree within such negotiating period, then within fifteen (15) days after the expiration of such negotiating period, each party shall name an MAI real
estate appraiser having not less than ten (10) years of experience appraising office properties
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in the Campbell and south-Peninsula area, and the two appraisers each shall appraise the Fair Market Rent for the Premises taking into account the criteria set
forth above. Each appraiser so appointed shall submit his or her appraisal of Fair Market Rent to both Lessor and Lessee within thirty (30) days after his or her
appointment. If a party does not appoint an appraiser within the required fifteen (15) day period or if an appraiser does not submit his or her appraisal of Fair
Market Rent within the required thirty (30) day period, then the appraisal of Market Rent timely submitted by the appraiser timely appointed shall, alone,
constitute the Fair Market Rent. If two appraisals of Fair Market Rent are timely submitted and the higher appraisal exceeds the lower appraisal by ten percent
(10%) or less of the lower appraisal, the average of two appraisals shall be the Fair Market Rent; otherwise, the two appraisers shall appoint a third appraiser
who shall be similarly qualified, and the third appraiser then shall appraise the Fair Market Rent taking into account the criteria set forth above. If a third
appraiser has not been so selected within fifteen (15) days following the submittal of the second appraisal of Fair Market Rent, then either party, on behalf of
both, may request such appointment by the local office of the American Arbitration Association (or any successor thereto), or in the absence, failure, refusal or
inability of such entity to act, then either party may apply to the presiding judge for the Santa Clara Superior Court, for the appointment of such an third
appraiser, and the other party shall not raise any question as to the court’s full power and jurisdiction to entertain the application and make the appointment. The
three appraisals of Fair Market Rent then shall be averaged for determining the Fair Market Rent, provided that if the highest (or lowest) appraisal is more than
ten percent (10%) above (or below) the middle appraisal, then such highest (or lowest) appraisal shall not be included in the average calculation, and if both the
highest and the lowest appraisals are more than ten percent (10%) above/below the middle appraisal, then the middle appraisal alone shall be the Fair Market
Rent. Each party shall bear the fees of its own appraiser and the fees of the third appraiser, if there is one, shall be borne equally by the parties.
57. Restoration: Upon the lease Termination Date, Lessee shall not be required to restore any of the initial tenant improvements as defined in Exhibit "B"
above.
58. Disclosures, Expert Matters and Responsibilities of Parties: The following is intended to describe the responsibilities undertaken by Colliers and by Client
with regard to disclosure issues and expert matters as described below:
59.

Lessor's Work. Prior to Lessee’s occupancy, Lessor shall complete the following work in the Premises (“Lessor's Work”):

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

A safety cage will be installed on the skylight to protect against fall in hazard
The fire Life Safety System's horn and strobe lights will be tested and will be in good working order.
Code compliance signs will be installed at all exits.
Fire Doors will be reinstalled.
Large amp panel near lab entry will be disconnected by PG&E and secured

EXPERT MATTERS: There are a number of potentially significant matters related to commercial properties, which may be material to a particular transaction,
the evaluation of which would require specialized expertise which is beyond the expertise and/or responsibility of the Broker ("Expert Matters"). Broker
recommends that parties to a potential lease or sale transaction obtain the advice of qualified professionals and experts prior to the consummation of any
transaction. Parties to a sale or lease transaction should not and will not rely on Broker with regard to Expert Matters, but instead will rely entirely on their own
investigation and those of qualified professionals and experts.
Expert Matters may include, but are not limited to, the following: the use, generation, storage or presence of hazardous or toxic substances and underground
storage tanks; natural hazards, such as fire, flood, or earthquake; building safety and structural integrity of roof, walls, and foundations or any improvements
located on the Property; operation or condition of mechanical, plumbing, utility or life safety systems; mold, fungus, water damage, or effects of moisture;
compliance with Americans with Disabilities Act (ADA); compliance with building and fire codes; tax, accounting, or legal effects or consequences of the
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proposed transaction; survey, linear or area measurements of the Property; availability of utilities and utility connections, adequacy, availability and condition of
sewer lines and/or connections, public transportation, or other infrastructure; zoning and permitted land uses; insurance policies and premiums; architectural
design or engineering; geotechnical/soil condition; termites or other pests or rodents; statements of income and expense or other financial statements; the
financial soundness of a prospective tenant or subtenant; condition of title; or existing taxes, assessments or liens.
Broker has no responsibility to, has not made and will not make an independent investigation or determination with respect to any Expert Matters. Any
information communicated by Broker regarding any of the Expert Matters arises from third party sources and has not been and will not be independently verified
by Broker.
DISCLOSURES: Owners of real estate must comply with California law for the disclosure of any and all known material facts concerning their property to
prospective tenants or buyers as well as any other items required by California law. To meet this requirement, Broker recommends that Owners of real estate
obtain legal advice from a qualified legal professional. Broker shall have no responsibility for property disclosures beyond the delivery and/or disclosure of
information provided by the Owner or known to the Broker. Parties to a sale or lease transaction should not and will not rely on Broker with regard to matters of
disclosure required by Owners, but instead will rely entirely on their own investigation and that of qualified professionals and experts.
Matters requiring disclosure may include, but are not limited to, the following: Natural Hazard Disclosures (including whether or not the property is located in a
flood hazard area, fire hazard severity zone, forest fire risk area, earthquake fault zone, or a seismic hazard zone), toxic mold disclosures, known material
defects, presence or proximity to hazardous materials, compliance with the Americans with Disabilities Act (ADA), compliance with zoning laws, whether or not
the property is located in a special tax zone (such as a Mello-Roos Community Facilities District) or a special assessment district, as well as historic energy use
and the existence and results of Certified Access Specialist (CASp) inspections.
LESSOR AND LESSEE HAVE CAREFULLY READ AND REVIEWED THIS LEASE AND EACH TERM AND PROVISION CONTAINED HEREIN, AND BY THE
EXECUTION OF THIS LEASE SHOW THEIR INFORMED AND VOLUNTARY CONSENT THERETO. THE PARTIES HEREBY AGREE THAT, AT THE TIME
THIS LEASE IS EXECUTED, THE TERMS OF THIS LEASE ARE COMMERCIALLY REASONABLE AND EFFECTUATE THE INTENT AND PURPOSE OF
LESSOR AND LESSEE WITH RESPECT TO THE PREMISES.
ATTENTION: NO REPRESENTATION OR RECOMMENDATION IS MADE BY THE AIR COMMERCIAL REAL ESTATE ASSOCIATION OR BY ANY BROKER
AS TO THE LEGAL SUFFICIENCY, LEGAL EFFECT, OR TAX CONSEQUENCES OF THIS LEASE OR THE TRANSACTION TO WHICH IT RELATES. THE
PARTIES ARE URGED TO:
1.

SEEK ADVICE OF COUNSEL AS TO THE LEGAL AND TAX CONSEQUENCES OF THIS LEASE.

2. RETAIN APPROPRIATE CONSULTANTS TO REVIEW AND INVESTIGATE THE CONDITION OF THE PREMISES. SAID INVESTIGATION SHOULD
INCLUDE BUT NOT BE LIMITED TO: THE POSSIBLE PRESENCE OF HAZARDOUS SUBSTANCES, THE ZONING OF THE PREMISES, THE
STRUCTURAL INTEGRITY, THE CONDITION OF THE ROOF AND OPERATING SYSTEMS, AND THE SUITABILITY OF THE PREMISES FOR LESSEE'S
INTENDED USE.
WARNING: IF THE PREMISES IS LOCATED IN A STATE OTHER THAN CALIFORNIA, CERTAIN PROVISIONS OF THE LEASE MAY NEED TO BE
REVISED TO COMPLY WITH THE LAWS OF THE STATE IN WHICH THE PREMISES IS LOCATED.
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The parties hereto have executed this Lease at the place and on the dates specified above their respective signatures.

Executed at:

Executed at:

On:

On:

By LESSOR:
Division Street Property II, LLC

By LESSEE:

By:

By:

/s/ Benyamin Buller

Name Printed:
Title:
By:
Name Printed:
Title:

Name Printed:
Title:
By:
Name Printed:
Title:

Benyamin Buller
CEO

Address:
Campbell, CA 95008

511 Division Street

Address:
San Jose, CA 95124

2/19/2016

Velo3D, Inc.

4420 Hendrix Ct.

Telephone:(__)
Facsimile:(__)
Email:
Email:
Federal ID No.

Telephone:(__)
Facsimile:(__)
Email:
Email:
Federal ID No.

BROKER:
Colliers Internationals

BROKER:
Custom Spaces Commercial Real Estate

Attn:
Title:

Attn:
Nathan Zoucha
450 W. Santa Clara Street

Brent Dressen
Partner

Address:

Title:
Address:

Vice President

San Jose, CA 95113
Telephone:
Facsimile:

[***]
[***]

Telephone:
Facsimile:

Email:

[***]

Email:

Federal ID No.
Broker/Agent BRE License #:

[***]

[***]
(___) ______________________________
[***]

Federal ID No.
Broker/Agent BRE License #:

[***]

NOTICE: These forms are often modified to meet changing requirements of law and industry needs. Always write or call to make sure you are
utilizing the most current form: AIR Commercial Real Estate Association, 500 N Brand Blvd, Suite 900, Glendale, CA 91203. Telephone No. (213) 6878777. Fax No.: (213) 687-8616.
© Copyright 2001 - By AIR Commercial Real Estate Association. All rights reserved.
No part of these works may be reproduced in any form without permission in writing.
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ADDENDUM TO AIR COMMERCIAL REAL ESTATE ASSOCIATION STANDARD INDUSTRIAL/COMMERCIAL SINGLE TENANT LEASE - NET
1.

Operating Expenses: Lessee shall pay its pro rata share of the building operating expenses which are estimated to be $.31 per square foot (17,210 sf
premises).

2.

Financials: Throughout the lease term, Lessee to provide updated year to date financials to Lessor by April 30

3.

Subordination and Non-Disturbance Agreement: Lessor shall provide to Lessee, at no cost to Lessee, with non-disturbance agreements in form and
substance reasonably satisfactory to Lessee from any party, present or future, with a superior position to the Lease.

4.

Brokerage: It is understood that Nathan Zoucha of Custom Spaces Commercial Real Estate represents the Lessee in this transaction and Brent Dressen of
Colliers International represents the Lessor. Lessor shall pay a leasing commission to Colliers International 3% for years 1-3, and 2.5% for years 4 and 5.
Lessor shall pay Custom Spaces Commercial Real Estate a leasing commission equal to 3% of the NNN base rent.

th

of each calendar year.

Exhibit 10.20

FIRST AMENDMENT TO LEASE
EFFECTIVE DATE:

April 2, 2021

LESSOR:

Division Street Property Il. LLC

LESSEE:

Ve1o3D Inc.

RECITALS
A.
LESSOR and LESSEE (collectively the "Parties") are parties to a certain Lease Agreement dated February 1 0, 2016, for the premises
now containing approximately 17,210 rentable square feet located at 51 1 Division Street, City of Campbell, State of California (the "Premises").
B.

LESSOR AND LESSEE desire to amend the Lease terms and conditions provided below.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, LESSOR and LESSEE hereby agree to as follows:
1.
2.

The Lease Term shall be extended until November 30, 2024.
Base Rent: Monthly Base Rent for the extended term of the Lease shall be as follows:
October 1, 2021 - October 31, 2021
November l , 2021 - September 30, 2023
October l , 2023 - October 31, 2023
November l , 2023 — November 30, 2024

$

0.00

$
$
$

31,838.50
0.00
31,838.50

3.
Applicability of Lease. The Lease as amended by this Amendment shall remain in full force and effect upon all of the terms and
conditions set forth in the Lease and this Amendment. This Amendment shall be effective as of the date hereof upon execution and delivery by LESSOR
and LESSEE. Except for those provisions expressly amended hereby, the Lease shall remain unmodified and unchanged and unless otherwise defined in
the Amendment, all terms not defined shall have the meaning as set forth in the Lease.
4.
Severability. If any provision of this Agreement is determined by a court of competent jurisdiction to be invalid or unenforceable in
whole or in part, the remaining provisions and any partially invalid or unenforceable provision to the extent valid and enforceable shall nevertheless be
binding, valid and enforceable.
5.
Authority. Subject to the provisions of the Lease, this Amendment shall be binding upon and inure to the benefit of the patties hereto,
their respective heirs, legal representatives, successors, and assigns. Each party hereto and the persons executing below warrant that the person executing
below on such party's behalf is authorized to do so and to bind such party to the terms of this Amendment.
6.

Counterparts: This amendment may be executed in one or more counter parts, each of which
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shall be deemed an original, and all of which together shall constitute one and the same instrument. This Amendment may also be executed and
delivered by counterpart facsimile and electronic mail PDF signatures delivered to the parties.
IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be executed on the dates set forth below to be effective as of the day and
year set forth above.

CONSENTED AND AGREED AS TO BOTH FORM AND CONTENT BY:
"LESSOR"
Division Street Property Il, LLC
By:

/s/ Harrison Brix

Title:

Manager

Date:

04/07/2021

"LESSEE"
Ve1o3D, Inc.
By:

/s/ Bernard Chung

Title:

VP Finance

Date:

04/01/21

NOTE: This supersedes the First Amendment signed on 04/05/2021 due to error in date field
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SINGLE TENANT INDUSTRIAL TRIPLE NET LEASE
This Single Tenant Industrial Triple Net Lease (this “ Lease”) is made and entered into as of June 28, 2021 (the “Effective Date”), by and
between COLFIN 2019-2D INDUSTRIAL OWNER, LLC, a Delaware limited liability company (“ Landlord”), and VELO3D INC., a Delaware
corporation (“Tenant”). The following exhibits and attachments are incorporated into and made a part of this Lease: Exhibit A (Outline and Location of
Premises), Exhibit B (Work Letter), Exhibit C (Prohibited Use), Exhibit D (Rules and Regulations), Exhibit E (Confirmation Letter, if required),
Exhibit F (Requirements for Improvements or Alterations by Tenant), Exhibit G (Hazardous Materials Survey Form), Exhibit H (Move Out
Conditions), Exhibit I (Minimum Service Contract Requirements), Exhibit J (Additional Provisions), Exhibit K (Judicial Reference), Exhibit L
(Letter of Credit), and Exhibit M (Prohibited and Restricted Hazardous Materials).
1. BASIC LEASE INFORMATION.
1.1

“Building” shall mean the industrial building located at 2710 Lakeview Court, Fremont, California.

1.2

“Premises” shall mean the entire Building, including the roof, and the Property. The Premises are outlined on Exhibit A to this Lease. The
“Rentable Square Footage of the Premises” is deemed to be approximately 81,394 square feet. Landlord and Tenant stipulate and agree
that the Rentable Square Footage of the Premises is correct.

1.3

“Base Rent”:
Months of Term

Monthly
Base Rent

Commencement Date – Last day of the 12 th full
calendar month of the Term

$134,300.10

First day of the 13th full calendar month of the Term Last day of the 24 th full calendar month of the Term

$138,329.10

First day of the 25th full calendar month of the Term Last day of the 36 th full calendar month of the Term

$142,478.98

First day of the 37th full calendar month of the Term Last day of the 48 th full calendar month of the Term

$146,753.35

First day of the 49th full calendar month of the Term Last day of the 60 th full calendar month of the Term

$151,155.95

First day of the 61st full calendar month of the Term Termination Date

$155,690.62

Notwithstanding the foregoing, Base Rent in the amount of $134,300.10 per month (the “ Abated Base Rent”) shall be abated for the first
(1st) five (5) full calendar months of the Term (the “ Abatement Period”), provided that at no time is there an Event of Default (defined in
Section 18.1) during the Abatement Period; provided, further, that if this Lease is terminated after the Abatement Period due to an Event
of Default during the initial sixty-five month Term (defined in Section 1.5), then Tenant shall immediately be obligated to pay to Landlord
a fraction of the Abated Base Rent, the denominator of which is 61 and the numerator of which is the number of months remaining in the
initial Term after the date of such termination.

1.4

Intentionally Omitted.

1.5

“Term”: The period commencing on the Commencement Date (defined below) and, unless terminated earlier in accordance with this Lease,
ending on the last day of the sixty-fifth (65th) full calendar month following the Commencement Date (the “Termination Date ”). The
“Commencement Date” shall mean the date which is the earlier of (a) the date of Substantial Completion of the Improvements (as such
terms are defined in Exhibit B), and (b) the date that is four (4) months after the Delivery Date (as defined in Section 3.2 below). The
parties anticipate that the Base Building Renovation Work (as defined in the Work Letter), excluding the re-roofing of the Building, will
be completed on or about July 1, 2021 (the “Target Delivery Date”). If the Termination Date does not fall on the last day of a calendar
month, then the Termination Date shall be the last day of the calendar month in which the Termination Date would otherwise occur, and
the Base Rent rate, per rentable square foot, applicable to the portion of such calendar month so added to the Term shall be the same as
that which applies to the preceding portion of such calendar month. Tenant shall have the right to extend the Term in accordance with
Exhibit J attached hereto.

1.6

“Allowance(s)”: $1,220,910.00, plus an amount not to exceed $406,970.00, as further described in the attached Exhibit B.

1.7

“Letter of Credit”: Tenant shall provide a letter o f credit with Landlord a s the beneficiary i n the amount o f $1,200,000.00, subject to
reduction as provided in Section 5.3 of this Lease.

1.8

“Guarantor(s)”: None.

1.9

“Broker(s)”: Nate Zoucha and Vincent Scott of CBRE (“ Tenant’s Broker”), which represented Tenant in connection with this transaction,
and Jones Lang LaSalle (“Landlord’s Broker”), which represented Landlord in connection with this transaction.

1.10

“Permitted Use”: General office, administration, manufacturing, assembly, and research and development and any other legal use relating
to the production, assembly, service and/or use of 3D printers and other comparable or related machinery, appliances, goods, and/or
products, subject to Section 2.2 below, as may be permitted under existing laws governing the Premises and for no other use or purpose,
unless otherwise approved by Landlord in writing. Landlord makes no warranty that the above-described use is permitted for the Premises
under Applicable Laws.

1.11

“Notice Address(es)”:
Landlord:

Tenant:

Colfin 2019-2D Industrial Owner
c/o Link Logistics Real Estate Management LLC
90 Park Avenue, 32nd Floor
New York, New York 10016
Attention: General Counsel
Email: [***]

Velo3D, Inc.
511 Division Street
Campbell, CA 95008
Attention: CFO
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With a copy to:
Colfin 2019-2D Industrial Owner
c/o Link Logistics Real Estate Management LLC
602 W. Office Center Drive, Suite 200
Fort Washington, Pennsylvania 19034
Attention: Lease Administration
Email: [***]
1.12

“Property” means the Building and the parcel(s) of land on which it is located (the “ Land”) and the parking facilities and other
improvements, if any, serving the Building and the parcel(s) of Land on which they are located.

1.13

“Base Building Renovation Work” means the work, if any, that Landlord is obligated to perform in the Premises pursuant to a separate
agreement (the “Work Letter”) attached to this Lease as Exhibit B.

2. PREMISES/USE.
2.1

Premises. Landlord hereby leases to Tenant the Premises. Tenant (i) ACCEPTS THE PREMISES "AS-IS," EXCEPT A S MAY BE
EXPRESSLY SET FORTH IN THIS LEASE AND THE WORK LETTER, WITH TENANT ACCEPTING ALL DEFECTS, IF ANY;
AND LANDLORD MAKES NO WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, WITH RESPECT TO THE PREMISES
(WITHOUT LIMITATION, LANDLORD MAKES NO WARRANTY AS TO THE HABITABILITY, FITNESS OR SUITABILITY OF
THE PREMISES FOR A PARTICULAR PURPOSE, NOR AS TO COMPLIANCE WITH ANY APPLICABLE LAWS (AS HEREIN
DEFINED), OR AS TO THE ABSENCE OF ANY TOXIC OR OTHERWISE HAZARDOUS MATERIALS), (ii) acknowledges that the
Premises are acceptable for Tenant's particular use, and (iii) waives all claims of defect in the Premises (excluding latent defects and as
otherwise expressly provided in this Lease, including the Work Letter) and any implied warranty that the Premises are suitable for Tenant's
intended purposes. On the Commencement Date, Landlord shall deliver the Premises broom clean and free of debris with the mechanical,
electrical, plumbing, heating, ventilation and air-conditioning, life-safety or other systems and equipment included in the Base Building
Renovation Work in good operating condition on the Commencement Date and with the Base Building Renovation Work in compliance
with all Applicable Laws, including the ADA, in effect and enforced on the Delivery Date. If a non-compliance with the foregoing exists
as of the Commencement Date, Landlord shall, except as otherwise provided in this Lease, promptly after receipt of written notice from
Tenant setting forth with specificity the nature and extent of such non-compliance, commence to rectify same at Landlord’s expense
within thirty (30) days of such notice. Tenant hereby acknowledges that the area of the Premises set forth in the Basic Lease Information is
approximate only, and Tenant accepts and agrees to be bound by such figures for all purposes in this Lease.

2.2

Use. The Premises shall be used only for the Permitted Use and for no other uses without Landlord's written consent. Tenant's use of the
Premises shall be in compliance with and subject t o all applicable laws, statutes, codes, ordinances, orders, zoning, rules, regulations,
conditions of approval and requirements of all federal, state, county,
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municipal and governmental authorities and all administrative or judicial orders or decrees and all permits, licenses, approvals and other
entitlements issued by governmental entities, and rules of common law, relating to or affecting the Property, the Premises or the Building
or the use or operation thereof, whether now existing or hereafter enacted, including, without limitation, the Americans with Disabilities
Act of 1990, 42 USC 12111 et seq. (the " ADA") as the same may be amended from time to time, all Environmental Laws (as defined in
Section 15.1), and any covenants, conditions and restrictions encumbering the Land and/or the Property ("CC&Rs") o r any supplement
thereto recorded in any official or public records with respect to the Property or any portion thereof (collectively, "Applicable Laws").
Tenant shall be responsible for obtaining any permit, business license, or other permits or licenses required by any governmental agency
permitting Tenant's use or occupancy of the Premises and for performing, at Tenant’s sole cost, all modifications or additions to the
Premises in order to be in ADA compliance. Notwithstanding anything to the contrary contained herein, Landlord shall have no obligation
to bring the Building into compliance with ADA, except as expressly provided in the Work Letter. In no event shall the Premises be used
for any Prohibited Use (as defined i n Exhibit C) o r for any federal illegal related activities (e.g., drug-related business). Tenant shall
comply with the rules and regulations attached hereto as Exhibit D, together with such additional rules and regulations as Landlord may
from time to time prescribe ("Rules and Regulations"). Tenant shall not commit waste, overload the floors or structure of the Building,
subject the Premises, the Building or the Property to any use which would damage the same or increase the risk of loss or violate any
insurance coverage, permit any unreasonable odors, smoke, dust, gas, substances, noise or vibrations to emanate from the Premises, take
any action which would constitute a nuisance or would disturb, obstruct or endanger any other neighboring property owners, take any
action which would abrogate any warranties, use or allow the Premises to be used for any unlawful purpose or conduct, or permit to be
conducted, any auction upon the Premises. Notwithstanding anything in this Lease to the contrary, Tenant shall not be responsible for any
Hazardous Materials (as defined in Section 15.1) existing on the Premises as of the date possession of the Premises is delivered to Tenant,
except to the extent that Tenant knowingly exacerbates any such pre-existing condition in the Premises.
3. ADJUSTMENT OF COMMENCEMENT DATE; POSSESSION.
3.1

Commencement Date. The Commencement Date shall be the date set forth in Section 1.5 above. Tenant shall execute and return (or, by
notice to Landlord, reasonably object to) a notice substantially in the form of Exhibit E, as a confirmation of the information set forth
therein within thirty (30) days after receiving it from Landlord, and if Tenant fails to do so, Tenant shall be deemed to have executed and
returned it without exception.

3.2

Possession. Landlord shall deliver possession of the Premises to Tenant on the date that the Base Building Renovation Work (as defined in
Exhibit B), other than the installation of a new roof, has been completed (the date on which Landlord delivers possession of the Premises
to Tenant with the Base Building Renovation Work (other than re-roofing) completed is referred to herein as the “ Delivery Date”). The
installation of a new roof on the Building shall be performed concurrently with Tenant’s construction of the Improvements (as defined in
Exhibit B). Except as otherwise expressly provided in this Section 3.2, Landlord shall not be liable for a failure to complete the Base
Building

4

Renovation Work (excluding the re-roofing) by the Target Delivery Date or deliver possession of the Premises or any other space
including as a result of the holdover or unlawful possession of such space by another party, provided, however, Landlord shall use
reasonable efforts to obtain possession of any such space. If the Delivery Date does not occur on or before the Target Delivery Date, the
Commencement Date for the Premises shall be postponed until the date four (4) months after Landlord delivers possession of the Premises
to Tenant free from occupancy by any party with the Base Building Renovation Work completed (excluding the re-roofing, which shall be
completed within four (4) months following the Delivery Date). Notwithstanding the foregoing, if the Delivery Date has not occurred on
or before July 31, 2021 for any reason other than a delay caused by Force Majeure or a delay caused by Tenant, then (a) commencing on
August 1, 2021, Tenant shall accrue one (1) day of free Base Rent and Operating Expenses (at the rate then in effect) for each day of delay
until the Delivery Date has occurred, and (b) commencing on September 1, 2021, Tenant shall accrue two (2) days of free Base Rent and
Operating Expenses (at the rate then in effect) for each day of delay until the Delivery Date has occurred. The days of abated Operating
Expenses shall apply immediately following the actual Delivery Date, and the days of abated Base Rent shall apply to the Base Rent
payable immediately following the expiration of six (6) months following the Commencement Date (such 6-month period being the five
(5) months of abated Base Rent described in Section 1.3, and the application of the first month of Base Rent payable upon execution of
this Lease as provided in Section 4). Except as otherwise provided in this Lease, Tenant shall not be permitted to take possession of or
enter the Premises prior to the Delivery Date without Landlord’s approval. If Tenant takes possession of or enters the Premises before the
Delivery Date, Tenant shall b e subject t o the terms and conditions o f this Lease; provided, however, except for the cost of services
requested by Tenant (e.g. electricity or HVAC service), Tenant shall not be required to pay Rent for any entry or possession before the
Commencement Date during which Tenant, with Landlord’s approval, has entered, or is in possession of, the Premises for the sole purpose
of performing improvements or installing furniture, equipment or other personal property, including the Improvements.
3.3

Early Occupancy. Tenant shall be entitled to early access to the Premises for the sole purpose of installing its telephone and data equipment
and trade fixtures and constructing the Improvements in accordance with Exhibit B commencing on the Delivery Date (provided that
Tenant has delivered to Landlord prepaid Base Rent and estimated Operating Expenses, the L-C and the insurance certificates required
under Section 11 below) and continuing until the Commencement Date. During such early access period, except as provided in the
succeeding sentence hereof, all terms, provisions and conditions of this Lease shall apply, including the obligation to pay all utilities
consumed at the Premises. Tenant shall not be required to pay Base Rent or Operating Expenses under this Lease during such early
occupancy period. Early occupancy to the Premises shall not advance the Termination Date of this Lease. Tenant shall coordinate such
early occupancy with Landlord and shall not interfere with the performance of any work or improvements by Landlord and its contractors
and subcontractors.

4 . RENT. Tenant shall pay to Landlord the Base Rent, Real Property Taxes (as herein defined) and Operating Expenses (as herein defined), without
notice, demand, offset or deduction, in advance, on the first day of each calendar month. All Rent and payments required to be paid by Tenant to
Landlord shall
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be made by Tenant payable to the entity and sent to the address Landlord designates and shall be made by good and sufficient check payable in United
States of America currency or by other means acceptable to Landlord or by Electronic Fund Transfer of immediately available federal funds before
11:00 a.m. Eastern Time. Upon the mutual execution and delivery of this Lease, Tenant shall pay to Landlord the first month's Base Rent, and the first
monthly installment of estimated Operating Expenses. Within two (2) business days following the mutual execution and delivery of this Lease, Tenant
shall deliver to Landlord the L-C (as defined in Section 5.1). If the Term commences (or ends) on a date other than the first (or last) day of a month,
Base Rent shall be prorated on the basis of a thirty (30) day month. All sums other than Base Rent which Tenant is obligated to pay under this Lease
shall be deemed to be additional rent due hereunder ("Additional Rent"), whether or not such sums are designated Additional Rent. The term "Rent"
means the Base Rent and all Additional Rent payable hereunder. The obligation of Tenant to pay Base Rent and other sums to Landlord and the
obligations of Landlord under this Lease are independent obligations. Tenant shall have no right at any time to abate, reduce, or set-off any rent due
hereunder except as may be expressly provided in this Lease. If Tenant is delinquent in any monthly installment of Base Rent or Additional Rent for
more than five (5) days, Tenant shall pay to Landlord on demand a late charge equal to five percent (5%) of such delinquent sum and such delinquent
sum shall also bear interest from the date such amount was due until paid in full at the lesser of (i) eight percent (8%) per annum; or (ii) at the maximum
rate permitted by law ("Applicable Interest Rate"). Notwithstanding the foregoing, Tenant shall not be obligated to pay such late charge or interest for
the first such late payment in any twelve (12) month period, provided that such payment is made within three (3) business days after notice from
Landlord that such amount was not paid when due. The provision for such late charge shall be in addition to all of Landlord's other rights and remedies
hereunder or at law and shall not be construed as a penalty.
5. LETTER OF CREDIT.
5.1

Within two (2) business days after the mutual execution and delivery of this Lease, Tenant shall deliver to Landlord an unconditional, clean,
irrevocable letter of credit (the “L-C”) in the amount set forth in Section 1.7 of the Basic Lease Information (the “ L-C Amount”), which
L-C shall be issued by a solvent and nationally recognized bank (a bank which accepts deposits, maintains accounts, has a local Los
Angeles, California office which will negotiate a letter of credit, and whose deposits are insured by the FDIC) reasonably acceptable to
Landlord (such approved, issuing bank being referred to herein as the “Bank”), which Bank must have a short term Fitch Rating which is
not less than “F1”, and a long term Fitch Rating which is not less than “A” (or in the event such Fitch Ratings are no longer available, a
comparable rating from Standard and Poor’s Professional Rating Service or Moody’s Professional Rating Service) (collectively, the
“Bank’s Credit Rating Threshold ”), and which L-C shall be in the form of Exhibit L, attached hereto. Tenant shall pay all expenses,
points and/or fees incurred by Tenant in obtaining the L-C. The L-C shall (i) be “callable” at sight, irrevocable and unconditional, (ii) be
maintained in effect for the period commencing on the date of this Lease and continuing until the date (the “L-C Expiration Date”) that is
no less than one hundred twenty (120) days after the expiration of the Term and Tenant shall deliver a new L-C or certificate of renewal or
extension to Landlord at least thirty (30) days prior to the expiration of the L-C then held by Landlord, without any action whatsoever on
the part of Landlord, (iii) be fully assignable by Landlord, its successors and assigns, (iv) permit partial draws and multiple presentations
and drawings, and (v) be otherwise subject to the Uniform Customs and Practices for Documentary Credits (1993-Rev), International
Chamber of Commerce Publication #500, or the International Standby Practices-ISP 98,
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International Chamber of Commerce Publication #590. Landlord, or its then managing agent, shall have the right to draw down an amount
up to the face amount of the L-C if any of the following shall have occurred or be applicable: (A) such amount is due to Landlord under
the terms and conditions of this Lease beyond any applicable notice and cure period, or (B) Tenant has filed a voluntary petition under the
U. S. Bankruptcy Code or any state bankruptcy code (collectively, “Bankruptcy Code”), or (C) an involuntary petition has been filed
against Tenant under the Bankruptcy Code, or (D) the Lease has been rejected, or is deemed rejected, under Section 365 of the U.S.
Bankruptcy Code, following the filing of a voluntary petition by Tenant under the Bankruptcy Code, or the filing of an involuntary
petition against Tenant under the Bankruptcy Code, or (E) the Bank has notified Landlord that the L-C will not be renewed or extended
through the L-C Expiration Date and Tenant has not provided a replacement letter of credit, or (F) Tenant is placed into receivership or
conservatorship, or becomes subject to similar proceedings under Federal or State law, or (G) Tenant executes an assignment for the
benefit of creditors, or (H) if (1) any of the Bank’s Fitch Ratings (or other comparable ratings to the extent the Fitch Ratings are no longer
available) have been reduced below the Bank’s Credit Rating Threshold, or (2) there is otherwise a material adverse change in the
financial condition of the Bank, and Tenant has failed to provide Landlord with a replacement letter of credit, conforming in all respects to
the requirements of this Section 5 (including, but not limited to, the requirements placed on the issuing Bank more particularly set forth in
this Section 5.1 above), in the amount of the applicable L-C Amount, within ten (10) days following Landlord’s written demand therefor
(with no other notice or cure or grace period being applicable thereto, notwithstanding anything in this Lease to the contrary) (each of the
foregoing being an “L-C Draw Event”). The L-C shall be honored by the Bank regardless of whether Tenant disputes Landlord’s right to
draw upon the L-C. In addition, in the event the Bank is placed into receivership or conservatorship by the Federal Deposit Insurance
Corporation or any successor or similar entity, then, effective as of the date such receivership or conservatorship occurs, said L-C shall be
deemed to fail to meet the requirements of this Section 5, and, within ten (10) days following Landlord’s notice to Tenant of such
receivership or conservatorship (the “L-C FDIC Replacement Notice”), Tenant shall replace such L-C with a substitute letter of credit
from a different issuer (which issuer shall meet or exceed the Bank’s Credit Rating Threshold and shall otherwise be acceptable to
Landlord in its reasonable discretion) and that complies in all respects with the requirements of this Section 5. If Tenant fails to replace
such L-C with such conforming, substitute letter of credit pursuant to the terms and conditions of this Section 5, then, notwithstanding
anything in this Lease to the contrary, Landlord shall have the right to declare Tenant in default of this Lease for which there shall be no
notice or grace or cure periods being applicable thereto (other than the aforesaid ten (10) day period). Tenant shall be responsible for the
payment of any and all costs incurred with the review of any replacement L-C (including without limitation Landlord’s reasonable
attorneys’ fees), which replacement is required pursuant to this Section or is otherwise requested by Tenant. In the event of an assignment
by Tenant of its interest in the Lease (and irrespective of whether Landlord’s consent is required for such assignment), the acceptance of
any replacement or substitute letter of credit b y Landlord from the assignee shall b e subject t o Landlord’s prior written approval, in
Landlord’s sole and reasonable discretion, and the reasonable attorney’s fees incurred by Landlord in connection with such determination
shall be payable by Tenant to Landlord within ten (10) days of billing.
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5.2

Tenant hereby acknowledges and agrees that Landlord is entering into this Lease in material reliance upon the ability of Landlord to draw
upon the L-C upon the occurrence of any L-C Draw Event. In the event of any L-C Draw Event, Landlord may, but without obligation to
do so, and without notice to Tenant (except in connection with an L-C Draw Event under Section 5.1(H) above), draw upon the L-C, in
part or in whole, to cure any such L-C Draw Event and/or to compensate Landlord for any and all damages of any kind or nature sustained
or which Landlord reasonably estimates that it will sustain resulting from Tenant’s breach or default of the Lease or other L-C Draw Event
and/or to compensate Landlord for any and all damages arising out of, or incurred in connection with, the termination of this Lease,
including, without limitation, those specifically identified i n Section 1951.2 o f the California Civil Code.
The use, application or
retention of the L-C, or any portion thereof, by Landlord shall not prevent Landlord from exercising any other right or remedy provided by
this Lease or by any applicable law, it being intended that Landlord shall not first be required to proceed against the L-C, and such L-C
shall not operate as a limitation on any recovery to which Landlord may otherwise be entitled. Tenant agrees and acknowledges that (i) the
L-C constitutes a separate and independent contract between Landlord and the Bank, (ii) Tenant is not a third party beneficiary of such
contract, (iii) Tenant has no property interest whatsoever in the L-C or the proceeds thereof (except as otherwise provided in clause (II) in
the last sentence of Section 5.4 below and in Section 5.9 below), and (iv) in the event Tenant becomes a debtor under any chapter of the
Bankruptcy Code, Tenant is placed into receivership or conservatorship, and/or there is an event of a receivership, conservatorship or a
bankruptcy filing by, or on behalf of, Tenant, neither Tenant, any trustee, nor Tenant’s bankruptcy estate shall have any right to restrict or
limit Landlord’s claim and/or rights to the L-C and/or the proceeds thereof by application of Section 502(b)(6) of the U. S. Bankruptcy
Code or otherwise.

5.3

The L-C Amount shall initially be equal to $1,200,000.00. Provided that at the time of the reduction of the L-C Amount provided for in this
sentence, (i) an Event of Default does not then exist under this Lease, and (ii) Tenant has not previously failed to cure a monetary Event of
Default or a material non-monetary Event of Default within any applicable notice and cure period provided under this Lease (in the event
of any such Event of Default that is not cured within any applicable cure period provided under this Lease, the right to reduction of the L-C
Amount provided in this sentence shall terminate and be of no further force or effect), if (a) Tenant provides documentation reasonably
evidencing that Tenant has raised not less than $300,000,000.00 in a merger with a special purpose acquisition company in connection
with an initial public offering or other funding event or events after the date of this Lease, the L-C Amount shall be reduced to
$800,000.00, (b) Tenant provides audited financials to Landlord evidencing that Tenant has achieved not less than $60,000,000 in
revenues in a fiscal year, the L-C Amount shall be reduced to $800,000.00, (c) Tenant provides audited financials to Landlord evidencing
that Tenant has achieved not less than $150,000,000 in revenues in a fiscal year, the L-C Amount shall be reduced to $600,000.00, (d)
Tenant provides audited financials to Landlord evidencing that Tenant has achieved not less than $60,000,000 in revenues in a fiscal year,
then upon the expiration of the thirty-sixth (36th) full calendar month of the Term, the L-C Amount shall be reduced to $622,762.48, or (e)
Tenant provides audited financials to Landlord evidencing that Tenant has achieved not less than $150,000,000 in revenues in a fiscal
year, then upon the expiration of the forty-eighth (48 th) complete calendar month of the Term, the L-C Amount shall be reduced to
$311,381.24; provided,
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that such reduction of the L-C Amount provided in this sentence shall at all times be a right personal to the original Tenant named in this
Lease (the “Original Tenant”) and or any Permitted Transferee (as defined in Section 19.2 below) only, and shall terminate and be of no
further force or effect in the event the Original Tenant is succeeded to or assigns, subleases or otherwise transfers any interest under this
Lease or to the Premises. Subject to the terms and conditions set forth above, Tenant shall have the right to reduce the L-C Amount via the
delivery to Landlord of either (x) an amendment to the existing L-C (in form and content reasonably acceptable to Landlord) modifying
the L-C Amount to the amount then required under this Section 5.3, or (y) an entirely new L-C (in the form and content otherwise required
under this Section 5) in the total L-C Amount then required under this Section 5.
5.4

If, as a result of any drawing by Landlord of all or any portion of the L-C, the amount of the L-C shall be less than the L-C Amount, Tenant
shall, within five (5) days thereafter, provide Landlord with additional letter(s) of credit in an amount equal to the deficiency, and any such
additional letter(s) of credit shall comply with all of the provisions of this Section 5, and if Tenant fails to comply with the foregoing, the
same shall be subject to the below provisions. Tenant further covenants and warrants that it will neither assign nor encumber the L-C or
any part thereof and that neither Landlord nor its successors or assigns will be bound by any such assignment, encumbrance, attempted
assignment or attempted encumbrance. Without limiting the generality of the foregoing, if the L-C expires earlier than the L-C Expiration
Date, Landlord will accept a renewal thereof (such renewal letter of credit to be in effect and delivered to Landlord, as applicable, not later
than thirty (30) days prior to the expiration of the L-C), which shall be irrevocable and automatically renewable as above provided through
the L-C Expiration Date upon the same terms as the expiring L-C or such other terms as may be acceptable to Landlord in its sole
reasonable discretion. However, if the L-C is not timely renewed, or if Tenant fails to maintain the L-C in the amount and in accordance
with the terms set forth in this Section 5, Landlord shall have the right to either (x) present the L-C to the Bank in accordance with the
terms of this Section 5, and the proceeds of the L-C may be applied by Landlord against any Rent payable by Tenant under this Lease that
is not paid when due and/or to pay for all losses and damages that Landlord has suffered or that Landlord reasonably estimates that it will
suffer as a result of any breach or default by Tenant under this Lease, or (y) pursue its remedy under as provided below. In the event
Landlord elects to exercise its rights under the foregoing item (x), (I) any unused proceeds shall constitute the property of Landlord (and
not Tenant’s property or, in the event of a receivership, conservatorship, or a bankruptcy filing by, or on behalf of, Tenant, property of
such receivership, conservatorship or Tenant’s bankruptcy estate) and need not be segregated from Landlord’s other assets, and (II)
Landlord agrees to pay to Tenant within thirty (30) days after the L-C Expiration Date the amount of any proceeds of the L-C received by
Landlord and not applied against any Rent payable by Tenant under this Lease that was not paid when due or used to pay for any losses
and/or damages suffered by Landlord (or reasonably estimated by Landlord that it will suffer) as a result of any breach or default by
Tenant under this Lease; provided, however, that if prior to the L-C Expiration Date a voluntary petition is filed by Tenant, or an
involuntary petition is filed against Tenant by any of Tenant’s creditors, under the Bankruptcy Code, then Landlord shall not be obligated
to make such payment in the amount of the unused L-C proceeds until either all preference issues relating to payments under this Lease
have been
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resolved in such bankruptcy or reorganization case or such bankruptcy or reorganization case has been dismissed.
5.5

The L-C shall also provide that Landlord may, at any time and without notice to Tenant and without first obtaining Tenant’s consent thereto,
transfer (one or more times) all or any portion of its interest in and to the L-C to another party, person or entity, as a part of the assignment
by Landlord of its rights and interests in and to this Lease. In the event of a transfer of Landlord’s interest in under this Lease, Landlord
shall transfer the L-C, in whole or in part, to the transferee and provided that the transferee agrees in writing to assume the obligations of
“Landlord” under this Lease, Landlord shall, without any further agreement between the parties, be released by Tenant from all liability
therefor, and it is agreed that the provisions hereof shall apply to every such transfer or assignment of the whole of said L-C to a new
landlord. In connection with any such transfer of the L-C by Landlord, Tenant shall, at Tenant’s sole cost and expense, execute and submit
to the Bank such applications, documents and instruments as may be necessary to effectuate such transfer and, Tenant shall be responsible
for paying the Bank’s transfer and processing fees in connection therewith; provided that, Landlord shall have the right (in its sole
discretion), but not the obligation, to pay such fees on behalf of Tenant, in which case Tenant shall reimburse Landlord within ten (10)
days after Tenant’s receipt of an invoice from Landlord therefor. In connection with any Transfer permitted under this Lease, such
transferee may replace the existing L-C with a substitute L-C meeting the requirements of this Section 5.

5.6

Landlord and Tenant (1) acknowledge and agree that in no event or circumstance shall the L-C or any renewal thereof or substitute therefor
or any proceeds thereof be deemed to be or treated as a “security deposit” under any law applicable to security deposits in the commercial
context, including, but not limited to, Section 1950.7 of the California Civil Code, as such Section now exists or as it may be hereafter
amended or succeeded (the “Security Deposit Laws” ) , ( 2 ) acknowledge a n d agree that t h e L - C (including any renewal thereof or
substitute therefor or any proceeds thereof) is not intended to serve as a security deposit, and the Security Deposit Laws shall have no
applicability or relevancy thereto, and (3) waive any and all rights, duties and obligations that any such party may now, or in the future
will, have relating to or arising from the Security Deposit Laws. Tenant hereby irrevocably waives and relinquishes the provisions of
Section 1950.7 of the California Civil Code and any successor statute, and all other provisions of law, now or hereafter in effect, which (x)
establish the time frame by which a landlord must refund a security deposit under a lease, and/or (y) provide that a landlord may claim
from a security deposit only those sums reasonably necessary to remedy defaults in the payment of rent, to repair damage caused by a
tenant or to clean the premises, it being agreed that Landlord may, in addition, claim those sums specified in this Section 5 and/or those
sums reasonably necessary to (a) compensate Landlord for any loss or damage caused by Tenant’s breach of this Lease, including any
damages Landlord suffers following termination of this Lease, and/or (b) compensate Landlord for any and all damages arising out of, or
incurred in connection with, the termination of this Lease, including, without limitation, those specifically identified in Section 1951.2 of
the California Civil Code.

5.7

Tenant agrees not to interfere in any way with any payment to Landlord of the proceeds of the L-C, either prior to or following a “draw” by
Landlord of all or any portion of the L-C, regardless of whether any dispute exists between Tenant and Landlord as to
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Landlord’s right to draw down all or any portion of the L-C. No condition or term of this Lease shall be deemed to render the L-C
conditional and thereby afford the Bank a justification for failing to honor a drawing upon such L-C in a timely manner. Tenant shall not
request or instruct the Bank of any L-C to refrain from paying sight draft(s) drawn under such L-C.
5.8

Tenant unconditionally and irrevocably waives (and as an independent covenant hereunder, covenants not to assert) any right to claim or
obtain any of the following relief in connection with the L-C:
5.8.1 A temporary restraining order, temporary injunction, permanent injunction, or other order that would prevent, restrain or restrict the
presentment of sight drafts drawn under any L-C or the Bank’s honoring or payment of sight draft(s); or
5.8.2 Any attachment, garnishment, or levy in any manner upon either the proceeds of any L-C or the obligations of the Bank (either
before or after the presentment to the Bank of sight drafts drawn under such L-C) based on any theory whatever.

5.9

Tenant’s sole remedy in connection with the improper presentment or payment of sight drafts drawn under any L-C shall be the right to
obtain from Landlord a refund of the amount of any sight draft(s) that were improperly presented or the proceeds of which were
misapplied, together with interest at the annual rate equal to the lesser of (i) the annual Bank Prime Loan” rate cited i n t h e Federal
Reserve Statistical Release Publication H.15(519), published weekly (or such other comparable index as Landlord and Tenant shall
reasonably agree upon if such rate ceases to be published), plus four (4) percentage points, and (ii) the highest rate permitted by applicable
law (the “Interest Rate”), and reasonable actual out-of-pocket attorneys’ fees, provided that at the time of such refund, Tenant increases
the amount of such L-C to the amount (if any) then required under the applicable provisions of this Lease. Tenant acknowledges that the
presentment of sight drafts drawn under any L-C, or the Bank’s payment of sight drafts drawn under such L-C, could not under any
circumstances cause Tenant injury that could not be remedied by an award of money damages, and that the recovery of money damages
would be an adequate remedy therefor. In the event Tenant shall be entitled to a refund as aforesaid and Landlord shall fail to make such
payment within ten (10) business days after demand, Tenant shall have the right to deduct the amount thereof together with interest
thereon at the Interest Rate from the next installment(s) of Base Rent.

6. UTILITIES.
6.1

Utilities. Tenant shall pay all charges for heat, water, gas, electricity, telephone, internet and any other utilities and services used on or
provided to the Premises, along with any taxes, penalties, and surcharges related thereto and any maintenance and facility charges in
connection with the provision of such utilities. Landlord and Tenant acknowledge that Pacific Gas & Electric (“PG&E”) currently
provides the infrastructure for a 3,000 amp service and a 2,000 amp service to the Premises. The current transformers located at the
Premises are undersized and unable to provide the aggregate 5,000 amp service to the Premises. PG&E is obligated to upgrade the
transformers to allow for such aggregate electrical service capacity to the Premises. Prior to the date of this Lease, Tenant has submitted to
PG&E (i) an application to upgrade the transformer to support the 3,000 amp service (the “3,000 Amp Service Transformer Upgrade ”),
and (ii) an application to increase the 2,000 amp service to 4,000 amp service, including upgrading all related
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equipment (such a s t h e transformer a n d switchgear) (the “4,000 A m p Service Upgrade” ) . Tenant shall pay all costs and expenses
incurred in connection with the 4,000 Amp Service Upgrade. At no additional cost to Landlord, Landlord agrees to cooperate with Tenant
and PG&E in connection with such applications and the proposed upgrades to the electrical power system serving the Premises. If PG&E
has not completed the 3,000 Amp Service Transformer Upgrade prior to December 1, 2021 (as such date shall be extended for any delays
caused by Tenant) (the “3,000 Amp Service Deadline ”), Tenant may require a temporary generator to provide up to an additional 1,000
amp service to the Premises. In such event, Tenant may install a temporary generator at the Premises (the “Temporary Generator”) in
accordance with the requirements for the Generator under Section 13.1 of this Lease. Landlord agrees to reimburse Tenant on a monthly
basis for the cost of installation and removal of the Temporary Generator (such installation and removal costs not to exceed $25,000) and
the variable costs of operation of the Temporary Generator up to the amount of $1,000.00 per day commencing on the 3,000 Amp Service
Deadline and continuing until the earlier of (a) the date PG&E completes the 3,000 Amp Service Transformer Upgrade, and (b) May 31,
2022. For the avoidance of doubt, Landlord’s reimbursement obligation under this Section shall not in any event exceed $180,000.00.
Landlord shall reimburse Tenant for the cost of the Temporary Generator within thirty (30) days after Landlord’s receipt of documentation
reasonably evidencing such costs. Any costs incurred by Tenant after May 31, 2022 relating to the Temporary Generator shall be Tenant’s
sole responsibility.
6.2

Interruption of Utilities. Landlord shall have no liability to Tenant for any interruption in utilities or services to be provided to the Premises
when such failure is caused by all or any of the following: (a) accident, casualty, breakage or repairs; (b) strikes, lockouts or other labor
disturbances or labor disputes of any such character; (c) governmental regulation, moratorium or other governmental action; (d) inability,
despite the exercise of reasonable diligence, to obtain electricity, water or fuel; (e) service interruptions or any other unavailability of
utilities resulting from causes beyond Landlord’s control including without limitation, any electrical power “brown-out” or “black-out”;
(f) act or default by Tenant or other party; or (g) any other cause beyond Landlord’s reasonable control. In addition, in the event of any
such interruption in utilities or services, Tenant shall not be entitled to any abatement or reduction of Rent (except as expressly provided
in Section 16 and Section 17 if such failure is a result of any casualty damage or Taking described therein), no eviction of Tenant shall
result, and Tenant shall not be relieved from the performance of any covenant or agreement in this Lease. In the event of any stoppage or
interruption of services or utilities which are not obtained directly by Tenant, Landlord shall diligently attempt to resume such services or
utilities as promptly as practicable. Tenant hereby waives the provisions of any applicable existing or future law, ordinance or
governmental regulation concerning constructive eviction or permitting the termination of this Lease due to an interruption, failure or
inability to provide any services (including, without limitation, the provisions of California Civil Code §1932(1)). Under no circumstances
shall any public safety power shutoff (“PSPS”), planned maintenance outage or other power shutoff by PG&E or any other utility provider
render Landlord liable to Tenant for abatement of rent.

7 . TAXES. Tenant shall pay to Landlord all Real Property Taxes (as herein defined) for each full or partial calendar year during the Term in
accordance with the terms and provisions of Section 8 and Section 9 below. “Real Property Taxes” shall mean (a) all taxes, assessments, supplementary
taxes,
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possessory interest taxes, levies, fees, exactions or charges and other governmental charges, together with any interest, charges, fees and penalties in
connection therewith, which are assessed, levied, charged, conferred or imposed by any public authority upon the Land, the Building, the Property or any
other improvements, fixtures, equipment or other property located at or on the Land, the Building or the Property, all capital levies, franchise taxes, any
excise, use, margin, transaction, sales or privilege taxes, assessments, levies or charges and other taxes assessed or imposed on Landlord upon the rents
payable to Landlord under this Lease (excluding net income taxes imposed on Landlord unless such net income taxes are in substitution for any Real
Property Taxes payable hereunder), including but not limited to, gross receipts taxes, assessments for special improvement districts and building
improvement districts, governmental charges, fees and assessments for police, fire, traffic mitigation or other governmental service of purported benefit
to the Land, Building, Property or Premises, taxes and assessments levied in substitution or supplementation in whole or in part of any such taxes and
assessments and the share of the Land, Building, Property and Premises of any real estate taxes and assessments under any reciprocal easement
agreement, common area agreement or similar agreement as to the Land, Building, Property or Premises; (b) all personal property taxes for property that
is owned by Landlord and used in connection with the operation, maintenance and repair of the Land, Building, Property or Premises; and (c) all costs
and fees incurred in connection with seeking reductions in any tax liabilities described in (a) and (b), including, without limitation, any costs incurred by
Landlord for compliance, review and appeal of tax liabilities. Prior to delinquency, Tenant shall pay all taxes and assessments, together with any interest,
charges, fees and penalties in connection therewith, levied upon trade fixtures, alterations, additions, improvements, inventories, equipment and other
personal property located and/or installed on the Premises by Tenant; and, upon request, Tenant shall provide Landlord copies of receipts for payment of
all such taxes and assessments. To the extent any such taxes are not separately assessed or billed to Tenant, Tenant shall pay the amount thereof as
invoiced by Landlord. Landlord may, but is not obligated to, contest by appropriate legal proceedings the amount, validity, or application of any Real
Property Taxes or liens thereof.
8. OPERATING EXPENSES.
8.1

Operating Expenses. Tenant shall pay to Landlord all Operating Expenses for each full or partial calendar year during the Term, as
provided in Section 9 below. It is intended that this Lease be a "triple net lease," and that the Rent to be paid hereunder by Tenant will be
received by Landlord without any deduction or offset whatsoever by Tenant, foreseeable or unforeseeable, except as expressly set forth in
this Lease. Except as expressly provided to the contrary in this Lease, Landlord shall not be required to make any expenditure, incur any
obligation, or incur any liability of any kind whatsoever in connection with this Lease or the ownership, construction, maintenance,
operation or repair of the Premises or the Property.

8.2

Definition of Operating Expenses. "Operating Expenses" means the total costs and expenses incurred by Landlord in the ownership,
operation, maintenance, repair, replacement and management of the Building and/or the Land, including, but not limited to: (1) repair,
replacement, maintenance, utility costs and landscaping of the Building and/or the Property, including, but not limited to, any and all costs
of maintenance, repair and replacement of all parking areas (including bumpers, sweeping, striping and slurry coating), driveways, loading
and unloading areas, trash areas, outdoor lighting, sidewalks, walkways, landscaping (including tree trimming), irrigation systems, fences
and gates and other costs which are allocable to the Building and/or the Property; (2) non-structural maintenance and repair of the roof
(and roof membrane), skylights, and exterior walls of the Premises (including exterior painting); (3) the costs relating to the
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insurance maintained by Landlord as described in Section 11.1 below, including, without limitation, Landlord's cost of any Commercially
Reasonable Deductibles or Self-insurance Retentions (as defined below); (4) costs under maintenance contracts for, and the repair and
replacement of, the elevators, if any, and all heating, ventilation and air-conditioning (HVAC) systems, but only to the extent maintained
by Landlord; (5) maintenance, repair, replacement, monitoring and operation costs of all mechanical, electrical and plumbing systems, but
only to the extent maintained by Landlord; (6) maintenance, repair, replacement, monitoring and operation costs of the fire/life safety and
sprinkler system (to the extent Landlord is obligated to do so pursuant to Section 12.2); (7) trash collection and snow removal costs; (8)
costs of capital improvements or capital replacements (excluding the roof structure) made to or capital assets acquired for the Building, the
Property, or the Land after the Commencement Date that are intended to reduce Operating Expenses or are reasonably necessary for the
health and safety of the occupants of the Building or the Property or are required under any governmental law or regulation enacted or
newly enforced after the Delivery Date or are necessary i n order t o keep t h e Building o r t h e Property i n good working order; (9)
intentionally deleted; (10) any other costs incurred by Landlord related to the Building, the Land and/or the Property including, but not
limited to, paving, parking areas, roads, driveways, alleys, mowing, landscape, heating and ventilation; (11) assessments, association fees
and all other costs assessed or charged under the CC&Rs, if any, that are attributable to the Land, the Building and/or the Property in
connection with any property owners or maintenance association or operator; and (12) a management fee, not to exceed 3% of gross
receipts from leases at the Building and/or the Property, for the management of this Lease, the Premises, the Building, the Land and/or the
Property including the cost of those services which are customarily performed by a property management services company, whether
performed by Landlord or by an affiliate of Landlord or through an outside management company or any combination of the foregoing. If
(A) any cost or expense of any repair or replacement described in clauses (1), (2), (4), (5), (6), (8) and (10) above is a capital expenditure
(as determined in accordance with sound real estate accounting and management principles consistent with industry standards) or (B) such
cost exceeds Twenty Thousand Dollars ($20,000.00), then such cost shall be amortized (including at interest at eight percent (8%) per
annum on the unamortized cost) over the useful life of such repair or replacement as determined in accordance with sound accounting
principles as customarily used in the real estate industry, consistently applied, and only such amortized cost shall be included in Operating
Expenses and only for that portion of the useful life of such item which falls within the Term. As used in this Lease, the term
“Commercially Reasonable Deductibles or Self-insurance Retentions” shall mean insurance deductibles o r self-insurance retention
amounts that are consistent with and comparable to those in place for similarly institutionally owned buildings o f comparable value in
Alameda County, California, provided that the following amounts shall be deemed commercially reasonable: (1) earthquake insurance
deductibles up to 5.0% of the total insurable value of the Building per occurrence, and (2) any other insurance deductibles up to
$25,000.00 per occurrence; provided, however that any earthquake deductible shall b e amortized (including at interest at eight percent
(8%) per annum on the unamortized cost) over a 20 year period and the cost of each repair or replacement funded by any Commercially
Reasonable Deductibles or Self-insurance Retentions (other than an earthquake deductible) shall be amortized over its useful life
(including at interest at eight percent (8%) per annum on the
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unamortized cost), as determined in accordance with sound accounting principles as customarily used in the real estate industry,
consistently applied.
Notwithstanding the foregoing provisions of this Section 8.2, Operating Expenses shall not include (i) except as are required under any
governmental law or regulation enacted or newly enforced after the Delivery Date, any capital expenditures relating to the structural
portions of the roof (but not the roof membrane), foundation, structural components of the Building, including the floor slab (not caused
by Tenant’s excessive load beyond slab rating), structural columns, and exterior walls of the Building; (ii) repairs to the extent covered by
insurance proceeds that are actually received by Landlord, o r paid b y Tenant o r other third parties; (iii) intentionally deleted; (iv)
marketing expenses; (v) any cost or expense associated with compliance with any laws, ordinances, rules or regulations in effect and
enforced prior to the Commencement Date regarding any condition existing in the Building or on the Land or in the Property if such
condition existed prior to the Commencement Date (for purposes of this subsection (v) a change in interpretation of or change in the
procedures for enforcing an existing law will be the equivalent of a new law); (vi) costs arising from latent defects in the Building or
improvements installed by Landlord or the repair thereof; (vii) fines, costs and fees incurred due to the violation by Landlord of laws
and/or the terms and conditions of this Lease; (viii) costs of overhead or profit increment paid to Landlord or to subsidiaries or affiliates of
Landlord for services in or in connection with the Property to the extent the same exceeds the costs of overhead and profit increment
included in the costs of such services which could be obtained from third parties on a competitive basis; (ix) Real Property Taxes; (x)
depreciation; (xi) legal, auditing, consulting and professional fees (other than those legal, auditing, consulting and professional fees
necessarily incurred in connection with the normal and routine maintenance and operation of the Premises, the Building and/or the
Property) paid or incurred in connection with the negotiation or consummation of leases, financings, refinances, sales, acquisitions,
obtaining of permits or approvals, zoning proceedings or actions, environmental permits or actions, lawsuits, further development of the
Property or any other extraordinary transactions, occurrences or events; (xii) cost of repairs, replacements or other work occasioned by
fire, windstorm, earthquake or other casualty (excluding Commercially Reasonable Deductibles or Self-insurance Retentions), or the
exercise by governmental authorities of the right of eminent domain; (xiii) penalties and interest for late payment, including, without
limitation, taxes, insurance, equipment leases and other past due amounts; (xvi) bad debts, rent loss, or reserves for bad debt or rent loss;
(xvii) mortgage payments and ground lease payments; (xviii) costs incurred in connection with the correction of latent defects in the
original construction of the Building or in the Base Building Renovation Work; (xix) contributions t o operating expense reserves; (xx)
contributions to charitable organizations; (xxi) the cost of repair necessitated by the negligence of Landlord, its agents, employees, or
contractors; (xxii) the cost of acquiring, installing, moving, insuring or restoring objects of art (excluding repair and maintenance costs);
(xxiii) wages, salaries and other compensation and benefits of all persons engaged in the operation, management, maintenance or security
of the Property, and employer's Social Security taxes, unemployment taxes or insurance, and any other taxes which may be levied on such
wages, salaries, compensation and benefits to the extent such wages, salaries and other compensation and benefits are in excess of the
amounts fairly attributable to the Property (as opposed to any other properties owned by Landlord or any of its affiliates); and (xxiv)
insurance deductibles and/or self-insurance retention amounts
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i n excess o f Commercially Reasonable Deductibles o r Self-insurance Retentions. Without limiting the generality of the preceding
sentence, in no event shall the costs of the following repairs or replacements arising in the first year following the Delivery Date be
included in Operating Expenses or otherwise be payable by Tenant: (y) repairs and/or replacements of any of the mechanical, electrical,
plumbing, heating, ventilation and air-conditioning, life-safety or other systems and equipment included in the Base Building Renovation
Work, except to the extent such repairs and/or replacements are necessary due to Tenant’s alterations, modifications, abuse, misuse or
overuse thereof, and (z) repairs that are necessary so that the roof and windows of the Building are watertight, except to the extent such
repairs of the roof are required as a result of Tenant’s use thereof, and except to the extent such repairs of the windows are necessary due
to Tenant’s alterations, modifications, abuse or misuse thereof.
8.3

Controllable Operating Expense Cap. Notwithstanding anything to the contrary set forth in this Section 8, the aggregate “Controllable
Operating Expenses” (as hereinafter defined) included in the Operating Expenses in any calendar year after the 2022 calendar year shall
not exceed the “CAM Cap” (as hereinafter defined), but with no limit on the amount of Controllable Operating Expenses which may be
included in the Operating Expenses incurred during the 2022 calendar year. For purposes of this Lease, (a) “Controllable Operating
Expenses” shall mean all Operating Expenses (as adjusted in accordance with Section 8.3) except: (i) Real Property Taxes and all other
taxes and assessments, (ii) costs of the premiums for the insurance policies maintained by Landlord under Section 8.2(3), (iii) utility costs,
(iv) trash removal costs, (v) Landlord’s management fee, and (vi) other expenses which are not within Landlord’s reasonable control, and
(b) “CAM Cap” shall mean the aggregate Controllable Operating Expenses included in the Operating Expenses for the 2022 calendar
year, increased by five percent (5%) per year on a cumulative, compounded basis.

9. ESTIMATED EXPENSES.
9.1

Payment. "Estimated Expenses" for any particular year shall mean Landlord's estimate of Operating Expenses and Real Property Taxes for
a calendar year. Tenant shall pay Estimated Expenses with installments of Base Rent in monthly installments of one-twelfth (1/12th)
thereof on the first day of each calendar month during such year. If at any time Landlord determines that Operating Expenses and/or Real
Property Taxes are projected to vary from the then Estimated Expenses, Landlord may, by notice to Tenant, revise such Estimated
Expenses, and Tenant's monthly installments for the remainder of such year shall be adjusted so that by the end of such calendar year
Tenant has paid to Landlord the revised Estimated Expenses for such year. Landlord shall use commercially reasonable efforts to deliver
to Tenant by January 1 of each year during the Term Landlord’s good faith estimate of the Operating Expense for such year and a copy of
the then current bill for the Real Property Taxes. If Landlord does not provide Tenant with an estimate of the Operating Expenses and a
copy of the then current bill for the Real Property Taxes by January 1 of a calendar year, Tenant shall continue to pay monthly installments
based on the previous year’s estimate(s) until Landlord provides Tenant with the new estimate. Upon delivery of the new estimate, an
adjustment shall be made for any month for which Tenant paid monthly installments based on the previous year’s estimate.
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10.

9.2

Adjustment. "Operating Expenses and Real Property Taxes Adjustment" (or "Adjustment") shall mean the difference between
Estimated Expenses, on the one hand, and actual Operating Expenses and Real Property Taxes, collectively, on the other hand, for any
calendar year. Promptly after the end of each calendar year, Landlord shall deliver to Tenant a statement of Operating Expenses and Real
Property Taxes for such calendar year, accompanied by a computation of the Adjustment. If Tenant's payments for estimated Operating
Expenses are less than actual Operating Expenses, or if Tenant’s payments of estimated Real Property Taxes are less than actual Real
Property Taxes, then Tenant shall pay the difference within twenty (20) days after receipt of such statement. Tenant's obligation to pay
such amount shall survive the expiration or termination of this Lease. If Tenant's payments for Operating Expenses and Real Property
Taxes exceed actual Operating Expenses and actual Real Property Taxes, then so long as a monetary Event of Default or a material nonmonetary Event of Default by Tenant has not occurred Landlord shall credit such excess amount to future installments of Base Rent and
estimated Operating Expenses and Real Property Taxes for the next calendar year (or pay to Tenant such excess in the event the Term has
expired). If a monetary Event of Default or a material non-monetary Event of Default by Tenant occurs, Landlord may, but shall not be
required to, credit such amount to Rent arrearages.

9.3

Audit Right. If requested by Tenant within ninety (90) days of the delivery of the annual reconciliation, Landlord shall provide or make
available the supporting data upon which the actual Operating Expenses were calculated for Tenant’s review. After delivery to Landlord
of at least sixty (60) days prior written notice at any time during such ninety (90) day period, Tenant, at its sole cost and expense through
any reputable accountant of national standing designated by it, shall have the right to examine and/or audit the books and records
evidencing such expenses for the previous one (1) calendar year, during Landlord’s reasonable business hours but not more frequently
than once during any calendar year. Tenant may not compensate any such accountant on a contingency fee basis. The results of any such
audit (and any negotiations between the parties related thereto) shall be maintained strictly confidential by Tenant and its accounting firm
and shall not be disclosed, published or otherwise disseminated to any other party other than to Landlord and its authorized agents or
Tenant’s employees, accountants, real estate advisors, financial advisors and attorneys and as may be required by law or in any litigation
or dispute arising out of such audit. If the audit accurately indicates that Landlord’s determination of Operating Expenses are overstated or
understated, the overstatement or understatement, as the case may be, shall be reconciled in the same manner as provided in Section 9.2
above, and if the audit accurately indicates that Landlord’s determination o f Operating Expenses overstated t h e actual Operating
Expenses by at least five percent (5%), then provided that no monetary Event of Default has occurred, Landlord shall give Tenant a credit
against future rental amounts for an amount equal to the reasonable and actual cost of the audit incurred by Tenant (in no event shall such
credit exceed $5,000.00). Landlord and Tenant each shall use its commercially reasonable efforts to cooperate in such negotiations and to
promptly resolve any discrepancies between Landlord and Tenant in the accounting of such expenses.

INDEMNITY AND WAIVER OF CLAIMS.
1 0 . 1 Indemnity. Tenant shall indemnify, protect, defend (by counsel acceptable to Landlord) and hold harmless Landlord and Landlord's
affiliated entities, and each of their respective
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trustees, members, managers, principals, beneficiaries, partners, directors, officers, employees, shareholders, Mortgagees, agents,
contractors, successors and assigns (individually and collectively, "Indemnitees") from and against any and all claims, judgments, causes
of action, damages, obligations, penalties, fines, taxes, costs, liens, liabilities, losses, charges and expenses, including without limitation all
attorneys' fees and other professional fees (collectively referred to as “Losses”) which may be imposed upon, incurred by or asserted
against Landlord or any of the Indemnitees at any time during or after the Term by any third party and arising out of or in connection with
(1) any Event of Default in the performance of any obligation on Tenant's part to be performed under the terms of this Lease, or (2) any
damages or injury occurring in the Premises, Tenant's use of the Premises, any acts or omissions (including violations of Applicable Laws)
of Tenant or any Tenant Party, the conduct of Tenant's business, or any activity, work or things done, permitted or suffered by Tenant or
any Tenant Party in or about the Premises, the Building, or the Property, except to the extent caused by Landlord's gross negligence or
willful misconduct. Landlord reserves the right to retain counsel for its defense, in which case Tenant shall be responsible for the costs of
such defense. The obligations of Tenant under this Section 10 shall survive the termination of this Lease with respect to any claims or
liability arising prior to such termination.
10.2 Waiver of Claims. Tenant, as a material part of the consideration to Landlord, hereby assumes all risk of illness or injury to persons in,
upon or about the Premises, the Building, the Land or other portions of the Property arising from any cause and all risk of damage to
property including, but not limited to, Tenant's Property and all Alterations in, upon or about the Premises, the Building, the Land or other
portions of the Property arising from any cause and Tenant hereby expressly releases Landlord and the Indemnitees and waives all claims
in respect thereof against Landlord and the Indemnitees; provided, however, subject to Section 11.3.5, the foregoing release and waiver
shall not apply to the extent such claims are caused by Landlord's gross negligence or willful misconduct. Without limiting the generality
of the foregoing, Landlord shall not be liable for any damages arising from any act or neglect of any contractor or other tenant, if any, of
the Building or the Property or Landlord's failure to enforce the terms of any agreements with parties other than Tenant.
11.

INSURANCE.
11 . 1

Landlord. Landlord shall maintain insurance through individual policies insuring the Building against fire and extended coverage
(including, if Landlord elects, "special cause of loss form" coverage, earthquake/volcanic action, flood and/or surface water insurance) for
the full replacement cost of the Building, with deductibles in the form and endorsements of such coverage as selected by Landlord
(provided that such endorsements are commercially reasonable and are comparable to those in place for similarly institutionally owned
buildings of comparable value in Alameda County, California, and provided further that all deductibles and self-insured retention amounts
are Commercially Reasonable Deductibles o r Self-insurance Retentions), together with business interruption insurance against loss of
Rent in an amount equal to the amount of Rent for a period of at least twelve (12) months commencing on the date of loss. Landlord may
also carry such other insurance a s Landlord may deem prudent o r advisable, including, without limitation, liability insurance in such
amounts and on such terms as Landlord shall determine. The Building may be included in a blanket policy or captive insurance program.
Tenant shall pay to Landlord, as a portion of the Operating Expenses, the costs
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of the insurance coverages described herein, including, without limitation, Landlord's cost of any deductible or self-insurance retention,
provided that all deductibles and self-insured retention amounts are Commercially Reasonable Deductibles and Self-insurance Retentions.
11 . 2

Tenant. Tenant shall, at Tenant's expense, obtain and keep in force at all times the following insurance (and any other commercially
reasonable form(s) of insurance Landlord may reasonably require from time to time) in the following coverage amounts, which coverage
amounts Landlord may reasonably increase from time to time upon reasonable advance written notice to Tenant in the event Tenant’s
operations change or Landlord otherwise reasonably determines that such coverage amounts are inadequate under the circumstances:
11.2.1

Commercial General Liability Insurance (Occurrence Form). A policy of commercial general liability insurance ("CGL Policy")
(occurrence form) having a combined single limit of not less than One Million Dollars ($1,000,000.00) per occurrence and Two
Million Dollars ($2,000,000.00) aggregate per location (if Tenant has multiple locations) with deductible amounts that are
reasonably acceptable to Landlord (and its lender, if applicable), providing coverage for defense costs outside of the policy limits
and including coverage for, among other things, bodily injury, personal injury, property damages arising out of Tenant’s operating
and contractual liabilities, including coverage formerly known as broad form, blanket contractual liability for both oral and written
contracts, premises and operations, products/completed operations, owners and contractors protective, personal and advertising
injury, and with an "Additional Insured-Managers or Lessors of Premises Endorsement" and containing the "Amendment of the
Pollution Exclusion Endorsement" for damage caused by heat, smoke or fumes from a hostile fire. The CGL Policy shall delete
the exclusion for operations within fifty (50) feet of a railroad track (railroad protective liability), if applicable, and if applicable,
and, if necessary, Tenant shall provide for restoration of the aggregate limit. The CGL Policy shall not contain any intra-insured
exclusions as between insured persons or organizations, but shall include coverage for liability assumed under this Lease as an
"insured contract" for the performance of Tenant's indemnity obligations under this Lease;

11.2.2

Automobile Liability Insurance. Business automobile liability insurance having a combined single limit of not less than One
Million Dollars ($1,000,000.00) per occurrence and insuring Tenant against liability for claims arising out of ownership,
maintenance, or use of any owned, hired or non-owned automobiles;

11.2.3

Workers' Compensation and Employer's Liability Insurance. Workers' compensation insurance having limits not less than those
required by applicable state and federal statute, and covering all persons employed by Tenant, including volunteers, in the conduct
of its operations on the Premises, together with employer's liability insurance coverage in the amount of at least One Million
Dollars ($1,000,000.00);

11.2.4

Property Insurance. "All risk" or "special cause of loss form" property insurance including coverage for vandalism, malicious
mischief, sprinkler leakage and, if applicable, boiler and machinery comprehensive form, insuring (1) Tenant's

19

fixtures, furniture, equipment (including electronic data processing equipment, if applicable), merchandise, inventory, and all
other personal property and other contents contained within the Premises (collectively "Tenant's Property") and (2) the
Improvements and the Alterations (as hereinafter defined) in an amount equal to the then applicable full replacement cost thereof.
Landlord shall be designated as a loss payee with respect to Tenant's property insurance on any Alterations. In the event property
of Tenant’s invitees or customers are kept in the Premises or the Property, Tenant shall maintain warehouser’s legal liability or
bailee customers insurance for the full value of the property of such invitees or customers as determined by the warehouse contract
between Tenant and its customer;
11.2.5

Business Interruption. Loss of income and extra expense insurance in amounts as will reimburse Tenant for direct or indirect loss
of earnings for a period of not less than twelve (12) months, attributable to all perils included in the "all risk" or "special cause of
loss form" property insurance policy required in Section 11.2.4 above or attributable to prevention of access to the Premises as a
result of such perils; and

11.2.6

Environmental Insurance. If Tenant handles, stores or utilizes Hazardous Materials in its business operations, Pollution Legal
Liability Insurance and/or Environmental Impairment Insurance covering claims f o r damage o r injury caused by hazardous
materials, including, without limitation, bodily injury, wrongful death, property damage, including loss of use, removal, cleanup
and restoration or work and material necessary to return the Premises and any other property of whatever nature located on the
Premises to their condition existing prior to the appearance of Tenant’s hazardous materials on the Premises. If such coverage is
required, Landlord shall determine limits of liability.

11.2.7

Umbrella/Excess Insurance. An umbrella liability policy or excess liability policy having a limit of not less than Five Million
Dollars ($5,000,000.00), which policy shall be in "following form" and shall provide that if the underlying aggregate is exhausted,
the excess coverage will drop down as primary insurance. Such umbrella liability policy or excess liability policy shall include
coverage for additional insureds.

11.3 General.
11.3.1

Insurance Companies. Insurance required to be maintained by Tenant shall be written by companies authorized to do business in
the state in which the Premises are located and having a "Financial Strength Rating" of at least "A-VIII" (or such higher rating as
may be required by a Mortgagee [as herein defined] having a lien on the Premises) as determined by A.M. Best Company.

11.3.2

Certificates of Insurance. Tenant shall deliver to Landlord certificates of insurance for all insurance required to be maintained
by Tenant in the form of ACORD 28 (Evidence of Commercial Property Insurance) and ACORD 25-S (Certificate of Liability
Insurance) (or in a form acceptable to Landlord in its reasonable discretion), no later than seven (7) days after the Effective Date of
this Lease (but in any event prior to any entry onto the Premises by Tenant or any employee, agent or contractor of Tenant). Upon
request, Tenant shall also
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provide to Landlord a true, correct and complete copy of the actual insurance policy for all insurance required to be maintained by
Tenant hereof. Tenant shall, at least ten (10) days prior to expiration of any required coverage, furnish Landlord with certificates
of renewal or "binders" thereof. Acceptance by Landlord of delivery of any certificates of insurance does not constitute approval or
agreement by Landlord that the insurance requirements in Section 11.2 have been met, and failure of Landlord to demand such
evidence of full compliance with these insurance requirements or failure of Landlord to identify a deficiency from evidence
provided will not be construed as a waiver of Tenant’s obligation to maintain such insurance. If Tenant fails to maintain any
insurance required in this Lease, Tenant shall be liable for all losses and costs suffered or incurred by Landlord (including
litigation costs and attorneys’ fees and expenses) resulting from said failure. If Tenant fails to deliver any certificate or renewal to
Landlord required under this Lease within the prescribed time period or if any such policy is canceled or modified during the Term
without Landlord’s prior written consent, Landlord may obtain such insurance and charge the cost thereof to Tenant which amount
shall be payable by Tenant to Landlord upon demand, as Additional Rent or impose on Tenant, as Additional Rent, a monthly
delinquency fee, for each month during which Tenant fails to comply with the foregoing obligation, in an amount equal to five
percent (5%) of the Base Rent then in effect.
11.3.3

Additional Insureds; Primary Coverage. Landlord, Landlord's Mortgagee, if any, any property management company of Landlord
for the Premises, and any other party designated by Landlord shall be named as additional insureds ("Additional Insureds")
under Insurance Services Office ("ISO") endorsement CG 201011 85 or equivalent under all of the policies required by Sections
11.2.1, 11.2.2, 11.2.6 and 11.2.7, and such endorsement shall be included with the certificates to be provided to Landlord pursuant
to Section 11.3.2 above. The policies carried or required to be carried by Tenant pursuant to Sections 11.2.1, 11.2.2, 11.2.6 and
11.2.7 shall provide for severability of interest and shall be primary as respects the Additional Insureds, and any insurance
maintained by the Additional Insureds shall be excess and non-contributing. Landlord is to be insured as its interests may appear
and is to be designated as a loss payee on the insurance required to be maintained by Tenant pursuant to Section 11.2.4.

11.3.4

Limits of Insurance. The limits and types of insurance maintained by Tenant shall not limit Tenant's liability under this Lease,
except as expressly provided in Section 11.3.5 below.

11.3.5

Mutual Waiver of Subrogation. Each party waives (and shall cause its insurance carrier issuing property damage insurance waive
any rights of subrogation that such companies may have against Landlord or Tenant, as the case may be) any right of recovery
against the other for any loss of or damage to property which loss or damage is (or, if the insurance required hereunder had been
carried, would have been) covered by insurance. The failure of a party to insure its property shall not void this waiver. Neither
party, nor its officers, directors, employees, managers, agents, or contractors, shall be liable to the other for any business
interruption loss incurred, and each party waives any claims against the other party, and its officers, directors, employees,
managers, agents and contractors for
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such business interruption loss from any cause whatsoever, including, but not limited to damage caused in whole or in part,
directly or indirectly, by the negligent acts of the other party at the Premises or the Property. For purposes of this Section 11.3.5,
any deductible with respect to a party’s insurance shall be deemed covered by, and recoverable by such party under, valid and
collectable policies of insurance.
11.3.6

12.

Notification of Incidents. Tenant shall notify Landlord within twenty-four (24) hours after the occurrence of any accidents or
incidents in the Premises, the Building or the Property which could give rise to a claim under any of the insurance policies required
under this Section 11.

REPAIRS AND MAINTENANCE.
1 2 . 1 Tenant Obligations. Except as otherwise expressly provided in Section 12.2, Tenant, at Tenant's sole cost and expense, shall keep and
maintain the interior and exterior of the Premises in good, clean and safe order, condition and repair, including replacement (as necessary),
including, without limitation, the following: loading docks, roll up doors and ramps; floors, subfloors and floor coverings; walls and wall
coverings (excluding painting of exterior walls); doors, locks and other locking devices, windows, glass and plate glass; ceilings,
skylights, and lighting systems; all plumbing, electrical and mechanical equipment and systems inside or exclusively serving the Premises;
all heating, ventilating and air conditioning equipment and systems inside or exclusively serving the Premises (subject to Landlord's rights
described below); and wiring, appliances and devices using or containing refrigerants, or otherwise attached to or part of Tenant's tradefixtures and/or equipment. Tenant shall enter into a regularly scheduled preventive maintenance/service contract ("Service Contract")
with a maintenance contractor reasonably acceptable to Landlord for servicing all heating ventilation, and air conditioning systems and
equipment inside or exclusively serving the Premises (collectively, the "HVAC System "), which Service Contract shall at a minimum
comply with the requirements set forth on Exhibit I attached hereto. Tenant shall deliver full and complete copies of the Service Contract
(and any other service contracts entered into by Tenant) to Landlord within one hundred twenty (120) days after the Commencement Date.
Notwithstanding the foregoing, Landlord may elect to maintain the Service Contract respecting the HVAC System, in which case Tenant
shall reimburse Landlord within thirty (30) days after Landlord's demand for the cost of the Service Contract and shall promptly undertake
and complete the repairs and/or replacements recommended by such maintenance contractor during the Term of this Lease. Tenant shall
also be responsible at its sole cost and expense for repairing all damage to the roof resulting from Tenant’s use thereof. All repairs and
replacements by Tenant shall be made and performed: (1) at Tenant's cost and expense and at such time and in such manner as Landlord
may designate, (2) by certified contractors or mechanics reasonably approved by Landlord, (3) so that same shall be at least equal in
quality, value and utility to the original work or installation, (4) in a manner and using equipment and materials that will not interfere with
or impair the operations, use or occupation of the Building or any of the mechanical, electrical, plumbing or other systems in the Building
or the Property, and (5) in accordance with the Rules and Regulations and all Applicable Laws. In the event Tenant fails, in the reasonable
judgment of Landlord, to maintain the Premises in accordance with the obligations under this Lease, which failure continues at the end of
fifteen (15) days following Tenant's receipt of written notice from Landlord stating the
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nature of the failure, or in the case of an emergency immediately without prior notice, Landlord shall have the right to enter the Premises
and perform such maintenance, repairs or refurbishing at Tenant's sole cost and expense (including a sum for overhead to Landlord equal
to ten percent (10%) of the costs of maintenance, repairs or refurbishing). Tenant shall maintain written records of maintenance and repair
and shall deliver copies thereof to Landlord upon request.
Subject to Tenant’s indemnification of Landlord as set forth in Section 10.1 above, and without relieving Tenant of liability for any
damage caused by Tenant or resulting from Tenant’s failure to exercise and perform good maintenance practices, if during the Term any
(a) capital repairs or replacements to any of the heating, ventilation and air-conditioning units serving the Premises (each, a “HVAC
Unit”) are required or necessary for the operation of the Premises as determined by Landlord in its reasonable discretion (which repairs or
replacement are not caused by Tenant’s misuse of the HVAC system or failure to maintain such HVAC Unit, in which case Tenant shall be
responsible for such repairs or replacement caused by misuse or failure to maintain such HVAC Unit), or (b) capital upgrades to the
Premises are required to comply with applicable laws, except to the extent such upgrades are required or triggered as a result of Tenant’s
specific use or improvements (including Alterations) to the Premises, and the cost of either of the capital items described in subparagraph
(a) or (b) above exceeds $20,000.00 (a “Capital HVAC or Upgrade Expenditure ”), Landlord shall perform such work and Tenant shall
reimburse Landlord for the cost of such Capital HVAC or Upgrade Expenditure provided that such cost shall be amortized (including
interest on the unamortized cost) over its useful life (but in no event less than five (5) years) as determined in accordance with Landlord’s
sound accounting principles. Such reimbursement amount shall be added to Operating Expenses and shall be paid concurrently with and
in the same manner as Operating Expenses. Notwithstanding the foregoing, Tenant shall perform such capital repairs, replacements or
upgrades, at Tenant’s sole cost and expense, which cost $20,000.00 or less or which is caused by Tenant or Tenant’s failure to perform
good maintenance practices or that is required as a result of Tenant’s particular use of, or improvements to, the Premises.
1 2 . 2 Landlord Obligations. Landlord shall repair damage to structural portions of the roof, foundation and load-bearing portions of walls
(excluding wall coverings, painting, glass and doors) of the Building; provided, (a) to the extent such damage is caused by an act or
omission of Tenant, or any Tenant Party, then such repairs shall be at Tenant's sole expense (subject, however, to Section 11.3.5) and (b)
Landlord shall not be required to make any repair resulting from (1) any alteration or modification to the Building or to mechanical
equipment within the Building performed by, for or because of Tenant or to special equipment or systems installed by, for or because of
Tenant, (2) the installation, moving, use or operation of Tenant's Property, (3) Tenant's use or occupancy of the Premises in violation of
Section 15 of this Lease, (4) fire and other casualty, except as provided b y Section 16 o f this Lease, o r (5) condemnation, except as
provided in Section 17 of this Lease. In addition, Landlord shall be responsible for the maintenance, repair and replacement of the portion
of the Property outside of the Building, and any appurtenances and every part thereof, including but not limited to glazing, sidewalks,
parking areas and painting of the exterior walls, and the costs incurred in connection therewith shall be passed through to Tenant as
Operating Expenses (subject to Section 8.3 above); provided that the parking lot shall not be re-surfaced (excluding re-sealing and
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striping) and the roof membrane of the Building will not be re-coated until after the seventh (7th) anniversary of the Commencement Date
and the parking lot shall not be re-surfaced until after the seventh (7th) anniversary of the Commencement Date (except that the parking lot
may be re-sealed and re-striped once in the initial sixty-five (65) month Term of this Lease and once in the Extension Term. There shall be
no abatement of Rent during the performance of such work. Landlord shall not be liable to Tenant for injury or damage that may result
from any defect in the construction or condition of the Premises, nor for any damage that may result from interruption of Tenant's use of
the Premises during any repairs by Landlord. Tenant waives any right to repair the Premises, the Building and/or the Property at the
expense of Landlord under any Applicable Laws.
Notwithstanding anything to the contrary contained in this Lease, (a) if Tenant provides written notice to Landlord that certain repairs are
required to the Premises, (b) such repairs are Landlord’s obligation under this Section 12.2, (c) the failure to perform such repairs
adversely affects the conduct of Tenant’s business from, or Tenant’s use of, the Premises, and (d) Landlord fails to commence such repairs
within a reasonable period of time, given the circumstances, after the receipt of such written notice (but in any event not later than thirty
(30) days after receipt of such notice) and to thereafter diligently prosecute such corrective action to completion, then Tenant may deliver
to Landlord a second written notice, which notice must contain the caption “Notice of Self-Help,” specifying that unless Landlord
commences the performance of such repairs five (5) business days of such second notice and completes the performance of such repairs
within thirty (30) days of such second notice (provided that if the nature of such repairs is such that more than thirty (30) days after such
notice are reasonably required for its performance, then such thirty (30) day time period shall be extended by the amount of time
reasonably required to complete such repairs), Tenant will take the required action. If such repairs are the obligation of Landlord under
this Lease and are not commenced by Landlord within such five (5) business day period and thereafter diligently pursued to completion,
then Tenant shall be entitled to perform such repairs and receive prompt reimbursement by Landlord of Tenant’s reasonable costs and
expenses in taking such action. In the event Tenant takes such action, Tenant shall use only those contractors used by Landlord at the
Premises for work unless such contractors are unwilling or unable to perform, or timely perform, such work, in which event Tenant may
utilize the services of any other qualified contractor which normally and regularly performs similar work in comparable buildings located
in the vicinity of the Premises. Promptly following completion of any work taken by Tenant pursuant to this Section, Tenant shall deliver a
reasonably detailed invoice of the work completed, the materials used and the costs relating thereto and Landlord shall reimburse Tenant
within ten (10) business days of receipt of such invoice.
13.

ALTERATIONS.
13.1 Trade Fixtures; Alterations; Generator License; Argon Tank License. Subject to limitations set forth in this Lease, Tenant may install
necessary trade fixtures, equipment and furniture in the Premises, provided that all alterations are done in compliance with Exhibit F and
such items are installed and are removable without structural or material damage to the Premises, or the Building. Tenant shall not
construct, nor allow to be constructed, any alterations or physical additions in, about or to the Premises without obtaining the prior written
consent of Landlord, which consent shall be conditioned upon Tenant's compliance with t h e provisions o f Exhibit F a n d a n y other
applicable
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requirements of Landlord regarding construction of improvements and alterations. If Landlord does not respond to a written request from
Tenant made in accordance with Exhibit F within ten (10) business days, then Landlord shall be deemed to disapprove such request. If
requested by Landlord, Tenant shall file a notice of completion after completion of such work in accordance with Section 8182 of the Civil
Code of the State of California or any successor statute and provide Landlord with a copy thereof. At Tenant’s sole cost and expense and
in accordance with plans approved by Landlord and Tenant’s compliance with the other requirements for Alterations contained i n this
Section 13 and Exhibit F, Landlord hereby consents to (a) Tenant’s installation of a fence around a portion of the yard area in the location
and size approved by Landlord (which approval shall not be unreasonably withheld), and (b) Tenant’s installation of a portable crane
system in the Premises (collectively, the “Approved Alterations ”). Notwithstanding the foregoing, Tenant shall have the right without
Landlord’s consent but upon ten (10) business days’ prior notice to Landlord to make cosmetic, non-structural alterations to the Premises
(“Permitted Alterations”) in accordance with the terms of this Lease, provided that such alterations do not (i) affect the exterior of the
Premises, the Building or the Property (nor may such alterations be visible from the exterior of the Building), (ii) affect the Building’s
electrical, ventilation, plumbing, elevator, mechanical, air conditioning or any other systems therein, (iii) exceed $100,000.00 per year in
the aggregate, or (iv) require a building permit.
Subject to the terms and conditions of this Lease, including Tenant’s compliance with the other requirements for Alterations contained in
this Section 13 and Exhibit F, Landlord hereby grants to Tenant (i) an irrevocable license (the “ Generator License”) for the Term to
install a back-up generator and all necessary wiring, cabling and conduits between the generator and the electrical room of the Premises
(collectively, the “Generator”), in a location outside of the Premises approved b y Landlord, which approval shall not be unreasonably
withheld (the “Generator License Area ”), for the sole limited purpose of providing Tenant with an emergency power supply for the
Permitted Use, and (ii) an irrevocable license (the “Argon Tank License”) for the Term to install an argon tank and all necessary conduits
between the argon tank and the Premises (collectively, the “Argon Tank”), of a size and in a location outside of the Premises approved by
Landlord, which approval shall not be unreasonably withheld (the “Argon Tank License Area ”), for the sole limited purpose of being
used by Tenant in connection with the Permitted Use. The Generator, Generator License Area, Argon Tank and Argon Tank License Area
shall not be located within or interfere with any parking spaces at the Premises, provided that if any interference does occur, any
compromised parking spaces shall be deducted from the number of parking spaces allocated to Tenant under this Lease. The type and size
of the Generator and Argon Tank are subject to Landlord’s prior written approval, which approval shall not be unreasonably withheld.
Tenant shall, at Tenant’s sole cost and expense, obtain the Generator to be placed in the Generator License Area and the Argon Tank to be
placed in the Argon Tank License Area. The Generator and Argon Tank shall be fully screened in a manner reasonably acceptable to
Landlord. The Generator License and Argon Tank License shall commence on the date of this Lease and shall automatically expire on the
earlier of the date of the expiration or earlier termination of this Lease. With the exception of minor modifications reasonably required
pursuant to the following sentence, emergencies and except as otherwise provided herein, Tenant shall make no alterations, improvements
or changes of any kind to the Generator License Area or the Argon Tank License Area without first
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obtaining the written consent of Landlord, not to be unreasonably withheld, conditioned or delayed. Tenant, at Tenant’s sole cost and
expense, shall make or cause to be made such repairs and take such action as is necessary to maintain the Generator and Argon Tank in
good working order and the Generator License Area and Argon Tank License Area in a clean and safe condition (reasonable wear and tear
and casualty and condemnation damage excepted) and to comply with all applicable laws pertaining to the use, operation, enjoyment,
repair, and maintenance of the Generator, the Generator License Area, the Argon Tank and the Argon Tank License Area. Landlord may
elect for Tenant to remove the Generator from the Generator License Area and/or the Argon Tank from the Argon Tank License Area by
delivering written notice of such election to Tenant no later than sixty (60) calendar days prior to the expiration of the Generator License
and/or the Argon Tank License or thirty (30) calendar days after the earlier termination of this Lease. If Landlord does not make such
election, on or before the date sixty (60) calendar days prior to the expiration of the Generator License and the Argon Tank License or the
date two (2) business days after the termination of the Generator License and the Argon Tank License, Tenant may elect to remove the
Generator from the Generator License Area and the Argon Tank from the Argon Tank License Area by delivering written notice of such
election to Landlord. If either of such elections are made, Tenant shall remove the Generator, as applicable, from the Generator License
Area, the Argon Tank, as applicable, from the Argon Tank License Area, remove all debris from and sweep the Generator License Area
and/or the Argon Tank License Area and surrender the Generator License Area and/or the Argon Tank License Area, as applicable, to
Landlord in substantially the same condition as received, reasonable wear and tear and damage by casualty excepted; provided, however,
that if Tenant uses concrete pads existing at the Premises as of the date of this Lease, Tenant shall have no obligation to remove such
existing concrete pads in the Generator License Area and/or in the Argon Tank License Area. Such removal shall be completed by Tenant
on or before the date thirty (30) calendar days after the date of such election made by either Landlord or Tenant. In the event that either
Landlord or Tenant elects to have Tenant remove the Generator and/or the Argon Tank, a s applicable, and Tenant fails t o remove the
Generator and/or the Argon Tank as provided above, Landlord shall have the right to remove Generator and/or t h e Argon Tank, as
applicable, at Tenant’s sole cost and expense. Tenant shall reimburse Landlord for all actual costs and expenses incurred by Landlord
associated with any such removal. If neither party elects for the Generator and/or the Argon Tank to be removed as provided above,
Tenant shall have no obligation to remove the Generator and/or the Argon Tank, as applicable, Tenant shall surrender the Generator
and/or the Argon Tank, as applicable, to Landlord in good working order, normal wear and tear excepted, and otherwise in its “as is, where
is” condition and the Generator and/or the Argon Tank, as applicable, shall become the property of Landlord following the expiration or
earlier termination of the Generator License or the Argon Tank License, as applicable. Such restoration, reimbursement and maintenance
obligations of Tenant shall survive the expiration or earlier termination of the Generator License and the Argon Tank License only in the
event that any of the aforementioned obligations of Tenant have not been fully performed. Tenant shall indemnify, defend and hold
harmless Landlord and the Landlord’s Indemnitees from any and all claims, judgments, damages, penalties, fines, costs, expenses,
liabilities or losses whatsoever related to or connected in any manner with Tenant’s use of the Generator or the Argon Tank, or the breach
by Tenant of any of the obligations imposed under this Section. This indemnification clause shall survive the termination or revocation of
the Generator
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License and the Argon Tank License. At all times during the term of the Generator License and the Argon Tank License and at Tenant’s
sole cost and expense, Tenant shall comply with all laws, ordinances, regulations, orders and judgments pertaining to the use of the
Generator and the Argon Tank, including, but not limited to, obtaining all necessary permits required for the installation and operation of
the Generator and the Argon Tank.
Tenant agrees that except as necessary to repair, maintain or operate the Generator and the Argon Tank and in accordance with all
applicable laws, Tenant will not use, handle, generate, treat, store or dispose of, or permit the use, handling, operation, treatment, storage
or disposal of any Hazardous Materials in, on, under, around or above the Generator License Area or the Argon Tank License Area, now
or at any future time in violation of any applicable laws, and will remediate, in a manner required by any applicable laws as reasonably
approved in writing by Landlord, any Hazardous Materials found to exist on the Generator License Area or the Argon Tank License Area
if required by such laws. Tenant further will indemnify, defend (with counsel reasonably approved by Landlord) and save Landlord
harmless from any and all actions, proceedings, claims, costs, expenses and losses of any kind, including, but not limited to, those arising
from injury to any person, including death, damage to or loss of use or value of real or personal property, and costs of investigation and
cleanup or other environmental remedial work, which may arise in connection with the existence of Hazardous Materials on the Generator
License Area, the Argon Tank License Area or the Premises during the term of the Generator License or the Argon Tank License, as
applicable, but only to the extent the existence of any such Hazardous Materials results from the acts or omissions of Tenant or any Tenant
Party. Without limiting Tenant’s insurance obligations under this Lease, Tenant shall procure and maintain during the term of the
Generator License and the Argon Tank License, at Tenant’s sole cost and expense, a policy or policies of commercial general liability
insurance on an “occurrence” basis against claims for personal injury liability, including without limitation, bodily injury, death, property
damage liability and contractual liability for obligations assumed under this Section 13.1 (including, without limitation, the indemnity
provided above), with a combined single limit of Five Million Dollars ($5,000,000.00) issued on an occurrence basis. Tenant may satisfy
the foregoing requirement by providing Landlord, with evidence reasonably satisfactory to Landlord that the commercial general liability
insurance required to be carried and maintained by Tenant under this Lease covers the Generator License Area and the Argon Tank
License Area. Tenant shall maintain such coverage for the duration of the Generator License and the Argon Tank License.
13.2 Damage; Removal. Subject to the provisions of Section 13.1 above, upon the expiration or earlier termination of this Lease, Tenant shall
remove any or all trade fixtures, alterations, additions, improvements and partitions ("Alteration(s)"), including the Approved Alterations
and Permitted Alterations, made or installed by or for the benefit of Tenant and repair all damage caused by the installation or removal
thereof; provided, however, Landlord may require Tenant to have all or any portion of such items designated by Landlord to remain at the
Premises, in which event they shall be and become the property of Landlord upon the expiration or earlier termination of this Lease
(provided that Tenant shall have the right to remove the Generator and the Argon Tank in accordance with the provisions of Section 13.1).
Concurrently with Tenant’s request for consent to the initial Improvements (as defined in the Work Letter) or any Alterations,
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Tenant may request in writing that Landlord determine whether such Improvements or Alterations will be required to be so removed and if
Landlord does not require such removal when consent is given, Tenant shall not be obligated to remove the Improvements or Alterations
at the expiration or earlier termination of this Lease. All such removals and restoration shall be accomplished in a good and workmanlike
manner and so as not to cause any damage to the Premises, the Building or the Property whatsoever.
13.3 Liens. Tenant shall promptly pay and discharge all claims for labor performed, supplies furnished and services rendered at the request of
Tenant and shall keep the Premises free of all mechanics' and materialmen's liens in connection therewith. Tenant shall remove any such
lien within ten (10) business days after notice from Landlord, and if Tenant fails to do so, an Event of Default by Tenant shall have
occurred, and in addition, Landlord, without limiting its remedies, may bond, insure over or otherwise pay the amount necessary to cause
such removal, whether or not such lien is valid. The amount so paid, together with reasonable attorneys’ fees and expenses, shall be
reimbursed by Tenant upon demand. Tenant shall provide at least ten (10) days prior written notice to Landlord before any labor is
performed, supplies furnished or services rendered on or at the Premises and Landlord shall have the right to post on the Premises notices
of non-responsibility.
14. LANDLORD'S RIGHTS. Landlord reserves the right to enter the Premises upon not less than twenty-four (24) hours’ prior notice to Tenant (or
without notice in case of an emergency) and/or to undertake the following activities all without abatement o f rent or liability to Tenant: inspect the
Premises and/or the performance by Tenant of the terms and conditions hereof; make such alterations, repairs, improvements or additions to the Premises
as required or permitted hereunder; change boundary lines of the Land so long as such change does not materially and adversely impact Tenant's use of
the parking area and/or access to the Premises; install, use, maintain, repair, alter, relocate or replace any pipes, ducts, conduits, wires, equipment and
other facilities at the Property or the Building; install, maintain and operate conduit cabling within the utility and/or conduit ducts and risers within the
Building, as well as grant lease, license or use rights to third parties, to utilize the foregoing easements or licenses on the Land and/or the Property so
long as Tenant’s use of the parking area and/or access to the Premises are not materially and adversely affected; grant easements, rights of way, utility
raceways and make dedications; dedicate for public use portions of the Land and/or the Property so long as Tenant’s use of the parking area and/or
access to the Premises are not materially and adversely affected; and record parcel maps, restrictions, covenants, conditions and restrictions affecting the
Land and/or the Property and/or amendments to existing CC&Rs which do not unreasonably interfere with Tenant's use of the Premises or impose
additional material monetary obligations on Tenant; change the name of the Building and/or the Property; affix reasonable signs and displays on the
Building and/or the Land (including rental signs); and, show the Premises to prospective purchasers, current or prospective investors, Mortgagees,
ground lessees or insurers, or, during the last twelve (12) months of the Term (or following any Event of Default), prospective tenants. If reasonably
necessary, Landlord may temporarily close all or a portion of the Premises to perform repairs, alterations and additions. However, except in emergencies,
Landlord will not close the Premises if the work can reasonably be completed on weekends and after normal business hours. Entry by Landlord shall not
constitute a constructive eviction or entitle Tenant to an abatement or reduction of Rent. Landlord shall use commercially reasonable efforts to minimize
any interference with Tenant’s business operations in the Premises and shall comply with Tenant’s reasonable security protocols during and in
connection with any such entry, provided that Landlord receives notice of such security protocols.
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15.

ENVIRONMENTAL MATTERS.
15.1 Hazardous Materials. Tenant shall not cause nor permit, nor allow any of Tenant's or Tenant’s affiliates’ employees, agents, customers,
visitors, invitees, licensees, contractors, assignees or subtenants (individually, a "Tenant Party" and collectively, " Tenant's Parties ") to
cause or permit, any Hazardous Materials (as defined herein) to be brought upon, stored, manufactured, generated, blended, handled,
recycled, treated, disposed or used on, under or about the Premises, the Building or the Property, without Landlord’s prior written consent
(which consent shall not be unreasonably withheld, conditioned or delayed), except for routine office and janitorial supplies in usual and
customary quantities stored, used and disposed of in accordance with all applicable Environmental Laws. Notwithstanding the foregoing,
Tenant may, without Landlord’s prior consent, in compliance with all Applicable Laws, use any ordinary and customary materials
reasonably required to be used by Tenant in the normal course of the Permitted Use, so long as such use is not a Reportable Use (as
hereinafter defined) and does not, in Landlord’s good faith and reasonable business judgment, expose the Premises, the Building or the
Project, or any part thereof, or neighboring properties to any risk of contamination or damage or, in Landlord’s good faith and reasonable
business judgment, expose Landlord to the possibility of any liability therefor; provided, that, for the sake of clarity, Tenant need not
provide written notice to Landlord of Tenant’s use and storage of routine office and janitorial supplies so long as they are stored in usual
and customary quantities, and stored, used and disposed of in accordance with all applicable Environmental Laws. In exercising its good
faith and reasonable business judgment as described in the preceding sentence, Landlord agrees that it will make its determinations as to
whether Hazardous Materials for which Tenant seeks Landlord’s consent expose the Premises, the Building or the Project, or any part
thereof, or neighboring properties to any risk of contamination or damage, or expose Landlord to the possibility of any liability therefor in
substantially t h e same manner a n d using substantially t h e same criteria as Landlord employs in making such determinations for
comparable industrial tenants occupying comparable properties owned by Landlord and/or its affiliates. In addition, Landlord may (but
without any obligation to do so) condition its consent to any Reportable Use of Hazardous Materials by Tenant upon Tenant’s giving
Landlord such additional assurances as Landlord, in its reasonable discretion, deems necessary to protect itself, the public, the Premises
and the environment against damage, contamination or injury and/or liability therefor, including but not limited to the installation (and, at
Landlord’s option, removal on or before Lease expiration or earlier termination) of reasonably necessary protective modifications to the
Premises and/or the deposit of a security deposit. For purposes of this provision, the term “Reportable Use” shall mean (i) the installation
or use of any above or below ground storage tank, (ii) the generation, possession, storage, use, transportation, or disposal of a prohibited
or restricted Hazardous Material listed on Exhibit M to this Lease, and (iii) the presence in, on or about the Premises of a Hazardous
Material with respect to which any applicable laws require that a notice be given to persons entering or occupying the Premises (provided
that the presence in, on or about the Premises of a Hazardous Material with respect to which any Applicable Laws require that a notice be
given to persons entering or occupying the Premises shall not be a Reportable Use so long as Tenant provides all such required notices). In
no event shall Tenant use or store any of the prohibited materials listed on Exhibit M to this Lease. Tenant shall not install, operate or
maintain any above or below grade tank, sump, pit, pond, lagoon or other storage or treatment vessel or
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device on the Property without Landlord’s prior written consent which may be withheld in Landlord’s sole discretion. As used herein, the
term "Environmental Laws" means all applicable present and future statutes, regulations, ordinances, rules, codes, judgments, orders or
other similar enactments of any governmental authority or agency regulating or relating to health, safety, or environmental conditions on,
under, or about the Premises or the environment, including without limitation, the following: the Comprehensive Environmental
Response, Compensation and Liability Act; the Resource Conservation and Recovery Act; and all state and local counterparts thereto, and
any regulations or policies promulgated or issued thereunder. The term "Hazardous Materials" means and includes any substance,
material, waste, pollutant, or contaminant listed or defined as hazardous or toxic, under any Environmental Laws, asbestos and petroleum,
including crude oil or any fraction thereof, natural gas liquids, liquefied natural gas, or synthetic gas usable for fuel (or mixtures of natural
gas and such synthetic gas) and explosives, flammables, or radioactive substances of any kind. As defined in Environmental Laws, Tenant
is and shall be deemed to be the "operator" of Tenant's "facility" and the "owner" of all Hazardous Materials brought on the Premises by
Tenant, its agents, employees, contractors or invitees, and the wastes, by-products, or residues generated, resulting, or produced therefrom.
Tenant and Tenant's Parties shall comply with all Environmental Laws and promptly notify Landlord in writing of the violation of any
Environmental Law or presence of any Hazardous Materials, other than office and janitorial supplies as permitted above, in, on, under or
about the Premises or the improvements or the soil or groundwater thereunder. Tenant shall neither create or suffer to exist, nor permit any
Tenant Party to create or suffer to exist any lien, security interest or other charge or encumbrance of any kind with respect to the Property,
including without limitation, any lien imposed pursuant to Section 107(f) of the Superfund Amendments and Reauthorization Act of 1986
(42 U.S.C. Section 9607(1)) or any similar state statute. Landlord shall have the right to enter upon and inspect the Premises and to
conduct tests, monitoring and investigations. To the extent such tests indicate the presence of any environmental condition caused or
exacerbated by Tenant or any Tenant Party or arising during Tenant's or any Tenant Party's occupancy (expressly excluding any
environmental condition caused by Hazardous Materials which have migrated from neighboring properties), Tenant shall reimburse
Landlord for the cost of conducting such tests. The phrase "environmental condition" shall mean any adverse condition relating to any
Hazardous Materials or the environment, including surface water, groundwater, drinking water supply, land, surface or subsurface strata or
the ambient air and includes air, land and water pollutants, noise, vibration, light and odors. In the event of any such environmental
condition caused or exacerbated by Tenant or any Tenant Party or arising during Tenant's or any Tenant Party's occupancy (expressly
excluding any environmental condition caused by Hazardous Materials which have migrated from neighboring properties), Tenant shall
promptly notify both the property manager and the Landlord. If such environmental condition did not occur at all as a result of migration
from offsite property and was caused solely by Tenant or any Tenant Party, then Tenant shall promptly take any and all steps necessary to
rectify the same to the satisfaction of the applicable agencies and Landlord, or shall, at Landlord's election, reimburse Landlord, upon
demand, for the cost to Landlord of performing work. The reimbursement shall be paid to Landlord in advance of Landlord's performing
such work, based upon Landlord's reasonable estimate of the cost thereof; and upon completion of such work by Landlord, Tenant shall
pay to Landlord any shortfall promptly after receipt of Landlord's bills
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therefor or Landlord shall promptly refund to Tenant any excess deposit, as the case may be.
15.2 Indemnification. Tenant shall indemnify, protect, defend (by counsel acceptable to Landlord) and hold harmless the Indemnitees from
and against any and all Losses of or in connection with (1) Tenant and/or any Tenant Party's breach of this Section 15, or (2) the presence
of Hazardous Materials on, under or about the Premises or other property as a result (directly or indirectly) of Tenant's and/or any Tenant
Party's activities, or failure to act, in connection with the Premises. Landlord reserves the right to retain counsel for its defense, in which
case Tenant shall be responsible for the cost of such defense. This indemnity shall include, without limitation, any Losses arising from or
in connection with (i) the effects of any contamination or injury to person, property or the environment created or suffered by Tenant or
any Tenant Party, (ii) the cost of any required or necessary repair, cleanup or detoxification of any contamination to the extent caused by
Tenant or any Tenant Party, and the preparation and implementation of any closure, monitoring or other required plans with respect to such
contamination, whether such action is required or necessary prior to or following the termination of this Lease, (iii) lost profits,
consequential damages, the cost of demolition or rebuilding any improvements on real property to the extent resulting from any
contamination caused by Tenant or any Tenant Party, (iv) interest, penalties and damages arising from claims brought by or on behalf of
employees of Tenant (with respect to which Tenant waives any right to raise as a defense against Landlord any immunity to which it may
be entitled under any industrial or worker’s compensation laws), (v) fees, costs or expenses incurred for the services of attorneys,
consultants, contractors, experts, laboratories, and all other costs incurred in connection with the investigation or remediation of such
Hazardous Materials to the extent created or suffered by Tenant or to the extent resulting from a violation of such Environmental Laws by
Tenant or any Tenant Party, and (vi) diminution in the fair market value of the Property including without limitation any reduction in fair
market rental value or life expectancy of the Property or the improvements located thereon or the restriction on the use of or adverse
impact on the marketing of the Property or any portion thereof, to the extent resulting from any contamination to the extent caused by
Tenant or any Tenant Party. Neither the written consent by Landlord to the presence of Hazardous Materials on, under or about the
Premises, nor the strict compliance by Tenant with all Environmental Laws, shall excuse Tenant from Tenant's obligation of
indemnification pursuant hereto. Tenant's obligations pursuant to the foregoing indemnity shall survive the expiration or termination of
this Lease.
15.3 Environmental Questionnaire Disclosure. Simultaneously with the execution of this Lease, Tenant shall complete, execute and deliver to
Landlord a Hazardous Materials Survey Form in the form of Exhibit G attached hereto (“Survey Form”), and Tenant shall certify to
Landlord that all information contained in the Survey Form is true and correct. The completed Survey Form shall be deemed incorporated
into this Lease for all purposes, and Landlord shall be entitled to rely on the information contained therein. Within ten (10) days following
receipt by Tenant of a written request therefor from Landlord (which request shall not be made more often than annually), Tenant shall
disclose to Landlord in writing the names and amounts of all Hazardous Materials, or any combination thereof, which were stored,
generated, used or disposed of on, under or about the Premises for the twelve (12) month period prior to and after each such request, or
which Tenant intends to store, generate, use or dispose of on, under or about the
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Premises, provided that Tenant is not required to disclose ordinary office and janitorial supplies in usual and customary quantities stored,
used and disposed of in accordance with all applicable Environmental Laws. At Landlord’s option, Tenant’s disclosure obligation under
this Subparagraph shall include the requirement that Tenant update, execute and deliver to Landlord the Survey Form, as the same may be
modified by Landlord from time to time.
15.4 Surrender. In the 90 days prior to the expiration or termination of the Lease, and for up to 90 days after the later to occur of: (i) Tenant’s
full surrender to Landlord of exclusive possession of the Property; and (ii) the termination of this Lease, Landlord may have an
environmental assessment of the Property performed. Tenant shall perform, at its sole cost and expense, any clean-up or remedial work
recommended by the consultant performing such assessment which is necessary to remove, mitigate or remediate any Hazardous Materials
and/or contamination of the Property to the extent caused by the acts or omissions of Tenant or any Tenant Parties. Tenant’s obligations
under this Section 15.4 shall survive the expiration or termination of this Lease.
1 5 . 5 Pre-Existing Conditions; Indemnification of Tenant. Notwithstanding anything in this Lease to the contrary, Tenant shall not be
responsible for any Hazardous Materials existing on the Premises as of the date possession of the Premises is delivered to Tenant, except
to the extent that Tenant knowingly exacerbates any such pre-existing condition in the Premises. Landlord shall indemnify, protect, defend
and hold Tenant, its members, managers, principals, beneficiaries, partners, directors, officers, employees, shareholders, agents,
successors and assigns harmless from and against any Losses arising out of or involving any Hazardous Materials brought onto the
Property by Landlord.
1 6 . DAMAGE AND DESTRUCTION. If at any time during the Term all or a portion of the Premises are damaged by a fire or other casualty,
Landlord shall notify Tenant within sixty (60) days after Landlord becomes aware of such damage as to the amount of time Landlord reasonably
estimates it will take to restore the Premises. If the restoration time is estimated to exceed nine (9) months from the issuance of all permits, Landlord
may elect to terminate this Lease and Tenant may, as its sole remedy, terminate this Lease on or before thirty (30) days after receipt of Landlord's notice
describing the estimated restoration time that is greater than nine (9) months. If neither Landlord or Tenant elects to terminate this Lease under the terms
of this Section 16, but the damage required to be repaired by Landlord is not repaired within the period nine (9) months from the issuance of all permits
(the “9 Month Period”) (subject to extension for any Force Majeure events, provided that in no event shall such extension exceed 90 days), then Tenant
(subject to the provisions of this Section 16), within thirty (30) days after the end of such 9 Month Period, may terminate this Lease by written notice to
Landlord, in which event this Lease shall terminate as of the date of receipt of the notice. Notwithstanding the foregoing, if Landlord is diligently
proceeding to complete the repair of such damage, then Tenant shall not have the right to terminate this Lease if, prior to the expiration of the 9 Month
Period, Landlord, at Landlord’s sole option, gives written notice to Tenant that the repairs will be completed within thirty (30) days after the end of such
9 Month Period, and the repairs are actually completed within such thirty (30) day period. If the repairs are not completed within thirty (30) days after
the end of such 9 Month Period, then Tenant may terminate this Lease by written notice to Landlord. Such notice of termination shall be given within
sixty (60) days after the end of such 9 Month Period, and shall be effective upon receipt thereof by Landlord. In addition, Landlord, by notice to Tenant
within ninety (90) days after the date of the fire or other casualty shall have the right to terminate this lease if: (1) any Mortgagee requires that the
insurance proceeds be applied to the payment of the mortgage debt or ground lease, or (2) a material uninsured loss to the Building or Premises occurs. If
neither party either elects to terminate this Lease as
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provided above or if neither party has the right to terminate this Lease as provided above, then Landlord shall promptly commence to restore the
Premises, subject to delays arising from Force Majeure events. Such restoration shall be to substantially the same condition that existed prior to the fire
or other casualty, except for modifications required by Applicable Laws. Upon notice from Landlord, Tenant shall assign or endorse over to Landlord (or
to any party designated by Landlord) all property insurance proceeds payable to Tenant under Tenant insurance with respect to the Improvements and
any Alterations, provided if the estimated cost to repair such Improvements and Alterations exceeds the amount of insurance proceeds received by
Landlord from Tenant’s insurance carrier, the excess cost of such repairs shall be paid by Tenant to Landlord prior to Landlord’s commencement of
repairs. Within fifteen (15) days of demand, Tenant shall also pay Landlord for any additional excess costs that are determined during the performance
of the repairs to such Alterations. Landlord shall not be liable for any inconvenience to Tenant, or injury to Tenant’s business resulting in any way from
the fire or other casualty, or the repair thereof. If this Lease is not terminated by Landlord or Tenant in accordance with this section, Tenant shall be
responsible for and shall pay to Landlord all Commercially Reasonable Deductibles or Self-insurance Retentions. Tenant at Tenant's expense shall
promptly perform, subject to delays arising from the collection of insurance proceeds, or from Force Majeure events, all repairs or restoration not
required to be done by Landlord and shall promptly re-enter the Premises and commence doing business in accordance with this Lease. Notwithstanding
the foregoing, either party may terminate this Lease if the Premises are damaged during the last year of the Term and Landlord reasonably estimates that
it will take more than the lesser of (a) three (3) months, or (b) one-third of the remainder of the Term, to repair such damage. Provided no monetary
Event of Default or material non-monetary Event of Default by Tenant has occurred, Base Rent and Operating Expenses and Real Property Taxes shall
be abated for the period of repair and restoration commencing on the date of such casualty event in the proportion which the area of the Premises, if any,
which is untenantable bears to the total area of the Premises. For the sake of clarity, such abatement shall apply even if this Lease is terminated in
accordance with the foregoing provisions of this Section 16. Such abatement shall be the sole remedy of Tenant, and except as provided herein, Tenant
waives any right to terminate this Lease by reason of damage or casualty loss. Tenant agrees that the terms of this Section 16 shall govern any damage or
destruction and shall accordingly supersede any contrary statute or rule of law. Consequently, Tenant waives any right to terminate the Lease by reason
of damage or casualty loss accorded Tenant by any law currently existing or hereafter enacted, including without limitation, all rights pursuant to
California Civil Code Sections 1932(2.), 1933(4.), 1941 and 1942 and any similar or successor laws. Landlord and Tenant agree that the provisions of
this Section 16 shall only apply when the Premises is physically damaged or the structural integrity of the Premises is degraded as a result of a fire or
other casualty. In no event shall a temporary closure of the Building or the Property for the purpose of protecting public health constitute physical
damage to the Premises, nor shall Tenant’s inability to productively use the Premises during any such temporary closure be deemed a casualty.
1 7 . CONDEMNATION. If any part of the Premises or the Building should be taken for any public or quasi-public use under governmental law,
ordinance, or regulation, or by right of eminent domain, or by private purchase in lieu thereof (a "Taking" or "Taken"), and the Taking would materially
interfere with or impair Landlord's ownership or operation of the Property (as reasonably determined by Landlord), then upon written notice by Landlord
this Lease shall terminate and Base Rent and Operating Expenses and Real Property Taxes shall be apportioned as of the date of the Taking. If more than
ten percent (10%) of the floor area of the Building or more than twenty-five percent (25%) of the parking areas of the Property is Taken, Tenant may, at
Tenant’s option, to be exercised in writing within ten (10) days after Landlord shall have given Tenant written notice of such Taking (or in the absence of
such notice, within ten (10) days after the condemning authority shall have taken possession) terminate this Lease as of the date the condemning
authority takes such possession. If part of the Premises or the Building shall be
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Taken and such condemnation does not materially interfere with or impair Landlord’s ownership or operation of the Property, and this Lease is not
terminated as provided above, the Base Rent payable hereunder during the unexpired Term shall be reduced to such extent as Landlord reasonably
determines under the circumstances. In the event of any such Taking, Landlord shall be entitled to receive the entire price or award from any such Taking
without any payment to Tenant, and Tenant hereby assigns to Landlord Tenant's interest, if any, in such award. Tenant shall have the right, to the extent
that same shall not diminish Landlord's award, to make a separate claim against the condemning authority (but not Landlord) for such compensation as
may be separately awarded or recoverable by Tenant for moving expenses and damage to Tenant's trade fixtures, if a separate award for such items is
made to Tenant. If only a part of the Premises is subject to a Taking and this Lease is not terminated, Landlord, with reasonable diligence, will restore the
remaining portion of the Premises as nearly as practicable to the condition immediately prior to the Taking. Tenant agrees that the terms of this Section
17 shall govern any Taking and shall accordingly supersede any contrary statute or rule of law. In no event shall any governmental action for the purpose
of protecting public safety (e.g., to protect against acts of war, the spread of communicable diseases, or an infestation), including but not limited to, any
order requiring businesses to close temporarily, be considered a Taking requiring government compensation or entitling Tenant to abatement of rent or
any other remedy.
18.

DEFAULT.
18.1 Event of Default. The occurrence of any of the following events shall, at Landlord's option, constitute an "Event of Default":
18.1.1

Tenant shall fail to pay any installment of Base Rent or any other payment required herein when due, and such failure shall
continue for a period of three (3) business days after written notice to Tenant.

18.1.2

Tenant o r any guarantor o r surety o f Tenant's obligations hereunder shall (1) make a general assignment for the benefit of
creditors; (2) commence any case, proceeding or other action seeking to have an order for relief entered on its behalf as a debtor or
to adjudicate it as bankrupt or insolvent, or seeking reorganization, arrangement, adjustment, liquidation, dissolution or
composition of it or its debts or seeking appointment of a receiver, trustee, custodian or other similar official for it or for all or of
any substantial part of its property (collectively, a "proceeding for relief"); (3) become the subject of any proceeding for relief
which is not dismissed within sixty (60) days of its filing or entry; or (4) die or suffer a legal disability (if Tenant, guarantor, or
surety is an individual) or be dissolved or otherwise fail to maintain its legal existence (if Tenant, guarantor or surety is a
corporation, partnership or other entity).

18.1.3 Any insurance required to be maintained by Tenant pursuant to this Lease shall be cancelled or terminated or shall expire or shall
be reduced or materially changed, except, in each case, as permitted in this Lease.
18.1.4

Tenant shall not occupy or shall vacate the Premises whether or not Tenant is in monetary or other default under this Lease;
provided, however, that Tenant's vacating of the Premises shall not constitute an Event of Default if, prior to vacating the
Premises, Tenant has made arrangements reasonably acceptable to Landlord to (1) ensure that Tenant's insurance for the Premises
will not be voided or cancelled with respect to the Premises as a result of such vacancy, (2) ensure that the Premises are secured
and not subject to vandalism, and (3) ensure that the
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Premises will be properly maintained after such vacation, including, but not limited to, keeping the heating, ventilation and
cooling systems maintenance contracts required by this Lease in full force and effect.
18.1.5

There shall occur any assignment, subleasing or other transfer of Tenant's interest in or with respect to this Lease except as
otherwise permitted in this Lease.

18.1.6

Tenant shall fail to comply with any provision of this Lease other than those specifically referred to in this Section 18.1, and
except as otherwise expressly provided herein, such default shall continue for more than thirty (30) days after Landlord shall have
given Tenant written notice of such default (unless such performance due to the nature of the obligation, requires a period of time
in excess of thirty (30) days, then after such period of time as is reasonably necessary but in no event shall such default continue
more than ninety (90) days after Landlord shall have given Tenant written notice of such default).

18.2 Landlord's Remedies. Upon any Event of Default, Landlord shall have, in addition to any other remedies available to Landlord at law or in
equity (which shall be cumulative and nonexclusive), the option to pursue any one or more of the following remedies (which shall be
cumulative and nonexclusive) without any notice or demand:
18.2.1

Landlord may terminate this Lease, in which event Tenant shall immediately surrender the Premises to Landlord, and if Tenant
fails to do so, Landlord may, without prejudice to any other remedy it may have for possession or arrearages in Rent, enter upon
and take possession of the Premises and expel or remove Tenant and any other person who may be occupying the Premises or any
part thereof, without being liable for prosecution or any claim of damages therefor; and Landlord may recover from Tenant the
following: (a) the worth at the time of award of the unpaid Rent which had been earned at the time of such termination; (b) the
worth at the time of award of the amount by which the unpaid Rent which would have been earned after termination until the time
of award exceeds the amount of such rental loss that Tenant proves could have been reasonably avoided; (c) the worth at the time
of award of the amount by which the unpaid Rent for the balance of the Term after the time of award exceeds the amount of such
Rent loss that Tenant proves could be reasonably avoided; (d) any other amount necessary to compensate Landlord for all the
detriment proximately caused by Tenant’s failure to perform its obligations hereunder or which in the ordinary course of things
would be likely to result therefrom, including brokerage commissions, advertising expenses, expenses of remodeling any portion
of the Premises for a new tenant (whether for the same or a different use), and any special concessions made to obtain a new
tenant; plus (e) at Landlord’s option, such other amounts in addition to or in lieu of the foregoing as may be permitted from time to
time by law. As used in subsection (a) and subsection (b) above, the “worth at the time of award” shall be computed by allowing
interest at a rate per annum equal to the lesser of (i) the annual “Bank Prime Loan” rate cited in the Federal Reserve Statistical
Release Publication G.13(415), published on the first Tuesday o f each calendar month ( o r such other comparable index as
Landlord shall reasonably designate if such rate ceases to be published) plus two (2) percentage points, or (ii) the highest rate
permitted by Law. As used in subsection (c) above, the “worth at the time of award” shall be computed by
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discounting such amount at the discount rate of the Federal Reserve Bank of San Francisco at the time of award plus 1%.
18.2.2

Landlord shall have the remedy described i n California Civil Code Section 1951.4 (lessor may continue lease in effect after
lessee's breach and abandonment and recover rent as it becomes due, if lessee has the right to sublet or assign, subject only to
reasonable limitations). Accordingly, if Landlord does not elect to terminate this Lease on account of any Event of Default by
Tenant, Landlord may, from time to time, without terminating this Lease, enforce all of its rights and remedies hereunder,
including the right to recover all Rent as it becomes due.

18.2.3

Landlord shall a t all times have the rights and remedies (which shall be cumulative with each other and cumulative and in
addition to those rights and remedies available under Section 18.2.1 and Section 18.2.2, or any law or other provision hereof),
without prior demand or notice except as required by law, to seek any declaratory, injunctive or other equitable relief, and
specifically enforce this Lease, or restrain or enjoin a violation or breach of any provision hereof.

18.2.4

Unless Landlord provides Tenant with express notice to the contrary, no re-entry, repossession, repair, maintenance, change,
alteration, addition, reletting, appointment of a receiver or other action or omission by Landlord shall (a) be construed as an
election by Landlord to terminate this Lease or Tenant’s right to possession, or to accept a surrender of the Premises, or (b) operate
to release Tenant from any of its obligations hereunder. Tenant waives, for Tenant and for all those claiming by, through or under
Tenant, California Civil Code § 3275, California Code of Civil Procedure §§ 1174(c) and 1179, and any existing or future rights to
redeem or reinstate, by order or judgment of any court or by any legal process or writ, this Lease or Tenant’s right of occupancy of
the Premises after any termination hereof.

18.2.5

If Landlord elects to cure such Event of Default by Tenant, Landlord may, at Landlord's option, enter into and upon the Premises
and correct the same without being deemed in any manner guilty of trespass, eviction or forcible entry and detainer and without
incurring any liability for any damage or interruption of Tenant's business resulting therefrom. If any lien is filed and not cured
within the fifteen (15) day time period set forth above, then Landlord may take such action as may be necessary to remove such
lien. Tenant agrees to pay Landlord an amount equal to one hundred ten percent (110%) of any expenses which Landlord may
incur in thus effecting compliance with Tenant's obligations under this Lease, including without limitation, attorney’s fees,
together with interest thereon at the Applicable Interest Rate from the date of expenditure.

18.2.6

Exercise by Landlord of any one (1) or more remedies hereunder granted or otherwise available shall not be deemed to be an
acceptance of surrender of the Premises and/or a termination of this Lease by Landlord, whether by agreement or by operation of
law, it being understood that except as provided in Section 18.2.1 and Section 18.2.2 above, such surrender and/or termination can
be effected only by the written agreement of Landlord and Tenant. Any law, usage, or custom to the contrary notwithstanding,
Landlord shall have the right at all
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times to enforce the provisions of this Lease in strict accordance with the terms hereof; and the failure of Landlord at any time to
enforce its rights under this Lease strictly in accordance with same shall not be construed as having created a custom in any way or
manner contrary to the specific terms, provisions, and covenants of this Lease or as having modified the same. Tenant and
Landlord further agree that forbearance or waiver by Landlord to enforce its rights pursuant to this Lease or at law or in equity,
shall not be a waiver of Landlord's right to enforce one (1) or more of its rights in connection with any subsequent Event of
Default. A receipt by Landlord of rent or other payment with knowledge of the breach of any covenant hereof shall not be deemed
a waiver of such breach, and no waiver by Landlord of any provision of this Lease shall be deemed to have been made unless
expressed in writing and signed by Landlord. To the greatest extent permitted by law, Tenant waives the service of notice of
Landlord's intention to re-enter as provided for in any statute, or to institute legal proceedings to that end, and also waives all right
of redemption in case Tenant shall be dispossessed by a judgment or by warrant of any court or judge. The terms "enter," "reenter," "entry" or "re-entry," as used in this Lease, are not restricted to their technical legal meanings. Any reletting of the Premises
shall be on such terms and conditions as Landlord in its sole discretion may determine (including without limitation a term
different than the remaining Term, rental concessions, alterations and repair of the Premises, and lease of less than the entire
Premises to any tenant). Landlord shall not be liable, nor shall Tenant's obligations hereunder be diminished because of,
Landlord's failure to relet the Premises or collect rent due in respect of such reletting.
18.2.7

19.

Even if an eviction moratoria exists, to the extent permitted by Applicable Laws, Landlord shall have the right to continue this
Lease in effect and bring an action to collect rent due under this Lease (including an action against any guarantors of Tenant's
obligations under this Lease) and otherwise exercise Landlord's rights and remedies under this Lease including, but not limited to,
Landlord's right to apply or draw upon any security deposit or letter of credit delivered to Landlord pursuant to this Lease.

ASSIGNMENT AND SUBLETTING.
19.1

Tenant shall not assign, sublet, convey, mortgage, license or otherwise transfer (any of the foregoing, a “ Transfer”), whether voluntarily or
involuntarily or by operation of law, the Premises or any part thereof without Landlord's prior written approval, which shall not be
unreasonably withheld. A “Transfer” shall be deemed to include, without limitation, any of the following: (i) the merger of Tenant with
any other entity or the indirect or direct transfer of any controlling or managing ownership or beneficial interest in Tenant, and (ii) the
assignment or transfer of a substantial portion of the assets of Tenant, whether or not located at the Premises. If Tenant desires to
undertake a Transfer, Tenant shall give Landlord prior written notice thereof with copies o f a l l related documents and agreements
associated with the Transfer, including without limitation, the financial statements of any proposed assignee, subtenant or transferee, at
least thirty (30) days prior to the anticipated effective date of the Transfer. Tenant shall pay Landlord's reasonable attorneys' and financial
consultant's fees incurred in the review of such documentation (not to exceed $2,000.00) whether or not a Transfer is consummated or
approval is granted. If Landlord fails to notify Tenant in writing of Landlord’s approval
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or disapproval of any proposed Transfer within fifteen (15) business days of Landlord’s receipt of all required documentation, Landlord
shall be deemed to have disapproved such Transfer. If Landlord approves of such Transfer, the parties shall enter into a consent agreement
in a form reasonably designated by Landlord, and in the case of an assignment, the assignee shall assume in writing, for Landlord’s
benefit, all of Tenant’s obligations hereunder. Any purported Transfer contrary to the provisions hereof shall be void and constitute an
Event of Default. This Lease may not be assigned by operation of law. In the event of an assignment of this Lease, Landlord shall have the
right to recapture the Premises. If Landlord exercises its right to recapture, this Lease shall automatically be terminated effective on the
proposed effective date of the Transfer, although Landlord may require Tenant to execute a reasonable document reflecting such
termination. If Tenant receives rent or other consideration for any such Transfer in excess of the Rent, or in the case of a sublease of a
portion of the Premises, in excess of such Rent that is fairly allocable to such portion, after appropriate adjustments to assure that all other
payments required hereunder are appropriately taken into account, Tenant shall pay Landlord fifty percent (50%) of the amount by which
each such payment of rent or other consideration from the Transfer exceeds the Rent required hereunder, but only after Tenant has
recovered from such excess Tenant’s actual and reasonable attorney's fees, brokerage commissions a n d improvement allowances or
improvement costs incurred directly in connection with such assignment or subletting. Tenant shall continue to be liable as a principal and
not as a guarantor or surety to the same extent as though no assignment had been made, and in no event shall any assignment or other
Transfer release or relieve Tenant from any obligation under this Lease. Tenant shall not collaterally assign, mortgage, pledge,
hypothecate or otherwise encumber this Lease or any of Tenant's rights hereunder without the prior written consent of Landlord, which
consent Landlord may withhold in its sole discretion.
19.2

Notwithstanding the foregoing but provided that the present tangible net worth of the transferee is not less than the greater of Tenant’s
tangible net worth at the Effective Date or Tenant’s tangible net worth at the date of the proposed sublease or assignment, Tenant may
assign this Lease or sublease the Premises (each, a “Permitted Transfer ”), without Landlord’s consent but upon written notice to
Landlord at least ten (10) days prior to such Permitted Transfer (or such shorter period prior to, or as soon as possible after, the Permitted
Transfer if under Applicable Laws Tenant is not permitted to provide such notice at least ten (10) days prior to such Permitted Transfer),
to any corporation which controls, is controlled by or is under common control with Tenant, or to any corporation resulting from the
merger of or consolidation with Tenant or which acquires all or substantially all of the stock or assets of Tenant (each, a “Permitted
Transferee”). In such case, any Permitted Transferee shall assume in writing all of Tenant’s obligations under this Lease. “Net worth” for
purposes of this Lease shall be the tangible net worth of Tenant (excluding goodwill and the net worth of any guarantors) established under
generally accepted accounting principles consistently applied.

19.3

Notwithstanding anything to the contrary contained in this Section 19, neither Tenant nor any other person having a right to possess, use, or
occupy (for convenience, collectively referred to in this subsection as “Use”) the Premises shall enter into any lease, sublease, license,
concession or other agreement for Use of all or any portion of the Premises which provides for rental or other payment for such Use based,
in whole or in part, on the net income or profits derived by any person that leases, possesses, uses, or occupies all or
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any portion of the Premises (other than an amount based on a fixed percentage or percentages of receipts or sales), and any such purported
lease, sublease, license, concession or other agreement shall be absolutely void and ineffective as a transfer of any right or interest in the
Use of all or any part of the Premises.
20.

ESTOPPEL, ATTORNMENT AND SUBORDINATION.
20.1 Estoppel. Within ten (10) business days after written request by Landlord (but not more often than one time every six months [except in
connection with a sale or refinancing of the Property or Tenant’s default under this Lease]), Tenant shall execute and deliver a
commercially reasonable certificate to those parties as are reasonably requested by Landlord (including a Mortgagee or prospective
purchaser). Without limitation, such estoppel certificate may include a certification as to the status of this Lease, the existence of any
Event of Defaults and the amount of Rent that is due and payable. Tenant's failure to deliver said statement in such time period shall be an
Event of Default hereunder and shall be conclusive upon Tenant that (1) this Lease is in full force and effect, without modification except
as may be represented by Landlord; (2) there are no uncured Event of Defaults in Landlord's performance and Tenant has no right of
offset, counterclaim or deduction against Rent hereunder; and (3) no more than one month's Base Rent has been paid in advance.
20.2 Subordination. This Lease shall unconditionally be and at all times remain subject and subordinate to all ground leases, master leases and
all mortgages and deeds of trust which now or hereafter affect the Premises or the Property or Landlord's interest therein (including any
modifications, renewals or extensions thereof and all amendments thereto) (collectively, referred t o a s a “Mortgage”), all without the
necessity o f Tenant's executing further instruments to effect such subordination. The party having the benefit of a Mortgage shall be
referred to as a “Mortgagee”. If requested, Tenant shall execute and deliver to Landlord within ten (10) business days after Landlord's
request whatever documentation that may reasonably be required to further effect the provisions of this paragraph including a
Subordination, Nondisturbance and Attornment Agreement (" SNDA" ) i n t h e form reasonably required b y t h e applicable Mortgagee,
subject to commercially reasonable modifications requested by Tenant. Notwithstanding anything contained in this Lease to the contrary,
(1) the obligation for commissions under Section 26.19 shall not be binding on, and will not be enforceable against, any of Owner's
Mortgagees, and (2) such commission obligation shall be unconditionally subordinate to the lien of any Mortgage, and any commissions
otherwise payable under this Lease shall not be due or payable after an event of default under any such mortgage or other security interest.
Notwithstanding anything to the contrary contained in this Section 20.2, the holder of any such Mortgage may at any time subordinate its
Mortgage to this Lease, without Tenant’s consent, by notice in writing to Tenant, and thereupon this Lease shall be deemed prior to such
Mortgage without regard to their respective dates of executing, delivery or recording and in the event such Mortgagee shall have the same
rights with respect to this Lease as though this Lease has been executed prior to the executing, delivery and recording of such Mortgage
and had been assigned to such Mortgagee. Landlord shall use commercially reasonable efforts to provide Tenant with a Subordination,
Nondisturbance and Attornment Agreement (" SNDA"), from any existing holder of a Mortgage, on such holder’s standard form, within
sixty (60) days after the date of the mutual execution and delivery of this Lease; provided that if Tenant seeks to negotiate the terms of
such form SNDA and the holder of such Mortgage charges
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Landlord a fee in connection with such negotiation, then Tenant shall pay to Landlord as Additional Rent such fee for negotiating the
SNDA. Failure by Landlord to obtain such SNDA shall not affect the validity of this Lease and will not be deemed a default hereunder by
Landlord.
20.3 Attornment. Tenant hereby agrees that Tenant will recognize as its landlord under this Lease and shall attorn to any person succeeding to
the interest of Landlord in respect of the land and the buildings governed by this Lease upon any foreclosure of any Mortgage upon such
land or buildings or upon the execution of any deed in lieu of foreclosure in respect to such Mortgage. Tenant shall pay all rental payments
required to be made pursuant to the terms of this Lease for the duration of the term of this Lease. Tenant’s attornment shall be effective and
self-operative without the execution of any further instrument immediately upon Mortgagee’s succeeding Landlord’s interest in this Lease
and giving written notice thereof to Tenant. If requested, Tenant shall execute and deliver an instrument or instruments confirming its
attornment as provided for herein; provided, however, that no such Mortgagee or successor- in-interest shall be bound by any payment of
Base Rent for more than one (1) month in advance, or any amendment or modification of this Lease made without the express written
consent of such Mortgagee where such consent is required under applicable loan documents. Mortgagee shall not be liable for, nor subject
to, any offsets or defenses which Tenant may have by reason of any act or omission of Landlord under this Lease, nor for the return of any
sums which Tenant may have paid to Landlord under this Lease as and for security deposits, advance rentals or otherwise, except to the
extent that such sums are actually delivered by Landlord to Mortgagee. If Mortgagee, by succeeding to the interest of Landlord under this
Lease, should become obligated to perform the covenants of Landlord hereunder, then, upon, any further transfer of Landlord’s interest by
Mortgagee, all such obligations shall terminate as to Mortgagee.
20.4 Mortgagee Protection. Tenant agrees to give any Mortgagee of any Mortgage secured by the Premises or the Property, by registered or
certified mail or nationally recognized overnight delivery service, a copy of any notice of default served upon the Landlord by Tenant
concurrently with delivery to Landlord, provided that, prior to such notice, Tenant has been notified in writing (by way of service on
Tenant of a copy of assignment of rents and leases or otherwise) of the address of such Mortgagee. Tenant further agrees that, except as
otherwise expressly provided in Section 12.3, if Landlord shall have failed to cure such default within thirty (30) days after such notice to
Landlord (or if such default cannot be cured or corrected within that time, then such additional time as may be necessary if Landlord has
commenced within such thirty (30) day period and is diligently pursuing the remedies or steps necessary to cure or correct such default),
then the Mortgagee shall have an additional thirty (30) days within which to cure or correct such default (or if such default cannot be cured
or corrected within that time, then such additional time as may be necessary if such Mortgagee has commenced within such thirty (30) day
period and is diligently pursuing the remedies or steps necessary to cure or correct such default). Notwithstanding the foregoing, in no
event shall any Mortgagee have any obligation to cure any default of the Landlord.
2 1 . LIMITATION OF LIABILITY. NOTWITHSTANDING ANYTHING TO THE CONTRARY CONTAINED IN THIS LEASE, THE
LIABILITY OF LANDLORD (AND OF ANY SUCCESSOR LANDLORD) SHALL BE LIMITED TO THE LESSER OF (A) THE INTEREST OF
LANDLORD IN THE BUILDING, OR (B) THE EQUITY INTEREST LANDLORD WOULD HAVE IN THE
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BUILDING IF THE BUILDING WERE ENCUMBERED BY THIRD PARTY DEBT IN AN AMOUNT EQUAL TO 70% OF THE VALUE OF THE
BUILDING. TENANT SHALL LOOK SOLELY TO LANDLORD’S INTEREST IN THE BUILDING FOR THE RECOVERY OF ANY
JUDGMENT OR AWARD AGAINST LANDLORD OR ANY LANDLORD INDEMNITEES. NEITHER LANDLORD NOR A N Y LANDLORD
INDEMNITEES SHALL BE PERSONALLY LIABLE FOR ANY JUDGMENT OR DEFICIENCY, AND IN NO EVENT SHALL LANDLORD OR
ANY LANDLORD INDEMNITEES OR MORTGAGEES BE LIABLE TO TENANT FOR LOST PROFIT, DAMAGE TO OR LOSS OF BUSINESS
OR ANY FORM OF SPECIAL, INDIRECT OR CONSEQUENTIAL DAMAGE. BEFORE FILING SUIT FOR AN ALLEGED DEFAULT BY
LANDLORD, TENANT SHALL GIVE LANDLORD AND THE MORTGAGEE(S) WHOM TENANT HAS BEEN NOTIFIED HOLD
MORTGAGES, NOTICE AND REASONABLE TIME TO CURE THE ALLEGED DEFAULT. WHENEVER LANDLORD TRANSFERS ITS
INTEREST, LANDLORD SHALL BE AUTOMATICALLY RELEASED FROM FURTHER PERFORMANCE UNDER THIS LEASE AND FROM
ALL FURTHER LIABILITIES AND EXPENSES HEREUNDER AND THE TRANSFEREE OF LANDLORD’S INTEREST SHALL ASSUME ALL
LIABILITIES AND OBLIGATIONS OF LANDLORD HEREUNDER FROM THE DATE OF SUCH TRANSFER.
22.

INTENTIONALLY OMITTED.

2 3 . HOLDING OVER. If Tenant holds over the Premises or any part thereof after expiration of the Term, such holding over shall be a tenancy at
sufferance only, for the entire Premises, subject to the terms and conditions of this Lease, provided that Tenant shall pay monthly Base Rent (determined
on a per month basis without reduction for partial months during the holdover) equal to one hundred fifty percent (150%) of the Base Rent in effect
immediately prior to such holding over. This Section shall not be construed as Landlord's permission for Tenant to hold over. Acceptance of Rent by
Landlord following expiration or termination shall not constitute a renewal of this Lease or extension of the Term except as specifically set forth above.
If Tenant fails to surrender the Premises upon expiration or earlier termination of this Lease, Tenant shall indemnify and hold Landlord harmless from
and against all Losses (including without limitation consequential damages) resulting from or arising out of Tenant's failure to surrender the Premises,
including, but not limited to, any amounts required to be paid to any tenant or prospective tenant who was to have occupied the Premises after the
expiration or earlier termination of this Lease and any related attorneys' fees and brokerage commissions.
24. NOTICES. All demands, approvals, consents or notices (collectively referred to as a “ notice”) shall be in writing and delivered by hand or sent by
registered, express, or certified mail, with return receipt requested o r with delivery confirmation requested from the U.S. postal service, o r sent by
overnight or same day courier service at the party’s respective Notice Address(es) set forth in Section 1; provided, however, notices sent by Landlord
regarding general Building operational matters may be sent via e-mail to the e-mail address provided by Tenant to Landlord for such purpose; provided
that if a notice relates to an Event of Default or to any circumstance that, with the giving of notice or the passage of time, or both, could constitute an
Event of Default hereunder, then Landlord shall deliver such notice by email IN ADDITION TO delivery by one of the other means of delivery set forth
above, and such notice shall be deemed received by Tenant based on the timing described in the next sentence with respect to such other means of
delivery, and not on the timing of Tenant’s receipt of the notice by email. In addition, if the Building is closed (whether due to emergency, governmental
order or any other reason), then any notice address at the Building shall not be deemed a required notice address during such closure, and, unless Tenant
has provided an alternative valid notice address to Landlord for use during such closure, any notices sent during such closure may be sent via e-mail or
in any other practical manner reasonably designed to ensure receipt by the intended recipient. Each notice shall be deemed to have been received on the
earlier to occur of actual delivery or the date on which delivery is refused, provided
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that if Tenant has vacated the Premises or any other Notice Address of Tenant without providing a new Notice Address, then a notice to Tenant shall be
deemed to have been received 3 days after such notice is deposited in the U.S. mail or with a courier service in the manner described above. Either party
may, at any time, change its Notice Address (other than to a post office box address) by giving the other party written notice of the new address.
25. SURRENDER. Upon the expiration or earlier termination of this Lease, Tenant shall, to the extent required, and in accordance with Section 13.2,
repair any damage to and restore the condition of the Premises. Tenant shall also remove all of Tenant's Property and shall repair all damage to the
Premises, the Building or the Property caused by the installation or removal of Tenant's Property. In no event shall Tenant remove from the Building any
mechanical or electrical systems, including without limitation, any power wiring or power panels, lighting or lighting fixtures, wall coverings, drapes,
blinds or other window coverings, carpets or other floor coverings, heaters, air conditioners or any other heating and air conditioning equipment, fencing
or security gates, load levelers, dock lights, dock locks or dock seals, or any wiring or any other aspect of any systems within the Premises, unless
Landlord specifically permits or requires such removal in writing (which notice Landlord shall provide to Tenant not less than sixty (60) days prior to the
end of the Term), and except as otherwise expressly provided in this Lease. Tenant shall surrender the Premises, together with all keys and security
codes, to Landlord broom clean, in substantially the same condition as when received, and in the condition described on Exhibit H attached hereto,
ordinary wear and tear, repairs for which Tenant is not responsible under this Lease and damage by fire or casualty excepted. Conditions existing
because of Tenant's failure to perform maintenance, repairs or replacements for which Tenant is responsible under this Lease shall not be deemed
"reasonable wear and tear”. In order to prepare for and substantiate such surrender, Tenant and Landlord shall cooperate in good faith to meet for two (2)
joint inspections of the Premises, the first to occur at least thirty (30) days (but no more than ninety (90) days) before the last day of the Term, and the
second to occur not later than five (5) business days after Tenant has vacated the Premises. In the event Tenant fails to participate in either such
inspection after the timing thereof has been agreed to by the parties, Landlord’s inspection at or after Tenant’s vacating the Premises shall be
conclusively deemed correct for purposes of determining Tenant’s responsibility for repairs and restoration. If Tenant fails to remove any of Tenant’s
Property, or to restore the Premises to the required condition, within 2 days after termination of this Lease or termination of Tenant’s right to possession,
Landlord, at Tenant’s sole cost and expense, shall be entitled (but not obligated) to remove and store Tenant’s Property and/or perform such restoration
of the Premises. Landlord shall not be responsible for the value, preservation or safekeeping of Tenant’s Property. Tenant shall pay Landlord, upon
demand, the expenses and storage charges incurred. If Tenant fails to remove Tenant’s Property from the Premises or storage, within 30 days after
notice, Landlord may deem all or any part of Tenant’s Property to be abandoned and, at Landlord’s option, title to Tenant’s Property shall vest in
Landlord or Landlord may dispose of Tenant’s Property in any manner Landlord deems appropriate.
26.

MISCELLANEOUS.
26.1 Entire Agreement. This Lease, Addenda, Exhibits and Schedules set forth all the agreements between Landlord and Tenant concerning
the Premises; and there are no agreements either oral or written other than as set forth herein. This Lease may be modified only by a
written agreement signed by an authorized representative of Landlord and Tenant.
26.2 Time of Essence; Business Days. Time is of the essence with respect to Tenant’s exercise of any expansion, renewal or extension rights
granted to Tenant. The expiration of the Term, whether by lapse of time, termination or otherwise, shall not relieve either
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party of any obligations which accrued prior to or which may continue to accrue after the expiration or termination of this Lease. For all
purposes herein, a “business day” shall mean Monday through Friday of each week, exclusive of New Year’s Day, Presidents Day,
Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day (“ Holidays”). Landlord may designate additional
Holidays that are commonly recognized by other industrial buildings in the area where the Building is located.
2 6 . 3 Attorneys' Fees; Jury Trial Waiver. In any action or proceeding between the parties, including any appellate or alternative dispute
resolution proceeding, the prevailing party may recover from the other party all of its costs and expenses in connection therewith,
including reasonable attorneys’ fees and costs. Tenant shall pay all reasonable attorneys’ fees and other fees and costs incurred by
Landlord in interpreting or enforcing this Lease in connection with an Event of Default or otherwise protecting its rights hereunder (a)
where Tenant has failed to pay Rent when due, or (b) in any bankruptcy case, assignment for the benefit of creditors, or other insolvency,
liquidation or reorganization proceeding involving Tenant o r this Lease. T H E PARTIES WAIVE, T O THE FULLEST EXTENT
PERMITTED BY LAW, THE RIGHT TO TRIAL BY JURY IN ANY LITIGATION ARISING OUT OF OR RELATING TO THIS
LEASE, THE RELATIONSHIP OF LANDLORD AND TENANT, TENANT’S USE OR OCCUPANCY OF THE PREMISES, AND/OR
ANY CLAIM FOR INJURY OR DAMAGE OR ANY EMERGENCY OR STATUTORY REMEDY.
26.4 Severability. If any provision of this Lease or the application of any such provision shall be held by a court of competent jurisdiction to be
invalid, void or unenforceable to any extent, the remaining provisions of this Lease and the application thereof shall remain in full force
and effect and shall not be affected, impaired or invalidated.
26.5 Law. This Lease shall be construed and enforced in accordance with the laws of the state in which the Premises are located, and Landlord
and Tenant hereby irrevocably consent to the jurisdiction and proper venue of such state.
26.6 No Option. Submission of this Lease to Tenant for examination or negotiation does not constitute an option to lease, offer to lease or a
reservation of, or option for, the Premises; and this document shall become effective and binding only upon the execution and delivery
hereof by Landlord and Tenant.
26.7 Successors and Assigns. This Lease shall be binding upon and inure to the benefit of the successors and assigns of Landlord and, subject
to compliance with the terms of Section 19, Tenant.
26.8 Third Party Beneficiaries. Nothing herein is intended to create any third party beneficiary.
26.9 Memorandum of Lease.
26.10

Tenant shall not record this Lease or a short form memorandum hereof.

Agency, Partnership or Joint Venture. Nothing contained herein nor any acts of the parties hereto shall be deemed or construed by the
parties hereto, nor by any third party, as creating the relationship of principal and agent or of partnership or of joint venture by the parties
hereto or any relationship other than the relationship of landlord and tenant.
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26.11

Merger. The voluntary or other surrender of this Lease by Tenant or a mutual cancellation thereof or a termination by Landlord shall
not work a merger and shall, at the option of Landlord, terminate all or any existing subtenancies or may, at the option of Landlord, operate
as an assignment to Landlord of any or all of such subtenancies.

26.12

Headings. Section headings have been inserted solely as a matter of convenience and are not intended to define or limit the scope of any
of the provisions contained therein.

26.13

Security Measures. Tenant hereby acknowledges that Landlord shall have no obligation to provide a guard service or other security
measures whatsoever.

26.14

No Press Release. Any press release or other similar public statement regarding Tenant's occupancy of the Premises or this Lease shall
require the prior written mutual approval of Landlord and Tenant.

26.15

Landlord's Lien/Security Interest. Tenant hereby grants Landlord a security interest, and this Lease constitutes a security agreement,
within the meaning of and pursuant to the Uniform Commercial Code of the state in which the Premises are situated as to all of Tenant's
Property (except merchandise sold i n the ordinary course o f business) as security for all of Tenant's obligations hereunder, including,
without limitation, the obligation to pay rent.

26.16

Signs. All signs and graphics of every kind visible in or from public view or the exterior of the Premises (whether located inside or outside
of the Premises) shall be subject to Landlord's prior written approval (not to be unreasonably withheld) and shall be subject to the CC&Rs
and any applicable governmental laws, ordinances, and regulations and in compliance with Landlord's signage program (if any). The
installation of any sign on the Premises by or for Tenant shall be subject to the provisions of Section 13 (Alterations). Tenant, at Tenant’s
sole cost and expense, shall remove all such signs and graphics prior to the termination of this Lease. Such installations and removals shall
be made in such manner as to avoid injury or defacement of the Premises; and Tenant shall repair any injury or defacement, including
without limitation, discoloration caused by such installation or removal.

26.17

Wa i v e r. No waiver of any default or breach hereunder shall be implied from any omission to take action on account thereof,
notwithstanding any custom and practice or course of dealing. No waiver by either party of any provision under this Lease shall be
effective unless in writing and signed by such party. No waiver shall affect any default other than the default specified in the waiver and
then such waiver shall be operative only for the time and to the extent therein stated. Waivers of any covenant shall not be construed as a
waiver of any subsequent breach of the same.

26.18

Financial Statements. Tenant shall provide, and cause each Guarantor, if applicable, to provide to any Mortgagee, any purchaser of the
Building and/or the Property or Landlord, within ten (10) business days after request, a current, accurate, audited financial statement for
Tenant and Tenant's business (and Guarantor and Guarantor’s business, if applicable) and financial statements for Tenant and Tenant's
business (and Guarantor and Guarantor’s business, if applicable) for each of the three (3) years prior to the current financial statement year
prepared under generally accepted accounting principles consistently applied and certified by an officer of the Tenant (or Guarantor, if
applicable) as being true and correct. Tenant shall also provide, and cause each Guarantor, if
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applicable, to provide, within said ten (10)-day period such other financial information or tax returns as may be reasonably required by
Landlord, any purchaser of the Building and/or the Property or any Mortgagee of either. Notwithstanding the foregoing, Landlord shall not
request financial statements more than once in any twelve (12) month period during the Term unless (i) Tenant has committed a monetary
Event of Default or a material non-monetary Event of Default, (ii) Landlord reasonably believes that there has been a material adverse
change in Tenant’s financial position since the last financial statement provided to Landlord, or (iii) such request is made (a) in connection
with a proposed sale or transfer of the Building by Landlord, or (b) by any Mortgagee or prospective Mortgagee. Tenant hereby authorizes
Landlord, and shall cause each Guarantor, if applicable, to authorize Landlord to obtain one (1) or more credit reports on Tenant (and
Guarantor, if applicable) at any time, and shall execute such further authorizations as Landlord may reasonably require in order to obtain a
credit report. For long as Tenant is not subject to the public reporting requirements of Federal securities laws, Landlord shall keep all
financial information provided by Tenant strictly confidential and shall not disclose such information to any person or entity other than to
Landlord’s legal and financial consultants and to any prospective Mortgagee or purchaser of the Building and/or Property, provided that
Landlord shall cause any such prospective Mortgagee or purchaser of the Building and/or Property to agree in writing (in a form
reasonably approved by Tenant) to maintain the confidentiality of Tenant’s financial information.
26.19

Brokerage Commission. Tenant represents to Landlord that it has dealt only with Tenant’s Broker as its broker, agent or finder in
connection with this Lease. Tenant shall indemnify, defend, and hold Landlord harmless from all claims of any brokers, agents or finders
other than Tenant’s Broker, claiming to have represented Tenant in connection with this Lease. Landlord shall indemnify, defend and hold
Tenant harmless from all claims of any brokers, agents or finders, including Landlord’s Broker, claiming to have represented Landlord in
connection with this Lease. Tenant acknowledges that any affiliate of Landlord that is involved in the negotiation of this Lease is
representing only Landlord, and that any assistance rendered by any agent or employee of such affiliate in connection with this Lease or
any subsequent amendment or other document related hereto has been or will be rendered as an accommodation to Tenant solely in
furtherance of consummating the transaction on behalf of Landlord, and not as agent for Tenant.

26.20

Authorization. If Tenant signs as a corporation, partnership, limited liability company, trust or other legal entity each of the persons
executing this Lease on behalf of Tenant represents and warrants that Tenant has been and is qualified to do business in the state in which
the Premises is located, that the entity has full right and authority to enter into this Lease, and that all persons signing on behalf of the
entity were authorized to do so by appropriate actions. Tenant agrees to deliver to Landlord, simultaneously with the delivery of this
Lease, a corporate resolution, proof of due authorization by partners, opinion of counsel or other appropriate documentation reasonably
acceptable to Landlord evidencing the due authorization of Tenant to enter into this Lease.

26.21

Joint and Several. If Tenant consists of more than one person, the obligation of all such persons shall be joint and several. In such event,
requests or demands from any one person or entity comprising Tenant shall be deemed to have been made by all such persons or entities,
and notices to any one person or entity shall be deemed to have been given to all persons and entities.
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26.22

Covenants and Conditions. Each provision to be performed by Tenant hereunder shall be deemed to be both a covenant and a condition.

26.23

Consents. Except as otherwise provided elsewhere in this Lease, Landlord's actual reasonable out-of-pocket costs and expenses
(including, but not limited to, architects', attorneys', engineers' and other consultants' fees) incurred in the consideration of, or response to,
a request by Tenant for any Landlord consent, including but not limited to, consents to an assignment, a subletting or the presence or use of
a Hazardous Material, shall be paid by Tenant upon receipt of an invoice and supporting documentation therefor.

26.24

Force Majeure. “Force Majeure” as used in this Lease means delays resulting from causes beyond the reasonable control of Landlord or
Tenant, including, without limitation, any delay caused by any action, inaction, order, ruling, moratorium, regulation, statute, condition or
other decision of any private party or governmental agency having jurisdiction over any portion of the Property, over the construction
anticipated to occur thereon or over any uses thereof, or by delays in inspections or in issuing approvals by private parties or permits by
governmental agencies, or by fire, flood, inclement weather, strikes, lockouts or other labor or industrial disturbance, failure or inability to
secure materials, supplies or labor through ordinary sources, earthquake, or other natural disaster, epidemics, pandemics or other outbreaks
of virus or contagious disease or other similar health-related occurrence, or any cause whatsoever beyond the reasonable control
(excluding financial inability) of Landlord or Tenant, or any of its contractors or other representatives, whether foreseen or unforeseen and
including causes that may or may not be related to the any of the causes hereinabove stated. Except for Tenant’s obligation to pay Rent
and other charges due under this Lease, the parties shall not be held responsible for delays in the performance of their obligations
hereunder when caused by a Force Majeure.

26.25

OFAC. Tenant hereby represents, warrants and certifies that: (i) neither it nor its officers, directors, or controlling owners is acting,
directly or indirectly, for or on behalf of any person, group, entity, or nation named by any Executive Order, the United States Department
of Justice, or the United States Treasury Department as a terrorist, “Specifically Designated National or Blocked Person,” or other banned
or blocked person, entity, nation, or transaction pursuant to any law, order, rule or regulation that is enforced or administered by the Office
of Foreign Assets Control (“SDN”); (ii) neither it nor its officers, directors or controlling owners is engaged in this transaction, directly or
indirectly on behalf of, or instigating or facilitating this transaction, directly or indirectly on behalf of, any such person, group, entity, or
nation; and (iii) neither it nor its officers, directors or controlling owners is in violation of Presidential Executive Order 13224, the USA
PATRIOT Act, (Public Law 107-56), the Bank Secrecy Act, the Money Laundering Control Act or any regulations promulgated pursuant
thereto. If the foregoing representations are untrue at any time during the Lease Term, an Event of Default will be deemed to have
occurred, without the necessity of notice to Tenant. The provisions of this Section shall survive the expiration or earlier termination of this
Lease.

26.26

Roof Use by Landlord. Landlord reserves the right to use the surface of the roof in any manner which does not materially interfere with
Tenant's use of the Premises including, but not limited to, installation of solar equipment, but expressly excluding billboards and
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cell towers, provided that Landlord has obtained the prior approval of Tenant, which approval shall not be unreasonably withheld,
conditioned or delayed.
26.27

Guarantors. The Guarantors, if any, shall each execute a full payment and performance guaranty in a form provided by Landlord. It shall
constitute an Event of Default of the Tenant if any Guarantor fails or refuses, upon request to provide: (1) evidence of the execution and
continued enforceability of the guaranty, including the authority of the party signing on Guarantor's behalf to obligate Guarantor, and in
the case of a corporate Guarantor, a certified copy of a resolution of its board of directors authorizing the making of such guaranty, (2)
current financial statements, (3) an estoppel certificate, or (4) written confirmation that the guaranty is still in effect as a valid binding
obligation.

26.28

Parking. Tenant shall have the right to park in all of the parking spaces located on the Property. Landlord shall not be responsible for
enforcing Tenant’s parking rights against any third parties. Except as provided in the last sentence of this Section 26.28, the parking spaces
shall be used for parking by vehicles no larger than full-size passenger automobiles, SUV’s or pick-up trucks (“Permitted Size
Vehicles”) and vehicles other than Permitted Size Vehicles shall be parked and loaded or unloaded as directed by Landlord. Tenant shall
not permit or allow any vehicles that belong to or are controlled by Tenant or Tenant’s employees, suppliers, shippers, customers,
contractors or invitees to be loaded, unloaded, or parked in areas other than those designated by Landlord for such activities. If Tenant
permits or allows any of the prohibited activities described in this Section, then Landlord shall have the right, without notice, in addition to
such other rights and remedies that it may have, to remove or tow away the vehicle involved and charge the cost to Tenant, which cost
shall be immediately payable upon demand by Landlord. Notwithstanding any of the foregoing provisions of this Section 26.28, Tenant
shall have the right to park and keep vans and small trucks in the parking lot at all times, and shall have the right to fence off a portion of
the parking lot, at a location to be approved by Landlord (which approval shall not be unreasonably withheld), in which to keep such
vehicles.

26.29

Intentionally Omitted.

26.30

Counterparts. This Lease may be executed in counterparts and shall constitute an agreement binding on all parties notwithstanding that
all parties are not signatories to the original or the same counterpart provided that all parties are furnished a copy or copies thereof
reflecting the signature of all parties. Transmission of a facsimile or by email of a pdf copy of the signed counterpart of the Lease shall be
deemed the equivalent of the delivery of the original, and any party so delivering a facsimile or pdf copy of the signed counterpart of the
Lease by email transmission shall in all events deliver to the other party an original signature promptly upon request.

26.31

Light and Air. This Lease does not grant any rights to light or air over or about the Building. Landlord excepts and reserves exclusively
to itself any and all rights not specifically granted to Tenant under this Lease.

26.32

Auctions. Tenant shall not conduct, nor permit to be conducted, either voluntarily or involuntarily, any auction upon the Premises
without first having obtained Landlord's prior written consent, which Landlord may withhold in its sole discretion. Notwithstanding
anything to the contrary in this Lease, Landlord shall not be obligated to exercise any standard of reasonableness in determining whether to
grant such consent.
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26.33

Unrelated Business Income. If Landlord is advised by its counsel at any time that any part of the payments by Tenant to Landlord under
this Lease may be characterized as unrelated business income under the United States Internal Revenue Code and its regulations, then
Tenant shall enter into any amendment proposed by Landlord to avoid such income, so long as the amendment does not require Tenant to
make more payments or accept fewer services from Landlord, than this Lease provides.

26.34

Waiver of Redemption and Common Law Defenses by Tenant . Tenant hereby waives, for Tenant and for all those claiming under
Tenant, any and all rights now or hereafter existing (a) to redeem by order or judgment of any court or by any legal process or writ,
Tenant's right of occupancy of the Premises after any termination of this Lease, and (b) to disavow the effectiveness of this Lease or claim
that Tenant is excused from Tenant’s obligations with regard to Rent and other charges to be paid by Tenant pursuant to this Lease based
on any common law doctrines of frustration of purpose or impracticability or impossibility of performance regardless of the occurrence of
events making performance of Tenant’s obligations under this Lease unprofitable, less profitable or more difficult, including the
unavailability of a particular source of funds.

26.35

Independent Covenants. This Lease shall be construed as though the covenants herein between Landlord and Tenant are independent
and not dependent and Tenant hereby expressly waives the benefit of any statute to the contrary and agrees that if Landlord fails to
perform its obligations set forth herein, Tenant shall not be entitled to make any repairs or perform any acts hereunder at Landlord’s
expense or to any setoff of the Rent or other amounts owing hereunder against Landlord.

26.36

Confidentiality. Tenant acknowledges that the content of this Lease and any related documents are confidential information. Tenant shall
keep such confidential information strictly confidential and shall not disclose such confidential information to any person or entity other
than Tenant’s financial, legal and space planning consultants.

26.37

Waiver of Statutory Provisions. Each party waives California Civil Code §§ 1932(2), 1933(4) and 1945.
Tenant waives (a) any
rights under (i) California Civil Code §§ 1932(1), 1941, 1942, 1950.7 or any similar Law, or (ii) California Code of Civil Procedure §§
1263.260 or 1265.130; and (b) any right to terminate this Lease under California Civil Code § 1995.310.

26.38

Energy Usage. If Tenant (or any party claiming by, through or under Tenant) pays directly to the provider for any energy consumed at the
Property, Tenant, promptly upon request, shall deliver to Landlord (or, at Landlord’s option, execute and deliver to Landlord an
instrument enabling Landlord to obtain from such provider) any data about such consumption at the Building that Landlord may request.

26.39

Inspection by a CASp in Accordance with Civil Code § 1938 . Pursuant to California Civil Code Section 1938, Landlord is required to
inform Tenant whether the Premises has undergone inspection by a Certified Access Specialist (“ CASp”) to determine whether the
Premises meets all applicable construction-related accessibility standards pursuant to Section 55.53 of the California Civil Code. Landlord
informs Tenant that the Premises have not been so inspected by a CASp and Tenant acknowledges that neither the Building nor the
Premises has undergone inspection by a CASp. As required by Section 1938(e) of the California Civil Code, Landlord states as follows:
"A Certified Access Specialist (CASp) can inspect the subject premises and determine whether the subject premises

48

comply with all of the applicable construction-related accessibility standards under state law. Although state law does not require a CASp
inspection of the subject premises, the commercial property owner or lessor may not prohibit the lessee or tenant from obtaining a CASp
inspection of the subject premises for the occupancy or potential occupancy of the lessee or tenant, if requested by the lessee or tenant.
The parties shall mutually agree on the arrangements for the time and manner of the CASp inspection, the payment of the fee for the CASp
inspection, and the cost of making any repairs necessary to correct violations of construction-related accessibility standards within the
premises." Landlord and Tenant agree that any CASp inspection requested by Tenant shall be conducted at Tenant's sole cost and expense
and any repairs to correct violations of construction-related accessibility standards disclosed by any CASp inspection requested by Tenant
shall be performed at Tenant’s sole cost and expense.
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Landlord and Tenant have executed this Lease under seal in two or more counterparts as of the day and year first above written.
LANDLORD:
COLFIN 2019-2D INDUSTRIAL OWNER, LLC,
a Delaware limited liability company
By:

/s/ Bud Pharris

Name:

Bud Pharris

Title:

Vice President

TENANT:
VELO3D INC.,
a Delaware corporation
By:

/s/ Benny Buller

Name:
Title:

Benny Buller
Chief Executive Officer
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Exhibit 10.22

THIRD AMENDED AND RESTATED LOAN AND SECURITY AGREEMENT
THIS THIRD AMENDED AND RESTATED LOAN AND SECURITY AGREEMENT (this “Agreement”) dated as of May 14, 2021 (the “Effective Date”),
between SILICON VALLEY BANK, a California corporation (“Bank”), and VELO3D, INC., a Delaware corporation (“Borrower”), provides the terms on which Bank shall
lend to Borrower and Borrower shall repay Bank. The parties agree as follows:
Recitals
A. Bank and Borrower have entered into that certain Second Amended and Restated Loan and Security Agreement dated as of December 17, 2020 (as amended, the
“Prior Loan Agreement”).
B. Borrower has requested, and Bank has agreed, to amend and restate the Prior Loan Agreement in its entirety. Bank and Borrower hereby agree that the Prior Loan
Agreement is amended and restated in its entirety as follows:
1

ACCOUNTING AND OTHER TERMS

Accounting terms not defined in this Agreement shall be construed following GAAP. Calculations and determinations must be made following GAAP (except, with
respect to unaudited financial statements, for the absence of footnotes and subject to year-end audit adjustments, and any calculations shall exclude stock-based compensation).
Capitalized terms not otherwise defined in this Agreement shall have the meanings set forth in Section 13. Notwithstanding the foregoing, all financial covenant and other
financial calculations shall be computed with respect to Borrower only, and not on a consolidated basis. Notwithstanding any terms in this Agreement to the contrary, for
purposes of any financial covenant and other financial calculations in this Agreement (other than for purposes of updating the Borrowing Base) which are made in whole or in
part based upon the Availability Amount as of the last day of a particular month, calculations relying on information from a Borrowing Base Statement shall be derived from the
Borrowing Base Statement delivered within seven (7) days of month end pursuant to Section 6.2(a) (and not, for clarity, any more recent Borrowing Base Statement delivered
after such period), and the actual delivery date of such Borrowing Base Statement shall be deemed to be the last day of the applicable month. Capitalized terms not otherwise
defined in this Agreement shall have the meanings set forth in Section 13. All other terms contained in this Agreement, unless otherwise indicated, shall have the meaning
provided by the Code to the extent such terms are defined therein.
2

LOAN AND TERMS OF PAYMENT

2.1
Promise to Pay. Borrower hereby unconditionally promises to pay Bank the outstanding principal amount of all Credit Extensions and accrued and unpaid
interest thereon as and when due in accordance with this Agreement.
2.2

Revolving Line.

(a)
Availability. Subject to the terms and conditions of this Agreement and to deduction of Reserves, Bank may, in its commercially reasonable
discretion, make Advances not exceeding the Availability Amount. Amounts borrowed under the Revolving Line may be repaid and, prior to the Revolving Line Maturity Date,
reborrowed, subject to the applicable terms and conditions precedent herein.
(b)
Termination; Repayment. The Revolving Line terminates on the Revolving Line Maturity Date, when the principal amount of all Advances, the
unpaid interest thereon, and all other Obligations relating to the Revolving Line shall be immediately due and payable.

2.3

HaaS Growth Capital Loan.

(a)
Availability. Subject to the terms and conditions of this Agreement, Bank agrees to make advances to Borrower (each a “HaaS Growth Capital
Advance” and collectively the “HaaS Growth Capital Advances”), from time to time, prior to the HaaS Growth Capital Commitment Termination Date (Second Tranche), in
an aggregate amount not to exceed the HaaS Growth Capital Loan Commitment. Each HaaS Growth Capital Advance shall be in an aggregate amount equal to (i) the number of
Eligible Printers shipped within forty-five (45) days prior to the Funding Date of such HaaS Growth Capital Advance, multiplied by (ii) Eight Hundred Thousand Dollars
($800,000.00); provided, that, the eligibility status of any Eligible Printer or Eligible mSaaS Contract, and the confirmed shipment dates of any Eligible Printers, shall be
determined by Bank based on evidence and documentation satisfactory to Bank in its reasonable discretion. Each HaaS Growth Capital Advance must be in an amount of at
least Five Hundred Thousand Dollars ($500,000.00). After repayment, no HaaS Growth Capital Advance may be reborrowed. Borrower acknowledges that Bank has previously
made HaaS Growth Capital Loan Advances to Borrower in an aggregate principal amount of Four Million Dollars ($4,000,000.00) prior to the Effective Date (the “ Existing
HaaS Growth Capital Advances”). The Existing HaaS Growth Capital Advances shall reduce the amount of HaaS Growth Capital Advances available to Borrower hereunder
and shall be considered “HaaS Growth Capital Advances” for the purposes of this Agreement.
(i)
Up to Three Million Dollars ($3,000,000.00) of the HaaS Growth Capital Loan Commitment shall be available through the HaaS Growth
Capital Commitment Termination Date (First Tranche).
(ii) The remaining Five Million Five Hundred Thousand Dollars ($5,500,000.00) of the HaaS Growth Capital Loan Commitmentshall be available
through the HaaS Growth Capital Commitment Termination Date (Second Tranche).
(b)
Repayment. Each HaaS Growth Capital Advance shall immediately amortize and be payable in (i) thirty-six (36) equal payments of principal, plus
(ii) monthly payments of accrued unpaid interest, beginning on the first (1st) day of the first (1st) month following the Funding Date of such HaaS Growth Capital Advance and
continuing on the Payment Date each month thereafter. Notwithstanding the foregoing, all unpaid principal and interest on each HaaS Growth Capital Advance shall be due on
the applicable HaaS Growth Capital Maturity Date.
(c)
Voluntary Prepayment. Borrower shall have the option to prepay all, but not less than all, of the HaaS Growth Capital Advances, without penalty or
premium, provided Borrower (i) delivers written notice to Bank of its election to prepay the HaaS Growth Capital Advances at least ten (10) days prior to such prepayment, and
(ii) pays, on the date of such prepayment (A) the outstanding principal plus accrued and unpaid interest with respect to all HaaS Growth Capital Advances, (B) the HaaS
Deferred Interest Payment, and (C) all other sums, if any, that shall have become due and payable with respect to the HaaS Growth Capital Advances, including interest at the
Default Rate with respect to any past due amounts.
(d)
Mandatory Prepayment. If the HaaS Growth Capital Advances are accelerated by Bank following the occurrence and during the continuance of an
Event of Default, Borrower shall immediately pay to Bank an amount equal to the sum of (i) all outstanding principal plus accrued and unpaid interest with respect to all HaaS
Growth Capital Advances, (ii) the HaaS Deferred Interest Payment, and (iii) all other sums, if any, that shall have become due and payable with respect to the HaaS Growth
Capital Advances, including interest at the Default Rate with respect to any past due amounts.
2.4
Overadvances. If, at any time, the outstanding principal amount of any Advances exceeds the lesser of either the Revolving Line or the Borrowing Base,
Borrower shall immediately pay to Bank in cash the amount of such excess (such excess, the “Overadvance”). Without limiting Borrower’s obligation to repay Bank any
Overadvance, Borrower agrees to pay Bank interest on the outstanding amount of any Overadvance, on demand, at a per annum rate equal to the rate that is otherwise
applicable to Advances plus five percent (5.0%).
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2.5

Payment of Interest on the Credit Extensions.
(a)

Interest Rate.

(i)
Advances. Subject to Section 2.5(b), the principal amount outstanding under the Revolving Line shall accrue interest at a floating per
annum rate equal to (A) at all times when a Streamline Period is in effect, the greater of (1) one and one-quarter of one percent (1.25%) above the Prime Rate and (2) four and
one-half of one percent (4.50%) and (B) at all times when a Streamline Period is not in effect, the greater of (1) two and one-half of one percent (2.50%) above the Prime Rate
and (2) five and three-quarters of one percent (5.75%), which interest shall be payable monthly in accordance with Section 2.5(d) below.
(ii)
HaaS Growth Capital Advances. Subject to Section 2.5(b), the principal amount outstanding with respect to HaaS Growth Capital Advances
shall accrue interest at a floating per annum rate equal to the greater of (A) the Prime Rate and (B) three and one-quarter percent (3.25%), which interest shall be payable
monthly in accordance with Section 2.5(d) below.
(b)
Default Rate. Immediately upon the occurrence and during the continuance of an Event of Default, Obligations shall bear interest at a rate per annum
which is five percent (5.0%) above the rate that is otherwise applicable thereto (the “Default Rate”). Fees and expenses which are required to be paid by Borrower pursuant to
the Loan Documents (including, without limitation, Bank Expenses) but are not paid when due shall bear interest until paid at a rate equal to the highest rate applicable to the
Obligations. Payment or acceptance of the increased interest rate provided in this Section 2.5(b) is not a permitted alternative to timely payment and shall not constitute a waiver
of any Event of Default or otherwise prejudice or limit any rights or remedies of Bank.
(c)
Adjustment to Interest Rate. Changes to the interest rate of any Credit Extension based on changes to the Prime Rate shall be effective on the
effective date of any change to the Prime Rate and to the extent of any such change.
(d)
Payment; Interest Computation. Interest is payable monthly on the Payment Date of each month and shall be computed on the basis of a 360-day
year for the actual number of days elapsed. In computing interest, (i) all payments received after 12:00 p.m. Pacific time on any day shall be deemed received at the opening of
business on the next Business Day, and (ii) the date of the making of any Credit Extension shall be included and the date of payment shall be excluded; provided, however, that
if any Credit Extension is repaid on the same day on which it is made, such day shall be included in computing interest on such Credit Extension.
2.6

Fees. Borrower shall pay to Bank:
(a)

Revolving Line Commitment Fee. A fully earned, non-refundable commitment fee of Twenty-Five Thousand Dollars ($25,000.00), on the Effective

(b)

HaaS Deferred Interest Payment. The HaaS Deferred Interest Payment, when due hereunder; and

Date;

(c)
Bank Expenses. All Bank Expenses (including reasonable and documented attorneys’ fees and expenses for documentation and negotiation of this
Agreement) incurred through and after the Effective Date, when due (or, if no stated due date, upon demand by Bank).
(d)
Fees Fully Earned. Unless otherwise provided in this Agreement or in a separate writing by Bank, Borrower shall not be entitled to any credit, rebate,
or repayment of any fees earned by Bank pursuant to this Agreement notwithstanding any termination of this Agreement or the suspension or termination of Bank’s obligation
to make loans and advances hereunder. Bank may deduct amounts owing by Borrower under the clauses of this Section 2.6 pursuant to the terms of Section 2.7(c). Bank shall
provide Borrower written notice of deductions made from the Designated Deposit Account pursuant to the terms of the clauses of this Section 2.6.
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2.7

Payments; Application of Payments; Debit of Accounts.

(a)
All payments to be made by Borrower under any Loan Document shall be made in immediately available funds in Dollars, without setoff or
counterclaim, before 12:00 p.m. Pacific time on the date when due. Payments of principal and/or interest received after 12:00 p.m. Pacific time are considered received at the
opening of business on the next Business Day. When a payment is due on a day that is not a Business Day, the payment shall be due the next Business Day, and additional fees
or interest, as applicable, shall continue to accrue until paid.
(b)
Bank has the exclusive right to determine the order and manner in which all payments with respect to the Obligations may be applied. Borrower shall
have no right to specify the order or the accounts to which Bank shall allocate or apply any payments required to be made by Borrower to Bank or otherwise received by Bank
under this Agreement when any such allocation or application is not specified elsewhere in this Agreement.
(c)
Bank may debit the Designated Deposit Account (or, if insufficient funds are held in the Designated Deposit Account or if an Event of Default has
occurred and is continuing), any of Borrower’s other deposit accounts, for principal and interest payments or any other amounts Borrower owes Bank when due. These debits
shall not constitute a set-off.
2.8
Withholding. Payments received by Bank from Borrower under this Agreement will be made free and clear of and without deduction for any and all present
or future taxes, levies, imposts, duties, deductions, withholdings, assessments, fees or other charges imposed by any Governmental Authority (including any interest, additions
to tax or penalties applicable thereto). Specifically, however, if at any time any Governmental Authority, applicable law, regulation or international agreement requires
Borrower to make any withholding or deduction from any such payment or other sum payable hereunder to Bank, Borrower hereby covenants and agrees that the amount due
from Borrower with respect to such payment or other sum payable hereunder will be increased to the extent necessary to ensure that, after the making of such required
withholding or deduction, Bank receives a net sum equal to the sum which it would have received had no withholding or deduction been required, and Borrower shall pay the
full amount withheld or deducted to the relevant Governmental Authority. Borrower will, upon request, furnish Bank with proof reasonably satisfactory to Bank indicating that
Borrower has made such withholding payment; provided, however, that Borrower need not make any withholding payment if the amount or validity of such withholding
payment is contested in good faith by appropriate and timely proceedings and as to which payment in full is bonded or reserved against by Borrower. The agreements and
obligations of Borrower contained in this Section 2.8 shall survive the termination of this Agreement.
3

CONDITIONS OF LOANS

3.1
Conditions Precedent to Initial Credit Extension. Bank’s obligation to make the initial Credit Extension on or after the Effective Date is subject to the
condition precedent that Bank shall have received, in form and substance satisfactory to Bank, such documents, and completion of such other matters, as Bank may reasonably
deem necessary or appropriate, including, without limitation:
(a)

duly executed Mezzanine Loan Documents and satisfaction of all conditions precedent therein;

(b)

duly executed Loan Documents;

(c)
the Operating Documents and long-form good standing certificates of Borrower certified by the Secretary of State (or equivalent agency) of
Borrower’s jurisdiction of organization or formation and each jurisdiction in which Borrower is qualified to conduct business, each as of a date no earlier than thirty (30) days
prior to the Effective Date;
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(d)
a secretary’s certificate of Borrower with respect to Borrower’s Operating Documents, incumbency, specimen signatures and resolutions authorizing
the execution and delivery of this Agreement and the other Loan Documents to which it is a party;
(e)

duly executed signatures to the completed Borrowing Resolutions for Borrower;

(f)
certified copies, dated as of a recent date, of Lien searches (including without limitation, UCC searches), as Bank may reasonably request,
accompanied by written evidence (including any UCC termination statements and other Lien releases) that the Liens indicated in any such financing statements or other filings
either constitute Permitted Liens or have been or, in connection with the initial Credit Extension hereunder, will be terminated or released;
(g)
First Amendment to and Ratification of Subordination Agreement from Bessemer Venture Partners IX L.P., Bessemer Venture Partners IX
Institutional L.P., Khosla Ventures V, LP, Playground Ventures, L.P. and PIV Fund I, L.P.;
(h)

the Perfection Certificate of Borrower, together with the duly executed signature thereto;

(i)

the completion of the Initial Audit;

(j)
with respect to the initial Advance, a completed Borrowing Base Statement (and any schedules related thereto and including any other information
requested by Bank with respect to Borrower’s Accounts);
(k)

Intellectual Property search results and completed exhibits to the IP Agreement;

(l)
a completed and executed logo consent form for Bank to (i) use Borrower’s logo, (ii) use a tombstone to highlight the transaction and (iii) issue a
press release (in a form acceptable to Borrower and Bank) highlighting and summarizing the credit facilities extended by Bank to Borrower under this Agreement for marketing
purposes;
(m)
evidence satisfactory to Bank that the insurance policies and endorsements required by Section 6.7 hereof are in full force and effect, together with
appropriate evidence showing lender loss payable and/or additional insured clauses or endorsements in favor of Bank; and
(n)

payment of the fees and Bank Expenses then due as specified in Section 2.6 hereof.

3.2
Conditions Precedent to all Credit Extensions. Bank’s obligations to make each Credit Extension, including the initial Credit Extension, are subject to the
following conditions precedent:
(a)
timely receipt of (i) the Credit Extension request and any materials and documents required by Section 3.4 and (ii) with respect to any request for a
HaaS Growth Capital Advances, an executed Payment/Advance Form and any materials and documents required by Section 3.4;
(b)
the representations and warranties in this Agreement shall be true, accurate, and complete in all material respects on the date of the proposed Credit
Extension and/or of the Payment/Advance Form, as applicable, and on the Funding Date of each Credit Extension, taking into account updates thereof subsequent to the
Effective Date to the extent permitted by notice to Bank by one or more specific provisions of this Agreement; provided, however, that such materiality qualifier shall not be
applicable to any representations and warranties that already are qualified or modified by materiality in the text thereof; and provided, further that those representations and
warranties expressly referring to a specific date or time period shall be true, accurate and complete in all material respects as of such date or with respect to such time period,
and no Event of Default shall have occurred and be continuing or result from the Credit Extension. Each Credit Extension is Borrower’s representation and warranty on that
date that the representations and warranties in this Agreement remain true, accurate, and complete
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in all material respects, taking into account updates thereof subsequent to the Effective Date to the extent permitted by notice to Bank by one or more specific provisions of this
Agreement; provided, however, that such materiality qualifier shall not be applicable to any representations and warranties that already are qualified or modified by materiality
in the text thereof; and provided, further that those representations and warranties expressly referring to a specific date or time period shall be true, accurate and complete in all
material respects as of such date or with respect to such time period; and
(c)
Bank determines in its good faith business judgment that there has not been any material impairment in the general affairs, management, results of
operation, financial condition or the prospect of repayment of the Obligations, nor any material adverse deviation by Borrower from the most recent business plan of Borrower
presented to and accepted by Bank.
3.3
Covenant to Deliver. Borrower agrees to deliver to Bank each item required to be delivered to Bank under this Agreement as a condition precedent to any
Credit Extension. Borrower expressly agrees that a Credit Extension made prior to the receipt by Bank of any such item shall not constitute a waiver by Bank of Borrower’s
obligation to deliver such item, and the making of any Credit Extension in the absence of a required item shall be in Bank’s sole discretion.
3.4

Procedures for Borrowing.

(a)
Advances. Subject to the prior satisfaction of all other applicable conditions to the making of an Advance set forth in this Agreement, to obtain an
Advance, Borrower (via an individual duly authorized by an Administrator) shall notify Bank (which notice shall be irrevocable) by electronic mail by 12:00 p.m. Pacific time
on the Funding Date of the Advance. Such notice shall be made by Borrower through Bank’s online banking program, provided, however, if Borrower is not utilizing Bank’s
online banking program, then such notice shall be in a written format acceptable to Bank in its reasonable discretion that is executed by an Authorized Signer. Bank shall have
received satisfactory evidence that the Board has approved that such Authorized Signer may provide such notices and request Advances. In connection with any such
notification, Borrower must promptly deliver to Bank by electronic mail or through Bank’s online banking program such reports and information, including without limitation,
sales journals, cash receipts journals, accounts receivable aging reports, as Bank may request in its reasonable discretion. Bank shall credit proceeds of an Advance to the
Designated Deposit Account. Bank may make Advances under this Agreement based on instructions from an Authorized Signer or without instructions if the Advances are
necessary to meet Obligations which have become due.
(b)
HaaS Growth Capital Advances. Subject to the prior satisfaction of all other applicable conditions to the making of a HaaS Growth Capital Advance
set forth in this Agreement, to obtain a HaaS Growth Capital Advance , Borrower (via an individual duly authorized by an Administrator) shall notify Bank (which notice shall
be irrevocable) by electronic mail by 12:00 noon Pacific time on the Funding Date of the HaaS Growth Capital Advance. Such notice shall be made by Borrower through
Bank’s online banking program, provided, however, if Borrower is not utilizing Bank’s online banking program, then such notice shall be in a written format acceptable to
Bank in its reasonable discretion that is executed by an Authorized Signer. Bank shall have received satisfactory evidence that the Board has approved that such Authorized
Signer may provide such notices and request HaaS Growth Capital Advances. In connection with such notification, Borrower must promptly deliver to Bank by electronic mail
or through Bank’s online banking program a completed Payment/Advance Form executed by an Authorized Signer together with (i) copies of the Eligible mSaaS Contracts in
regard to the Eligible Printers related to the HaaS Growth Capital Advance request, (ii) evidence satisfactory to Bank in its reasonable discretion of the date of confirmed
shipment of the Eligible Printers related to the HaaS Growth Capital Advance request, and (iii) such other reports and information, as Bank may request in its reasonable
discretion. Bank shall credit proceeds of any HaaS Growth Capital Advance to the Designated Deposit Account. Bank may make HaaS Growth Capital Advances under this
Agreement based on instructions from an Authorized Signer or without instructions if the HaaS Growth Capital Advances are necessary to meet Obligations which have
become due.
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4

CREATION OF SECURITY INTEREST

4.1
Grant of Security Interest. Borrower hereby grants Bank, to secure the payment and performance in full of all of the Obligations, a continuing security
interest in, and pledges to Bank, the Collateral, wherever located, whether now owned or hereafter acquired or arising, and all proceeds and products thereof.
Borrower acknowledges that it previously has entered, and/or may in the future enter, into Bank Services Agreements with Bank. Regardless of the terms of any Bank
Services Agreement, Borrower agrees that any amounts Borrower owes Bank thereunder shall be deemed to be Obligations hereunder and that it is the intent of Borrower and
Bank to have all such Obligations secured by the first priority perfected security interest in the Collateral granted herein (subject only to Permitted Liens that are permitted
pursuant to the terms of this Agreement to have superior priority to Bank’s Lien in this Agreement).
If this Agreement is terminated, Bank’s Lien in the Collateral shall continue until the Obligations (other than inchoate indemnity obligations) are repaid in full in cash.
Upon payment in full in cash of the Obligations (other than inchoate indemnity obligations) and at such time as Bank’s obligation to make Credit Extensions has terminated,
Bank shall, at the sole cost and expense of Borrower, release its Liens in the Collateral and all rights therein shall revert to Borrower. In the event (a) all Obligations (other than
inchoate indemnity obligations), except for Bank Services, are satisfied in full, and (b) this Agreement is terminated, Bank shall terminate the security interest granted herein
upon Borrower providing cash collateral consistent with Bank’s then current practice, as determined in its good faith business judgment, if any. Bank shall use commercially
reasonable efforts to inform Borrower within a commercially reasonable period of time what constitutes acceptable cash collateral with respect to each Bank Services
Agreement in force and effect when this Agreement is terminated. In the event such Bank Services consist of outstanding Letters of Credit, Borrower shall provide to Bank cash
collateral in an amount equal to (x) if such Letters of Credit are denominated in Dollars, then at least one hundred five percent (105.0%); and (y) if such Letters of Credit are
denominated in a Foreign Currency, then at least one hundred ten percent (110.0%), of the Dollar Equivalent of the face amount of all such Letters of Credit plus all interest,
fees, and costs due or to become due in connection therewith (as estimated by Bank in its business judgment), to secure all of the Obligations relating to such Letters of Credit.
4.2
Priority of Security Interest. Borrower represents, warrants, and covenants that the security interest granted herein is and shall at all times continue to be a
first priority perfected security interest in the Collateral (subject only to Permitted Liens that are permitted pursuant to the terms of this Agreement to have superior priority to
Bank’s Lien under this Agreement). If Borrower shall acquire a commercial tort claim, Borrower shall promptly notify Bank in a writing signed by Borrower of the general
details thereof and grant to Bank in such writing a security interest therein and in the proceeds thereof, all upon the terms of this Agreement, with such writing to be in form and
substance reasonably satisfactory to Bank.
4.3
Authorization to File Financing Statements. Borrower hereby authorizes Bank to file financing statements, without notice to Borrower, with all appropriate
jurisdictions to perfect or protect Bank’s interest or rights hereunder, including a notice that any disposition of the Collateral, by either Borrower or any other Person, shall be
deemed to violate the rights of Bank under the Code. Such financing statements may indicate the Collateral as “all assets of the Debtor” or words of similar effect, or as being of
an equal or lesser scope, or with greater detail, all in Bank’s discretion.
5

REPRESENTATIONS AND WARRANTIES

Borrower represents and warrants as follows:
5.1
Due Organization, Authorization; Power and Authority. Borrower is duly existing and in good standing as a Registered Organization in its jurisdiction of
formation and is qualified and licensed to do business and is in good standing in any jurisdiction in which the conduct of its business or its ownership of property requires that it
be qualified except where the failure to do so could not reasonably be expected to have a material adverse effect on Borrower’s business. In connection with this Agreement,
Borrower has delivered to Bank a
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completed certificate signed by Borrower, entitled “Perfection Certificate” (the “Perfection Certificate”). Borrower represents and warrants to Bank that (a) Borrower’s exact
legal name is that indicated on the Perfection Certificate and on the signature page hereof; (b) Borrower is an organization of the type and is organized in the jurisdiction set
forth in the Perfection Certificate; (c) the Perfection Certificate accurately sets forth Borrower’s organizational identification number or accurately states that Borrower has
none; (d) the Perfection Certificate accurately sets forth Borrower’s place of business, or, if more than one, its chief executive office as well as Borrower’s mailing address (if
different than its chief executive office); (e) Borrower (and each of its predecessors) has not, in the past five (5) years, changed its jurisdiction of formation, organizational
structure or type, or any organizational number assigned by its jurisdiction; and (f) all other information set forth on the Perfection Certificate pertaining to Borrower and each
of its Subsidiaries is accurate and complete in all material respects (it being understood and agreed that Borrower may from time to time update certain information in the
Perfection Certificate after the Effective Date to the extent permitted by one or more specific provisions in this Agreement). If Borrower is not now a Registered Organization
but later becomes one, Borrower shall promptly notify Bank of such occurrence and provide Bank with Borrower’s organizational identification number.
The execution, delivery and performance by Borrower of the Loan Documents to which it is a party have been duly authorized, and do not (i) conflict with any of
Borrower’s organizational documents, (ii) contravene, conflict with, constitute a default under or violate any material Requirement of Law, (iii) contravene, conflict or violate
any applicable order, writ, judgment, injunction, decree, determination or award of any Governmental Authority by which Borrower or any of its Subsidiaries or any of their
property or assets may be bound or affected, (iv) require any action by, filing, registration, or qualification with, or Governmental Approval from, any Governmental Authority
(except such Governmental Approvals which have already been obtained and are in full force and effect), or (v) conflict with, contravene, constitute a default or breach under,
or result in or permit the termination or acceleration of, any material agreement by which Borrower is bound. Borrower is not in default under any agreement to which it is a
party or by which it is bound in which the default could reasonably be expected to have a material adverse effect on Borrower’s business.
5.2
Collateral. Borrower has good title to, rights in, and the power to transfer each item of the Collateral upon which it purports to grant a Lien hereunder, free
and clear of any and all Liens except Permitted Liens. Borrower has no Collateral Accounts at or with any bank or financial institution other than Bank or Bank’s Affiliates
except for the Collateral Accounts described in the Perfection Certificate delivered to Bank in connection herewith and which Borrower has taken such actions as are necessary
to give Bank a perfected security interest therein, pursuant to the terms of Section 6.8(c). The Accounts are bona fide, existing obligations of the Account Debtors.
The Collateral is not in the possession of any third party bailee (such as a warehouse) except as otherwise provided in the Perfection Certificate. None of the
components of the Collateral shall be maintained at locations other than as provided in the Perfection Certificate or as permitted pursuant to Section 7.2.
All Inventory is in all material respects of good and marketable quality, free from material defects.
Borrower is the sole owner of the Intellectual Property which it owns or purports to own except for (a) non-exclusive licenses granted to its customers in the ordinary
course of business, (b) over-the-counter software that is commercially available to the public, and (c) material Intellectual Property licensed to Borrower and noted on the
Perfection Certificate. Each Patent which it owns or purports to own and which is material to Borrower’s business is, to Borrower’s knowledge, valid and enforceable, and no
part of the Intellectual Property which Borrower owns or purports to own and which is material to Borrower’s business has been judged invalid or unenforceable, in whole or in
part. To the best of Borrower’s knowledge, no claim has been made that any part of the Intellectual Property violates the rights of any third party except to the extent such claim
would not reasonably be expected to have a material adverse effect on Borrower’s business.
Except as noted on the Perfection Certificate, Borrower is not a party to, nor is it bound by, any Restricted License.
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5.3

Accounts Receivable; Inventory.
(a)

For each Account with respect to which Advances are requested, on the date each Advance is requested and made, such Account shall be an Eligible

Account.
(b)
All statements made and all unpaid balances appearing in all invoices, instruments and other documents evidencing the Eligible Accounts are and
shall be true and correct and all such invoices, instruments and other documents, and all of Borrower’s Books are genuine and in all respects what they purport to be. All sales
and other transactions underlying or giving rise to each Eligible Account shall comply in all material respects with all applicable laws and governmental rules and regulations.
Borrower has no knowledge of any actual or imminent Insolvency Proceeding of any Account Debtor whose accounts are Eligible Accounts in any Borrowing Base Statement.
To the best of Borrower’s knowledge, all signatures and endorsements on all documents, instruments, and agreements relating to all Eligible Accounts are genuine, and all such
documents, instruments and agreements are legally enforceable in accordance with their terms.
(c)
For any item of Inventory consisting of Eligible Inventory in any Borrowing Base Statement, such Inventory (i) consists of finished goods, in good,
new, and salable condition, or works in progress, in each case which are not perishable, returned, consigned, obsolete, not sellable, damaged, or defective, and is not comprised
of demonstrative or custom inventory, packaging or shipping materials, or supplies; (ii) meets all applicable governmental standards; (iii) has been manufactured in compliance
with the Fair Labor Standards Act; (iv) is not subject to any Liens, except the first priority Liens granted or in favor of Bank under this Agreement or any of the other Loan
Documents; (v) is located in the United States at the locations identified by Borrower in the Perfection Certificate where it maintains Inventory (or at any location permitted
under Section 7.2) and such locations are subject to a landlord’s consent or bailee waiver, as applicable, in form and substance acceptable to Bank in its sole discretion; and (vi)
is aged one hundred twenty (120) days or less.
5.4
Litigation. There are no actions or proceedings pending or, to the knowledge of any Responsible Officer, threatened in writing by or against Borrower or any
of its Subsidiaries involving more than, individually or in the aggregate, Two Hundred Fifty Thousand Dollars ($250,000.00).
5.5
Financial Statements; Financial Condition. All consolidated financial statements for Borrower and any of its Subsidiaries delivered to Bank by submission
to the Financial Statement Repository or otherwise submitted to Bank fairly present in all material respects Borrower’s consolidated financial condition and Borrower’s
consolidated results of operations. Except as set forth in writing to Bank, there has not been any material deterioration in Borrower’s consolidated financial condition since the
date of the most recent financial statements submitted to the Financial Statement Repository or otherwise submitted to Bank.
5.6
Solvency. The fair salable value of Borrower’s consolidated assets (including goodwill minus disposition costs) exceeds the fair value of Borrower’s
liabilities; Borrower is not left with unreasonably small capital after the transactions in this Agreement; and Borrower is able to pay its debts (including trade debts) as they
mature.
5.7
Regulatory Compliance. Borrower is not an “investment company” or a company “controlled” by an “investment company” under the Investment Company
Act of 1940, as amended. Borrower is not engaged as one of its important activities in extending credit for margin stock (under Regulations X, T and U of the Federal Reserve
Board of Governors). Borrower (a) has complied in all material respects with all Requirements of Law, and (b) has not violated any Requirements of Law the violation of which
could reasonably be expected to have a material adverse effect on its business. None of Borrower’s or any of its Subsidiaries’ properties or assets has been used by Borrower or
any Subsidiary or, to the best of Borrower’s knowledge, by previous Persons, in disposing, producing, storing, treating, or transporting any hazardous substance other than
legally. Borrower and each of its Subsidiaries have obtained all consents, approvals and authorizations of, made all declarations or filings with, and given all notices to, all
Governmental Authorities that are necessary to continue their respective businesses as currently conducted.
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5.8
Investments.

Subsidiaries; Investments. Borrower does not own any stock, partnership, or other ownership interest or other equity securities except for Permitted

5.9
Tax Returns and Payments; Pension Contributions. Borrower has timely filed all required tax returns and reports, and Borrower has timely paid all
foreign, federal, state and local taxes, assessments, deposits and contributions owed by Borrower except (a) to the extent such taxes are being contested in good faith by
appropriate proceedings promptly instituted and diligently conducted, so long as such reserve or other appropriate provision, if any, as shall be required in conformity with
GAAP shall have been made therefor, or (b) if such taxes, assessments, deposits and contributions do not, individually or in the aggregate, exceed Fifty Thousand Dollars
($50,000.00).
To the extent Borrower defers payment of any contested taxes, Borrower shall (i) notify Bank in writing of the commencement of, and any material development in,
the proceedings, and (ii) post bonds or take any other steps required to prevent the Governmental Authority levying such contested taxes from obtaining a Lien upon any of the
Collateral that is other than a “Permitted Lien.” Borrower is unaware of any claims or adjustments proposed for any of Borrower’s prior tax years which could reasonably be
expected to result in additional taxes becoming due and payable by Borrower in excess of Fifty Thousand Dollars ($50,000.00). Borrower has paid all amounts necessary to
fund all present pension, profit sharing and deferred compensation plans in accordance with their terms, and Borrower has not withdrawn from participation in, and has not
permitted partial or complete termination of, or permitted the occurrence of any other event with respect to, any such plan which could reasonably be expected to result in any
liability of Borrower, including any liability to the Pension Benefit Guaranty Corporation or its successors or any other governmental agency.
5.10
Use of Proceeds. Borrower shall use the proceeds of the Credit Extensions solely as working capital and to fund its general business requirements and not for
personal, family, household or agricultural purposes.
5.11
Full Disclosure. No written representation, warranty or other statement of Borrower in any report, certificate, or written statement submitted to the Financial
Statement Repository or otherwise submitted to Bank, as of the date such representation, warranty, or other statement was made, taken together with all such written reports,
written certificates and written statements submitted to the Financial Statement Repository or otherwise submitted to Bank, contains any untrue statement of a material fact or
omits to state a material fact necessary to make the statements contained in the reports, certificates, or written statements not misleading (it being recognized by Bank that the
projections and forecasts provided by Borrower in good faith and based upon reasonable assumptions are not viewed as facts and that actual results during the period or periods
covered by such projections and forecasts may differ from the projected or forecasted results).
5.12
Definition of “Knowledge.” For purposes of the Loan Documents, whenever a representation or warranty is made to Borrower’s knowledge or awareness, to
the “best of” Borrower’s knowledge, or with a similar qualification, knowledge or awareness means the actual knowledge, after reasonable investigation, of any Responsible
Officer.
6

AFFIRMATIVE COVENANTS

Until such time as this Agreement is terminated in accordance with Section 12.1, Borrower shall do all of the following:
6.1

Government Compliance.

(a)
Maintain its and all its Subsidiaries’ legal existence and good standing in their respective jurisdictions of formation and maintain qualification in
each jurisdiction in which the failure to so qualify would reasonably be expected to have a material adverse effect on Borrower’s business or operations. Borrower shall comply,
and have each Subsidiary comply, with all laws, ordinances and regulations to which it is subject, where the
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failure to so comply could reasonably be expected to have a material adverse effect on Borrower’s business or operations.
(b)
Obtain all of the Governmental Approvals necessary for the performance by Borrower of its obligations under the Loan Documents to which it is a
party and the grant of a security interest to Bank in all of its property. Borrower shall promptly provide copies of any such obtained Governmental Approvals to Bank.
6.2

Financial Statements, Reports. Provide Bank with the following by submitting to the Financial Statement Repository:

(a)
a Borrowing Base Statement (and any schedules related thereto and including any other information requested by Bank with respect to Borrower’s
Inventory, including monthly perpetual inventory reports for Inventory valued on a first-in, first-out basis at cost (in accordance with GAAP), Inventory agings, sell through
reports, and such other inventory reports as are requested by Bank in its good faith business judgment), within seven (7) days after the end of each month;
(b)
within seven (7) days after the end of each month, (A) monthly accounts receivable agings, aged by invoice date, (B) monthly accounts payable
agings, aged by invoice date, and outstanding or held check registers, if any, and (C) monthly reconciliations of accounts receivable agings (aged by invoice date), transaction
reports, and general ledger, each in form reasonably acceptable to Bank;
(c)
as soon as available, but no later than thirty (30) days after the last day of each month, a company prepared consolidated and consolidating balance
sheet and income statement covering Borrower’s and Borrower’s Subsidiaries consolidated and consolidating operations for such month in a form acceptable to Bank in its
reasonable discretion (the “Monthly Financial Statements”);
(d)
within thirty (30) days after the last day of each month and together with the Monthly Financial Statements, a completed Compliance Statement,
confirming that, as of the end of such month, Borrower was in full compliance with all of the terms and conditions of this Agreement, and setting forth calculations showing
compliance with the financial covenants set forth in this Agreement and such other information as Bank may reasonably request, including, without limitation, a statement that
at the end of such month there were no held checks;
(e)
within thirty (30) days after the earlier to occur of (i) Board approval or (ii) the end of each fiscal year of Borrower, and contemporaneously with any
updates or amendments thereto, (A) annual operating budgets (including income statements, balance sheets and cash flow statements, by month) for the upcoming fiscal year of
Borrower, and (B) annual financial projections for the following fiscal year (on a quarterly basis), in each case, as approved by the Board and commensurate in form and
substance with those provided to Borrower’s venture capital investors, together with any related business forecasts used in the preparation of such annual financial projections;
(f)
as soon as available, and in any event within one hundred eighty (180) days following the end of Borrower’s fiscal year, audited consolidated
financial statements prepared under GAAP, consistently applied, together with an unqualified opinion (provided, however, Borrower’s unqualified opinion on the financial
statements may contain a qualification as to going concern (and, solely with respect to Borrower’s fiscal year ended December 31, 2020, material weakness) typical for venture
backed companies similar to Borrower) on the financial statements from an independent certified public accounting firm reasonably acceptable to Bank, in the case of CPAaudited financial statements;
(g)
in the event that Borrower becomes subject to the reporting requirements under the Exchange Act, within ten (10) days of filing, copies of all
periodic and other reports, proxy statements and other materials filed by Borrower and/or any Guarantor with the SEC, any Governmental Authority succeeding to any or all of
the functions of the SEC or with any national securities exchange, or distributed to its shareholders, as the case may be. Documents required to be delivered pursuant to the
terms hereof (to the extent any such documents are
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included in materials otherwise filed with the SEC) may be delivered electronically and if so delivered, shall be deemed to have been delivered on the date on which Borrower
posts such documents, or provides a link thereto, on Borrower’s website on the internet at Borrower’s website address; provided, however, Borrower shall promptly notify Bank
in writing (which may be by electronic mail) of the posting of any such documents;
(h)
Subordinated Debt;

within ten (10) days of delivery, copies of all statements, reports and notices made available to Borrower’s security holders or to any holders of

(i)
prompt report of any legal actions pending or threatened in writing against Borrower or any of its Subsidiaries that could reasonably be expected to
result in damages or costs to Borrower or any of its Subsidiaries of, individually or in the aggregate, Two Hundred Fifty Thousand Dollars ($250,000.00) or more;
(j)
prompt written notice of any changes to the beneficial ownership information set out in Section 14 of the Perfection Certificate. Borrower
understands and acknowledges that Bank relies on such true, accurate and up-to-date beneficial ownership information to meet Bank’s regulatory obligations to obtain, verify
and record information about the beneficial owners of its legal entity customers; and
(k)
requested by Bank.

promptly, from time to time, such other information regarding Borrower or compliance with the terms of any Loan Documents as reasonably

Any submission by Borrower of a Borrowing Base Statement, Compliance Statement or any other financial statement submitted to the Financial Statement Repository pursuant
to this Section 6.2 or otherwise submitted to Bank shall be deemed to be a representation by Borrower that (i) as of the date of such Borrowing Base Statement, Compliance
Statement or other financial statement, the information and calculations set forth therein are true, accurate and correct, (ii) as of the end of the compliance period set forth in
such submission, Borrower is in complete compliance with all required covenants except as noted in such Borrowing Base Statement, Compliance Statement or other financial
statement, as applicable; (iii) as of the date of such submission, no Events of Default have occurred or are continuing; (iv) all representations and warranties other than any
representations or warranties that are made as of a specific date or time period in Section 5 remain true and correct in all material respects as of the date of such submission
except as noted in such Borrowing Base Statement, Compliance Statement or other financial statement, as applicable; (v) as of the date of such submission, Borrower and each
of its Subsidiaries has timely filed all required tax returns and reports, and Borrower has timely paid all foreign, federal, state and local taxes, assessments, deposits and
contributions owed by Borrower except as otherwise permitted pursuant to the terms of Section 5.9; and (vi) as of the date of such submission, no Liens have been levied or
claims made against Borrower or any of its Subsidiaries relating to unpaid employee payroll or benefits of which Borrower has not previously provided written notification to
Bank.
6.3

Accounts Receivable.

(a)
Schedules and Documents Relating to Accounts. Borrower shall deliver to Bank transaction reports and schedules of collections, as provided in
Section 6.2, on Bank’s standard forms; provided, however, that Borrower’s failure to execute and deliver the same shall not affect or limit Bank’s Lien and other rights in all of
Borrower’s Accounts, nor shall Bank’s failure to advance or lend against a specific Account affect or limit Bank’s Lien and other rights therein. If requested by Bank, Borrower
shall furnish Bank with copies (or, at Bank’s request, originals) of all contracts, orders, invoices, and other similar documents, and all shipping instructions, delivery receipts,
bills of lading, and other evidence of delivery, for any goods the sale or disposition of which gave rise to such Accounts. In addition, Borrower shall deliver to Bank, on its
request, the originals of all instruments, chattel paper, security agreements, guarantees and other documents and property evidencing or securing any Accounts, in the same form
as received, with all necessary indorsements, and copies of all credit memos.
(b)
Disputes. Borrower shall promptly notify Bank of all disputes or claims relating to Accounts. Borrower may forgive (completely or partially),
compromise, or settle any Account for less than payment in full, or agree to do any of the foregoing so long as (i) Borrower does so in good faith, in a commercially reasonable
manner, in the ordinary course of business, in arm’s-length transactions, and reports the same to Bank in
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the regular reports provided to Bank; (ii) no Event of Default has occurred and is continuing; and (iii) after taking into account all such discounts, settlements and forgiveness,
the total outstanding Advances will not exceed the lesser of the Revolving Line or the Borrowing Base.
(c)
Collection of Accounts. Borrower shall direct Account Debtors to deliver or transmit all proceeds of Accounts into a lockbox account, or such other
“blocked account” as specified by Bank (either such account, the “Cash Collateral Account”); provided, however, Borrower shall be permitted until the earlier to occur of (x)
the initial Advance and (y) ninety (90) days following the Effective Date, to continue to make payments out of the Cash Collateral Account. Whether or not an Event of Default
has occurred and is continuing, Borrower shall immediately deliver all payments on and proceeds of Accounts to the Cash Collateral Account. Subject to Bank’s right to
maintain a reserve pursuant to Section 6.3(d), all amounts received in the Cash Collateral Account shall be (i) when a Streamline Period is not in effect, applied to immediately
reduce the Obligations under the Revolving Line (unless Bank, in its sole discretion, at times when an Event of Default exists, elects not to so apply such amounts), or (ii) when
a Streamline Period is in effect, transferred on a daily basis to Borrower’s operating account with Bank. Borrower hereby authorizes Bank to transfer to the Cash Collateral
Account any amounts that Bank reasonably determines are proceeds of the Accounts (provided that Bank is under no obligation to do so and this allowance shall in no event
relieve Borrower of its obligations hereunder).
(d)
Reserves. Notwithstanding any terms in this Agreement to the contrary, at times when an Event of Default exists, Bank may hold any proceeds of the
Accounts and any amounts in the Cash Collateral Account that are not applied to the Obligations with respect to the Revolving Line pursuant to Section 6.3(c) above (including
amounts otherwise required to be transferred to Borrower’s operating account with Bank when a Streamline Period is in effect) as a reserve to be applied to any Obligations
with respect to the Revolving Line regardless of whether such Obligations are then due and payable.
(e)
Returns. Provided no Event of Default has occurred and is continuing, if any Account Debtor returns any Inventory to Borrower, Borrower shall
promptly (i) determine the reason for such return, (ii) issue a credit memorandum to the Account Debtor in the appropriate amount, and (iii) provide a copy of such credit
memorandum to Bank, upon request from Bank. In the event any attempted return occurs after the occurrence and during the continuance of any Event of Default, Borrower
shall hold the returned Inventory in trust for Bank, and promptly (and in any event within one (1) Business Day) notify Bank of the return of the Inventory.
(f)
Verifications; Confirmations; Credit Quality; Notifications. Bank may, from time to time, (i) verify and confirm directly with the respective Account
Debtors the validity, amount and other matters relating to the Accounts, either in the name of Borrower or Bank or such other name as Bank may choose, and notify any
Account Debtor of Bank’s security interest in such Account and/or (ii) conduct a credit check of any Account Debtor to approve any such Account Debtor’s credit. In addition,
Bank may notify Account Debtors to make payments in respect of Accounts directly to Bank.
(g)
No Liability. Bank shall not be responsible or liable for any shortage or discrepancy in, damage to, or loss or destruction of, any goods, the sale or
other disposition of which gives rise to an Account, or for any error, act, omission, or delay of any kind occurring in the settlement, failure to settle, collection or failure to
collect any Account, or for settling any Account in good faith for less than the full amount thereof, nor shall Bank be deemed to be responsible for any of Borrower’s
obligations under any contract or agreement giving rise to an Account. Nothing herein shall, however, relieve Bank from liability for its own gross negligence or willful
misconduct.
6.4
Inventory; Returns. Keep all Inventory in good and marketable condition, free from material defects. Returns and allowances between Borrower and its
Account Debtors shall follow Borrower’s customary practices as they exist at the Effective Date.
6.5
Taxes; Pensions. Timely file, and require each of its Subsidiaries to timely file, all required tax returns and reports and timely pay, and require each of its
Subsidiaries to timely pay, all foreign, federal, state and local taxes, assessments, deposits and contributions owed by Borrower and each of its Subsidiaries, except for
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deferred payment of any taxes contested pursuant to the terms of Section 5.9 hereof, and taxes, assessments, deposits and contributions which do not, individually or in the
aggregate, exceed Fifty Thousand Dollars ($50,000.00). Borrower shall deliver to Bank, on demand, appropriate certificates attesting to such payments, and pay all amounts
necessary to fund all present pension, profit sharing and deferred compensation plans in accordance with their terms.
6.6
Access to Collateral; Books and Records. At reasonable times, on five (5) Business Days’ notice (provided no notice is required if an Event of Default has
occurred and is continuing), Bank, or its agents, shall have the right to inspect the Collateral and the right to audit and copy Borrower’s Books. The foregoing inspections and
audits shall be conducted no more often than twice every twelve (12) months, unless an Event of Default has occurred and is continuing in which case such inspections and
audits shall occur as often as Bank shall determine is necessary. The foregoing inspections and audits shall be conducted at Borrower’s expense and the charge therefor shall be
One Thousand Dollars ($1,000.00) per person per day (or such higher amount as shall represent Bank’s then-current standard charge for the same), plus reasonable out-ofpocket expenses. In the event Borrower and Bank schedule an audit more than eight (8) days in advance, and Borrower cancels or seeks to or reschedules the audit with less than
eight (8) days written notice to Bank, then (without limiting any of Bank’s rights or remedies) Borrower shall pay Bank a fee of Two Thousand Dollars ($2,000.00) plus any
out-of-pocket expenses incurred by Bank to compensate Bank for the anticipated costs and expenses of the cancellation or rescheduling. Borrower hereby acknowledges that the
Initial Audit will be conducted prior to the earlier to occur of (a) the initial Advance and (b) forty-five (45) days following the Effective Date.
6.7

Insurance.

(a)
Keep its business and the Collateral insured for risks and in amounts standard for companies in Borrower’s industry and location and as Bank may
reasonably request. Insurance policies shall be in a form, with financially sound and reputable insurance companies that are not Affiliates of Borrower, and in amounts that are
satisfactory to Bank in Bank’s reasonable discretion. All property policies shall have a lender’s loss payable endorsement showing Bank as lender loss payee. All liability
policies shall show, or have endorsements showing, Bank as an additional insured. Bank shall be named as lender loss payee and/or additional insured with respect to any such
insurance providing coverage in respect of any Collateral.
(b)

Ensure that proceeds payable under any property policy are, at Bank’s option, payable to Bank on account of the Obligations.

(c)
At Bank’s request, Borrower shall deliver certified copies of insurance policies and evidence of all premium payments. Each provider of any such
insurance required under this Section 6.7 shall agree, by endorsement upon the policy or policies issued by it or by independent instruments furnished to Bank, that it will give
Bank twenty (20) days prior written notice (ten (10) days prior written notice for non-payment of premium) before any such policy or policies shall be materially altered or
canceled. If Borrower fails to obtain insurance as required under this Section 6.7 or to pay any amount or furnish any required proof of payment to third persons and Bank,
Bank may make all or part of such payment or obtain such insurance policies required in this Section 6.7 and take any action under the policies Bank deems prudent.
6.8

Accounts.
(a)

Maintain all of Borrower’s, any of its Subsidiaries’, and any Guarantor’s operating accounts, depository accounts and excess cash with Bank or

Bank’ s Affiliates.
(b)
Borrower and any Subsidiary of Borrower shall obtain any business credit cards, letters of credit, cash management services and merchant
processing services exclusively from Bank.
(c)
In addition to and without limiting the restrictions in (a), Borrower shall provide Bank five (5) days prior written notice before establishing any
Collateral Account at or with any bank or financial institution other than Bank or Bank’s Affiliates. For each Collateral Account that Borrower at any time maintains, Borrower
shall cause the applicable bank or financial institution (other than Bank) at or with which any Collateral
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Account is maintained to execute and deliver a Control Agreement or other appropriate instrument with respect to such Collateral Account to perfect Bank’s Lien in such
Collateral Account in accordance with the terms hereunder which Control Agreement may not be terminated without the prior written consent of Bank. The provisions of the
previous sentence shall not apply to deposit accounts exclusively used for payroll, payroll taxes, and other employee wage and benefit payments to or for the benefit of
Borrower’s employees and identified to Bank by Borrower as such.
6.9
Financial Covenant – Revenue. Maintain at all times, to be tested as of the last day of each calendar quarter, revenue (calculated in accordance with GAAP)
for the trailing six (6) month period ending as of the last day of such quarter in an amount equal to at least the amount set forth in the table below corresponding to such period:
Trailing Six (6) Month Period Ending
March 31, 2021
June 30, 2021
September 30, 2021
December 31, 2021
March 31, 2022
6.10

Revenue
$7,300,000.00
$6,000,000.00
$10,000,000.00
$16,500,000.00
$25,000,000.00

Protection and Registration of Intellectual Property Rights.

(a)
(i) Use all commercially reasonable efforts necessary to protect, defend and maintain the validity and enforceability of its Intellectual Property which
is material for the conduct of Borrower’s business; (ii) promptly advise Bank in writing of material infringements or any other event that could reasonably be expected to
materially and adversely affect the value of its Intellectual Property which is material for the conduct of Borrower’s business; and (iii) not allow any Intellectual Property
material to Borrower’s business to be abandoned, forfeited or dedicated to the public without Bank’s written consent.
(b)
If Borrower (i) obtains any Patent, registered Trademark, registered Copyright, registered mask work, or any pending application for any of the
foregoing, whether as owner, licensee or otherwise, or (ii) applies for any Patent or the registration of any Trademark, then Borrower shall promptly (and in any event within ten
(10) Business Days of such application or registration) provide written notice thereof to Bank and shall execute such intellectual property security agreements and other
documents and take such other actions as Bank may request in its good faith business judgment to perfect and maintain a first priority perfected security interest in favor of
Bank in such property. If Borrower decides to register any Copyrights or mask works in the United States Copyright Office, Borrower shall: (x) provide Bank with at least
fifteen (15) days prior written notice of Borrower’s intent to register such Copyrights or mask works together with a copy of the application it intends to file with the United
States Copyright Office (excluding exhibits thereto); (y) execute an intellectual property security agreement and such other documents and take such other actions as Bank may
request in its good faith business judgment to perfect and maintain a first priority perfected security interest in favor of Bank in the Copyrights or mask works intended to be
registered with the United States Copyright Office; and (z) record such intellectual property security agreement with the United States Copyright Office contemporaneously with
filing the Copyright or mask work application(s) with the United States Copyright Office. Borrower shall promptly provide to Bank copies of all applications that it files for
Patents or for the registration of Trademarks, Copyrights or mask works, together with evidence of the
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recording of the intellectual property security agreement required for Bank to perfect and maintain a first priority perfected security interest in such property.
(c)
Provide written notice to Bank within thirty (30) days of entering or becoming bound by any Restricted License (other than over-the-counter
software that is commercially available to the public). Borrower shall take such commercially reasonable steps as Bank requests to obtain the consent of, or waiver by, any
person whose consent or waiver is necessary for (i) any Restricted License to be deemed “Collateral” and for Bank to have a security interest in it that might otherwise be
restricted or prohibited by law or by the terms of any such Restricted License, whether now existing or entered into in the future, and (ii) Bank to have the ability in the event of
a liquidation of any Collateral to dispose of such Collateral in accordance with Bank’s rights and remedies under this Agreement and the other Loan Documents.
6.11
Litigation Cooperation. From the date hereof and continuing through the termination of this Agreement, make available to Bank, without expense to Bank,
Borrower and its officers, employees and agents and Borrower’s books and records, to the extent that Bank may deem them reasonably necessary to prosecute or defend any
third-party suit or proceeding instituted by or against Bank with respect to any Collateral or relating to Borrower.
6.12

Online Banking.

(a)
Utilize Bank’s online banking platform for all matters requested by Bank which shall include, without limitation (and without request by Bank for
the following matters), uploading information pertaining to Accounts and Account Debtors, requesting approval for exceptions, requesting Credit Extensions, and uploading
financial statements and other reports required to be delivered by this Agreement (including, without limitation, those described in Section 6.2 of this Agreement).
(b)
Comply with the terms of Bank’s Online Banking Agreement as in effect from time to time and ensure that all persons utilizing Bank’s online
banking platform are duly authorized to do so by an Administrator. Bank shall be entitled to assume the authenticity, accuracy and completeness on any information, instruction
or request for a Credit Extension submitted via Bank’s online banking platform and to further assume that any submissions or requests made via Bank’s online banking platform
have been duly authorized by an Administrator.
6.13
Formation or Acquisition of Subsidiaries. Notwithstanding and without limiting the negative covenants contained in Sections 7.3 and 7.7 hereof, at the time
that Borrower forms any direct or indirect Subsidiary or acquires any direct or indirect Subsidiary after the Effective Date (including, without limitation, pursuant to a
Division), Borrower shall (a) cause such new Subsidiary to provide to Bank a joinder to this Agreement to become a co-borrower hereunder, or a Guaranty to become a
Guarantor hereunder, at Bank’s discretion, together with such appropriate financing statements and/or Control Agreements, all in form and substance satisfactory to Bank in its
reasonable discretion (including being sufficient to grant Bank a first priority Lien (subject to Permitted Liens) in and to the assets of such newly formed or acquired
Subsidiary), (b) provide to Bank appropriate certificates and powers and financing statements, pledging all of the direct or beneficial ownership interest in such new Subsidiary,
in form and substance satisfactory to Bank in its reasonable discretion; and (c) provide to Bank all other documentation in form and substance satisfactory to Bank in its
reasonable discretion, including one or more opinions of counsel satisfactory to Bank in its reasonable discretion, which in its opinion is appropriate with respect to the
execution and delivery of the applicable documentation referred to above. Any document, agreement, or instrument executed or issued pursuant to this Section 6.13 shall be a
Loan Document.
6.14
Further Assurances. Execute any further instruments and take further action as Bank reasonably requests to perfect or continue Bank’s Lien in the Collateral
or to effect the purposes of this Agreement. Deliver to Bank, within five (5) days after the same are sent or received, copies of all correspondence, reports, documents and other
filings with any Governmental Authority regarding compliance with or maintenance of Governmental Approvals or Requirements of Law or that could reasonably be expected
to have a material effect on any of the Governmental Approvals or otherwise on the operations of Borrower or any of its Subsidiaries.
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6.15
Post-Closing Requirements. Within thirty (30) days of the Effective Date, deliver to Bank, in a form acceptable to Bank, a landlord’s consent in favor of
Bank for Borrower’s leased location located at 456 E McGlincy Lane, Campbell, California 95008, by the landlord thereof, together with the duly executed signature thereto.
7

NEGATIVE COVENANTS

Borrower shall not do any of the following without Bank’s prior written consent:
7.1
Dispositions. Convey, sell, lease, transfer, assign, or otherwise dispose of (including, without limitation, pursuant to a Division) (collectively, “ Transfer”), or
permit any of its Subsidiaries to Transfer, all or any part of its business or property, except for Transfers (a) of Inventory in the ordinary course of business; (b) of worn-out,
surplus or obsolete Equipment that does not constitute Financed Printers and that is, in the reasonable judgment of Borrower, no longer economically practicable to maintain or
useful in the ordinary course of business of Borrower; (c) consisting of Permitted Liens and Permitted Investments; (d) consisting of the sale or issuance of any stock of
Borrower permitted under Section 7.2 of this Agreement; (e) consisting of Borrower’s use or transfer of money or Cash Equivalents in a manner that is not prohibited by the
terms of this Agreement or the other Loan Documents; and (f) of non-exclusive licenses for the use of the property of Borrower or its Subsidiaries in the ordinary course of
business. Notwithstanding anything to the contrary contained in this Agreement, Borrower shall not make any payments with respect to Indebtedness secured by Liens permitted
under clause (c) of the definition of “Permitted Liens” other than an initial security deposit, an initial closing fee, an end-of-lease return fee and non-accelerated, regularly
scheduled monthly loan or lease payments (for the avoidance of doubt, no prepayments shall be permitted to be paid without Bank’s prior written consent).
7.2
Changes in Business, Management, Control, or Business Locations. (a) Engage in or permit any of its Subsidiaries to engage in any business other than
the businesses currently engaged in by Borrower and such Subsidiary, as applicable, or reasonably related thereto; (b) liquidate or dissolve; (c) fail to provide notice to Bank of
any Key Person departing from or ceasing to be employed by Borrower within five (5) days after his or her departure from Borrower; or (d) permit or suffer any Change in
Control, other than the Permitted SPAC Transaction.
Borrower shall not, without at least twenty (20) days prior written notice to Bank: (1) add any new offices or business locations, including warehouses (unless such
new offices or business locations contain less than Two Hundred Fifty Thousand Dollars ($250,000.00) in Borrower’s assets or property) or deliver any portion of the Collateral
valued, individually or in the aggregate, in excess of Two Hundred Fifty Thousand Dollars ($250,000.00) to a bailee at a location other than to a bailee and at a location already
disclosed in the Perfection Certificate, (2) change its jurisdiction of organization, (3) change its organizational structure or type, (4) change its legal name, or (5) change any
organizational number (if any) assigned by its jurisdiction of organization. If Borrower intends to add any new offices or business locations, including warehouses, containing in
excess of Two Hundred Fifty Thousand Dollars ($250,000.00) of Borrower's assets or property, then Borrower will first receive the written consent of Bank, and the landlord of
any such new offices or business locations, including warehouses, shall execute and deliver a landlord consent in form and substance satisfactory to Bank in its reasonable
discretion. If Borrower intends to deliver any portion of the Collateral valued, individually or in the aggregate, in excess of Two Hundred Fifty Thousand Dollars ($250,000.00)
to a bailee, and Bank and such bailee are not already parties to a bailee agreement governing both the Collateral and the location to which Borrower intends to deliver the
Collateral, then Borrower will first receive the written consent of Bank, and such bailee shall execute and deliver a bailee agreement in form and substance satisfactory to Bank
in its reasonable discretion.
7.3
Mergers or Acquisitions. Merge or consolidate, or permit any of its Subsidiaries to merge or consolidate, with any other Person, or acquire, or permit any of
its Subsidiaries to acquire, all or substantially all of the capital stock or property of another Person, other than the Permitted SPAC Transaction (including, without limitation, by
the formation of any Subsidiary or pursuant to a Division). A Subsidiary may merge or consolidate into another Subsidiary or into Borrower.
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7.4

Indebtedness. Create, incur, assume, or be liable for any Indebtedness, or permit any Subsidiary to do so, other than Permitted Indebtedness.

7.5
Encumbrance. Create, incur, allow, or suffer any Lien on any of its property, or assign or convey any right to receive income, including the sale of any
Accounts, or permit any of its Subsidiaries to do so, except for Permitted Liens, permit any Collateral not to be subject to the first priority security interest granted herein, or
enter into any agreement, document, instrument or other arrangement (except with or in favor of Bank) with any Person which directly or indirectly prohibits or has the effect of
prohibiting Borrower or any Subsidiary from assigning, mortgaging, pledging, granting a security interest in or upon, or encumbering any of Borrower’s or any Subsidiary’s
Intellectual Property, except (i) customary restrictions on assignment in any license agreement where Borrower or any Subsidiary is the licensee (and not the licensor) and (ii) as
is otherwise permitted in Section 7.1 hereof and the definition of “Permitted Liens” herein.
7.6

Maintenance of Collateral Accounts. Maintain any Collateral Account except pursuant to the terms of Section 6.8(c) hereof.

7.7
Distributions; Investments. (a) Pay any dividends or make any distribution or payment or redeem, retire or purchase any capital stock, provided that
Borrower may (i) convert any of its convertible securities into other securities pursuant to the terms of such convertible securities or otherwise in exchange thereof, (ii) pay
dividends solely in common stock, and (iii) repurchase the stock of former employees or consultants pursuant to stock repurchase agreements so long as an Event of Default
does not exist at the time of any such repurchase and would not exist after giving effect to any such repurchase, provided that the aggregate amount of all such repurchases does
not exceed Two Hundred Fifty Thousand Dollars ($250,000.00) per fiscal year; or (b) directly or indirectly make any Investment (including, without limitation, by the
formation of any Subsidiary) other than Permitted Investments, or permit any of its Subsidiaries to do so.
7.8
Transactions with Affiliates. Directly or indirectly enter into or permit to exist any material transaction with any Affiliate of Borrower, except for (i) sales of
equity securities in bona fide venture financing transactions not prohibited by Section 7.2, (ii) the incurrence of Subordinated Debt, (iii) transactions of the type described in and
permitted pursuant to Section 7.7 hereof, (iv) Investments permitted under sub-clauses (g) and (h) of the definition of Permitted Investments, (v) commercially reasonable and
customary compensation or severance arrangements approved by the Board, and (vi) other transactions that are in the ordinary course of Borrower’s business or as otherwise
specifically permitted by this Agreement, upon fair and reasonable terms that are no less favorable to Borrower than would be obtained in an arm’s length transaction with a
non-affiliated Person.
7.9
Subordinated Debt. (a) Make or permit any payment on any Subordinated Debt, except under the terms of the subordination, intercreditor, or other similar
agreement to which such Subordinated Debt is subject, or (b) amend any provision in any document relating to the Subordinated Debt which would increase the amount thereof,
provide for earlier or greater principal, interest, or other payments thereon, or adversely affect the subordination thereof to Obligations owed to Bank.
7.10
Compliance. Become an “investment company” or a company controlled by an “investment company”, under the Investment Company Act of 1940, as
amended, or undertake as one of its important activities extending credit to purchase or carry margin stock (as defined in Regulation U of the Board of Governors of the Federal
Reserve System), or use the proceeds of any Credit Extension for that purpose; fail to meet the minimum funding requirements of ERISA, permit a Reportable Event or
Prohibited Transaction, as defined in ERISA, to occur; fail to comply with the Federal Fair Labor Standards Act or violate any other law or regulation, if the violation could
reasonably be expected to have a material adverse effect on Borrower’s business, or permit any of its Subsidiaries to do so; withdraw or permit any Subsidiary to withdraw from
participation in, permit partial or complete termination of, or permit the occurrence of any other event with respect to, any present pension, profit sharing and deferred
compensation plan which could reasonably be expected to result in any liability of Borrower, including any liability to the Pension Benefit Guaranty Corporation or its
successors or any other governmental agency.
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8

EVENTS OF DEFAULT

Any one of the following shall constitute an event of default (an “Event of Default”) under this Agreement:
8.1
Payment Default. Borrower fails to (a) make any payment of principal or interest on any Credit Extension when due, or (b) pay any other Obligations within
three (3) Business Days after such Obligations are due and payable (which three (3) Business Day cure period shall not apply to payments due on the Revolving Line Maturity
Date or any HaaS Growth Capital Maturity Date). During the cure period, the failure to make or pay any payment specified under clause (b) hereunder is not an Event of
Default (but no Credit Extension will be made during the cure period);
8.2
Covenant Default. Borrower (a) fails or neglects to perform any obligation in Section 6 of this Agreement or violates any covenant in Section 7 of this
Agreement or (b) fails or neglects to perform, keep, or observe any other term, provision, condition, covenant or agreement contained in this Agreement or any Loan Documents
and as to any default (other than those specified in clause (a)) under such other term, provision, condition, covenant or agreement that can be cured, has failed to cure the default
within ten (10) days after the occurrence thereof; provided, however, grace and cure periods provided under this Section 8.2 shall not apply, among other things, to financial
covenants or any other covenants that are required to be satisfied, completed or tested by a date certain or any covenants set forth in clause (a);
8.3
Material Adverse Change; Priority of Security Interest. A Material Adverse Change occurs; or there is a material impairment in the perfection or priority
of Bank’s security interest in the Collateral;
8.4

Attachment; Levy; Restraint on Business.

(a)
(i) The service of process seeking to attach, by trustee or similar process, any funds of Borrower or of any entity under the control of Borrower
(including a Subsidiary), or (ii) a notice of lien or levy is filed against any of Borrower’s assets by any Governmental Authority, and the same under subclauses (i) and (ii)
hereof are not, within ten (10) days after the occurrence thereof, discharged or stayed (whether through the posting of a bond or otherwise); provided, however, no Credit
Extensions shall be made during any ten (10) day cure period; or
(b)
(i) any material portion of Borrower’s assets is attached, seized, levied on, or comes into possession of a trustee or receiver, or (ii) any court order
enjoins, restrains, or prevents Borrower from conducting all or any material part of its business;
8.5
Insolvency. (a) Borrower is unable to pay its debts (including trade debts) as they become due or otherwise becomes insolvent; (b) Borrower begins an
Insolvency Proceeding; or (c) an Insolvency Proceeding is begun against Borrower and is not dismissed or stayed within thirty (30) days (but no Credit Extensions shall be
made while any of the conditions described in clause (a) exist and/or until any Insolvency Proceeding is dismissed);
8.6
Other Agreements. There is, under any agreement to which Borrower or any Guarantor is a party with a third party or parties, (a) any default resulting in a
right by such third party or parties, whether or not exercised, to accelerate the maturity of any Indebtedness in an amount individually or in the aggregate in excess of Two
Hundred Fifty Thousand Dollars ($250,000.00); or (b) any breach or default by Borrower or Guarantor, the result of which could reasonably be expected to have a material
adverse effect on Borrower’s or any Guarantor’s business;
8.7
Judgments; Penalties. One or more fines, penalties or final judgments, orders or decrees for the payment of money in an amount, individually or in the
aggregate, of at least Two Hundred Fifty Thousand Dollars ($250,000.00) (not covered by independent third-party insurance as to which liability has been accepted by such
insurance carrier) shall be rendered against Borrower by any Governmental Authority, and the same are not, within ten (10) days after the entry, assessment or issuance thereof,
discharged, satisfied, or paid, or after execution thereof,
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stayed or bonded pending appeal, or such judgments are not discharged prior to the expiration of any such stay (provided that no Credit Extensions will be made prior to the
satisfaction, payment, discharge, stay, or bonding of such fine, penalty, judgment, order or decree);
8.8
Misrepresentations. Borrower or any Person acting for Borrower makes any representation, warranty, or other statement now or later in this Agreement, any
Loan Document or in any writing delivered to Bank or to induce Bank to enter this Agreement or any Loan Document, and such representation, warranty, or other statement is
incorrect in any material respect when made;
8.9
Subordinated Debt. Any document, instrument, or agreement evidencing any Subordinated Debt shall for any reason be revoked or invalidated or otherwise
cease to be in full force and effect, any Person shall be in breach thereof or contest in any manner the validity or enforceability thereof or deny that it has any further liability or
obligation thereunder, or the Obligations shall for any reason be subordinated or shall not have the priority contemplated by this Agreement or any applicable subordination or
intercreditor agreement;
8.10
Governmental Approvals. Any Governmental Approval shall have been (a) revoked, rescinded, suspended, modified in an adverse manner or not renewed in
the ordinary course for a full term or (b) subject to any decision by a Governmental Authority that designates a hearing with respect to any applications for renewal of any of
such Governmental Approval or that could reasonably be expected to result in the Governmental Authority taking any of the actions described in clause (a) above, and such
decision or such revocation, rescission, suspension, modification or non-renewal (i) causes, or could reasonably be expected to cause, a Material Adverse Change, or (ii)
adversely affects the legal qualifications of Borrower or any of its Subsidiaries to hold such Governmental Approval in any applicable jurisdiction and such revocation,
rescission, suspension, modification or non-renewal could reasonably be expected to affect the status of or legal qualifications of Borrower or any of its Subsidiaries to hold any
Governmental Approval in any other jurisdiction; or
8.11

Mezzanine Loan Agreement. The occurrence of an Event of Default (as defined in the Mezzanine Loan Agreement) under the Mezzanine Loan Agreement.

9

BANK’S RIGHTS AND REMEDIES

9.1
following:

Rights and Remedies. Upon the occurrence and during the continuance of an Event of Default, Bank may, without notice or demand, do any or all of the

(a)
declare all Obligations immediately due and payable (but if an Event of Default described in Section 8.5 occurs all Obligations are immediately due
and payable without any action by Bank). Notwithstanding the foregoing, if the only Event of Default that has occurred is solely the result of Borrower failing to comply with
the financial covenants set forth in Section 6.9 of this Agreement, then Obligations solely with respect to the HaaS Growth Capital Advances shall not be become immediately
due and payable upon such declaration by Bank;
(b)

stop advancing money or extending credit for Borrower’s benefit under this Agreement or under any other agreement between Borrower and Bank;

(c)
demand that Borrower (i) deposit cash with Bank in an amount equal to at least (A) one hundred five percent (105.0%) of the Dollar Equivalent of
the aggregate face amount of all Letters of Credit denominated in Dollars remaining undrawn, and (B) one hundred ten percent (110.0%) of the Dollar Equivalent of the
aggregate face amount of all Letters of Credit denominated in a Foreign Currency remaining undrawn (plus, in each case, all interest, fees, and costs due or to become due in
connection therewith (as estimated by Bank in its good faith business judgment)), to secure all of the Obligations relating to such Letters of Credit, as collateral security for the
repayment of any future drawings under such Letters of Credit, and Borrower shall forthwith deposit and pay such amounts, and (ii) pay in advance all letter of credit fees
scheduled to be paid or payable over the remaining term of any Letters of Credit, provided that Bank shall promptly return to Borrower each such cash
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deposit when the related Letter of Credit terminates without being drawn upon, less any fees, expenses, or other amounts owing with respect to such Letter of Credit;
(d)

terminate any FX Contracts;

(e)
verify the amount of, demand payment of and performance under, and collect any Accounts and General Intangibles, settle or adjust disputes and
claims directly with Account Debtors for amounts on terms and in any order that Bank considers advisable, and notify any Person owing Borrower money of Bank’s security
interest in such funds. Borrower shall collect all payments in trust for Bank and, if requested by Bank, immediately deliver the payments to Bank in the form received from the
Account Debtor, with proper endorsements for deposit;
(f)
make any payments and do any acts it considers necessary or reasonable to protect the Collateral and/or its security interest in the Collateral.
Borrower shall assemble the Collateral if Bank requests and make it available as Bank designates. Bank may enter premises where the Collateral is located, take and maintain
possession of any part of the Collateral, and pay, purchase, contest, or compromise any Lien which appears to be prior or superior to its security interest and pay all expenses
incurred. Borrower grants Bank a license to enter and occupy any of its premises, without charge, to exercise any of Bank’s rights or remedies;
(g)

apply to the Obligations any (i) balances and deposits of Borrower it holds, or (ii) amount held by Bank owing to or for the credit or the account of

Borrower;
(h)
ship, reclaim, recover, store, finish, maintain, repair, prepare for sale, advertise for sale, and sell the Collateral. Bank is hereby granted a nonexclusive, royalty-free license or other right to use, without charge, Borrower’s labels, Patents, Copyrights, mask works, rights of use of any name, trade secrets, trade names,
Trademarks, and advertising matter, or any similar property as it pertains to the Collateral, in completing production of, advertising for sale, and selling any Collateral and, in
connection with Bank’s exercise of its rights under this Section 9.1, Borrower’s rights under all licenses and all franchise agreements inure to Bank’s benefit;
(i)
place a “hold” on any account maintained with Bank and/or deliver a notice of exclusive control, any entitlement order, or other directions or
instructions pursuant to any Control Agreement or similar agreements providing control of any Collateral;
(j)

demand and receive possession of Borrower’s Books; and

(k)
exercise all rights and remedies available to Bank under the Loan Documents or at law or equity, including all remedies provided under the Code
(including disposal of the Collateral pursuant to the terms thereof).
9.2
Power of Attorney. Borrower hereby irrevocably appoints Bank as its lawful attorney-in-fact to: (a) exercisable following the occurrence and during the
continuance of an Event of Default, (i) sign Borrower’s name on any invoice or bill of lading for any Account or drafts against Account Debtors; (ii) demand, collect, sue, and
give releases to any Account Debtor for monies due, settle and adjust disputes and claims about the Accounts directly with Account Debtors, and compromise, prosecute, or
defend any action, claim, case, or proceeding about any Collateral (including filing a claim or voting a claim in any bankruptcy case in Bank’s or Borrower’s name, as Bank
chooses); (iii) make, settle, and adjust all claims under Borrower’s insurance policies; (iv) pay, contest or settle any Lien, charge, encumbrance, security interest, or other claim
in or to the Collateral, or any judgment based thereon, or otherwise take any action to terminate or discharge the same; (v) transfer the Collateral into the name of Bank or a third
party as the Code permits; and (vi) receive, open and dispose of mail addressed to Borrower; and (b) regardless of whether an Event of Default has occurred, (i) endorse
Borrower’s name on any checks, payment instruments, or other forms of payment or security; and (ii) notify all Account Debtors to pay Bank directly. Borrower hereby
appoints Bank as its lawful attorney-in-fact to sign Borrower’s name on any documents necessary to perfect or continue the perfection of Bank’s security interest in the
Collateral regardless of whether an Event of Default has occurred until all Obligations have been satisfied in full and the Loan Documents have been terminated.
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Bank’s foregoing appointment as Borrower’s attorney in fact, and all of Bank’s rights and powers, coupled with an interest, are irrevocable until all Obligations have been fully
repaid and performed and the Loan Documents have been terminated.
9.3
Protective Payments. If Borrower fails to obtain the insurance called for by Section 6.7 or fails to pay any premium thereon or fails to pay any other amount
which Borrower is obligated to pay under this Agreement or any other Loan Document or which may be required to preserve the Collateral, Bank may obtain such insurance or
make such payment, and all amounts so paid by Bank are Bank Expenses and immediately due and payable, bearing interest at the then highest rate applicable to the
Obligations, and secured by the Collateral. Bank will make reasonable efforts to provide Borrower with notice of Bank obtaining such insurance at the time it is obtained or
within a reasonable time thereafter. No payments by Bank are deemed an agreement to make similar payments in the future or Bank’s waiver of any Event of Default.
9.4
Application of Payments and Proceeds. Bank shall have the right to apply in any order any funds in its possession, whether from Borrower account
balances, payments, proceeds realized as the result of any collection of Accounts or other disposition of the Collateral, or otherwise, to the Obligations. Bank shall pay any
surplus to Borrower by credit to the Designated Deposit Account or to other Persons legally entitled thereto; Borrower shall remain liable to Bank for any deficiency. If Bank,
directly or indirectly, enters into a deferred payment or other credit transaction with any purchaser at any sale of Collateral, Bank shall have the option, exercisable at any time,
of either reducing the Obligations by the principal amount of the purchase price or deferring the reduction of the Obligations until the actual receipt by Bank of cash therefor.
9.5
Bank’s Liability for Collateral. So long as Bank complies with reasonable banking practices regarding the safekeeping of the Collateral in the possession or
under the control of Bank, Bank shall not be liable or responsible for: (a) the safekeeping of the Collateral; (b) any loss or damage to the Collateral; (c) any diminution in the
value of the Collateral; or (d) any act or default of any carrier, warehouseman, bailee, or other Person. Borrower bears all risk of loss, damage or destruction of the Collateral.
9.6
No Waiver; Remedies Cumulative. Bank’s failure, at any time or times, to require strict performance by Borrower of any provision of this Agreement or any
other Loan Document shall not waive, affect, or diminish any right of Bank thereafter to demand strict performance and compliance herewith or therewith. No waiver hereunder
shall be effective unless signed by the party granting the waiver and then is only effective for the specific instance and purpose for which it is given. Bank’s rights and remedies
under this Agreement and the other Loan Documents are cumulative. Bank has all rights and remedies provided under the Code, by law, or in equity. Bank’s exercise of one
right or remedy is not an election and shall not preclude Bank from exercising any other remedy under this Agreement or other remedy available at law or in equity, and Bank’s
waiver of any Event of Default is not a continuing waiver. Bank’s delay in exercising any remedy is not a waiver, election, or acquiescence.
9.7
Demand Waiver. Borrower waives demand, notice of default or dishonor, notice of payment and nonpayment, notice of any default, nonpayment at
maturity, release, compromise, settlement, extension, or renewal of accounts, documents, instruments, chattel paper, and guarantees held by Bank on which Borrower is liable.
10

NOTICES

All notices, consents, requests, approvals, demands, or other communication by any party to this Agreement or any other Loan Document must be in writing and shall be
deemed to have been validly served, given, or delivered: (a) upon the earlier of actual receipt and three (3) Business Days after deposit in the U.S. mail, first class, registered or
certified mail return receipt requested, with proper postage prepaid; (b) upon transmission, when sent by electronic mail or facsimile transmission; (c) one (1) Business Day after
deposit with a reputable overnight courier with all charges prepaid; or (d) when delivered, if hand-delivered by messenger, all of which shall be addressed to the party to be
notified and sent to the address, facsimile number, or email address indicated below. Bank or Borrower may change its mailing or electronic mail address or facsimile number by
giving the other party written notice thereof in accordance with the terms of this Section 10.

22

If to Borrower:

Velo3D, Inc.
511 Division Street
Campbell, CA 95008
Attn:
Benny Buller, CEO
Fax:
Email:
[***]
Website URL: www.velo3d.com

With a copy (which shall not constitute notice) to:

Fenwick & West LLP
Attn: Steven Levine, Esq.
801 California Street
Mountain View, CA 94041
Tel: [***]
Email: [***]

If to Bank:

Silicon Valley Bank
505 Howard Street, 3 rd Floor
San Francisco, CA 94105
Attn:
Chelsea Hakso
Fax: [***]
Email: [***]

with a copy to:

Morrison & Foerster LLP
200 Clarendon Street, 20th Floor
Boston, Massachusetts 02116
Attn:
David A. Ephraim, Esquire
Email:
[***]

11

CHOICE OF LAW, VENUE, JURY TRIAL WAIVER AND JUDICIAL REFERENCE

Except as otherwise expressly provided in any of the Loan Documents, California law governs the Loan Documents without regard to principles of conflicts of law.
Borrower and Bank each submit to the exclusive jurisdiction of the State and Federal courts in Santa Clara County, California; provided, however, that nothing in this
Agreement shall be deemed to operate to preclude Bank from bringing suit or taking other legal action in any other jurisdiction to realize on the Collateral or any other security
for the Obligations, or to enforce a judgment or other court order in favor of Bank. Borrower expressly submits and consents in advance to such jurisdiction in any action or suit
commenced in any such court, and Borrower hereby waives any objection that it may have based upon lack of personal jurisdiction, improper venue, or forum non conveniens
and hereby consents to the granting of such legal or equitable relief as is deemed appropriate by such court. Borrower hereby waives personal service of the summons,
complaints, and other process issued in such action or suit and agrees that service of such summons, complaints, and other process may be made by registered or certified mail
addressed to Borrower at the address set forth in, or subsequently provided by Borrower in accordance with, Section 10 of this Agreement and that service so made shall be
deemed completed upon the earlier to occur of Borrower’s actual receipt thereof or three (3) days after deposit in the U.S. mails, proper postage prepaid.
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TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, BORROWER AND BANK EACH WAIVE THEIR RIGHT TO A JURY TRIAL OF
ANY CLAIM OR CAUSE OF ACTION ARISING OUT OF OR BASED UPON THIS AGREEMENT, THE LOAN DOCUMENTS OR ANY CONTEMPLATED
TRANSACTION, INCLUDING CONTRACT, TORT, BREACH OF DUTY AND ALL OTHER CLAIMS. THIS WAIVER IS A MATERIAL INDUCEMENT FOR
BOTH PARTIES TO ENTER INTO THIS AGREEMENT. EACH PARTY HAS REVIEWED THIS WAIVER WITH ITS COUNSEL.
WITHOUT INTENDING IN ANY WAY TO LIMIT THE PARTIES’ AGREEMENT TO WAIVE THEIR RESPECTIVE RIGHT TO A TRIAL BY JURY, if the
above waiver of the right to a trial by jury is not enforceable, the parties hereto agree that any and all disputes or controversies of any nature between them arising at any time
shall be decided by a reference to a private judge, mutually selected by the parties (or, if they cannot agree, by the Presiding Judge of the Santa Clara County, California
Superior Court) appointed in accordance with California Code of Civil Procedure Section 638 (or pursuant to comparable provisions of federal law if the dispute falls within the
exclusive jurisdiction of the federal courts), sitting without a jury, in Santa Clara County, California; and the parties hereby submit to the jurisdiction of such court. The
reference proceedings shall be conducted pursuant to and in accordance with the provisions of California Code of Civil Procedure Sections 638 through 645.1, inclusive. The
private judge shall have the power, among others, to grant provisional relief, including without limitation, entering temporary restraining orders, issuing preliminary and
permanent injunctions and appointing receivers. All such proceedings shall be closed to the public and confidential and all records relating thereto shall be permanently sealed.
If during the course of any dispute, a party desires to seek provisional relief, but a judge has not been appointed at that point pursuant to the judicial reference procedures, then
such party may apply to the Santa Clara County, California Superior Court for such relief. The proceeding before the private judge shall be conducted in the same manner as it
would be before a court under the rules of evidence applicable to judicial proceedings. The parties shall be entitled to discovery which shall be conducted in the same manner as
it would be before a court under the rules of discovery applicable to judicial proceedings. The private judge shall oversee discovery and may enforce all discovery rules and
orders applicable to judicial proceedings in the same manner as a trial court judge. The parties agree that the selected or appointed private judge shall have the power to decide
all issues in the action or proceeding, whether of fact or of law, and shall report a statement of decision thereon pursuant to California Code of Civil Procedure Section 644(a).
Nothing in this paragraph shall limit the right of any party at any time to exercise self-help remedies, foreclose against collateral, or obtain provisional remedies. The private
judge shall also determine all issues relating to the applicability, interpretation, and enforceability of this paragraph.
This Section 11 shall survive the termination of this Agreement.
12

GENERAL PROVISIONS

12.1
Termination Prior to Maturity Date; Survival. All covenants, representations and warranties made in this Agreement shall continue in full force until this
Agreement has terminated pursuant to its terms and all Obligations (other than inchoate indemnity obligations, and any other obligations which, by their terms, are to survive
the termination of this Agreement) have been satisfied. So long as Borrower has satisfied the Obligations (other than inchoate indemnity obligations, and any other obligations
which, by their terms, are to survive the termination of this Agreement, and any Obligations under Bank Services Agreements that are cash collateralized in accordance with
Section 4.1 of this Agreement), this Agreement may be terminated prior to the Revolving Line Maturity Date or any HaaS Growth Capital Maturity Date by Borrower, effective
three (3) Business Days after written notice of termination is given to Bank. Those obligations that are expressly specified in this Agreement as surviving this Agreement’s
termination shall continue to survive notwithstanding this Agreement’s termination.
12.2
Successors and Assigns. This Agreement binds and is for the benefit of the successors and permitted assigns of each party. Borrower may not assign this
Agreement or any rights or obligations under it without Bank’s prior written consent (which may be granted or withheld in Bank’s discretion). Bank has the right, without the
consent of or notice to Borrower, to sell, transfer, assign, negotiate, or grant participation in all or any part of, or any interest in, Bank’s obligations, rights, and benefits under
this Agreement and the other Loan Documents (other than the Warrant, as to which assignment, transfer and other such actions are governed by the terms thereof).
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12.3
Indemnification. Borrower agrees to indemnify, defend and hold Bank and its directors, officers, employees, agents, attorneys, or any other Person affiliated
with or representing Bank (each, an “Indemnified Person”) harmless against: (i) all obligations, demands, claims, and liabilities (collectively, “Claims”) claimed or asserted by
any other party in connection with the transactions contemplated by the Loan Documents; and (ii) all losses or expenses (including Bank Expenses) in any way suffered,
incurred, or paid by such Indemnified Person as a result of, following from, consequential to, or arising from transactions between Bank and Borrower (including reasonable
attorneys’ fees and expenses), except for Claims and/or losses directly caused by such Indemnified Person’s gross negligence or willful misconduct.
This Section 12.3 shall survive until all statutes of limitation with respect to the Claims, losses, and expenses for which indemnity is given shall have run.
12.4

Time of Essence. Time is of the essence for the performance of all Obligations in this Agreement.

12.5

Severability of Provisions. Each provision of this Agreement is severable from every other provision in determining the enforceability of any provision.

12.6

Correction of Loan Documents. Bank may correct patent errors and fill in any blanks in the Loan Documents consistent with the agreement of the parties.

12.7
Amendments in Writing; Waiver; Integration. No purported amendment or modification of any Loan Document, or waiver, discharge or termination of
any obligation under any Loan Document, shall be enforceable or admissible unless, and only to the extent, expressly set forth in a writing signed by the party against which
enforcement or admission is sought. Without limiting the generality of the foregoing, no oral promise or statement, nor any action, inaction, delay, failure to require performance
or course of conduct shall operate as, or evidence, an amendment, supplement or waiver or have any other effect on any Loan Document. Any waiver granted shall be limited to
the specific circumstance expressly described in it, and shall not apply to any subsequent or other circumstance, whether similar or dissimilar, or give rise to, or evidence, any
obligation or commitment to grant any further waiver. The Loan Documents represent the entire agreement about this subject matter and supersede prior negotiations or
agreements. All prior agreements, understandings, representations, warranties, and negotiations between the parties about the subject matter of the Loan Documents merge into
the Loan Documents.
12.8
Counterparts. This Agreement may be executed in any number of counterparts and by different parties on separate counterparts, each of which, when
executed and delivered, is an original, and all taken together, constitute one Agreement.
12.9
Confidentiality. In handling any confidential information, including financial information and other non-public information, Bank shall exercise the same
degree of care that it exercises for its own proprietary information, but disclosure of information may be made: (a) to Bank’s Subsidiaries or Affiliates (such Subsidiaries and
Affiliates, together with Bank, collectively, “ Bank Entities”); (b) to prospective transferees or purchasers of any interest in the Credit Extensions (provided, however, that any
prospective transferee or purchaser shall have entered into an agreement containing provisions substantially the same as those in this Section 12.9); (c) as required by law,
regulation, subpoena, or other order; (d) to Bank’s regulators or as otherwise required in connection with Bank’s examination or audit; (e) as Bank considers appropriate in
exercising remedies under the Loan Documents; and (f) to third-party service providers of Bank so long as such service providers have executed a confidentiality agreement
with Bank with terms no less restrictive than those contained herein. Confidential information does not include information that is either: (i) in the public domain or in Bank’s
possession when disclosed to Bank, or becomes part of the public domain (other than as a result of its disclosure by Bank in violation of this Agreement) after disclosure to
Bank; or (ii) disclosed to Bank by a third party, if Bank does not know that the third party is prohibited from disclosing the information.
Bank Entities may use anonymous forms of confidential information for aggregate datasets, for analyses or reporting, and for any other uses not expressly prohibited in
writing by Borrower. The provisions of the immediately preceding sentence shall survive the termination of this Agreement.
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12.10 Attorneys’ Fees, Costs and Expenses. In any action or proceeding between Borrower and Bank arising out of or relating to the Loan Documents, the
prevailing party shall be entitled to recover its reasonable attorneys’ fees and other costs and expenses incurred, in addition to any other relief to which it may be entitled.
12.11 Electronic Execution of Documents. The words “execution,” “signed,” “signature” and words of like import in any Loan Document shall be deemed to
include electronic signatures or the keeping of records in electronic form, each of which shall be of the same legal effect, validity and enforceability as a manually executed
signature or the use of a paper-based recordkeeping systems, as the case may be, to the extent and as provided for in any applicable law, including, without limitation, any state
law based on the Uniform Electronic Transactions Act.
12.12 Right of Setoff. Borrower hereby grants to Bank a Lien and a right of setoff as security for all Obligations to Bank, whether now existing or hereafter arising
upon and against all deposits, credits, collateral and property, now or hereafter in the possession, custody, safekeeping or control of Bank or any entity under the control of Bank
(including a subsidiary of Bank) or in transit to any of them. At any time after the occurrence and during the continuance of an Event of Default, without demand or notice, Bank
may setoff the same or any part thereof and apply the same to any liability or Obligation of Borrower even though unmatured and regardless of the adequacy of any other
collateral securing the Obligations. ANY AND ALL RIGHTS TO REQUIRE BANK TO EXERCISE ITS RIGHTS OR REMEDIES WITH RESPECT TO ANY OTHER
COLLATERAL WHICH SECURES THE OBLIGATIONS, PRIOR TO EXERCISING ITS RIGHT OF SETOFF WITH RESPECT TO SUCH DEPOSITS, CREDITS OR
OTHER PROPERTY OF BORROWER, ARE HEREBY KNOWINGLY, VOLUNTARILY AND IRREVOCABLY WAIVED.
12.13

Captions. The headings used in this Agreement are for convenience only and shall not affect the interpretation of this Agreement.

12.14 Construction of Agreement. The parties mutually acknowledge that they and their attorneys have participated in the preparation and negotiation of this
Agreement. In cases of uncertainty this Agreement shall be construed without regard to which of the parties caused the uncertainty to exist.
12.15 Relationship. The relationship of the parties to this Agreement is determined solely by the provisions of this Agreement. The parties do not intend to create
any agency, partnership, joint venture, trust, fiduciary or other relationship with duties or incidents different from those of parties to an arm’s-length contract.
12.16 Third Parties. Nothing in this Agreement, whether express or implied, is intended to: (a) confer any benefits, rights or remedies under or by reason of this
Agreement on any persons other than the express parties to it and their respective permitted successors and assigns; (b) relieve or discharge the obligation or liability of any
person not an express party to this Agreement; or (c) give any person not an express party to this Agreement any right of subrogation or action against any party to this
Agreement.
12.17 No Novation. This Agreement amends and restates, in its entirety, and replaces, the Prior Loan Agreement. Nothing contained herein shall in any way impair
the Prior Loan Agreement and the other Loan Documents now held for the Obligations, nor affect or impair any rights, powers, or remedies under the Prior Loan Agreement or
any Loan Document, it being the intent of the parties hereto that this Agreement shall not constitute a novation of the Prior Loan Agreement or an accord and satisfaction of the
Obligations. Except as expressly provided for in this Agreement, the Loan Documents are hereby ratified and reaffirmed and shall remain in full force and effect. Borrower
hereby ratifies and reaffirms the validity and enforceability of all of the liens and security interests heretofore granted pursuant to the Loan Documents, as collateral security for
the Obligations, and acknowledges that all of such liens and security interests, and all Collateral heretofore pledged as security for the Obligations, continues to be and remains
in full force and effect as Collateral for the Obligations from and after the date of this Agreement. In addition, the amendment and restatement of the Prior Loan Agreement
pursuant to this Agreement is not intended to amend the existing terms of any other Loan Document delivered in connection with the Prior Loan Agreement nor to terminate any
such Loan Document, and no amendment or termination of any such Loan Document shall be deemed to have occurred unless set forth in a separate agreement or other
document between Borrower and Bank.
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13

DEFINITIONS

13.1
Definitions. As used in the Loan Documents, the word “shall” is mandatory, the word “may” is permissive, the word “or” is not exclusive, the words
“includes” and “including” are not limiting, the singular includes the plural, and numbers denoting amounts that are set off in brackets are negative. As used in this Agreement,
the following capitalized terms have the following meanings:
“Account” is, as to any Person, any “account” of such Person as “account” is defined in the Code with such additions to such term as may hereafter be made, and
includes, without limitation, all accounts receivable and other sums owing to such Person.
“Account Debtor” is any “account debtor” as defined in the Code with such additions to such term as may hereafter be made.
“Administrator” is an individual that is named:
(a) as an “Administrator” in the “SVB Online Services” form completed by Borrower with the authority to determine who will be authorized to use SVB
Online Services (as defined in Bank’s Online Banking Agreement as in effect from time to time) on behalf of Borrower; and
(b)

as an Authorized Signer of Borrower in an approval by the Board.

“Advance” or “Advances” means a revolving credit loan (or revolving credit loans) under the Revolving Line.
“Affiliate” is, with respect to any Person, each other Person that owns or controls directly or indirectly the Person, any Person that controls or is controlled by or is
under common control with the Person, and each of that Person’s senior executive officers, directors, partners and, for any Person that is a limited liability company, that
Person’s managers and members. For purposes of the definition of Eligible Accounts, Affiliate shall include a Specified Affiliate.
“Agreement” is defined in the preamble hereof.
“Authorized Signer” is any individual listed in Borrower’s Borrowing Resolution who is authorized to execute the Loan Documents, including making (and executing
if applicable) any Credit Extension request, on behalf of Borrower.
“Availability Amount” is (a) the lesser of (i) the Revolving Line or (ii) the amount available under the Borrowing Base minus (b) the outstanding principal balance of
any Advances.
“Average EBDA” is, as of any date of determination, expressed as a positive number, the average monthly EBDA during the immediately preceding three (3) month
period (as calculated by adding the EBDA of Borrower for each month during such three (3) month period and then dividing such amount by three (3)) (provided, however, if
such amount is greater than zero (0) (independent of the proviso set forth in the beginning of this definition providing that such number will be positive), then such amount shall
be deemed to be one (1)).
“Bank” is defined in the preamble hereof.
“Bank Entities” is defined in Section 12.9.
“Bank Expenses” are all audit fees and expenses, costs, and expenses (including reasonable and documented attorneys’ fees and expenses) for preparing, amending,
negotiating, administering, defending and enforcing the Loan Documents (including, without limitation, those incurred in connection with appeals or Insolvency Proceedings) or
otherwise incurred with respect to Borrower or any Guarantor.
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“Bank Services” are any products, credit services, and/or financial accommodations previously, now, or hereafter provided to Borrower or any of its Subsidiaries by
Bank or any Bank Affiliate, including, without limitation, any letters of credit, cash management services (including, without limitation, merchant services, direct deposit of
payroll, business credit cards, and check cashing services), interest rate swap arrangements, and foreign exchange services as any such products or services may be identified in
Bank’s various agreements related thereto (each, a “Bank Services Agreement”).
“Bank Services Agreement” is defined in the definition of Bank Services.
“Board” is Borrower’s board of directors or other equivalent governing body.
“Bookings” is, as of any period of measurement, Borrower’s committed contract value associated with new contracts entered into during such period, less discounts
and refunds.
“Borrower” is defined in the preamble hereof.
“Borrower’s Books” are all Borrower’s books and records including ledgers, federal and state tax returns, records regarding Borrower’s assets or liabilities, the
Collateral, business operations or financial condition, and all computer programs or storage or any equipment containing such information.
“Borrowing Base” is (a) eighty percent (80.0%) of Eligible Accounts, plus (b) the lesser of (i) fifty percent (50.0%) of Borrower’s Eligible Inventory (valued at cost)
and (ii) prior to the occurrence of the Performance Milestone Event, Three Million Dollars ($3,000,000.00) and on and after the occurrence of the Performance Milestone Event,
Six Million Dollars ($6,000,000.00), as determined by Bank from Borrower’s most recent Borrowing Base Statement (and as may subsequently be updated by Bank based upon
information received by Bank including, without limitation, Accounts that are paid and/or billed following the date of the Borrowing Base Statement); provided, however, that
Bank has the right to decrease the foregoing percentages and amounts in its good faith business judgment to mitigate the impact of events, conditions, contingencies, or risks
which may adversely affect the Collateral or its value.
“Borrowing Base Statement” is that certain statement of the value of certain Collateral in the form specified by Bank to Borrower from time to time.
“Borrowing Resolutions” are, with respect to any Person, those resolutions adopted by such Person’s board of directors (and, if required under the terms of such
Person’s Operating Documents, stockholders) and delivered by such Person to Bank approving the Loan Documents to which such Person is a party and the transactions
contemplated thereby, together with a certificate executed by its secretary on behalf of such Person certifying (a) such Person has the authority to execute, deliver, and perform
its obligations under each of the Loan Documents to which it is a party, (b) that set forth as a part of or attached as an exhibit to such certificate is a true, correct, and complete
copy of the resolutions then in full force and effect authorizing and ratifying the execution, delivery, and performance by such Person of the Loan Documents to which it is a
party, (c) the name(s) of the Person(s) authorized to execute the Loan Documents, including making (and executing if applicable) any Credit Extension request, on behalf of
such Person, together with a sample of the true signature(s) of such Person(s), and (d) that Bank may conclusively rely on such certificate unless and until such Person shall
have delivered to Bank a further certificate canceling or amending such prior certificate.
“Business Day” is any day that is not a Saturday, Sunday or a day on which Bank is closed, except that if any determination of a “Business Day” shall relate to an FX
Contract, the term “Business Day” shall mean a day on which dealings are carried on in the country of settlement of the Foreign Currency.
“Cash Equivalents” means (a) marketable direct obligations issued or unconditionally guaranteed by the United States or any agency or any State thereof having
maturities of not more than one (1) year from the date of acquisition; (b) commercial paper maturing no more than one (1) year after its creation and having the highest rating
from either Standard & Poor’s Ratings Group or Moody’s Investors Service, Inc.; (c) Bank’s certificates of deposit
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issued maturing no more than one (1) year after issue; and (d) money market funds at least ninety-five percent (95%) of the assets of which constitute Cash Equivalents of the
kinds described in clauses (a) through (c) of this definition.
“Change in Control” means (a) at any time, any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), shall become, or
obtain rights (whether by means of warrants, options or otherwise) to become, the “beneficial owner” (as defined in Rules 13(d)-3 and 13(d)5 under the Exchange Act), directly
or indirectly, of forty-nine percent (49%) or more of the ordinary voting power for the election of directors of Borrower (determined on a fully diluted basis) other than by the
sale of Borrower’s equity securities in a public offering or to venture capital or private equity investors so long as Borrower identifies to Bank the venture capital or private
equity investors at least seven (7) Business Days prior to the closing of the transaction and provides to Bank a description of the material terms of the transaction; (b) during any
period of twelve (12) consecutive months, a majority of the members of the Board cease to be composed of individuals (i) who were members of the Board on the first day of
such period, (ii) whose election or nomination to the Board was approved by individuals referred to in clause (i) above constituting at the time of such election or nomination at
least a majority of the Board or (iii) whose election or nomination to the Board was approved by individuals referred to in clauses (i) and (ii) above constituting at the time of
such election or nomination at least a majority of the Board; or (c) at any time, Borrower shall cease to own and control, of record and beneficially, directly or indirectly, one
hundred percent (100.0%) of each class of outstanding capital stock of each subsidiary of Borrower (other than directors’ qualifying shares or other similar shares as required by
applicable law) free and clear of all Liens (except Liens created by this Agreement).
“Claims” is defined in Section 12.3.
“Code” is the Uniform Commercial Code, as the same may, from time to time, be enacted and in effect in the State of California; provided, that, to the extent that the
Code is used to define any term herein or in any Loan Document and such term is defined differently in different Articles or Divisions of the Code, the definition of such term
contained in Article or Division 9 shall govern; provided further, that in the event that, by reason of mandatory provisions of law, any or all of the attachment, perfection, or
priority of, or remedies with respect to, Bank’s Lien on any Collateral is governed by the Uniform Commercial Code in effect in a jurisdiction other than the State of California,
the term “Code” shall mean the Uniform Commercial Code as enacted and in effect in such other jurisdiction solely for purposes of the provisions thereof relating to such
attachment, perfection, priority, or remedies and for purposes of definitions relating to such provisions.
“Collateral” is any and all properties, rights and assets of Borrower described on Exhibit A.
“Collateral Account” is any Deposit Account, Securities Account, or Commodity Account.
“Commodity Account” is any “commodity account” as defined in the Code with such additions to such term as may hereafter be made.
“Compliance Statement” is that certain statement in the form attached hereto asExhibit B.
“Contingent Obligation” is, for any Person, any direct or indirect liability, contingent or not, of that Person for (a) any indebtedness, lease, dividend, letter of credit or
other obligation of another such as an obligation, in each case, directly or indirectly guaranteed, endorsed, co made, discounted or sold with recourse by that Person, or for
which that Person is directly or indirectly liable; (b) any obligations for undrawn letters of credit for the account of that Person; and (c) all obligations from any interest rate,
currency or commodity swap agreement, interest rate cap or collar agreement, or other agreement or arrangement designated to protect a Person against fluctuation in interest
rates, currency exchange rates or commodity prices; but “Contingent Obligation” does not include endorsements in the ordinary course of business. The amount of a Contingent
Obligation is the stated or determined amount of the primary obligation for which the Contingent Obligation is made or, if not determinable, the maximum reasonably
anticipated liability for it determined by the Person in good faith; but the amount may not exceed the maximum of the obligations under any guarantee or other support
arrangement.
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“Control Agreement” is any control agreement entered into among the depository institution at which Borrower maintains a Deposit Account or the securities
intermediary or commodity intermediary at which Borrower maintains a Securities Account or a Commodity Account, Borrower, and Bank pursuant to which Bank obtains
control (within the meaning of the Code) over such Deposit Account, Securities Account, or Commodity Account.
“Copyrights” are any and all copyright rights, copyright applications, copyright registrations and like protections in each work of authorship and derivative work
thereof, whether published or unpublished and whether or not the same also constitutes a trade secret.
“Credit Extension” is any Advance, Overadvance, any HaaS Growth Capital Advance or any other extension of credit by Bank for Borrower’s benefit.
“Default Rate” is defined in Section 2.5(b).
“Deposit Account” is any “deposit account” as defined in the Code with such additions to such term as may hereafter be made.
“Designated Deposit Account” is the account number ending 785 (last three digits) maintained by Borrower with Bank (provided, however, if no such account
number is included, then the Designated Deposit Account shall be any deposit account of Borrower maintained with Bank as chosen by Bank).
“Division” means, in reference to any Person which is an entity, the division of such Person into two (2) or more separate Persons, with the dividing Person either
continuing or terminating its existence as part of such division, including, without limitation, as contemplated under Section 18-217 of the Delaware Limited Liability Company
Act for limited liability companies formed under Delaware law, or any analogous action taken pursuant to any other applicable law with respect to any corporation, limited
liability company, partnership or other entity.
“Dollar Equivalent” is, at any time, (a) with respect to any amount denominated in Dollars, such amount, and (b) with respect to any amount denominated in a Foreign
Currency, the equivalent amount therefor in Dollars as determined by Bank at such time on the basis of the then-prevailing rate of exchange in San Francisco, California, for
sales of the Foreign Currency for transfer to the country issuing such Foreign Currency.
“Dollars,” “dollars” or use of the sign “$” means only lawful money of the United States and not any other currency, regardless of whether that currency uses the “$”
sign to denote its currency or may be readily converted into lawful money of the United States.
“EBDA” shall mean (a) Net Income, plus (b) to the extent deducted in the calculation of Net Income, depreciation expense and amortization expense.
“Effective Date” is defined in the preamble hereof.
“Eligible Accounts” means Accounts owing to Borrower which arise in the ordinary course of Borrower’s business that meet all Borrower’s representations and
warranties in Section 5.3, that have been, at the option of Bank, confirmed in accordance with Section 6.3(f) of this Agreement, and are due and owing from Account Debtors
deemed creditworthy by Bank in its good faith business judgement. Bank reserves the right, at any time after the Effective Date, in its good faith business judgment in each
instance, to either (i) adjust any of the criteria set forth below and to establish new criteria or (ii) deem any Accounts owing from a particular Account Debtor or Account
Debtors to not meet the criteria to be Eligible Accounts. Unless Bank otherwise agrees in writing, Eligible Accounts shall not include:
(a)

Accounts (i) for which the Account Debtor is Borrower’s Affiliate, officer, employee, investor, or agent, or (ii) that are intercompany Accounts;
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(b)

Accounts that the Account Debtor has not paid within ninety (90) days of invoice date regardless of invoice payment period terms;

(c)

Accounts with credit balances over ninety (90) days from invoice date;

(d)
Accounts owing from an Account Debtor if fifty percent (50%) or more of the Accounts owing from such Account Debtor have not been paid within
ninety (90) days of invoice date;
(e)
Accounts owing from an Account Debtor (i) which does not have its principal place of business in the United States or (ii) whose billing address (as
set forth in the applicable invoice for such Account) is not in the United States, unless in the case of both (i) and (ii) such Accounts are otherwise approved by Bank in writing;
(f)

Accounts billed from and/or payable to Borrower outside of the United States (sometimes called foreign invoiced accounts);

(g)

Accounts in which Bank does not have a first priority, perfected security interest under all applicable laws;

(h)

Accounts billed and/or payable in a Currency other than Dollars;

(i)
Accounts owing from an Account Debtor to the extent that Borrower is indebted or obligated in any manner to the Account Debtor (as creditor,
lessor, supplier or otherwise - sometimes called “contra” accounts, accounts payable, customer deposits or credit accounts);
(j)
Accounts with or in respect of accruals for marketing allowances, incentive rebates, price protection, cooperative advertising and other similar
marketing credits, unless otherwise approved by Bank in writing;
(k)
Accounts owing from an Account Debtor which is a United States government entity or any department, agency, or instrumentality thereof unless
Borrower has assigned its payment rights to Bank and the assignment has been acknowledged under the Federal Assignment of Claims Act of 1940, as amended;
(l)
and/or upfront payment;

Accounts with customer deposits and/or with respect to which Borrower has received an upfront payment, to the extent of such customer deposit

(m)
Accounts for demonstration or promotional equipment, or in which goods are consigned, or sold on a “sale guaranteed”, “sale or return”, “sale on
approval”, or other terms if Account Debtor’s payment may be conditional;
(n)
billings or pre-billings);

Accounts owing from an Account Debtor where goods or services have not yet been rendered to the Account Debtor (sometimes called memo

(o)
Accounts subject to contractual arrangements between Borrower and an Account Debtor where payments shall be scheduled or due according to
completion or fulfillment requirements (sometimes called contracts accounts receivable, progress billings, milestone billings, or fulfillment contracts);
(p)
Accounts owing from an Account Debtor the amount of which may be subject to withholding based on the Account Debtor’s satisfaction of
Borrower’s complete performance (but only to the extent of the amount withheld; sometimes called retainage billings);
(q)

Accounts subject to trust provisions, subrogation rights of a bonding company, or a statutory trust;
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(r)
Accounts owing from an Account Debtor that has been invoiced for goods that have not been shipped to the Account Debtor unless Bank, Borrower,
and the Account Debtor have entered into an agreement acceptable to Bank in its reasonable discretion wherein the Account Debtor acknowledges that (i) it has title to and has
ownership of the goods wherever located, (ii) a bona fide sale of the goods has occurred, and (iii) it owes payment for such goods in accordance with invoices from Borrower
(sometimes called “bill and hold” accounts);
(s)

Accounts for which the Account Debtor has not been invoiced;

(t)

Accounts that represent non-trade receivables or that are derived by means other than in the ordinary course of Borrower’s business;

(u)
Accounts for which Borrower has permitted Account Debtor’s payment to extend beyond ninety (90) days (including Accounts with a due date that
is more than ninety (90) days from invoice date);
(v)

Accounts arising from chargebacks, debit memos or other payment deductions taken by an Account Debtor;

(w)

Accounts arising from product returns and/or exchanges (sometimes called “warranty” or “RMA” accounts);

(x)
Accounts in which the Account Debtor disputes liability or makes any claim (but only up to the disputed or claimed amount), or if the Account
Debtor is subject to an Insolvency Proceeding (whether voluntary or involuntary), or becomes insolvent, or goes out of business;
(y)
Accounts owing from an Account Debtor, whose total obligations to Borrower exceed twenty-five percent (25.0%) of all Accounts, for the amounts
that exceed that percentage, unless Bank approves in writing;
(z)
Accounts for which Bank in its good faith business judgment determines collection to be doubtful, including, without limitation, accounts
represented by “refreshed” or “recycled” invoices; and
(aa)

Accounts arising from mSaaS contracts.

“Eligible Inventory” means Inventory that (a) meets all of Borrower’ s representations and warranties in Section 5.3, (b) is otherwise acceptable to Bank in all
respects in its good faith business judgment and (c) are not Financed Printers. Bank reserves the right, at any time after the Effective Date, in its good faith business judgment in
each instance, to either (i) adjust any of the criteria set forth in Section 5.3 and to establish new criteria or (ii) deem any Inventory to not meet the criteria to be Eligible
Inventory.
“Eligible mSaaS Contract” means any mSaaS contract between Borrower and domestic or foreign customers with (a) a minimum tenor of one (1) year and (b) annual
revenue of at least Three Hundred Thousand Dollars ($300,000.00) (other than the Chromalloy contract, which may have annual revenue as low as Two Hundred Thousand
Dollars ($200,000.00) so long as the HaaS Growth Capital Advance in regard to the Chromalloy contract is advanced on or before March 31, 2021), and is otherwise deemed
acceptable to Bank in its good faith business judgment.
“Eligible Printer” means any printer that is (a) owned by Borrower, (b) associated with any Eligible mSaaS Contract, and (c) subject to a first priority Lien in favor of
Bank (including, without limitation, any printer that was previously subject to an Equipment lease with a third-party lessor, but has been purchased by Borrower from the such
lessor free and clear of any Liens, and is otherwise in compliance with the requirements of this definition).
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“Equipment” is all “equipment” as defined in the Code with such additions to such term as may hereafter be made, and includes without limitation all machinery,
fixtures, goods, vehicles (including motor vehicles and trailers), and any interest in any of the foregoing.
“ERISA” is the Employee Retirement Income Security Act of 1974, and its regulations.
“Event of Default” is defined in Section 8.
“Exchange Act” is the Securities Exchange Act of 1934, as amended.
“Existing HaaS Growth Capital Advances” is defined in Section 2.3(a).
“Financed Printers” are any present and future Eligible Printers that are financed under a HaaS Growth Capital Advance.
“Financial Statement Repository” is each of (a) the following Bank e-mail address: [***], or such other means of collecting information approved and designated by
Bank after providing notice thereof to Borrower from time to time, and (b) Bank’s online banking platform as described in Section 6.12.
“Foreign Currency” means lawful money of a country other than the United States.
“Funding Date” is any date on which a Credit Extension is made to or for the account of Borrower which shall be a Business Day.
“FX Contract” is any foreign exchange contract by and between Borrower and Bank under which Borrower commits to purchase from or sell to Bank a specific
amount of Foreign Currency on a specified date.
“GAAP” is generally accepted accounting principles set forth in the opinions and pronouncements of the Accounting Principles Board of the American Institute of
Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such other statements by such other Person as may be
approved by a significant segment of the accounting profession, which are applicable to the circumstances as of the date of determination.
“General Intangibles” is all “general intangibles” as defined in the Code in effect on the date hereof with such additions to such term as may hereafter be made, and
includes without limitation, all Intellectual Property, claims, income and other tax refunds, security and other deposits, payment intangibles, contract rights, options to purchase
or sell real or personal property, rights in all litigation presently or hereafter pending (whether in contract, tort or otherwise), insurance policies (including without limitation key
man, property damage, and business interruption insurance), payments of insurance and rights to payment of any kind.
“Governmental Approval” is any consent, authorization, approval, order, license, franchise, permit, certificate, accreditation, registration, filing or notice, of, issued
by, from or to, or other act by or in respect of, any Governmental Authority.
“Governmental Authority” is any nation or government, any state or other political subdivision thereof, any agency, authority, instrumentality, regulatory body,
court, central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative functions of or pertaining to government, any securities
exchange and any self-regulatory organization.
“Guarantor” is any Person providing a Guaranty in favor of Bank.
“Guaranty” is any guarantee of all or any part of the Obligations, as the same may from time to time be amended, restated, modified or otherwise supplemented.
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“HaaS Deferred Interest Payment” is a payment (in addition to and not a substitution for the regular monthly payments of principal plus accrued interest) due in
accordance with Section 2.3, above, equal to the original principal amount of the applicable HaaS Growth Capital Advance multiplied by the HaaS Final Payment Percentage.
“HaaS Deferred Interest Payment Percentage” is five percent (5.0%).
“HaaS Growth Capital Advance” is defined in section 2.3(a).
“HaaS Growth Capital Commitment Termination Date (First Tranche)” is June 30, 2021.
“HaaS Growth Capital Commitment Termination Date (Second Tranche)” is December 31, 2021.
“HaaS Growth Capital Loan Commitment” means an amount equal to Eight Million Five Hundred Thousand Dollars ($8,500,000.00).
“HaaS Growth Capital Maturity Date” is, for each HaaS Growth Capital Advance, the first (1st) day of the month that is thirty-six (36) months after the Funding
Date of such Haas Growth Capital Advance.
“Indebtedness” is (a) indebtedness for borrowed money or the deferred price of property or services, such as reimbursement and other obligations for surety bonds and
letters of credit, (b) obligations evidenced by notes, bonds, debentures or similar instruments, (c) capital and operating lease obligations, and (d) Contingent Obligations.
“Indemnified Person” is defined in Section 12.3.
“Initial Audit” is Bank’s inspection of Borrower’s Accounts, the Collateral, and Borrower’s Books, with results satisfactory to Bank in its sole discretion.
“Insolvency Proceeding” is any proceeding by or against any Person under the United States Bankruptcy Code, or any other bankruptcy or insolvency law, including
assignments for the benefit of creditors, compositions, extensions generally with its creditors, or proceedings seeking reorganization, arrangement, or other relief.
“Intellectual Property” means, with respect to any Person, all of such Person’s right, title, and interest in and to the following:
(a)

its Copyrights, Trademarks and Patents;

(b)

any and all trade secrets and trade secret rights, including, without limitation, any rights to unpatented inventions, know-how and operating manuals;

(c)

any and all source code;

(d)

any and all design rights which may be available to such Person;

(e)
any and all claims for damages by way of past, present and future infringement of any of the foregoing, with the right, but not the obligation, to sue
for and collect such damages for said use or infringement of the Intellectual Property rights identified above; and
(f)

all amendments, renewals and extensions of any of the Copyrights, Trademarks or Patents.

“Inventory” is all “inventory” as defined in the Code in effect on the date hereof with such additions to such term as may hereafter be made, and includes without
limitation all merchandise, raw materials, parts, supplies, packing and shipping materials, work in process and finished products, including without limitation such inventory
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as is temporarily out of Borrower’s custody or possession or in transit and including any returned goods and any documents of title representing any of the above.
“Investment” is any beneficial ownership interest in any Person (including stock, partnership interest or other securities), and any loan, advance or capital contribution
to any Person.
“IP Agreement” is that certain Intellectual Property Security Agreement between Borrower and Bank dated as of the Effective Date, as may be amended, modified or
restated from time to time.
“Key Person” is Borrower’s Chief Executive Officer.
“Letter of Credit” is a standby or commercial letter of credit issued by Bank upon request of Borrower based upon an application, guarantee, indemnity, or similar
agreement.
“Lien” is a claim, mortgage, deed of trust, levy, charge, pledge, security interest or other encumbrance of any kind, whether voluntarily incurred or arising by
operation of law or otherwise against any property.
“Liquidity” is, at any time, the sum of (a) the aggregate amount of unrestricted and unencumbered cash of Borrower maintained in accounts with Bank as evidenced
on the most recent balance sheet delivered to Bank pursuant to Section 6.2(c), and (b) the Availability Amount.
“Loan Documents” are, collectively, this Agreement and any schedules, exhibits, certificates, notices, and any other documents related to this Agreement, the
Warrant, the IP Agreement, the Mezzanine Loan Documents, the Perfection Certificate, any Control Agreement, any Bank Services Agreement, any subordination agreement,
any note, or notes or guaranties executed by Borrower or any Guarantor, and any other present or future agreement by Borrower and/or any Guarantor with or for the benefit of
Bank, all as amended, restated, or otherwise modified.
“Material Adverse Change” is (a) a material impairment in the perfection or priority of Bank’s Lien in the Collateral or in the value of such Collateral; (b) a material
adverse change in the business, operations, or condition (financial or otherwise) of Borrower; or (c) a material impairment of the prospect of repayment of any portion of the
Obligations.
“Mezzanine Loan Agreement” means that certain Mezzanine Loan and Security Agreement by and among Bank (as Agent and Lender, as such terms are defined in
the Mezzanine Loan Agreement), Hercules Capital, Inc., a Maryland corporation, as Lender (as such term is defined in the Mezzanine Loan Agreement), and Borrower, dated as
of May 14, 2021 (as the same may from time to time be amended, modified, supplemented and/or restated).
“Mezzanine Loan Documents” are, collectively, the Mezzanine Loan Agreement and the Loan Documents as defined therein, all as amended, extended or restated
form time to time.
“Monthly Financial Statements” is defined in Section 6.2(c).
“Net Income” means, as calculated for Borrower for any period as at any date of determination, the net profit (or loss), after provision for taxes, of Borrower for such
period taken as a single accounting period, determined in accordance with GAAP.
“Obligations” are Borrower’s obligations to pay when due any debts, principal, interest, fees, Bank Expenses, the HaaS Deferred Interest Payment, and other amounts
Borrower owes Bank now or later, whether under this Agreement, the other Loan Documents (other than the Warrant), or otherwise, including, without limitation, all
obligations relating to Bank Services and interest accruing after Insolvency Proceedings begin and debts, liabilities, or obligations of Borrower assigned to Bank, and to perform
Borrower’s duties under the Loan Documents (other than the Warrant).

35

“Operating Documents” are, for any Person, such Person’s formation documents, as certified by the Secretary of State (or equivalent agency) of such Person’s
jurisdiction of organization on a date that is no earlier than thirty (30) days prior to the Effective Date, and, (a) if such Person is a corporation, its bylaws in current form, (b) if
such Person is a limited liability company, its limited liability company agreement (or similar agreement), and (c) if such Person is a partnership, its partnership agreement (or
similar agreement), each of the foregoing with all current amendments or modifications thereto.
“Operating Runway” means as of a date of determination (a) Liquidity on such date divided by (b) Average EBDA for the period ending on such date.
“Overadvance” is defined in Section 2.4.
“Patents” means all patents, patent applications and like protections including without limitation improvements, divisions, continuations, renewals, reissues,
extensions and continuations-in-part of the same.
“Payment/Advance Form” is that certain form in the form attached hereto asExhibit C.
“Payment Date” (a) with respect to HaaS Growth Capital Advances, the first (1st) calendar day of each month and (b) with respect to Advances, the last calendar day
of each month.
“Perfection Certificate” is defined in Section 5.1.
“Performance Milestone Event” occurs if and when (if ever) Bank confirms in writing that it has received evidence satisfactory to Bank in its reasonable discretion
on or prior to January 31, 2022, that Borrower has achieved each of the following, in each case as measured cumulatively from January 1, 2021 for a period ending on or before
December 31, 2021: (a) Borrower had Bookings for such period of at least Twenty-Five Million Dollars ($25,000,000.00), (b) Borrower had revenue (calculated in accordance
with GAAP) for such period of at least Twenty Million Dollars ($20,000,000.00) and (c) Borrower has shipped at least twenty (20) printers during such period.
“Permitted Indebtedness” is:
(a)

Borrower’s Indebtedness to Bank under this Agreement and the other Loan Documents;

(b)

Indebtedness existing on the Effective Date which is shown on the Perfection Certificate;

(c)

Subordinated Debt;

(d)

unsecured Indebtedness to trade creditors incurred in the ordinary course of business;

(e)

Indebtedness incurred as a result of endorsing negotiable instruments received in the ordinary course of business;

(f)
Indebtedness consisting of capital and operating lease obligations and Indebtedness secured by Liens permitted under clause (c) of the definition of
“Permitted Liens” hereunder; provided, however, all of such Indebtedness under this clause (f), plus all Indebtedness secured by Liens permitted under clause (c) of the
definition of “Permitted Liens” (without duplication) shall not exceed One Million Four Hundred Thousand Dollars ($1,400,000.00) in the aggregate;
(g)
Contingent Obligations of any Subsidiary with respect to obligations of Borrower (provided that the primary obligations are not prohibited hereby),
and Indebtedness of any Subsidiary to Borrower (to the extent permitted under clause (h) of the definition of “Permitted Investments” hereunder) or any other Subsidiary and
Contingent Obligations of any Subsidiary with respect to obligations of any other Subsidiary (provided that the primary obligations are not prohibited hereby);
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(h)

Indebtedness in connection with the Mezzanine Loan Agreement;

(i)
other unsecured Indebtedness not otherwise permitted by Section 7.4 (specifically excluding Indebtedness in connection with credit cards and letters
of credit), not to exceed Two Hundred Fifty Thousand Dollars ($250,000.00) in the aggregate outstanding at any time; and
(j)
extensions, refinancings, modifications, amendments and restatements of any items of Permitted Indebtedness (a) through (i) above, provided that
the principal amount thereof is not increased or the terms thereof are not modified to impose more burdensome terms upon Borrower or its Subsidiary, as the case may be.
“Permitted Investments” are:
(a)

Investments (including, without limitation, Subsidiaries) existing on the Effective Date which are shown on the Perfection Certificate;

(b)
(i) Investments consisting of Cash Equivalents and (ii) any Investments permitted by Borrower’s investment policy, as amended from time to time,
provided that such investment policy (and any such amendment thereto) has been approved in writing by Bank;
(c)

Investments consisting of the endorsement of negotiable instruments for deposit or collection or similar transactions in the ordinary course of

Borrower;
(d)
Investments consisting of deposit accounts (but only to the extent that Borrower is permitted to maintain such accounts pursuant to Section 6.8 of
this Agreement) in which Bank has a first priority perfected security interest;
(e)

Investments accepted in connection with Transfers permitted by Section 7.1;

(f)
Investments consisting of the creation of a Subsidiary for the purpose of consummating a merger transaction permitted by Section 7.3 of this
Agreement, which is otherwise a Permitted Investment;
(g)
Investments (i) by Borrower in Subsidiaries not to exceed Two Hundred Fifty Thousand Dollars ($250,000.00) in the aggregate in any fiscal year
and (ii) by Subsidiaries in other Subsidiaries not to exceed Two Hundred Fifty Thousand Dollars ($250,000.00) in the aggregate in any fiscal year or in Borrower;
(h)
Investments consisting of (i) travel advances and employee relocation loans and other employee loans and advances in the ordinary course of
business, and (ii) loans to employees, officers or directors relating to the purchase of equity securities of Borrower or its Subsidiaries pursuant to employee stock purchase plans
or agreements approved by the Board;
(i)
Investments (including debt obligations) received in connection with the bankruptcy or reorganization of customers or suppliers and in settlement of
delinquent obligations of, and other disputes with, customers or suppliers arising in the ordinary course of business;
(j)
joint ventures or strategic alliances in the ordinary course of Borrower’s business consisting of the non-exclusive licensing of technology, the
development of technology or the providing of technical support, provided that any cash investments by Borrower do not exceed Two Hundred Fifty Thousand Dollars
($250,000.00) in the aggregate in any fiscal year; and
(k)
Investments consisting of notes receivable of, or prepaid royalties and other credit extensions, to customers and suppliers who are not Affiliates, in
the ordinary course of business; provided that this paragraph (k) shall not apply to Investments of Borrower in any Subsidiary.
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“Permitted Liens” are:
(a)

Liens arising under this Agreement or the other Loan Documents;

(b)
Liens for taxes, fees, assessments or other government charges or levies, either (i) not due and payable or (ii) being contested in good faith and for
which Borrower maintains adequate reserves on Borrower’s Books, provided that no notice of any such Lien has been filed or recorded under the Internal Revenue Code of
1986, as amended, and the Treasury Regulations adopted thereunder;
(c)
purchase money Liens, or Liens in respect of Equipment leases, (i) on Equipment (other than Financed Printers) acquired or held by Borrower
incurred for financing the acquisition or lease of the Equipment (other than Financed Printers) securing no more than One Million Four Hundred Thousand Dollars
($1,400,000.00) in the aggregate amount outstanding; provided, however, all of the Indebtedness securing the Liens permitted under this clause (c), plus all Indebtedness
permitted under clause (f) of the definition of “Permitted Indebtedness” (without duplication) shall not exceed One Million Four Hundred Thousand Dollars ($1,400,000.00) in
the aggregate, or (ii) existing on Equipment when acquired, if the Lien is confined to the property and improvements and the proceeds of the Equipment;
(d)
Liens of carriers, warehousemen, suppliers, or other Persons that are possessory in nature arising in the ordinary course of business so long as such
Liens attach only to Inventory, securing liabilities in the aggregate amount not to exceed Fifty Thousand Dollars ($50,000.00) and which are not delinquent or remain payable
without penalty or which are being contested in good faith and by appropriate proceedings which proceedings have the effect of preventing the forfeiture or sale of the property
subject thereto;
(e)
Liens to secure payment of workers’ compensation, employment insurance, old-age pensions, social security and other like obligations incurred in
the ordinary course of business (other than Liens imposed by ERISA);
(f)
Liens incurred in the extension, renewal or refinancing of the Indebtedness secured by Liens described in (a) through (c), but any extension, renewal
or replacement Lien must be limited to the property encumbered by the existing Lien and the principal amount of the indebtedness may not increase;
(g)
leases or subleases of real property granted in the ordinary course of Borrower’s business (or, if referring to another Person, in the ordinary course of
such Person’s business), and leases, subleases, non-exclusive licenses or sublicenses of personal property (other than Intellectual Property) granted in the ordinary course of
Borrower’s business (or, if referring to another Person, in the ordinary course of such Person’s business), if the leases, subleases, licenses and sublicenses do not prohibit
granting Bank a security interest therein;
(h)

non-exclusive licenses of Intellectual Property granted to third parties in the ordinary course of business;

(i)

Liens arising from attachments or judgments, orders, or decrees in circumstances not constituting an Event of Default under Sections 8.4 and 8.7;

(j)

Liens in connection with the Mezzanine Loan Agreement; and

(k)
Liens in favor of other financial institutions arising in connection with Borrower’s deposit and/or securities accounts held at such institutions,
provided that (i) Bank has a first priority perfected security interest in the amounts held in such deposit and/or securities accounts and (ii) such accounts are permitted to be
maintained pursuant to Section 6.8 of this Agreement.
“Permitted SPAC Transaction ” means that certain acquisition of Borrower by the special purpose acquisition company JAWS Spitfire Acquisition Corporation, a
Cayman Islands exempted company, to be reorganized under the laws of Delaware (“JAWS”), pursuant to that certain Business Combination Agreement in
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effect as of the Effective Date, pursuant to which Borrower will merge with Spitfire Merger Sub, Inc., a Delaware corporation and become a wholly owned subsidiary of Jaws,
subject to the following conditions:
(a)

Borrower is a surviving legal entity after completion of the contemplated transaction;

(b)

the acquisition is approved by the board of directors (or equivalent control group) of all parties to the transaction;

(c)
no Indebtedness will be incurred, assumed, or would exist with respect to Borrower or its Subsidiaries as a result of the contemplated transaction,
other than Permitted Indebtedness, and no Liens will be incurred, assumed, or would exist with respect to the assets of Borrower or its Subsidiaries as a result of the
contemplated transaction, other than Permitted Liens, and any Person whose capital stock is acquired shall not have any Indebtedness following the contemplated transaction;
(d)
JAWS shall, contemporaneous with the consummation of the transaction, become a co-borrower or guarantor (as determined by Bank in its sole
discretion) hereunder and shall grant a first priority Lien in all of its assets to Bank, all on documentation acceptable to Bank in its sole discretion; and
(e)

no Event of Default has occurred and is continuing or would result from the contemplated transaction.

“Person” is any individual, sole proprietorship, partnership, limited liability company, joint venture, company, trust, unincorporated organization, association,
corporation, institution, public benefit corporation, firm, joint stock company, estate, entity or government agency.
“Prime Rate” is the rate of interest per annum from time to time published in the money rates section ofThe Wall Street Journal or any successor publication thereto
as the “prime rate” then in effect; provided that, in the event such rate of interest is less than zero, such rate shall be deemed to be zero for purposes of this Agreement; and
provided further that if such rate of interest, as set forth from time to time in the money rates section of The Wall Street Journal, becomes unavailable for any reason as
determined by Bank, the “Prime Rate” shall mean the rate of interest per annum announced by Bank as its prime rate in effect at its principal office in the State of California
(such Bank announced Prime Rate not being intended to be the lowest rate of interest charged by Bank in connection with extensions of credit to debtors); provided that, in the
event such rate of interest is less than zero, such rate shall be deemed to be zero for purposes of this Agreement.
“Prior Loan Agreement” is defined in the recitals to this Agreement.
“Registered Organization” is any “registered organization” as defined in the Code with such additions to such term as may hereafter be made.
“Requirement of Law” is as to any Person, the organizational or governing documents of such Person, and any law (statutory or common), treaty, rule or regulation
or determination of an arbitrator or a court or other Governmental Authority, in each case applicable to or binding upon such Person or any of its property or to which such
Person or any of its property is subject.
“Reserves” means, as of any date of determination, such amounts as Bank may from time to time establish and revise in its good faith business judgment, reducing the
amount of Advances and other financial accommodations which would otherwise be available to Borrower (a) to reflect events, conditions, contingencies or risks which, as
determined by Bank in its good faith business judgment, do or may adversely affect (i) the Collateral or any other property which is security for the Obligations or its value
(including without limitation any increase in delinquencies of Accounts), (ii) the assets, business or prospects of Borrower or any Guarantor, or (iii) the security interests and
other rights of Bank in the Collateral (including the enforceability, perfection and priority thereof); or (b) to reflect Bank's reasonable belief that any collateral report or financial
information furnished by or on behalf of Borrower or any Guarantor to Bank is or may have been incomplete, inaccurate or misleading in any material
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respect; or (c) in respect of any state of facts which Bank determines constitutes an Event of Default or may, with notice or passage of time or both, constitute an Event of
Default.
“Responsible Officer” is any of the Chief Executive Officer, President, Chief Financial Officer and Controller of Borrower.
“Restricted License” is any material license or other material agreement with respect to which Borrower is the licensee (a) that prohibits or otherwise restricts
Borrower from granting a security interest in Borrower’s interest in such license or agreement or any other property, or (b) for which a default under or termination of could
reasonably be expected to interfere with Bank’s right to sell any Collateral.
“Revolving Line” is an aggregate principal amount equal to Ten Million Dollars ($10,000,000.00).
“Revolving Line Maturity Date” is May 14, 2022.
“SEC” shall mean the Securities and Exchange Commission, any successor thereto, and any analogous Governmental Authority.
“Securities Account” is any “securities account” as defined in the Code with such additions to such term as may hereafter be made.
“Specified Affiliate” is any Person (a) more than ten percent (10.0%) of whose aggregate issued and outstanding equity or ownership securities or interests, voting,
non-voting or both, are owned or held directly or indirectly, beneficially or of record, by Borrower, and/or (b) whose equity or ownership securities or interests representing
more than ten percent (10.0%) of such Person’s total outstanding combined voting power are owned or held directly or indirectly, beneficially or of record, by Borrower.
“Streamline Period” is, on and after the Effective Date, provided no Event of Default has occurred and is continuing, the period (a) commencing on the first day of
the month following the day that Borrower provides to Bank a written report that Borrower has, at all times during the immediately preceding month, maintained Operating
Runway, as determined by Bank in its reasonable discretion, in an amount at all times greater than five (5) (the “Threshold Amount”); and (b) terminating on the earlier to
occur of (i) the occurrence of an Event of Default, or (ii) the first day thereafter in which Borrower fails to maintain the Threshold Amount, as determined by Bank in its
reasonable discretion. Upon the termination of a Streamline Period, Borrower must maintain the Threshold Amount each consecutive day for two (2) consecutive months as
determined by Bank in its reasonable discretion, prior to entering into a subsequent Streamline Period. Borrower shall give Bank prior written notice of Borrower’s election to
enter into any such Streamline Period, and each such Streamline Period shall commence on the first day of the monthly period following the date Bank determines, in its
reasonable discretion, that the Threshold Amount has been achieved.
“Subordinated Debt” is indebtedness incurred by Borrower subordinated to all of Borrower’s now or hereafter indebtedness to Bank (pursuant to a subordination,
intercreditor, or other similar agreement in form and substance satisfactory to Bank entered into between Bank and the other creditor), on terms acceptable to Bank.
“Subsidiary” is, as to any Person, a corporation, partnership, limited liability company or other entity of which shares of stock or other ownership interests having
ordinary voting power (other than stock or such other ownership interests having such power only by reason of the happening of a contingency) to elect a majority of the board
of directors or other managers of such corporation, partnership or other entity are at the time owned, or the management of which is otherwise controlled, directly or indirectly
through one or more intermediaries, or both, by such Person. Unless the context otherwise requires, each reference to a Subsidiary herein shall be a reference to a Subsidiary of
Borrower.
“Threshold Amount” is defined in the definition of Streamline Period.

40

“Trademarks” means any trademark and servicemark rights, whether registered or not, applications to register and registrations of the same and like protections, and
the entire goodwill of the business of Borrower connected with and symbolized by such trademarks.
“Transfer” is defined in Section 7.1.
“Warrant” is, collectively, (a) that certain Warrant to Purchase Common Stock dated as of December 2, 2015, (b) that certain Warrant to Purchase Common Stock
dated as of July 2, 2018, (c) that certain Warrant to Purchase Stock dated as of April 18, 2019, and (d) that certain Warrant to Purchase Common Stock dated as of the
December 17, 2020, each between Borrower and Bank and as amended, modified, supplemented and/or restated from time to time.
[Signature page follows.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the Effective Date.
BORROWER:
VELO3D, INC.

By /s/ Willaim D. McCombe
Name: William D. McCombe
Title: Chief Financial Officer

BANK:
SILICON VALLEY BANK

By /s/ Chelsea Hakso
Name: Chelsea Hakso
Title: Vice President

Signature Page to Third Amended and Restated Loan and Security Agreement

Exhibit 10.23

MEZZANINE LOAN AND SECURITY AGREEMENT
THIS MEZZANINE LOAN AND SECURITY AGREEMENT (this “Agreement”) dated as of May 14, 2021 (the “Effective Date”), among (a) SILICON
VALLEY BANK, a California corporation, in its capacity as administrative agent and collateral agent (“Agent”), (b) SILICON VALLEY BANK , a California corporation, as
a lender (“SVB”), (c) HERCULES CAPITAL, INC., a Maryland corporation, as a lender (“Hercules”) (SVB and Hercules and each of the other “Lenders” from time to time a
party hereto are referred to herein collectively as the “Lenders” and each individually as a “Lender”), and (d) VELO3D, INC., a Delaware corporation (“Borrower”), provides
the terms on which Agent and the Lenders shall lend to Borrower, and Borrower shall repay Agent and the Lenders. The parties agree as follows:
1

ACCOUNTING AND OTHER TERMS

Accounting terms not defined in this Agreement shall be construed following GAAP. Calculations and determinations must be made following GAAP (except, with
respect to unaudited financial statements, for the absence of footnotes and subject to year-end audit adjustments, and any calculations shall exclude stock-based compensation).
Notwithstanding the foregoing, all financial covenant and other financial calculations shall be computed with respect to Borrower only, and not on a consolidated basis.
Capitalized terms not otherwise defined in this Agreement shall have the meanings set forth in Section 14 of this Agreement. All other terms contained in this Agreement,
unless otherwise indicated, shall have the meaning provided by the Code to the extent such terms are defined therein.
2

LOAN AND TERMS OF PAYMENT

2.1
Promise to Pay. Borrower hereby unconditionally promises to pay to Agent, for the ratable benefit of each Lender, the outstanding principal amount of all
Credit Extensions advanced to Borrower by such Lender and accrued and unpaid interest thereon, together with any fees as and when due in accordance with this Agreement.
2.2

Term Loan Advances.

(a)
Availability. Subject to the terms and conditions of this Agreement, upon Borrower’s request, during the Term A Loan Draw Period, the Lenders,
severally and not jointly, may, in their in their commercially reasonable discretion, make term loan advances available to Borrower in an aggregate original principal amount of
up to Twenty Million Dollars ($20,000,000.00) according to each Lender’s Term A Loan Commitment as set forth on Schedule 1 hereto (each, a “ Term A Loan Advance ”,
and collectively, the “Term A Loan Advances ”), provided that Borrower shall request on the Effective Date one (1) Term A Loan Advance in the amount of Fifteen Million
Dollars ($15,000,000.00) (the “Initial Term Loan Advance”) and if Borrower does not request such Term A Loan Advance, the Lenders shall be permitted to make such Term
A Loan Advance in the amount of Fifteen Million Dollars ($15,000,000.00). Borrower shall be required to use the proceeds of the Initial Term Loan Advance to pay in full all
obligations and liabilities of Borrower to SVB in connection with the Supplemental Term Loan and Equipment Advances (including, without limitation, the Supplemental Term
Loan Final Payment) (as each such term is defined in that certain Second Amended and Restated Loan and Security Agreement between Borrower and SVB dated as of
December 17, 2020), and Borrower hereby authorizes SVB to apply the proceeds of the Term A Loan Advance (internally, without actually providing such funds to Borrower)
to such obligations and liabilities in connection therewith as part of the funding process. Subject to the terms and conditions of this Agreement, upon Borrower’s request, during
the Term B Loan Draw Period, the Lenders, severally and not jointly, may, in their in their commercially reasonable discretion, make term loan advances available to Borrower
in an aggregate original principal amount of up to Fifteen Million Dollars ($15,000,000.00) according to each Lender’s Term B Loan Commitment as set forth on Schedule 1
hereto (each, a “Term B Loan Advance”, and collectively, the “Term B Loan Advances”). Each Term B Loan Advance shall be in a minimum amount of at least One Million
Dollars ($1,000,000.00). The Term A Loan Advances and Term B Loan Advances are hereinafter referred to singly as a “ Term Loan Advance” and collectively as the “Term
Loan Advances”. After repayment, no Term Loan Advance (or any portion thereof) may be reborrowed.
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(b)
Interest Period. Commencing on the first (1 st) Payment Date of the month following the month in which the Funding Date of the applicable Term
Loan Advance occurs and continuing on the Payment Date of each month thereafter, Borrower shall make monthly payments of interest to (i) Agent, for the account of Lenders
(other than Hercules) in accordance with each such Lender’s Pro Rata Share, and (ii) Hercules for its own account in accordance with its Pro Rata Share, in each case in arrears,
on the outstanding principal amount of the Term Loan Advance, at the rate set forth in Section 2.3(a).
(c)
Repayment. Commencing on the Term Loan Amortization Date, and continuing on each Payment Date thereafter, Borrower shall repay the
aggregate outstanding Term Loan Advances to (x) Agent, for the account of Lenders (other than Hercules) in accordance with each such Lender’s Pro Rata Share, and (y)
Hercules for its own account in accordance with its Pro Rata Share, in (i) equal monthly installments of principal over the number of months for the period commencing on the
Term Loan Amortization Date and ending on the Term Loan Maturity Date, plus (ii) monthly payments of accrued interest at the rate set forth in Section 2.3(a); provided,
however, the amount of each installment of principal required under this Section 2.2(c) shall be recalculated by Agent and the Lenders to account for any Term Loan Advance
made after October 31, 2021 to the extent that Borrower has otherwise made payment(s) of principal under clause (i), and Lenders shall not under any circumstance disgorge or
return to Borrower any payment of principal received prior to the occurrence of the Performance Milestone Event. All outstanding principal and accrued and unpaid interest
with respect to the Term Loan Advances, and all other outstanding Obligations under the Term Loan Advances are due and payable in full to each Lender in accordance with
such Lender’s Pro Rata Share on the Term Loan Maturity Date.
(d)
Permitted Prepayment. Borrower shall have the option to prepay all, but not less than all, of the Term Loan Advances advanced by the Lenders under
this Agreement, provided Borrower (i) delivers written notice to Agent of its election to prepay the Term Loan Advances at least seven (7) Business Days prior to such
prepayment, and (ii) pays (y) to Agent, for the account of the Lenders (other than Hercules) in accordance with each Lender’s respective Pro Rata Share and (z) Hercules for its
own account in accordance with its Pro Rata Share, on the date of such prepayment (A) the outstanding principal plus accrued and unpaid interest with respect to the Term Loan
Advances, (B) the Prepayment Premium, (C) the Final Payment, and (D) all other sums, if any, that shall have become due and payable with respect to the Term Loan
Advances, including Lenders’ Expenses and interest at the Default Rate with respect to any past due amounts.
(e)
Mandatory Prepayment Upon an Acceleration. If the Term Loan Advances are accelerated by Agent, following the occurrence of an Event of
Default, Borrower shall immediately pay to Agent, for the account of the Lenders in accordance with its respective Pro Rata Share, an amount equal to the sum of (i) all
outstanding principal plus accrued and unpaid interest with respect to the Term Loan Advances, (ii) the Prepayment Premium, (iii) the Final Payment, and (iv) all other sums, if
any, that shall have become due and payable with respect to the Term Loan Advances, including Lenders’ Expenses and interest at the Default Rate with respect to any past due
amounts.
2.3

Payment of Interest on the Credit Extensions.

(a)
Interest Rate. Subject to Section 2.3(b), the principal amount outstanding under each Term Loan Advance shall accrue interest at a floating per
annum rate equal to the greater of (i) nine percent (9.0%) and (ii) five and three-quarters of one percent (5.75%) above the Prime Rate, which interest, in each case, shall be
payable monthly in accordance with Section 2.3(d) below.
(b)
Default Rate. Immediately upon the occurrence and during the continuance of an Event of Default, Obligations shall bear interest at a rate per annum
which is five percent (5.0%) above the rate that is otherwise applicable thereto (the “Default Rate”). Fees and expenses which are required to be paid by Borrower pursuant to
the Loan Documents (including, without limitation, Lenders’ Expenses) but are not paid when due shall bear interest until paid at a rate equal to the highest rate applicable to
the Obligations. Payment or acceptance of the increased interest rate provided in this Section 2.3(b) is not a permitted alternative to timely payment and shall not constitute a
waiver of any Event of Default or otherwise prejudice or limit any rights or remedies of Agent or any Lender.
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(c)
Adjustment to Interest Rate. Changes to the interest rate of any Credit Extension based on changes to the Prime Rate shall be effective on the
effective date of any change to the Prime Rate and to the extent of any such change.
(d)
Payment; Interest Computation. Interest is payable monthly in arrears on the Payment Date of each month and shall be computed on the basis of a
three hundred sixty (360) day year for the actual number of days elapsed. In computing interest, (i) all payments received after 12:00 p.m. Pacific time on any day shall be
deemed received at the opening of business on the next Business Day, and (ii) the date of the making of any Credit Extension shall be included and the date of payment shall be
excluded; provided, however, that if any Credit Extension is repaid on the same day on which it is made, such day shall be included in computing interest on such Credit
Extension.
2.4

Fees. Borrower shall pay (i) to Agent, for the account Lenders (other than Hercules) and (ii) Hercules for its own account:
(a)

Prepayment Premium. The Prepayment Premium, when due hereunder;

(b)

Final Payment. The Final Payment, when due hereunder, to be shared between the Lenders pursuant to their respective Term Loan Commitment

Percentages;
(c)
Term Sheet Fee. Borrower has paid to the Lenders a fully earned and non-refundable fee of Five Hundred Twenty-Five Thousand Dollars
($525,000.00) as of April, 2021 which is to be shared between the Lenders pursuant to their respective Term Loan Commitment Percentages; and
(d)
Lenders’ Expenses. All Lenders’ Expenses (including reasonable and documented attorneys’ fees and expenses for documentation and negotiation of
this Agreement) incurred through and after the Effective Date, when due (or, if no stated due date, upon demand by Agent).
Unless otherwise provided in this Agreement or in a separate writing by Agent, Borrower shall not be entitled to any credit, rebate, or repayment of any fees earned by
Agent or any Lender pursuant to this Agreement notwithstanding any termination of this Agreement or the suspension or termination of any Lender’s obligation to make loans
and advances hereunder. Agent may deduct amounts owing by Borrower under the clauses of this Section 2.4 pursuant to the terms of Section 2.5(d)(ii). Agent shall provide
Borrower written notice of deductions made from the Designated Deposit Account pursuant to the terms of the clauses of this Section 2.4.
2.5

Payments; Pro Rata Treatment; Application of Payments; Debit of Accounts.

(a)
All payments (including prepayments) to be made by Borrower under any Loan Document shall be made to (i) Agent for the account of Lenders
(other than Hercules) in accordance with each such Lender’s Pro Rata Share, and (ii) Hercules for its own account in accordance with its Pro Rata Share, in immediately
available funds in Dollars, without setoff or counterclaim, before 12:00 p.m. Pacific time on the date when due. Agent shall distribute such payments to Lenders in like funds as
set forth in Section 2.6. Payments of principal and/or interest received after 12:00 p.m. Pacific time are considered received at the opening of business on the next Business Day.
When a payment is due on a day that is not a Business Day, the payment shall be due the next Business Day, and additional fees or interest, as applicable, shall continue to
accrue until paid.
(b)

Each borrowing by Borrower from Lenders hereunder shall be made according to the respective Term Loan Commitment Percentages of the relevant

Lenders.
(c)
Except as otherwise provided herein, each payment (including each prepayment) by Borrower on account of principal or interest on the Term Loan
Advances shall be applied according to each Lender’s Pro Rata Share of the outstanding principal amount of the Term Loan Advances. The amount of each principal
prepayment of the Term Loan Advances shall be applied to reduce the then remaining installments of the Term Loan Advances based upon each Pro Rata Share of Term Loan
Advances.
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(d)
The Lenders have the exclusive right to determine the order and manner in which all payments with respect to the Obligations may be applied.
Borrower shall have no right to specify the order or the accounts to which the Lenders shall allocate or apply any payments required to be made by Borrower to Agent or the
Lenders or otherwise received by Agent or any Lender under this Agreement when any such allocation or application is not specified elsewhere in this Agreement.
(i) The Lenders will initiate debit entries to Borrower’s account as authorized on the ACH Authorization (A) on each payment date of all periodic
obligations payable to a Lender and (B) for Lenders’ Expenses; provided that, with respect to clause (A) above, in the event that a Lender informs Borrower
that the Lender will not initiate a debit entry to Borrower’s account for a certain amount of the periodic obligations due to such Lender on a specific payment
date, Borrower shall pay to the Lender such amount of periodic obligations in full in immediately available funds on such payment date; provided, further, that,
with respect to clause (A) above, if a Lender notifies Borrower that the Lender will not initiate a debit entry as described above later than the date that is three
(3) Business Days prior to such payment date, Borrower shall pay to the Lender such amount of periodic obligations due to such Lender in full in immediately
available funds on the date that is three (3) Business Days after the date on which the Lender notifies Borrower of such; provided, further, that, with respect to
clause (B) above, in the event that a Lender informs Borrower that such Lender will not initiate a debit entry to Borrower’s account for a certain amount of such
Lenders’ Expenses owed to such Lender, Borrower shall pay to the Lender such amount in full in immediately available funds within three (3) Business Days.
(ii) At SVB’s discretion, in lieu of a debit entry to Borrower’s account as described in clause (i), SVB may elect to debit the Designated Deposit
Account (or, if insufficient funds are held in the Designated Deposit Account or if an Event of Default has occurred and is continuing) any of Borrower’s
deposit accounts, directly for principal and interest payments or any other amounts Borrower owes SVB when due. These debits shall not constitute a set-off.
(e)
Unless Agent shall have been notified in writing by Borrower prior to the date of any payment due to be made by Borrower hereunder that Borrower
will not make such payment to Agent, Agent may assume that Borrower is making such payment, and Agent may, but shall not be required to, in reliance upon such
assumption, make available to Lenders their respective Pro Rata Share of a corresponding payment amount. If such payment is not made to Agent by Borrower within three (3)
Business Days after such due date, Agent shall be entitled to recover, on demand, from each Lender to which any amount which was made available pursuant to the preceding
sentence, such amount with interest thereon at the rate per annum equal to the daily average Federal Funds Effective Rate. Nothing herein shall be deemed to limit the rights of
Agent or any Lender against Borrower.
2.6
Settlement Procedures. If Agent receives any payment for the account of Lenders on or prior to 12:00 p.m. (Pacific time) on any Business Day, Agent shall
pay to each applicable Lender such Lender’s Pro Rata Share of such payment on such Business Day. If Agent receives any payment for the account of Lenders after 12:00 p.m.
(Pacific time) on any Business Day, Agent shall pay to each applicable Lender such Lender’s Pro Rata Share of such payment on the next Business Day.
2.7
Withholding by Borrower. Payments received by Agent or Hercules from Borrower under this Agreement will be made free and clear of and without
deduction for any and all present or future taxes, levies, imposts, duties, deductions, withholdings, assessments, fees or other charges imposed by any Governmental Authority
(including any interest, additions to tax or penalties applicable thereto). Specifically, however, if at any time any Governmental Authority, applicable law, regulation or
international agreement requires Borrower to make any withholding or deduction from any such payment or other sum payable hereunder to Agent or Hercules, Borrower
hereby covenants and agrees that the amount due from Borrower with respect to such payment or other sum payable hereunder will be increased to the extent necessary to
ensure that, after the making of such required withholding or deduction, Agent and/or Hercules receives a net sum equal to the sum which it would have received had no
withholding or deduction been required, and Borrower shall pay the full amount withheld or deducted to the relevant Governmental Authority. Borrower will, upon request,
furnish Agent with proof reasonably satisfactory to
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Agent indicating that Borrower has made such withholding payment; provided, however, that Borrower need not make any withholding payment if the amount or validity of
such withholding payment is contested in good faith by appropriate and timely proceedings and as to which payment in full is bonded or reserved against by Borrower. The
agreements and obligations of Borrower contained in this Section 2.7 shall survive the termination of this Agreement.
3

CONDITIONS OF LOANS

3.1
Conditions Precedent to Initial Credit Extension. Each Lender’s obligation to make the initial Credit Extension hereunder is subject to the condition
precedent that Agent shall have received, in form and substance satisfactory to Agent and the Lenders, such documents, and completion of such other matters, as Agent may
reasonably deem necessary or appropriate, including, without limitation:
(a)

duly executed Senior Loan Documents and satisfaction of all conditions precedent therein;

(b)

duly executed signatures to the Loan Documents;

(c)

duly executed signatures to the Control Agreements, if any;

(d)

duly executed signatures to the IP Agreement;

(e)
the Operating Documents and long-form good standing certificates of Borrower certified by the Secretary of State of Delaware and each other
jurisdiction in which Borrower is qualified to conduct business, each dated as of a date no earlier than thirty (30) days prior to the Effective Date;
(f)
a secretary’s corporate borrowing certificate of Borrower with respect to Borrower’s Operating Documents, incumbency and resolutions authorizing
the execution and delivery of this Agreement and the other Loan Documents;
(g)

duly executed signatures to the completed Borrowing Resolutions for Borrower;

(h)
certified copies, dated as of a recent date, of Lien searches (including without limitation, UCC searches), as Agent may request, accompanied by
written evidence (including any UCC termination statements and other Lien releases) that the Liens indicated in any such financing statements or other filings either constitute
Permitted Liens or have been or, in connection with the initial Credit Extension hereunder, will be terminated or released;
(i)

the Perfection Certificate of Borrower, together with the duly executed signature thereto;

(j)

Intellectual Property search results and completed exhibits to the IP Agreement;

(k)
a subordination agreement with Bessemer Venture Partners IX L.P., Bessemer Venture Partners IX Institutional L.P., Khosla Ventures V, LP,
Playground Ventures, L.P. and PIV Fund I, L.P.;
(l)
a completed and executed logo consent form for Lenders to (i) use Borrower’s logo, (ii) use a tombstone to highlight the transaction and (iii) issue a
press release (in a form acceptable to Borrower and Lenders) highlighting and summarizing the credit facilities extended by Lenders to Borrower under this Agreement for
marketing purposes;
(m)
evidence satisfactory to Agent that the insurance policies and endorsements required by Section 6.5 hereof are in full force and effect, together with
appropriate evidence showing lender loss payable and/or additional insured clauses or endorsements in favor of Agent; and
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(n)

payment of the fees and Lenders’ Expenses then due as specified in Section 2.4 hereof.

3.2
Conditions Precedent to all Credit Extensions. Each Lender’s obligation to make each Credit Extension, including the initial Credit Extension, is subject to
the following conditions precedent:
(a)

timely receipt by the Lenders of (i) an executed Disbursement Letter; and (ii) an executed Payment/Advance Form;

(b)
the representations and warranties in this Agreement shall be true, accurate, and complete in all material respects on the date of the Disbursement
Letter (and the Payment/Advance Form) and on the Funding Date of each Credit Extension, taking into account updates thereof subsequent to the Effective Date to the extent
permitted by notice to Agent by one or more specific provisions of this Agreement; provided, however, that such materiality qualifier shall not be applicable to any
representations and warranties that already are qualified or modified by materiality in the text thereof; and provided, further that those representations and warranties expressly
referring to a specific date or time period shall be true, accurate and complete in all material respects as of such date or with respect to such time period, and no Event of Default
shall have occurred and be continuing or result from the Credit Extension. Each Credit Extension is Borrower’s representation and warranty on that date that the representations
and warranties in this Agreement remain true, accurate, and complete in all material respects, taking into account updates thereof subsequent to the Effective Date to the extent
permitted by notice to Agent by one or more specific provisions of this Agreement; provided, however, that such materiality qualifier shall not be applicable to any
representations and warranties that already are qualified or modified by materiality in the text thereof; and provided, further that those representations and warranties expressly
referring to a specific date or time period shall be true, accurate and complete in all material respects as of such date or with respect to such time period; and
(c)
Agent and each Lender determine in its good faith business judgment that there has not been any material impairment in the general affairs,
management, results of operation, financial condition or the prospect of repayment of the Obligations, nor any material adverse deviation by Borrower from the most recent
business plan of Borrower presented to and accepted by Agent and the Lenders.
3.3
Covenant to Deliver. Borrower agrees to deliver to Agent and each Lender each item required to be delivered to Agent and each Lender under this
Agreement as a condition precedent to any Credit Extension. Borrower expressly agrees that a Credit Extension made prior to the receipt by Agent and each Lender of any such
item shall not constitute a waiver by Agent or Lenders of Borrower’s obligation to deliver such item, and the making of any Credit Extension in the absence of a required item
shall be in each Lender’s sole discretion.
3.4

Procedures for Borrowing.

(a)
Term Loan Advances. Subject to the prior satisfaction of all other applicable conditions to the making of a Credit Extension set forth in this
Agreement, to obtain a Credit Extension, Borrower shall notify Agent (which notice shall be irrevocable) by electronic mail, facsimile, or telephone by 12:00 p.m. Pacific time
at least five (5) Business Days before the proposed Funding Date of such Credit Extension. Together with any such electronic or facsimile notification, Borrower shall deliver to
Agent by electronic mail or facsimile a completed Disbursement Letter (and Payment/Advance Form) executed by an Authorized Signer. Agent may rely on any telephone
notice given by a person whom Agent reaosonably believes is an Authorized Signer. On the Funding Date, Agent shall credit the Credit Extensions to the Designated Deposit
Account. Agent may make Credit Extensions under this Agreement based on instructions from an Authorized Signer or without instructions if the Credit Extensions are
necessary to meet Obligations which have become due.
(b)
Funding. In determining compliance with any condition hereunder to the making of a Credit Extension that, by its terms, must be fulfilled to the
satisfaction of a Lender, Agent may presume that such condition is satisfactory to such Lender unless Agent shall have received notice to the contrary from such Lender prior to
the making of such Credit Extension. Unless Agent shall have been notified in writing by any Lender prior to the date of any Credit Extension, that such Lender will not make
the amount that would constitute its share of
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such borrowing available to Agent, Agent may assume that such Lender is making such amount available to Agent, and Agent may, in reliance upon such assumption, make
available to Borrower a corresponding amount. If such amount is not made available to Agent by the required time on the Funding Date therefor, such Lender shall pay to
Agent, on demand, such amount with interest thereon, at a rate equal to the greater of (i) the Federal Funds Effective Rate or (ii) a rate determined by Agent in accordance with
banking industry rules on interbank compensation, for the period until such Lender makes such amount immediately available to Agent. If such Lender’s share of such Credit
Extension is not made available to Agent by such Lender within five (5) Business Days after such Funding Date, Agent shall also be entitled to recover such amount with
interest thereon at the rate per annum applicable to the Term Loan Advances, on demand, from Borrower.
4

CREATION OF SECURITY INTEREST

4.1
Grant of Security Interest. Borrower hereby grants Agent, for the ratable benefit of the Lenders, to secure the payment and performance in full of all of the
Obligations, a continuing security interest in, and pledges to Agent, for the ratable benefit of the Lenders, the Collateral, wherever located, whether now owned or hereafter
acquired or arising, and all proceeds and products thereof. For clarity, any reference to “Agent’s Lien” or any granting of collateral to Agent in this Agreement or any Loan
Document means the Lien granted to Agent for the ratable benefit of the Lenders.
Borrower acknowledges that it previously has entered, and/or may in the future enter, into Bank Services Agreements with SVB. Regardless of the terms of any Bank
Services Agreement, Borrower agrees that any amounts Borrower owes SVB thereunder shall be deemed to be Obligations hereunder and that it is the intent of Borrower and
SVB to have all such Obligations secured by the first priority perfected security interest in the Collateral granted herein (subject only to Permitted Liens that are permitted
pursuant to the terms of this Agreement to have superior priority to Agent’s Lien in this Agreement), and by any and all other security agreements, mortgages or other collateral
granted to Agent by Borrower as security for the Obligations, now or in the future.
If this Agreement is terminated, Agent’s Lien in the Collateral shall continue until the Obligations (other than inchoate indemnity obligations) are repaid in full in cash.
Upon payment in full in cash of the Obligations (other than inchoate indemnity obligations) and at such time as the Lenders’ obligation to make Credit Extensions has
terminated, Agent shall, at the sole cost and expense of Borrower, release its Liens in the Collateral and all rights therein shall revert to Borrower. In the event (x) all Obligations
(other than inchoate indemnity obligations), except , as determined in its good faith business judgment, if any. SVB shall use commercially reasonable efforts to inform
Borrower within a commercially reasonable period of time what constitutes acceptable cash collateral with respect to each Bank Services Agreement in force and effect when
this Agreement is terminated. In the event such Bank Services consist of outstanding Letters of Credit, Borrower shall provide to SVB cash collateral in an amount equal to (x)
if such Letters of Credit are denominated in Dollars, then at least one hundred five percent (105.0%); and (y) if such Letters of Credit are denominated in a Foreign Currency,
then at least one hundred ten percent (110.0%), of the Dollar Equivalent of the face amount of all such Letters of Credit plus, in each case, all interest, fees, and costs due or to
become due in connection therewith (as estimated by SVB in its business judgment), to secure all of the Obligations relating to such Letters of Credit.
Agent’s Lien in the assets of Borrower securing the Obligations of Borrower to Lenders under this Agreement shall be junior and subordinated to SVB’s security
interest in the assets of Borrower securing the Obligations of Borrower to SVB under the Senior Loan Agreement.
4.2
Priority of Security Interest. Borrower represents, warrants, and covenants that the security interests granted herein are and shall at all times continue to be a
first priority perfected security interests in the Collateral (subject only to Permitted Liens that are permitted pursuant to the terms of this Agreement to have superior priority to
Agent’s Lien under this Agreement). If Borrower shall acquire a commercial tort claim, Borrower shall promptly notify Agent in a writing signed by Borrower of the general
details thereof and grant to Agent, for the ratable benefit of the Lenders, in such writing a security interest therein and in the proceeds thereof, all upon the terms of this
Agreement, with such writing to be in form and substance reasonably satisfactory to Agent.
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4.3
Authorization to File Financing Statements. Borrower hereby authorizes Agent, on behalf of the Lenders, to file financing statements, without notice to
Borrower, with all appropriate jurisdictions to perfect or protect Agent’s and Lenders’ interest or rights hereunder, including a notice that any disposition of the Collateral, by
Borrower or any other Person, shall be deemed to violate the rights of Agent under the Code. Such financing statements may indicate the Collateral as “all assets of the Debtor”
or words of similar effect, or as being of an equal or lesser scope, or with greater detail, all in Agent’s discretion.
5

REPRESENTATIONS AND WARRANTIES

Borrower represents and warrants as follows:
5.1
Due Organization, Authorization; Power and Authority. Borrower is duly existing and in good standing as a Registered Organization in its jurisdiction of
formation and is qualified and licensed to do business and is in good standing in any jurisdiction in which the conduct of its business or its ownership of property requires that it
be qualified except where the failure to do so could not reasonably be expected to have a material adverse effect on Borrower’s business. In connection with this Agreement,
Borrower has delivered to Agent a completed certificate signed by Borrower, entitled “Perfection Certificate” (the “Perfection Certificate”). Borrower represents and warrants
to Agent and each Lender that (a) Borrower’ s exact legal name is that indicated on the Perfection Certificate and on the signature page hereof; (b) Borrower is an organization
of the type and is organized in the jurisdiction set forth in the Perfection Certificate; (c) the Perfection Certificate accurately sets forth Borrower’ s organizational identification
number or accurately states that Borrower has none; (d) the Perfection Certificate accurately sets forth Borrower’ s place of business, or, if more than one, its chief executive
office as well as Borrower’ s mailing address (if different than its chief executive office); (e) Borrower (and each of its predecessors) has not, in the past five (5) years, changed
its jurisdiction of formation, organizational structure or type, or any organizational number assigned by its jurisdiction; and (f) all other information set forth on the Perfection
Certificate pertaining to Borrower and each of its Subsidiaries is accurate and complete in all material respects (it being understood and agreed that Borrower may from time to
time update certain information in the Perfection Certificate after the Effective Date to the extent permitted by one or more specific provisions in this Agreement). If Borrower
is not now a Registered Organization but later becomes one, Borrower shall promptly notify Agent of such occurrence and provide Agent with Borrower’s organizational
identification number.
The execution, delivery and performance by Borrower of the Loan Documents to which it is a party have been duly authorized, and do not (i) conflict with any of
Borrower’s organizational documents, (ii) contravene, conflict with, constitute a default under or violate any material Requirement of Law, (iii) contravene, conflict or violate
any applicable order, writ, judgment, injunction, decree, determination or award of any Governmental Authority by which Borrower or any of its Subsidiaries or any of their
property or assets may be bound or affected, (iv) require any action by, filing, registration, or qualification with, or Governmental Approval from, any Governmental Authority
(except such Governmental Approvals which have already been obtained and are in full force and effect, filings and registrations contemplated by this Agreement), or (v)
conflict with, contravene, constitute a default or breach under, or result in or permit the termination or acceleration of, any material agreement by which Borrower is bound.
Borrower is not in default under any agreement to which it is a party or by which it is bound in which the default could reasonably be expected to have a material adverse effect
on Borrower’s business.
5.2
Collateral. Borrower has good title to, rights in, and the power to transfer each item of the Collateral upon which it purports to grant a Lien under this
Agreement and other Loan Documents, free and clear of any and all Liens except Permitted Liens. Borrower has no Collateral Accounts at or with any bank or financial
institution other than SVB or SVB’s Affiliates except for the Collateral Accounts described in the Perfection Certificate delivered to Agent in connection herewith and which
Borrower has given Agent notice and taken such actions as are necessary to give Agent, for the ratable benefit of the Lenders, a perfected security interest therein, pursuant to
the terms of Section 6.6(b). The Accounts are bona fide, existing obligations of the Account Debtors.
The Collateral is not in the possession of any third party bailee (such as a warehouse) except as otherwise provided in the Perfection Certificate. None of the
components of the Collateral shall be maintained at locations other than as provided in the Perfection Certificate or as permitted pursuant to Section 7.2.
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All Inventory is in all material respects of good and marketable quality, free from material defects.
Borrower is the sole owner of the Intellectual Property which it owns or purports to own except for (a) non-exclusive licenses granted to its customers in the ordinary
course of business, (b) over-the-counter software that is commercially available to the public, and (c) material Intellectual Property licensed to Borrower and noted on the
Perfection Certificate. Each Patent which it owns or purports to own and which is material to Borrower’s business is, to Borrower’s knowledge, valid and enforceable, and no
part of the Intellectual Property which Borrower owns or purports to own and which is material to Borrower’s business has been judged invalid or unenforceable, in whole or in
part. To the best of Borrower’s knowledge, no claim has been made that any part of the Intellectual Property violates the rights of any third party except to the extent such claim
would not reasonably be expected to have a material adverse effect on Borrower’s business.
Except as noted on the Perfection Certificate, Borrower is not a party to, nor is it bound by, any Restricted License.
5.3
Litigation. There are no actions or proceedings pending or, to the knowledge of any Responsible Officer, threatened in writing by or against Borrower or any
of its Subsidiaries involving more than, individually or in the aggregate, Two Hundred Fifty Thousand Dollars ($250,000.00).
5.4
Financial Statements; Financial Condition. All consolidated financial statements for Borrower and any of its Subsidiaries delivered to Agent and the
Lenders by submission to the Financial Statement Repository or otherwise submitted to Agent and the Lenders fairly present in all material respects Borrower’s consolidated
financial condition and Borrower’s consolidated results of operations. Except as set forth in writing to Agent and Lenders, there has not been any material deterioration in
Borrower’s consolidated financial condition since the date of the most recent financial statements submitted to the Financial Statement Repository or otherwise submitted to
Agent and the Lenders.
5.5
Solvency. The fair salable value of Borrower’s consolidated assets (including goodwill minus disposition costs) exceeds the fair value of Borrower’s
liabilities; Borrower is not left with unreasonably small capital after the transactions in this Agreement; and Borrower is able to pay its debts (including trade debts) as they
mature.
5.6
Regulatory Compliance. Borrower is not an “investment company” or a company “controlled” by an “investment company” under the Investment Company
Act of 1940, as amended. Borrower is not engaged as one of its important activities in extending credit for margin stock (under Regulations X, T and U of the Federal Reserve
Board of Governors). Borrower (a) has complied in all material respects with all Requirements of Law, and (b) has not violated any Requirements of Law the violation of which
could reasonably be expected to have a material adverse effect on its business. None of Borrower’s or any of its Subsidiaries’ properties or assets has been used by Borrower or
any Subsidiary or, to the best of Borrower’s knowledge, by previous Persons, in disposing, producing, storing, treating, or transporting any hazardous substance other than
legally. Borrower and each of its Subsidiaries have obtained all consents, approvals and authorizations of, made all declarations or filings with, and given all notices to, all
Governmental Authorities that are necessary to continue their respective businesses as currently conducted.
5.7
Investments.

Subsidiaries; Investments. Borrower does not own any stock, partnership, or other ownership interest or other equity securities except for Permitted

5.8
Tax Returns and Payments; Pension Contributions. Borrower has timely filed all required tax returns and reports, and Borrower has timely paid all
foreign, federal, state and local taxes, assessments, deposits and contributions owed by Borrower except (a) to the extent such taxes are being contested in good faith by
appropriate proceedings promptly instituted and diligently conducted, so long as such reserve or other appropriate provision, if any, as shall be required in conformity with
GAAP shall have been made therefor, or (b) if such taxes, assessments, deposits and contributions do not, individually or in the aggregate, exceed Fifty Thousand Dollars
($50,000.00).
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To the extent Borrower defers payment of any contested taxes, Borrower shall (i) notify Agent in writing of the commencement of, and any material
development in, the proceedings, and (ii) post bonds or take any other steps required to prevent the Governmental Authority levying such contested taxes from obtaining a Lien
upon any of the Collateral that is other than a “Permitted Lien.” Borrower is unaware of any claims or adjustments proposed for any of Borrower’s prior tax years which could
reasonably be expected to result in additional taxes becoming due and payable by Borrower in excess of Fifty Thousand Dollars ($50,000.00). Borrower has paid all amounts
necessary to fund all present pension, profit sharing and deferred compensation plans in accordance with their terms, and Borrower has not withdrawn from participation in, and
has not permitted partial or complete termination of, or permitted the occurrence of any other event with respect to, any such plan which could reasonably be expected to result
in any liability of Borrower, including any liability to the Pension Benefit Guaranty Corporation or its successors or any other governmental agency.
5.9
Use of Proceeds. Borrower shall use the proceeds of the Credit Extensions solely as working capital and to fund its general business requirements and not for
personal, family, household or agricultural purposes.
5.10
Full Disclosure. No written representation, warranty or other statement of Borrower in any report, certificate or written statement submitted to the Financial
Statement Repository or otherwise submitted to Agent or any Lender, as of the date such representation, warranty, or other statement was made, taken together with all such
written reports, written certificates and written statements submitted to the Financial Statement Repository or otherwise submitted to Agent or any Lender, contains any untrue
statement of a material fact or omits to state a material fact necessary to make the statements contained in the reports, certificates or written statements not misleading (it being
recognized by Agent and each Lender that the projections and forecasts provided by Borrower in good faith and based upon reasonable assumptions are not viewed as facts and
that actual results during the period or periods covered by such projections and forecasts may differ from the projected or forecasted results).
5.11
Definition of “Knowledge.” For purposes of the Loan Documents, whenever a representation or warranty is made to Borrower’s knowledge or awareness, to
the “best of” Borrower’s knowledge, or with a similar qualification, knowledge or awareness means the actual knowledge, after reasonable investigation, of any Responsible
Officer.
6

AFFIRMATIVE COVENANTS

Borrower shall do all of the following:
6.1

Government Compliance.

(a)
Maintain its and all its Subsidiaries’ legal existence and good standing in their respective jurisdictions of formation and maintain qualification in
each jurisdiction in which the failure to so qualify would reasonably be expected to have a material adverse effect on Borrower’s business or operations. Borrower shall comply,
and have each Subsidiary comply, with all laws, ordinances and regulations to which it is subject, where the failure to so comply could reasonably be expected to have a
material adverse effect on Borrower’s business or operations.
(b)
Obtain all of the Governmental Approvals necessary for the performance by Borrower of its obligations under the Loan Documents to which it is a
party and the grant of a security interest to Agent, for the ratable benefit of the Lenders, in all of its property. Borrower shall promptly provide copies of any such obtained
Governmental Approvals to Agent.
6.2

Financial Statements, Reports. Provide Agent and each Lender with the following by submitting to the Financial Statement Repository:

(a)
Monthly Financial Statements. As soon as available, but no later than thirty (30) days after the last day of each month, a company prepared
consolidated and consolidating balance sheet and income
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statement covering Borrower’s and each of Borrower’s Subsidiaries consolidated and consolidating operations for such month in a form acceptable to Agent in its reasonable
discretion (the “Monthly Financial Statements”);
(b)
Monthly Compliance Statement. Within thirty (30) days after the last day of each month and together with the Monthly Financial Statements, a
completed Compliance Statement, confirming that, as of the end of such month, Borrower was in full compliance with all of the terms and conditions of this Agreement, and
setting forth calculations showing compliance with the financial covenants (if any) set forth in this Agreement and such other information as Agent or the Lenders may
reasonably request, including, without limitation, a statement that at the end of such month there were no held checks;
(c)
A/R and A/P Agings. Within seven (7) days after the end of each month, (A) monthly accounts receivable agings, aged by invoice date, (B) monthly
accounts payable agings, aged by invoice date, and outstanding or held check registers, if any, and (C) monthly reconciliations of accounts receivable agings (aged by invoice
date), transaction reports, and general ledger, each in form reasonably acceptable to Agent;
(d)
Board Projections. Within thirty (30) days after the earlier to occur of (i) Board approval or (ii) the end of each fiscal year of Borrower, and
contemporaneously with any updates or amendments thereto, (A) annual operating budgets (including income statements, balance sheets and cash flow statements, by month)
for the upcoming fiscal year of Borrower, and (B) annual financial projections for the following fiscal year (on a quarterly basis), in each case, as approved by the Board and
commensurate in form and substance with those provided to Borrower’s venture capital investors, together with any related business forecasts used in the preparation of such
annual financial projections;
(e)
Annual Audited Financial Statements. As soon as available, and in any event within one hundred eighty (180) days following the end of Borrower’s
fiscal year, audited consolidated financial statements prepared under GAAP, consistently applied, together with an unqualified opinion (provided, however, Borrower’s
unqualified opinion on the financial statements may contain a qualification as to going concern (and, solely with respect to Borrower’s fiscal year ended December 31, 2020,
material weakness) typical for venture backed companies similar to Borrower) on the financial statements from an independent certified public accounting firm reasonably
acceptable to Agent;
(f)
Other Statements. Within ten (10) days of delivery, copies of all statements, reports and notices made available to Borrower’s security holders or to
any holders of Subordinated Debt;
(g)
SEC Filings. In the event that Borrower becomes subject to the reporting requirements under the Exchange Act, within ten (10) days of filing, copies
of all periodic and other reports, proxy statements and other materials filed by Borrower with the SEC, any Governmental Authority succeeding to any or all of the functions of
the SEC or with any national securities exchange, or distributed to its shareholders, as the case may be. Documents required to be delivered pursuant to the terms hereof (to the
extent any such documents are included in materials otherwise filed with the SEC) may be delivered electronically and if so delivered, shall be deemed to have been delivered
on the date on which Borrower posts such documents, or provides a link thereto, on Borrower’s website on the internet at Borrower’s website address; provided, however,
Borrower shall promptly notify Agent and the Lenders in writing (which may be by electronic mail) of the posting of any such documents;
(h)
Legal Action Notice. A prompt report of any legal actions pending or threatened in writing against Borrower or any of its Subsidiaries that could
reasonably be expected to result in damages or costs to Borrower or any of its Subsidiaries of, individually or in the aggregate, Two Hundred Fifty Thousand Dollars
($250,000.00) or more;
(i)
Governmental Approvals. Within five (5) days after the same are sent or received, copies of all correspondence, reports, documents and other filings
with any Governmental Authority regarding compliance with or maintenance of Governmental Approvals or Requirements of Law that could reasonably be expected to have a
material effect on any of the Governmental Approvals or otherwise on the operations of Borrower or any of its Subsidiaries;
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(j)
Beneficial Ownership Information. Prompt written notice of any changes to the beneficial ownership information set out in Section 14 of the
Perfection Certificate. Borrower understands and acknowledges that each Lender relies on such true, accurate and up-to-date beneficial ownership information to meet such
Lender’s regulatory obligations to obtain, verify and record information about the beneficial owners of its legal entity customers; and
(k)

Other Financial Information. Other financial information reasonably requested by Agent or any Lender.

Any submission by Borrower of a Compliance Statement, or any other financial statement submitted to the Financial Statement Repository pursuant to this Section 6.2
or otherwise submitted to Agent and the Lenders shall be deemed to be a representation by Borrower that (a) as of the date of such Compliance Statement, or other financial
statement, the information and calculations set forth therein are true, accurate and correct, (b) as of the end of the compliance period set forth in such submission, Borrower is in
complete compliance with all required covenants except as noted in such Compliance Statement or other financial statement, as applicable; (c) as of the date of such submission,
no Events of Default have occurred or are continuing; (d) all representations and warranties other than any representations or warranties that are made as of a specific date or
time period in Section 5 remain true and correct in all material respects as of the date of such submission except as noted in such Compliance Statement, or other financial
statement, as applicable; (e) as of the date of such submission, Borrower and each of its Subsidiaries has timely filed all required tax returns and reports, and Borrower has
timely paid all foreign, federal, state and local taxes, assessments, deposits and contributions owed by Borrower except as otherwise permitted pursuant to the terms of Section
5.8; and (f) as of the date of such submission, no Liens have been levied or claims made against Borrower or any of its Subsidiaries relating to unpaid employee payroll or
benefits of which Borrower has not previously provided written notification to Agent and the Lenders.
6.3.
Taxes; Pensions. Timely file and require each of its Subsidiaries to timely file, all required tax returns and reports and timely pay, and require each of its
Subsidiaries to timely pay, all foreign, federal, state and local taxes, assessments, deposits and contributions owed by Borrower and each of its Subsidiaries, except for deferred
payment of any taxes contested pursuant to the terms of Section 5.8 hereof, and taxes, assessments, deposits and contributions which do not, individually or in the aggregate,
exceed Fifty Thousand Dollars ($50,000.00). Borrower, and shall deliver to Agent, on demand, appropriate certificates attesting to such payments, and pay all amounts
necessary to fund all present pension, profit sharing and deferred compensation plans in accordance with their terms.
6.4.
Inventory; Returns. Keep all Inventory in good and marketable condition, free from material defects. Returns and allowances between Borrower and its
Account Debtors shall follow Borrower’s customary practices as they exist at the Effective Date. Borrower must promptly notify Agent and the Lenders of all returns,
recoveries, disputes and claims that involve more than Fifty Thousand Dollars ($50,000.00).
6.5.

Insurance.

(a)
Keep its business and the Collateral insured for risks and in amounts standard for companies in Borrower’s industry and location and as Agent may
reasonably request. Insurance policies shall be in a form, with financially sound and reputable insurance companies that are not Affiliates of Borrower, and in amounts that are
satisfactory to Agent in Agent’s reasonable discretion. All property policies shall have a lender’s loss payable endorsement showing Agent as the sole lender loss payee. All
liability policies shall show, or have endorsements showing, Agent as an additional insured. Agent shall be named as lender loss payee and/or additional insured with respect to
any such insurance providing coverage in respect of any Collateral.
(b)

Ensure that proceeds payable under any property policy are, at Agent’s option, payable to Agent for the ratable benefit of the Lenders on account of

the Obligations.
(c)
At Agent’s request, Borrower shall deliver certified copies of insurance policies and evidence of all premium payments. Each provider of any such
insurance required under this Section 6.5 shall agree,
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by endorsement upon the policy or policies issued by it or by independent instruments furnished to Agent, that it will give Agent twenty (20) days prior written notice (ten (10)
days prior written notice for non-payment of premium) before any such policy or policies shall be materially altered or canceled. If Borrower fails to obtain insurance as
required under this Section 6.5 or to pay any amount or furnish any required proof of payment to third persons and Agent, Agent may make all or part of such payment or obtain
such insurance policies required in this Section 6.5, and take any action under the policies Agent deems prudent.
6.6

Operating Accounts.
(a)

Maintain all of Borrower’s, any of its Subsidiaries’, and any Guarantor’s operating accounts, depository accounts and excess cash with SVB or

SVB’s Affiliates.
(b)
Borrower and any Subsidiary of Borrower shall obtain any business credit cards, letters of credit, cash management services and merchant
processing services exclusively from SVB.
(c)
In addition to and without limiting the restrictions in (a), Borrower shall provide Agent five (5) days prior written notice before establishing any
Collateral Account at or with any bank or financial institution other than SVB or SVB’s Affiliates. For each Collateral Account that Borrower at any time maintains, Borrower
shall cause the applicable bank or financial institution (other than SVB) at or with which any Collateral Account is maintained to execute and deliver a Control Agreement or
other appropriate instrument with respect to such Collateral Account to perfect Agent’s Lien in such Collateral Account in accordance with the terms hereunder which Control
Agreement may not be terminated without the prior written consent of the Lenders. The provisions of the previous sentence shall not apply to deposit accounts exclusively used
for payroll, payroll taxes, and other employee wage and benefit payments to or for the benefit of Borrower’s employees and identified to Agent and the Lenders by Borrower as
such.
6.7

Protection and Registration of Intellectual Property Rights.

(a)
(i) Use all commercially reasonable efforts necessary to protect, defend and maintain the validity and enforceability of its Intellectual Property which
is material for the conduct of Borrower’s business; (ii) promptly advise Agent in writing of material infringements or any other event that could reasonably be expected to
materially and adversely affect the value of its Intellectual Property which is material for the conduct of Borrower’s business; and (iii) not allow any Intellectual Property
material to Borrower’s business to be abandoned, forfeited or dedicated to the public without Agent’s written consent.
(b)
If Borrower (i) obtains any Patent, registered Trademark, registered Copyright, registered mask work, or any pending application for any of the
foregoing, whether as owner, licensee or otherwise, or (ii) applies for any Patent or the registration of any Trademark, then Borrower shall promptly (and in any event within ten
(10) Business Days of such application or registration) provide written notice thereof to Agent and shall execute such intellectual property security agreements and other
documents and take such other actions as Agent may request in its good faith business judgment to perfect and maintain a first priority perfected security interest in favor of
Agent, for the ratable benefit of the Lenders, in such property. If Borrower decides to register any Copyrights or mask works in the United States Copyright Office, Borrower
shall: (x) provide Agent with at least fifteen (15) days prior written notice of Borrower’s intent to register such Copyrights or mask works together with a copy of the application
it intends to file with the United States Copyright Office (excluding exhibits thereto); (y) execute an intellectual property security agreement and such other documents and take
such other actions as Agent may request in its good faith business judgment to perfect and maintain a first priority perfected security interest in favor of Agent, for the ratable
benefit of the Lenders, in the Copyrights or mask works intended to be registered with the United States Copyright Office; and (z) record such intellectual property security
agreement with the United States Copyright Office contemporaneously with filing the Copyright or mask work application(s) with the United States Copyright Office. Borrower
shall promptly provide to Agent copies of all applications that it files for Patents or for the registration of Trademarks, Copyrights or mask works, together with evidence of the
recording of the intellectual property security agreement required for Agent to perfect and maintain a first priority perfected security interest in such property for the ratable
benefit of the Lenders.
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(c)
Provide written notice to Agent within thirty (30) days of entering or becoming bound by any Restricted License (other than over-the-counter
software that is commercially available to the public). Borrower shall take such commercially reasonable steps as Agent requests to obtain the consent of, or waiver by, any
person whose consent or waiver is necessary for (i) any Restricted License to be deemed “Collateral” and for Agent to have a security interest in it that might otherwise be
restricted or prohibited by law or by the terms of any such Restricted License, whether now existing or entered into in the future, and (ii) Agent to have the ability in the event of
a liquidation of any Collateral to dispose of such Collateral in accordance with Agent’s and the Lenders’ rights and remedies under this Agreement and the other Loan
Documents.
6.8
Litigation Cooperation. From the date hereof and continuing through the termination of this Agreement, make available to Agent, without expense to Agent
or any Lender, Borrower and its officers, employees and agents and Borrower’s books and records, to the extent that Agent and/or the Lenders may deem them reasonably
necessary to prosecute or defend any third-party suit or proceeding instituted by or against Agent and/or any Lender with respect to any Collateral or relating to Borrower.
6.9
Access to Collateral; Books and Records. Allow Agent, or its agents, at reasonable times, on one (1) Business Day’s notice (provided no notice is required
if an Event of Default has occurred and is continuing), to inspect the Collateral and audit and copy Borrower’s Books. The foregoing inspections and audits shall be conducted
no more often than twice every twelve (12) months unless an Event of Default has occurred and is continuing in which case such inspections and audits shall occur as often as
Agent shall determine is necessary. The foregoing inspections and audits shall be at Borrower’ expense and the charge therefor shall be One Thousand Dollars ($1,000.00) per
person per day (or such higher amount as shall represent Agent’s then-current standard charge for the same), plus reasonable out-of-pocket expenses. In the event Borrower and
Agent schedule an audit more than eight (8) days in advance, and Borrower cancels or seeks to reschedule the audit with less than eight (8) days written notice to Agent, then
(without limiting any of Agent’s or any Lender’s rights or remedies) Borrower shall pay Agent a fee of Two Thousand Dollars ($2,000.00) plus any out-of-pocket expenses
incurred by Agent to compensate Agent for the anticipated costs and expenses of the cancellation or rescheduling.
6.10
Further Assurances. Execute any further instruments and take further action as Agent reasonably request to perfect or continue Agent’s Lien in the
Collateral or to effect the purposes of this Agreement.
6.11
Post-Closing Requirements. Within thirty (30) days of the Effective Date, deliver to Agent, in a form acceptable to Agent, a landlord’s consent in favor of
Agent for Borrower’s leased location located at 456 E McGlincy Lane, Campbell, California 95008, by the landlord thereof, together with the duly executed signature thereto.
7

NEGATIVE COVENANTS

Borrower shall not do any of the following without the prior written consent of the Lenders:
7.1
Dispositions. Convey, sell, lease, transfer, assign, or otherwise dispose of (including, without limitation, pursuant to a Division) (collectively, “Transfer”), or
permit any of its Subsidiaries to Transfer, all or any part of its business or property, except for Transfers (a) of Inventory in the ordinary course of business; (b) of worn-out,
surplus or obsolete Equipment that does not constitute Financed Printers (as defined in the Senior Loan Agreement) and that is, in the reasonable judgment of Borrower, no
longer economically practicable to maintain or useful in the ordinary course of business of Borrower; (c) consisting of Permitted Liens and Permitted Investments; (d) consisting
of the sale or issuance of any stock of Borrower permitted under Section 7.2 of this Agreement; (e) consisting of Borrower’s use or transfer of money or Cash Equivalents in a
manner that is not prohibited by the terms of this Agreement or the other Loan Documents; and (f) of non-exclusive licenses for the use of the property of Borrower or its
Subsidiaries in the ordinary course of business. Notwithstanding anything to the contrary contained in this Agreement, Borrower shall not make any payments with respect to
Indebtedness secured by Liens permitted under clause (c) of the definition of “Permitted Liens” other than an initial security deposit, an initial closing fee, an end-of-lease
return fee and non-accelerated, regularly scheduled monthly loan or lease payments (for
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the avoidance of doubt, no prepayments shall be permitted to be paid without Agent’s and the Lenders’ prior written consent).
7.2
Changes in Business, Management, Control, or Business Locations. (a) Engage in or permit any of its Subsidiaries to engage in any business other than
the businesses currently engaged in by Borrower and such Subsidiary, as applicable, or reasonably related thereto; (b) liquidate or dissolve; (c) fail to provide notice to Agent
and Lenders of any Key Person departing from or ceasing to be employed by Borrower within five (5) days after his or her departure from Borrower; or (d) permit or suffer any
Change in Control, other than the Permitted SPAC Transaction.
Borrower shall not, without at least twenty (20) days prior written notice to Agent: (1) add any new offices or business locations, including warehouses (unless such
new offices or business locations contain less than Two Hundred Fifty Thousand Dollars ($250,000.00) in Borrower’s assets or property) or deliver any portion of the Collateral
valued, individually or in the aggregate, in excess of Two Hundred Fifty Thousand Dollars ($250,000.00) to a bailee at a location other than to a bailee and at a location already
disclosed in the Perfection Certificate, (2) change its jurisdiction of organization, (3) change its organizational structure or type, (4) change its legal name, or (5) change any
organizational number (if any) assigned by its jurisdiction of organization. If Borrower intends to add any new offices or business locations, including warehouses, containing in
excess of Two Hundred Fifty Thousand Dollars ($250,000.00) of Borrower’s assets or property, then Borrower will first receive the written consent of Agent, and the landlord
of any such new offices or business locations, including warehouses, shall execute and deliver a landlord consent in form and substance satisfactory to Agent in its reasonable
discretion. If Borrower intends to deliver any portion of the Collateral valued, individually or in the aggregate, in excess of Two Hundred Fifty Thousand Dollars ($250,000.00)
to a bailee, and Agent and such bailee are not already parties to a bailee agreement governing both the Collateral and the location to which Borrower intends to deliver the
Collateral, then Borrower will first receive the written consent of Agent, and such bailee shall execute and deliver a bailee agreement in form and substance satisfactory to Agent
in its reasonable discretion.
7.3
Mergers or Acquisitions. Merge or consolidate, or permit any of its Subsidiaries to merge or consolidate, with any other Person, or acquire, or permit any of
its Subsidiaries to acquire, all or substantially all of the capital stock or property of another Person, other than the Permitted SPAC Transaction (including, without limitation, by
the formation of any Subsidiary or pursuant to a Division). A Subsidiary may merge or consolidate into another Subsidiary or into Borrower.
7.4

Indebtedness. Create, incur, assume, or be liable for any Indebtedness, or permit any Subsidiary to do so, other than Permitted Indebtedness.

7.5
Encumbrance. Create, incur, allow, or suffer any Lien on any of its property, or assign or convey any right to receive income, including the sale of any
Accounts, or permit any of its Subsidiaries to do so, except for Permitted Liens, permit any Collateral not to be subject to the first priority security interest granted herein, or
enter into any agreement, document, instrument or other arrangement (except with or in favor of Agent, for the ratable benefit of the Lenders or pursuant to the Senior Loan
Documents) with any Person which directly or indirectly prohibits or has the effect of prohibiting Borrower or any Subsidiary from assigning, mortgaging, pledging, granting a
security interest in or upon, or encumbering any of Borrower’s or any Subsidiary’s Intellectual Property, except (i) customary restrictions on assignment in any license
agreement where Borrower or Subsidiary is the licensee (and not the licensor) and (ii) as is otherwise permitted in Section 7.1 hereof and the definition of “Permitted Liens”
herein.
7.6

Maintenance of Collateral Accounts. Maintain any Collateral Account except pursuant to the terms of Section 6.6(c) hereof.

7.7
Distributions; Investments. (a) Pay any dividends or make any distribution or payment or redeem, retire or purchase any capital stock, provided that
Borrower may (i) convert any of its convertible securities into other securities pursuant to the terms of such convertible securities or otherwise in exchange thereof, (ii) pay
dividends solely in common stock, and (iii) repurchase the stock of former employees or consultants pursuant to stock repurchase agreements so long as an Event of Default
does not exist at the time of any such repurchase and
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would not exist after giving effect to any such repurchase, provided that the aggregate amount of all such repurchases does not exceed Two Hundred Fifty Thousand Dollars
($250,000.00) per fiscal year; or (b) directly or indirectly make any Investment (including, without limitation, by the formation of any Subsidiary) other than Permitted
Investments, or permit any of its Subsidiaries to do so.
7.8
Transactions with Affiliates. Directly or indirectly enter into or permit to exist any material transaction with any Affiliate of Borrower, except for (i) sales of
equity securities in bona fide venture financing transactions not prohibited by Section 7.2, (ii) the incurrence of Subordinated Debt, (iii) transactions of the type described in and
permitted pursuant to Section 7.7 hereof, (iv) Investments permitted under sub-clauses (g) and (h) of the definition of Permitted Investments, (v) commercially reasonable and
customary compensation or severance arrangements approved by the Board, and (vi) other transactions that are in the ordinary course of Borrower’s business or as otherwise
specifically permitted by this Agreement, upon fair and reasonable terms that are no less favorable to Borrower than would be obtained in an arm’s length transaction with a
non-affiliated Person.
7.9
Subordinated Debt. (a) Make or permit any payment on any Subordinated Debt, except under the terms of the subordination, intercreditor, or other similar
agreement to which such Subordinated Debt is subject, or (b) amend any provision in any document relating to the Subordinated Debt which would increase the amount thereof,
provide for earlier or greater principal, interest, or other payments thereon, or adversely affect the subordination thereof to Obligations owed to Agent and the Lenders.
7.10
Compliance. Become an “investment company” or a company controlled by an “investment company”, under the Investment Company Act of 1940, as
amended, or undertake as one of its important activities extending credit to purchase or carry margin stock (as defined in Regulation U of the Board of Governors of the Federal
Reserve System), or use the proceeds of any Credit Extension for that purpose; fail to meet the minimum funding requirements of ERISA, permit a Reportable Event or
Prohibited Transaction, as defined in ERISA, to occur; fail to comply with the Federal Fair Labor Standards Act or violate any other law or regulation, if the violation could
reasonably be expected to have a material adverse effect on Borrower’s business, or permit any of its Subsidiaries to do so; withdraw or permit any Subsidiary to withdraw from
participation in, permit partial or complete termination of, or permit the occurrence of any other event with respect to, any present pension, profit sharing and deferred
compensation plan which could reasonably be expected to result in any liability of Borrower, including any liability to the Pension Benefit Guaranty Corporation or its
successors or any other governmental agency.
8

EVENTS OF DEFAULT

Any one of the following shall constitute an event of default (an “Event of Default”) under this Agreement:
8.1
Payment Default. Borrower fails to (a) make any payment of principal or interest on any Credit Extension when due, or (b) pay any other Obligations within
three (3) Business Days after such Obligations are due and payable (which three (3) Business Day cure period shall not apply to payments due on the Term Loan Maturity Date).
During the cure period, the failure to make or pay any payment specified under clause (b) hereunder is not an Event of Default (but no Credit Extension will be made during the
cure period);
8.2
Covenant Default. Borrower (a) fails or neglects to perform any obligation in Section 6 of this Agreement or violates any covenant in Section 7 of this
Agreement or (b) fails or neglects to perform, keep, or observe any other term, provision, condition, covenant or agreement contained in this Agreement or any Loan Documents
and as to any default (other than those specified in clause (a)) under such other term, provision, condition, covenant or agreement that can be cured, has failed to cure the default
within ten (10) days after the occurrence thereof; provided, however, grace and cure periods provided under this Section 8.2 shall not apply, among other things, to financial
covenants or any other covenants that are required to be satisfied, completed or tested by a date certain or any covenants set forth in clause (a);
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8.3
Material Adverse Change; Priority of Security Interest. A Material Adverse Change occurs; or there is a material impairment in the perfection or priority
of Agent’s security interest in the Collateral;
8.4

Attachment; Levy; Restraint on Business.

(a)
(i) The service of process seeking to attach, by trustee or similar process, any funds of Borrower or of any entity under the control of Borrower
(including a Subsidiary), or (ii) a notice of lien or levy is filed against any of Borrower’s assets by any Governmental Authority, and the same under subclauses (i) and (ii)
hereof are not, within ten (10) days after the occurrence thereof, discharged or stayed (whether through the posting of a bond or otherwise); provided, however, no Credit
Extensions shall be made during any ten (10) day cure period; or
(b)
(i) any material portion of Borrower’s assets is attached, seized, levied on, or comes into possession of a trustee or receiver, or (ii) any court order
enjoins, restrains, or prevents Borrower from conducting all or any material part of its business;
8.5
Insolvency. (a) Borrower is unable to pay its debts (including trade debts) as they become due or otherwise becomes insolvent; (b) Borrower begins an
Insolvency Proceeding; or (c) an Insolvency Proceeding is begun against Borrower and is not dismissed or stayed within thirty (30) days (but no Credit Extensions shall be
made while any of the conditions described in clause (a) exist and/or until any Insolvency Proceeding is dismissed);
8.6
Other Agreements. There is, under any agreement to which Borrower or any Guarantor is a party with a third party or parties, (a) any default resulting in a
right by such third party or parties, whether or not exercised, to accelerate the maturity of any Indebtedness in an amount individually or in the aggregate in excess of Two
Hundred Fifty Thousand Dollars ($250,000.00); or (b) any breach or default by Borrower or Guarantor, the result of which could reasonably be expected to have a material
adverse effect on Borrower’s or any Guarantor’s business;
8.7
Judgments; Penalties. One or more fines, penalties or final judgments, orders or decrees for the payment of money in an amount, individually or in the
aggregate, of at least Two Hundred Fifty Thousand Dollars ($250,000.00) (not covered by independent third-party insurance as to which liability has been accepted by such
insurance carrier) shall be rendered against Borrower by any Governmental Authority, and the same are not, within ten (10) days after the entry, assessment or issuance thereof,
discharged, satisfied, or paid, or after execution thereof, stayed or bonded pending appeal, or such judgments are not discharged prior to the expiration of any such stay
(provided that no Credit Extensions will be made prior to the satisfaction, payment, discharge, stay, or bonding of such fine, penalty, judgment, order or decree);
8.8
Misrepresentations. Borrower or any Person acting for Borrower makes any representation, warranty, or other statement now or later in this Agreement, any
Loan Document or in any writing delivered to Agent or any Lender or to induce Agent or any Lender to enter this Agreement or any Loan Document, and such representation,
warranty, or other statement is incorrect in any material respect when made;
8.9
Subordinated Debt. Any document, instrument, or agreement evidencing any Subordinated Debt shall for any reason be revoked or invalidated or otherwise
cease to be in full force and effect, any Person shall be in breach thereof or contest in any manner the validity or enforceability thereof or deny that it has any further liability or
obligation thereunder, or the Obligations shall for any reason be subordinated or shall not have the priority contemplated by this Agreement or any applicable subordination or
intercreditor agreement; or
8.10
Governmental Approvals. Any Governmental Approval shall have been (a) revoked, rescinded, suspended, modified in an adverse manner or not renewed in
the ordinary course for a full term or (b) subject to any decision by a Governmental Authority that designates a hearing with respect to any applications for renewal of any of
such Governmental Approval or that could reasonably be expected to result in the Governmental Authority taking any of the actions described in clause (a) above, and such
decision or such revocation, rescission, suspension, modification or non-renewal (i) causes, or could reasonably be expected to cause, a Material Adverse Change, or (ii)
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adversely affects the legal qualifications of Borrower or any of its Subsidiaries to hold such Governmental Approval in any applicable jurisdiction and such revocation,
rescission, suspension, modification or non-renewal could reasonably be expected to affect the status of or legal qualifications of Borrower or any of its Subsidiaries to hold any
Governmental Approval in any other jurisdiction.
8.11 Senior Loan Agreement . The occurrence of an Event of Default (as defined in the Senior Loan Agreement) under the Senior Loan Agreement, except for an
Event of Default solely with respect to Section 6.9 of the Senior Loan Agreement.
9

RIGHTS AND REMEDIES

9.1
Rights and Remedies. Upon the occurrence and during the continuance of an Event of Default, Agent, in accordance with the Lender Intercreditor
Agreement or, if such rights and remedies are not addressed in the Lender Intercreditor Agreement, as directed by the Required Lenders, may, without notice or demand, do any
or all of the following:
(a)
declare all Obligations immediately due and payable (but if an Event of Default described in Section 8.5 occurs all Obligations are immediately due
and payable without any action by Agent or any Lender);
(b)
and/or any Lenders;

stop advancing money or extending credit for Borrower’s benefit under this Agreement or under any other agreement among Borrower, Agent,

(c)
demand that Borrower (i) deposit cash with SVB in an amount equal to at least (A) one hundred five percent (105.0%) of the Dollar Equivalent of
the aggregate face amount of all Letters of Credit denominated in Dollars remaining undrawn, and (B) one hundred ten percent (110.0%) of the Dollar Equivalent of the
aggregate face amount of all Letters of Credit denominated in a Foreign Currency remaining undrawn (plus, in each case, all interest, fees, and costs due or to become due in
connection therewith (as estimated by SVB in its good faith business judgment)), to secure all of the Obligations relating to such Letters of Credit, as collateral security for the
repayment of any future drawings under such Letters of Credit, and Borrower shall forthwith deposit and pay such amounts, and (ii) pay in advance all letter of credit fees
scheduled to be paid or payable over the remaining term of any Letters of Credit, provided that Bank shall promptly return to Borrower each such cash deposit when the related
Letter of Credit terminates without being drawn upon, less any fees, expenses, or other amounts owing with respect to such Letter of Credit;
(d)

terminate any FX Contracts;

(e)
verify the amount of, demand payment of and performance under, and collect any Accounts and General Intangibles, settle or adjust disputes and
claims directly with Account Debtors for amounts on terms and in any order that Agent and/or the Lenders consider advisable, and notify any Person owing Borrower money of
Agent’s security interest in such funds. Borrower shall collect all payments in trust for Agent, for the ratable benefit of the Lenders and, if requested by Agent, immediately
deliver the payments to Agent, for the ratable benefit of the Lenders in the form received from the Account Debtor, with proper endorsements for deposit;
(f)
make any payments and do any acts Agent or any Lender considers necessary or reasonable to protect the Collateral and/or its security interest in the
Collateral. Borrower shall assemble the Collateral if Agent requests and make it available as Agent designates. Agent may enter premises where the Collateral is located, take
and maintain possession of any part of the Collateral, and pay, purchase, contest, or compromise any Lien which appears to be prior or superior to its security interest and pay
all expenses incurred. Borrower grants Agent a license to enter and occupy any of its premises, without charge, to exercise any of Agent’s rights or remedies;
(g)

apply to the Obligations (i) any balances and deposits of Borrower it holds, or (ii) any amount held by Agent owing to or for the credit or the account

of Borrower;
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(h)
ship, reclaim, recover, store, finish, maintain, repair, prepare for sale, advertise for sale, and sell the Collateral. Agent, for the benefit of the Lenders
is hereby granted a non-exclusive, royalty-free license or other right to use, without charge, Borrower’s labels, Patents, Copyrights, mask works, rights of use of any name, trade
secrets, trade names, Trademarks, and advertising matter, or any similar property as it pertains to the Collateral, in completing production of, advertising for sale, and selling
any Collateral and, in connection with Agent’s exercise of its rights under this Section, Borrower’s rights under all licenses and all franchise agreements inure to Agent, for the
ratable benefit of the Lenders;
(i)
place a “hold” on any account maintained with Agent or Lenders and/or deliver a notice of exclusive control, any entitlement order, or other
directions or instructions pursuant to any Control Agreement or similar agreements providing control of any Collateral;
(j)

demand and receive possession of Borrower’s Books; and

(k)
exercise all rights and remedies available to Agent and the Lenders under the Loan Documents or at law or equity, including all remedies provided
under the Code (including disposal of the Collateral pursuant to the terms thereof).
SVB’s right of payment, lien priority and ability to exercise rights and remedies, in each case under this Agreement, shall be subordinate to its right of payment, lien
priority and ability to exercise rights and remedies, in each case under the Senior Loan Agreement.
9.2
Power of Attorney. Borrower hereby irrevocably appoints Agent, for the benefit of the Lenders, as its lawful attorney-in-fact to: (a) exercisable following the
occurrence and during the continuance of an Event of Default, (i) sign Borrower’s name on any invoice or bill of lading for any Account or drafts against Account Debtors; (ii)
demand, collect, sue, and give releases to any Account Debtor for monies due, settle and adjust disputes and claims about the Accounts directly with Account Debtors, and
compromise, prosecute, or defend any action, claim, case, or proceeding about any Collateral (including filing a claim or voting a claim in any bankruptcy case in Agent’s or
Borrower’s name, as Agent chooses); (iii) make, settle, and adjust all claims under Borrower’s insurance policies; (iv) pay, contest or settle any Lien, charge, encumbrance,
security interest, or other claim in or to the Collateral, or any judgment based thereon, or otherwise take any action to terminate or discharge the same; (v) transfer the Collateral
into the name of Agent, for the ratable benefit of the Lenders, or a third party as the Code permits; and (vi) receive, open and dispose of mail addressed to Borrower; and (b)
regardless of whether an Event of Default has occurred, (i) endorse Borrower’s name on any checks, payment instruments, or other forms of payment or security; and (ii) notify
all Account Debtors to pay Agent directly. Borrower hereby appoints Agent, for the benefit of the Lenders, as its lawful attorney-in-fact to sign Borrower’s name on any
documents necessary to perfect or continue the perfection of Agent’s, for the benefit of the Lenders, security interest in the Collateral regardless of whether an Event of Default
has occurred until all Obligations have been satisfied in full and the Loan Documents have been terminated. Agent’s foregoing appointment as Borrower’s attorney in fact, and
all of Agent’s rights and powers, coupled with an interest, are irrevocable until all Obligations have been fully repaid and performed and the Loan Documents have been
terminated.
9.3
Protective Payments. If Borrower fails to obtain the insurance called for by Section 6.5 or fails to pay any premium thereon or fails to pay any other amount
which Borrower is obligated to pay under this Agreement or any other Loan Document or which may be required to preserve the Collateral, Agent may obtain such insurance or
make such payment, and all amounts so paid by Agent are Lenders’ Expenses and immediately due and payable, bearing interest at the then highest rate applicable to the
Obligations, and secured by the Collateral. Agent will make reasonable efforts to provide Borrower with notice of Agent obtaining such insurance at the time it is obtained or
within a reasonable time thereafter. No payments by Agent are deemed an agreement to make similar payments in the future or Agent’s or and Lenders’ waiver of any Event of
Default.
9.4
Application of Payments and Proceeds. Agent shall have the right to apply in any order any funds in its possession, whether from Borrower’s account
balances, payments, proceeds realized as the result of any collection of Accounts or other disposition of the Collateral, or otherwise, to the Obligations. Agent shall pay any
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surplus to Borrower by credit to the Designated Deposit Account or to other Persons legally entitled thereto; Borrower shall remain liable to Agent and the Lenders for any
deficiency. If Agent, directly or indirectly, enters into a deferred payment or other credit transaction with any purchaser at any sale of Collateral, Agent shall have the option,
exercisable at any time, of either reducing the Obligations by the principal amount of the purchase price or deferring the reduction of the Obligations until the actual receipt by
Agent of cash therefor.
9.5
Liability for Collateral. So long as Agent and Lenders comply with reasonable banking practices regarding the safekeeping of the Collateral in their
possession or under the control of Agent and/or Lenders, Agent and Lenders shall not be liable or responsible for: (a) the safekeeping of the Collateral; (b) any loss or damage to
the Collateral; (c) any diminution in the value of the Collateral; or (d) any act or default of any carrier, warehouseman, bailee, or other Person. Borrower bears all risk of loss,
damage or destruction of the Collateral.
9.6
No Waiver; Remedies Cumulative. Agent’s and any Lender’s failure, at any time or times, to require strict performance by Borrower of any provision of this
Agreement or any other Loan Document shall not waive, affect, or diminish any right of Agent or any Lender thereafter to demand strict performance and compliance herewith
or therewith. No waiver hereunder shall be effective unless signed by the party granting the waiver and then is only effective for the specific instance and purpose for which it is
given. Agent’s and each Lender’s rights and remedies under this Agreement and the other Loan Documents are cumulative. Agent and each Lender have all rights and remedies
provided under the Code, by law, or in equity. Agent’s or any Lender’s exercise of one right or remedy is not an election and shall not preclude Agent or any Lender from
exercising any other remedy under this Agreement or any other Loan Document or other remedy available at law or in equity, and Agent’s or any Lender’s waiver of any Event
of Default is not a continuing waiver. Agent’s or any Lender’s delay in exercising any remedy is not a waiver, election, or acquiescence.
9.7
Demand Waiver. Borrower waives demand, notice of default or dishonor, notice of payment and nonpayment, notice of any default, nonpayment at maturity,
release, compromise, settlement, extension, or renewal of accounts, documents, instruments, chattel paper, and guarantees held by Agent on which Borrower is liable.
10

AGENT

10.1

Appointment and Authority.

(a)
Each Lender hereby irrevocably appoints SVB to act on its behalf as Agent hereunder and under the other Loan Documents and authorizes Agent to
take such actions on its behalf and to exercise such powers as are delegated to Agent by the terms hereof or thereof, together with such actions and powers as are reasonably
incidental thereto.
(b)
The provisions of this Section 10 are solely for the benefit of Agent and Lenders, and Borrower shall not have rights as a third party beneficiary of
any of such provisions. Notwithstanding any provision to the contrary elsewhere in this Agreement, Agent shall not have any duties or responsibilities to any Lender or any
other Person, except those expressly set forth herein, or any fiduciary relationship with any Lender, and no implied covenants, functions, responsibilities, duties, obligations or
liabilities shall be read into this Agreement or any other Loan Document or otherwise exist against Agent.
10.2
Delegation of Duties. Agent may perform any and all of its duties and exercise its rights and powers hereunder or under any other Loan Document by or
through any one or more sub-agents appointed by Agent. Agent and any such sub-agent may perform any and all of its duties and exercise its rights and powers by or through
their respective Indemnified Persons. The exculpatory provisions of this Section 10.2 shall apply to any such sub-agent and to the Indemnified Persons of Agent and any such
sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facilities provided for herein as well as activities as Agent.
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10.3
Exculpatory Provisions. Agent shall have no duties or obligations except those expressly set forth herein and in the other Loan Documents. Without limiting
the generality of the foregoing, Agent shall not:
(a)

be subject to any fiduciary, trust, agency or other similar duties, regardless of whether any Event of Default has occurred and is continuing;

(b)
have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and powers expressly contemplated
hereby or by the other Loan Documents that Agent is required to exercise as directed in writing by the Lenders, as applicable; provided that Agent shall not be required to take
any action that, in its opinion or the opinion of its counsel, may expose Agent to liability or that is contrary to any Loan Document or applicable law; and
(c)
except as expressly set forth herein and in the other Loan Documents, have any duty to disclose, and Agent shall not be liable for the failure to
disclose, any information relating to Borrower or any of its Affiliates that is communicated to or obtained by any Person serving as Agent or any of its Affiliates in any
capacity.
Agent shall not be liable for any action taken or not taken by it (i) with the consent or at the request of the Lenders (or as Agent shall believe in good faith shall be
necessary, under the circumstances as provided in Section 13.7) or (ii) in the absence of its own gross negligence or willful misconduct.
Agent shall not be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or representation made in or in connection with this
Agreement or any other Loan Document, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder or in connection herewith or therewith,
(iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Event of Default, (iv) the
validity, enforceability, effectiveness or genuineness of this Agreement, any other Loan Document or any other agreement, instrument or document or (v) the satisfaction of any
condition set forth in Section 3 or elsewhere herein, other than to confirm receipt of items expressly required to be delivered to Agent.
10.4
Reliance by Agent. Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent, statement,
instrument, document or other writing (including any electronic message, internet or intranet website posting or other distribution) believed by it to be genuine and to have been
signed, sent or otherwise authenticated by the proper Person. Agent also may rely upon any statement made to it orally or by telephone and believed by it to have been made by
the proper Person, and shall not incur any liability for relying thereon. Agent may consult with legal counsel (who may be counsel for Borrower), independent accountants and
other experts selected by it, and shall not be liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts. In
determining compliance with any condition hereunder to the making of a Credit Extension that, by its terms, must be fulfilled to the satisfaction of a Lender, Agent may
presume that such condition is satisfactory to such Lender unless Agent shall have received notice to the contrary from such Lender prior to the making of such Credit
Extension. Agent shall in all cases be fully protected in acting, or in refraining from acting, under this Agreement and the other Loan Documents in accordance with a request of
the Lenders, and such request and any action taken or failure to act pursuant thereto shall be binding upon Lenders and all future holders of the Credit Extensions.
10.5
Notice of Default. Agent shall not be deemed to have knowledge or notice of the occurrence of any Event of Default (except with respect to defaults in the
payment of principal, interest or fees required to be paid to Agent for the account of Lenders), unless Agent has received notice from a Lender or Borrower referring to this
Agreement, describing such Event of Default and stating that such notice is a “notice of default”. In the event that Agent receives such a notice, Agent shall give notice thereof
to Lenders. Agent shall take such action with respect to such Event of Default as shall be reasonably directed by the Lenders.
10.6
Non-Reliance on Agent and Other Lenders. Each Lender expressly acknowledges that neither Agent nor any of its officers, directors, employees, agents,
attorneys in fact or affiliates has made any
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representations or warranties to it and that no act by Agent hereafter taken, including any review of the affairs of a Group Member or any Affiliate of a Group Member, shall be
deemed to constitute any representation or warranty by Agent to any Lender. Each Lender represents to Agent that it has, independently and without reliance upon Agent or any
other Lender, and based on such documents and information as it has deemed appropriate, made its own appraisal of, and investigation into, the business, operations, property,
financial and other condition and creditworthiness of the Group Members and their Affiliates and made its own decision to make its Credit Extensions hereunder and enter into
this Agreement. Each Lender also represents that it will, independently and without reliance upon Agent or any other Lender, and based on such documents and information as
it shall deem appropriate at the time, continue to make its own credit analysis, appraisals and decisions in taking or not taking action under this Agreement and the other Loan
Documents, and to make such investigation as it deems necessary to inform itself as to the business, operations, property, financial and other condition and creditworthiness of
the Group Members and their Affiliates. Except for notices, reports and other documents expressly required to be furnished to Lenders by Agent hereunder, Agent shall have no
duty or responsibility to provide any Lender with any credit or other information concerning the business, operations, property, condition (financial or otherwise), prospects or
creditworthiness of any Group Member or any Affiliate of a Group Member that may come into the possession of Agent or any of its officers, directors, employees, agents,
attorneys in fact or Affiliates.
10.7
Indemnification. Each Lender agrees to indemnify Agent in its capacity as such (to the extent not reimbursed by Borrower and without limiting the
obligation of Borrower to do so in accordance with the terms hereof, according to its Term Loan Commitment Percentage in effect on the date on which indemnification is
sought under this Section 10.7 (or, if indemnification is sought after the date upon which the Commitments shall have terminated and the Obligations shall have been paid in
full, in accordance with its Term Loan Commitment Percentage immediately prior to such date), from and against any and all liabilities, obligations, losses, damages, penalties,
actions, judgments, suits, costs, expenses or disbursements of any kind whatsoever that may at any time (whether before or after the payment of the Credit Extensions) be
imposed on, incurred by or asserted against Agent in any way relating to or arising out of, the Commitments, this Agreement, any of the other Loan Documents or any
documents contemplated by or referred to herein or therein or the transactions contemplated hereby or thereby or any action taken or omitted by Agent under or in connection
with any of the foregoing; provided that no Lender shall be liable for the payment of any portion of such liabilities, obligations, losses, damages, penalties, actions, judgments,
suits, costs, expenses or disbursements that are found by a final and nonappealable decision of a court of competent jurisdiction to have resulted primarily from Agent’s gross
negligence or willful misconduct. The agreements in this Section shall survive the payment of the Credit Extensions and all other amounts payable hereunder.
10.8
Agent in Its Individual Capacity. The Person serving as Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other
Lender and may exercise the same as though it were not Agent and the term “Lender” or “Lenders” shall, unless otherwise expressly indicated or unless the context otherwise
requires, include each such Person serving as Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from, lend money to, act as the
financial advisor or in any other advisory capacity for and generally engage in any kind of business with Borrower, any Guarantor or any Subsidiary or other Affiliate thereof as
if such Person were not Agent hereunder and without any duty to account therefor to Lenders.
10.9
Successor Agent. Agent may at any time give notice of its resignation to Lenders and Borrower, which resignation shall not be effective until the time at
which the Required Lenders have delivered to Agent their written consent to such resignation. Upon receipt of any such notice of resignation, the Lenders shall have the right, in
consultation with Borrower, to appoint a successor, which shall be a financial institution with an office in the State of California, or an Affiliate of any such bank with an office
in the State of California. If no such successor shall have been so appointed by the Lenders and shall have accepted such appointment within thirty (30) days after the retiring
Agent has received the written consent of the Required Lenders to such resignation, then the retiring Agent may on behalf of Lenders, appoint a successor Agent meeting the
qualifications set forth above; provided that in no event shall any such successor Agent be a Defaulting Lender and provided further that if the retiring Agent shall notify
Borrower and Lenders that no qualifying Person has accepted such appointment, then such resignation shall nonetheless become effective in accordance with such notice and
(1) the retiring Agent shall be discharged from its duties and obligations hereunder and under the other Loan Documents (except that in the case of any
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collateral security held by Agent on behalf of the Lenders under any of the Loan Documents, the retiring Agent shall continue to hold such collateral security until such time as
a successor Agent is appointed and such collateral security is assigned to such successor Agent) and (2) all payments, communications and determinations provided to be made
by, to or through Agent shall instead be made by or to each Lender directly, until such time as the Lenders appoint a successor Agent as provided for above in this Section 10.9.
Upon the acceptance of a successor’s appointment as Agent hereunder, such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of
the retiring (or retired) Agent, and the retiring Agent shall be discharged from all of its duties and obligations hereunder or under the other Loan Documents (if not already
discharged therefrom as provided above in this Section 10.9). The fees payable by Borrower to a successor Agent shall be the same as those payable to its predecessor unless
otherwise agreed between Borrower and such successor. After the retiring Agent’s resignation hereunder and under the other Loan Documents, the provisions of this Section 10
shall continue in effect for the benefit of such retiring Agent, its sub-agents and their respective Indemnified Persons in respect of any actions taken or omitted to be taken by
any of them while the retiring Agent was acting as Agent.
10.10

Defaulting Lender.

(a)
Defaulting Lender Adjustments. Notwithstanding anything to the contrary contained in this Agreement, if any Lender becomes a Defaulting Lender,
then, until such time as such Lender is no longer a Defaulting Lender, to the extent permitted by applicable law:
(i)
Waivers and Amendments. Such Defaulting Lender’s right to approve or disapprove any amendment, waiver or consent with respect
to this Agreement shall be restricted as long as said Lender is a Defaulting Lender.
(ii)
Defaulting Lender Waterfall. Any payment of principal, interest, fees or other amounts received by the Agent for the account of
such Defaulting Lender (whether voluntary or mandatory, at maturity, pursuant to Section 8 or otherwise, and including any amounts made available
to the Agent by such Defaulting Lender pursuant to Section 13.10), shall be applied at such time or times as may be determined by the Agent as
follows: first, to the payment of any amounts owing by such Defaulting Lender to the Agent hereunder; second, as Borrower may request (so long as
no Event of Default exists), to the funding of any Term Loan Advance in respect of which such Defaulting Lender has failed to fund its portion thereof
as required by this Agreement, as determined by the Agent; third, if so determined by the Agent and Borrower, to be held in a Deposit Account and
released pro rata to satisfy such Defaulting Lender’s potential future funding obligations with respect to Term Loan Advances under this Agreement;
fourth, so long as no Event of Default has occurred and is continuing, to the payment of any amounts owing to Borrower as a result of any judgment of
a court of competent jurisdiction obtained by Borrower against such Defaulting Lender as a result of such Defaulting Lender’s breach of its obligations
under this Agreement; and fifth, to such Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided that if (A) such
payment is a payment of the principal amount of any Term Loan Advances in respect of which such Defaulting Lender has not fully funded its
appropriate share and (B) such Term Loan Advances were made at a time when the conditions set forth in Section 3.1 were satisfied or waived, such
payment shall be applied solely to pay the Term Loan Advances of all non-Defaulting Lenders on a pro rata basis prior to being applied to the
payment of any Term Loan Advances of such Defaulting Lender until such time as all Term Loan Advances are held by the Lenders pro rata in
accordance with the Term Loan Commitments under this Agreement. Any payments, prepayments or other amounts paid or payable to a Defaulting
Lender that are applied (or held) to pay amounts owed by a Defaulting Lender pursuant to this Section 10.10(a)(ii) shall be deemed paid to and
redirected by such Defaulting Lender, and each Lender irrevocably consents hereto.
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(iii)
Certain Fees. No Defaulting Lender shall be entitled to receive any fee pursuant to Section 2.4(a) or Section 2.4(b) for any period
during which such Lender is a Defaulting Lender (and Borrower shall not be required to pay any such fee that otherwise would have been required to
have been paid to such Defaulting Lender).
(b)
Defaulting Lender Cure. If Borrower and Agent agree in writing that a Lender is no longer a Defaulting Lender, Agent will so notify the parties
hereto, whereupon as of the effective date specified in such notice and subject to any conditions set forth therein, such Lender will, to the extent applicable, purchase at par that
portion of outstanding Term Loan Advances of the other Lenders or take such other actions as Agent may determine to be necessary to cause the Term Loan Advances to be
held on a pro rata basis by the Lenders in accordance with their respective Term Loan Commitment Percentages, whereupon such Lender will cease to be a Defaulting Lender;
provided that no adjustments will be made retroactively with respect to fees accrued or payments made by or on behalf of Borrower while such Lender was a Defaulting Lender;
and provided further that, except to the extent otherwise expressly agreed by the affected parties, no change hereunder from Defaulting Lender to Lender will constitute a waiver
or release of any claim of any party hereunder arising from such Lender having been a Defaulting Lender.
(c)
Termination of Defaulting Lender. Borrower may terminate the unused amount of the Term Loan Commitment of any Lender that is a Defaulting
Lender upon not less than ten (10) Business Days’ prior notice to Agent (which shall promptly notify the Lenders thereof), and in such event the provisions of Section 10.10(a)
(ii) will apply to all amounts thereafter paid by Borrower for the account of such Defaulting Lender under this Agreement (whether on account of principal, interest, fees,
indemnity or other amounts); provided that (i) no Event of Default shall have occurred and be continuing, and (ii) such termination shall not be deemed to be a waiver or
release of any claim Borrower, Agent or any Lender may have against such Defaulting Lender.
(d)
If the Person serving as Agent is a Defaulting Lender pursuant to clause (d) of the definition thereof, the non-Defaulting Lenders may, to the extent
permitted by applicable law, by notice in writing to Borrower and such Person, remove such Person as Agent and, in consultation with Borrower, appoint a successor. If no such
successor shall have been so appointed by the non-Defaulting Lenders and shall have accepted such appointment within thirty (30) days (or such earlier day as shall be agreed
by the non-Defaulting Lenders) (the “Removal Effective Date”), then such removal shall nonetheless become effective in accordance with such notice on the Removal
Effective Date.
11

NOTICES

All notices, consents, requests, approvals, demands, or other communication by any party to this Agreement or any other Loan Document must be in writing and shall
be deemed to have been validly served, given, or delivered: (a) upon the earlier of actual receipt and three (3) Business Days after deposit in the U.S. mail, first class, registered
or certified mail return receipt requested, with proper postage prepaid; (b) upon transmission, when sent by electronic mail or facsimile transmission; (c) one (1) Business Day
after deposit with a reputable overnight courier with all charges prepaid; or (d) when delivered, if hand-delivered by messenger, all of which shall be addressed to the party to be
notified and sent to the address, facsimile number, or email address indicated below. Agent or Borrower may change its mailing or electronic mail address or facsimile number
by giving the other party written notice thereof in accordance with the terms of this Section 11.
If to Borrower:

Velo3D, Inc.
511 Division Street
Campbell, CA 95008
Attn: Benny Buller, CEO
Fax: ________________________________
Email: [***]
Website URL: www.velo3d.com

With a copy (which shall not
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constitute notice) to:

Fenwick & West LLP
Attn: Steven Levine, Esq.
801 California Street
Mountain View, CA 94041
Tel: [***]
Email: [***]

If to Agent or SVB:

Silicon Valley Bank
505 Howard Street, 3 rd Floor
San Francisco, CA 94105
Attn: Chelsea Hakso
Fax: [***]
Email: [***]

with a copy to:

Morrison & Foerster LLP
200 Clarendon Street, 20th Floor
Boston, Massachusetts 02116
Attn: David A. Ephraim, Esquire
Email: [***]

If to Hercules:

Hercules Capital, Inc.
400 Hamilton Avenue, Suite 310
Palo Alto, California 94301
Attn: Chief Legal Officer and Charlie Wehr
Email: [***] and [***]

with a copy to:

Latham & Watkins LLP
505 Montgomery Street, #2000
San Francisco, California 94111
Attn: Haim Zaltzman
Email: [***]

12

CHOICE OF LAW, VENUE, JURY TRIAL WAIVER AND JUDICIAL REFERENCE

Except as otherwise expressly provided in any of the Loan Documents, California law governs the Loan Documents without regard to principles of conflicts of law.
Borrower, Agent, and Lenders each submit to the exclusive jurisdiction of the State and Federal courts in Santa Clara County, California; provided, however, that nothing in this
Agreement shall be deemed to operate to preclude Agent or Lenders from bringing suit or taking other legal action in any other jurisdiction to realize on the Collateral or any
other security for the Obligations, or to enforce a judgment or other court order in favor of Agent or any Lender. Borrower expressly submits and consents in advance to such
jurisdiction in any action or suit commenced in any such court, and Borrower hereby waives any objection that it may have based upon lack of personal jurisdiction, improper
venue, or forum non conveniens and hereby consents to the granting of such legal or equitable relief as is deemed appropriate by such court. Borrower hereby waives personal
service of the summons, complaints, and other process issued in such action or suit and agrees that service of such summons, complaints, and other process may be made by
registered or certified mail addressed to Borrower at the address set forth in, or subsequently provided by Borrower in accordance with, Section 11 of this Agreement and that
service so made shall be deemed completed upon the earlier to occur of Borrower’s actual receipt thereof or three (3) days after deposit in the U.S. mails, proper postage
prepaid.
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TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, BORROWER, AGENT AND EACH LENDER EACH WAIVE THEIR RIGHT TO
A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION ARISING OUT OF OR BASED UPON THIS AGREEMENT, THE LOAN DOCUMENTS OR ANY
CONTEMPLATED TRANSACTION, INCLUDING CONTRACT, TORT, BREACH OF DUTY AND ALL OTHER CLAIMS. THIS WAIVER IS A MATERIAL
INDUCEMENT FOR ALL PARTIES TO ENTER INTO THIS AGREEMENT. EACH PARTY HAS REVIEWED THIS WAIVER WITH ITS COUNSEL.
WITHOUT INTENDING IN ANY WAY TO LIMIT THE PARTIES’ AGREEMENT TO WAIVE THEIR RESPECTIVE RIGHT TO A TRIAL BY JURY, if the
above waiver of the right to a trial by jury is not enforceable, the parties hereto agree that any and all disputes or controversies of any nature between them arising at any time
shall be decided by a reference to a private judge, mutually selected by the parties (or, if they cannot agree, by the Presiding Judge of the Santa Clara County, California
Superior Court) appointed in accordance with California Code of Civil Procedure Section 638 (or pursuant to comparable provisions of federal law if the dispute falls within the
exclusive jurisdiction of the federal courts), sitting without a jury, in Santa Clara County, California; and the parties hereby submit to the jurisdiction of such court. The
reference proceedings shall be conducted pursuant to and in accordance with the provisions of California Code of Civil Procedure Sections 638 through 645.1, inclusive. The
private judge shall have the power, among others, to grant provisional relief, including without limitation, entering temporary restraining orders, issuing preliminary and
permanent injunctions and appointing receivers. All such proceedings shall be closed to the public and confidential and all records relating thereto shall be permanently sealed.
If during the course of any dispute, a party desires to seek provisional relief, but a judge has not been appointed at that point pursuant to the judicial reference procedures, then
such party may apply to the Santa Clara County, California Superior Court for such relief. The proceeding before the private judge shall be conducted in the same manner as it
would be before a court under the rules of evidence applicable to judicial proceedings. The parties shall be entitled to discovery which shall be conducted in the same manner as
it would be before a court under the rules of discovery applicable to judicial proceedings. The private judge shall oversee discovery and may enforce all discovery rules and
orders applicable to judicial proceedings in the same manner as a trial court judge. The parties agree that the selected or appointed private judge shall have the power to decide
all issues in the action or proceeding, whether of fact or of law, and shall report a statement of decision thereon pursuant to California Code of Civil Procedure Section 644(a).
Nothing in this paragraph shall limit the right of any party at any time to exercise self-help remedies, foreclose against collateral, or obtain provisional remedies. The private
judge shall also determine all issues relating to the applicability, interpretation, and enforceability of this paragraph.
This Section 12 shall survive the termination of this Agreement.
13

GENERAL PROVISIONS

13.1
Termination Prior to Term Loan Maturity Date; Survival. All covenants, representations and warranties made in this Agreement continue in full force
until this Agreement has terminated pursuant to its terms and all Obligations have been satisfied. So long as Borrower has satisfied the Obligations (other than inchoate
indemnity obligations, any other obligations which, by their terms, are to survive the termination of this Agreement, and any Obligations under Bank Services Agreements that
are cash collateralized in accordance with Section 4.1 of this Agreement), this Agreement may be terminated prior to the Term Loan Maturity Date by Borrower, effective three
(3) Business Days after written notice of termination is given to Agent. Those obligations that are expressly specified in this Agreement as surviving this Agreement’s
termination shall continue to survive notwithstanding this Agreement’s termination. No termination of this Agreement shall in any way affect or impair any right or remedy of
Agent or any Lender, nor shall any such termination relieve Borrower of any Obligation to any Lender, until all of the Obligations have been paid and performed in full. Those
Obligations that are expressly specified in this Agreement as surviving this Agreement’s termination shall continue to survive notwithstanding this Agreement’s termination and
payment in full of the Obligations then outstanding.
13.2
Successors and Assigns. This Agreement binds and is for the benefit of the successors and permitted assigns of each party. Borrower may not assign this
Agreement or any rights or obligations under it without Agent’ s and each Lender’ s prior written consent (which may be granted or withheld in Agent’ s and each
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Lender’ s discretion). Each Lender has the right, without the consent of or notice to Borrower, to sell, transfer, assign, negotiate, or grant participation in all or any part of, or any
interest in, such Lender’ s obligations, rights, and benefits under this Agreement and the other Loan Documents.
13.3
Indemnification. Borrower agrees to indemnify, defend and hold Agent, each Lender and their respective directors, officers, employees, agents, attorneys, or
any other Person affiliated with or representing Agent or any Lender (each, an “ Indemnified Person”) harmless against: (i) all obligations, demands, claims, and liabilities
(collectively, “Claims”) claimed or asserted by any other party in connection with the transactions contemplated by the Loan Documents; and (ii) all losses or expenses
(including Lenders’ Expenses) in any way suffered, incurred, or paid by such Indemnified Person as a result of, following from, consequential to, or arising from transactions
between Agent, Lenders and Borrower (including reasonable attorneys’ fees and expenses), except for Claims and/or losses directly caused by such Indemnified Person’s gross
negligence or willful misconduct.
This Section 13.3 shall survive until all statutes of limitation with respect to the Claims, losses, and expenses for which indemnity is given shall have run.
13.4

Time of Essence. Time is of the essence for the performance of all Obligations in this Agreement.

13.5

Severability of Provisions. Each provision of this Agreement is severable from every other provision in determining the enforceability of any provision.

13.6

Correction of Loan Documents. Agent may correct patent errors and fill in any blanks in the Loan Documents consistent with the agreement of the parties.

13.7
Amendments in Writing; Waiver; Integration. No purported amendment or modification of any Loan Document, or waiver, discharge or termination of
any obligation under any Loan Document, or release, or subordinate Agent’s and/or Lenders’ security interest in, or consent to the transfer of, any Collateral shall be
enforceable or admissible unless, and only to the extent, expressly set forth in a writing signed by Agent, with the consent of the Lenders in accordance with the Lender
Intercreditor Agreement or, if such item is not addressed in the Lender Intercreditor Agreement, as consented to by the Required Lenders, and Borrower. Without limiting the
generality of the foregoing, no oral promise or statement, nor any action, inaction, delay, failure to require performance or course of conduct shall operate as, or evidence, an
amendment, supplement or waiver or have any other effect on any Loan Document. Any waiver granted shall be limited to the specific circumstance expressly described in it,
and shall not apply to any subsequent or other circumstance, whether similar or dissimilar, or give rise to, or evidence, any obligation or commitment to grant any further
waiver. The Loan Documents represent the entire agreement about this subject matter and supersede prior negotiations or agreements. All prior agreements, understandings,
representations, warranties, and negotiations between the parties about the subject matter of the Loan Documents merge into the Loan Documents. In the event any provision of
any other Loan Document is inconsistent with the provisions of this Agreement, the provisions of this Agreement shall exclusively control.
13.8
Counterparts. This Agreement may be executed in any number of counterparts and by different parties on separate counterparts, each of which, when
executed and delivered, is an original, and all taken together, constitute one Agreement.
13.9
Confidentiality. Agent and each Lender agrees to maintain the confidentiality of Information (as defined below), except that Information may be disclosed
(a) to Agent and/or any Lender’s subsidiaries or Affiliates, and their respective employees, directors, investors or potential investors (and each of their respective affiliates or
clients), agents, attorneys, accountants and other professional advisors (collectively, “ Representatives” and, together with Agent and the Lenders, collectively, “Lender
Entities”); (b) to prospective transferees, assignees, credit providers or purchasers of any of Agent’s or Lenders’ interests under or in connection with this Agreement and their
Representatives (provided, however, Agent and the Lenders shall use their best efforts to obtain any such prospective transferee’s, assignee’s, credit provider’s, or purchaser’s
or their Representatives’ agreement to the terms of this provision); (c) as required by law, regulation, subpoena, or other order; (d) to Agent’s or any Lender’s regulators or as
otherwise required in connection with Agent’s or any Lender’s examination or audit; (e) as Agent or
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any Lender considers appropriate in exercising remedies under the Loan Documents; and (f) to third-party service providers of Agent and/or any Lender so long as such service
providers have executed a confidentiality agreement with Agent or the Lenders, as applicable, with terms no less restrictive than those contained herein. The term
“Information” means all information received from Borrower regarding Borrower or its business, in each case other than information that is either: (i) in the public domain or
in Agent’s or any Lender’s possession when disclosed to Agent or such Lender, or becomes part of the public domain (other than as a result of its disclosure by Agent or a
Lender in violation of this Agreement) after disclosure to Agent and/or the Lenders; or (ii) disclosed to Agent and/or a Lender by a third party, if Agent or such Lender, as
applicable, does not know that the third party is prohibited from disclosing the information.
Lender Entities may use anonymous forms of confidential information for aggregate datasets, for analyses or reporting, and for any other uses not expressly prohibited
in writing by Borrower. The provisions of the immediately preceding sentence shall survive the termination of this Agreement.
13.10 Right of Setoff. Borrower hereby grants to Agent, for the ratable benefit of the Lenders, a Lien, security interest, and a right of setoff as security for all
Obligations to Agent and the Lenders, whether now existing or hereafter arising upon and against all deposits, credits, collateral and property, now or hereafter in the
possession, custody, safekeeping or control of Agent or any entity under the control of Agent (including a subsidiary of Agent) or in transit to any of them. At any time after the
occurrence and during the continuance of an Event of Default, without demand or notice, Agent or any Lender may setoff the same or any part thereof and apply the same to any
Obligation of Borrower then due regardless of the adequacy of any other collateral securing the Obligations. ANY AND ALL RIGHTS TO REQUIRE AGENT OR ANY
LENDER TO EXERCISE ITS RIGHTS OR REMEDIES WITH RESPECT TO ANY OTHER COLLATERAL WHICH SECURES THE OBLIGATIONS, PRIOR TO
EXERCISING ITS RIGHT OF SETOFF WITH RESPECT TO SUCH DEPOSITS, CREDITS OR OTHER PROPERTY OF BORROWER, ARE HEREBY KNOWINGLY,
VOLUNTARILY AND IRREVOCABLY WAIVED.
13.11 Electronic Execution of Documents. The words “execution,” “signed,” “signature” and words of like import in any Loan Document shall be deemed to
include electronic signatures or the keeping of records in electronic form, each of which shall be of the same legal effect, validity and enforceability as a manually executed
signature or the use of a paper-based recordkeeping systems, as the case may be, to the extent and as provided for in any applicable law, including, without limitation, any state
law based on the Uniform Electronic Transactions Act.
13.12 Attorneys’ Fees, Costs and Expenses. In any action or proceeding among Borrower, Agent, and the Lenders arising out of or relating to the Loan
Documents, the prevailing party shall be entitled to recover its reasonable attorneys’ fees and other costs and expenses incurred, in addition to any other relief to which it may
be entitled.
13.13

Captions. The headings used in this Agreement are for convenience only and shall not affect the interpretation of this Agreement.

13.14 Construction of Agreement. The parties mutually acknowledge that they and their attorneys have participated in the preparation and negotiation of this
Agreement. In cases of uncertainty this Agreement shall be construed without regard to which of the parties caused the uncertainty to exist.
13.15 Relationship. The relationship of the parties to this Agreement is determined solely by the provisions of this Agreement. The parties do not intend to create
any agency, partnership, joint venture, trust, fiduciary or other relationship with duties or incidents different from those of parties to an arm’s-length contract.
13.16 Third Parties. Nothing in this Agreement, whether express or implied, is intended to: (a) confer any benefits, rights or remedies under or by reason of this
Agreement on any persons other than the express parties to it and their respective permitted successors and assigns; (b) relieve or discharge the obligation or liability of any
person not an express party to this Agreement; or (c) give any person not an express party to this Agreement any right of subrogation or action against any party to this
Agreement.
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13.17 Patriot Act. Each Lender hereby notifies Borrower that pursuant to the requirements of the USA PATRIOT Act, it is required to obtain, verify and record
information that identifies Borrower and each of its Subsidiaries, which information includes the names and addresses of Borrower and each of its Subsidiaries and other
information that will allow Lender, as applicable, to identify Borrower and each of its Subsidiaries in accordance with the USA PATRIOT Act.
14

DEFINITIONS

14.1
Definitions. As used in the Loan Documents, the word “shall” is mandatory, the word “may” is permissive, the word “or” is not exclusive, the words
“includes” and “including” are not limiting, the singular includes the plural, and numbers denoting amounts that are set off in brackets are negative. As used in this Agreement,
the following capitalized terms have the following meanings:
“Account” is, as to any Person, any “account” of such Person as “account” is defined in the Code with such additions to such term as may hereafter be made, and
includes, without limitation, all accounts receivable and other sums owing to such Person.
“Account Debtor” is any “account debtor” as defined in the Code with such additions to such term as may hereafter be made.
“ACH Authorization” means the ACH Debit Authorization Agreement in substantially the form of Exhibit E.
“Affiliate” is, with respect to any Person, each other Person that owns or controls directly or indirectly the Person, any Person that controls or is controlled by or is
under common control with the Person, and each of that Person’s senior executive officers, directors, partners and, for any Person that is a limited liability company, that
Person’s managers and members.
“Agent” is defined in the preamble hereof.
“Agreement” is defined in the preamble hereof.
“Authorized Signer” is any individual listed in Borrower’s Borrowing Resolution who is authorized to execute the Loan Documents, including making (and executing
if applicable) any Credit Extension request, on behalf of Borrower.
“Bank Services” are any products, credit services, and/or financial accommodations previously, now, or hereafter provided to Borrower or any of its Subsidiaries by
SVB or any SVB Affiliate, including, without limitation, any letters of credit, cash management services (including, without limitation, merchant services, direct deposit of
payroll, business credit cards, and check cashing services), interest rate swap arrangements, and foreign exchange services as any such products or services may be identified in
SVB’s various agreements related thereto (each, a “Bank Services Agreement”).
“Bank Services Agreement” is defined in the definition of Bank Services.
“Board” is Borrower’s board of directors or other equivalent governing body.
“Bookings” is, as of any period of measurement, Borrower’s committed contract value associated with new contracts entered into during such period, less discounts
and refunds.
“Borrower” is defined in the preamble hereof.
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“Borrower’s Books” are all Borrower’s books and records including ledgers, federal and state tax returns, records regarding Borrower’s assets or liabilities, the
Collateral, business operations or financial condition, and all computer programs or storage or any equipment containing such information.
“Borrowing Resolutions” are, with respect to any Person, those resolutions adopted by such Person’s board of directors (and, if required under the terms of such
Person’s Operating Documents, stockholders) and delivered by such Person to Agent approving the Loan Documents to which such Person is a party and the transactions
contemplated thereby, together with a certificate executed by its secretary on behalf of such Person certifying (a) such Person has the authority to execute, deliver, and perform
its obligations under each of the Loan Documents to which it is a party, (b) that set forth as a part of or attached as an exhibit to such certificate is a true, correct, and complete
copy of the resolutions then in full force and effect authorizing and ratifying the execution, delivery, and performance by such Person of the Loan Documents to which it is a
party, (c) the name(s) of the Person(s) authorized to execute the Loan Documents, including making (and executing if applicable) any Credit Extension request, on behalf of
such Person, together with a sample of the true signature(s) of such Person(s), and (d) that Agent and the Lenders may conclusively rely on such certificate unless and until such
Person shall have delivered to Agent and the Lenders a further certificate canceling or amending such prior certificate.
“Business Day” is any day that is not a Saturday, Sunday or a day on which Agent is closed, except that if any determination of a “Business Day” shall relate to an FX
Contract, the term “Business Day” shall mean a day on which dealings are carried on in the country of settlement of the Foreign Currency.
“Cash Equivalents” means (a) marketable direct obligations issued or unconditionally guaranteed by the United States or any agency or any State thereof having
maturities of not more than one (1) year from the date of acquisition; (b) commercial paper maturing no more than one (1) year after its creation and having the highest rating
from either Standard & Poor’s Ratings Group or Moody’s Investors Service, Inc.; (c) SVB’s certificates of deposit issued maturing no more than one (1) year after issue; and (d)
money market funds at least ninety-five percent (95%) of the assets of which constitute Cash Equivalents of the kinds described in clauses (a) through (c) of this definition.
“Change in Control” means (a) at any time, any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), shall become, or
obtain rights (whether by means of warrants, options or otherwise) to become, the “beneficial owner” (as defined in Rules 13(d)-3 and 13(d)5 under the Exchange Act), directly
or indirectly, of forty-nine percent (49.0%) or more of the ordinary voting power for the election of directors of Borrower (determined on a fully diluted basis) other than by the
sale of Borrower’s equity securities in a public offering or to venture capital or private equity investors so long as Borrower identifies to the Agent and the Lenders the venture
capital or private equity investors at least seven (7) Business Days prior to the closing of the transaction and provides to Agent and the Lenders a description of the material
terms of the transaction; (b) during any period of twelve (12) consecutive months, a majority of the members of the Board cease to be composed of individuals (i) who were
members of the Board on the first day of such period, (ii) whose election or nomination to the Board was approved by individuals referred to in clause (i) above constituting at
the time of such election or nomination at least a majority of the Board or (iii) whose election or nomination to the Board was approved by individuals referred to in clauses (i)
and (ii) above constituting at the time of such election or nomination at least a majority of the Board; or (c) at any time, Borrower shall cease to own and control, of record and
beneficially, directly or indirectly, one hundred percent (100.0%) of each class of outstanding capital stock of each subsidiary of Borrower (other than directors’ qualifying
shares or other similar shares as required by applicable law) free and clear of all Liens (except Liens created by this Agreement).
“Claims” is defined in Section 13.3.
“Code” is the Uniform Commercial Code, as the same may, from time to time, be enacted and in effect in the State of California; provided, that, to the extent that the
Code is used to define any term herein or in any Loan Document and such term is defined differently in different Articles or Divisions of the Code, the definition of such term
contained in Article or Division 9 shall govern; provided further, that in the event that, by reason of mandatory provisions of law, any or all of the attachment, perfection, or
priority of, or remedies with respect to, Agent’s Lien on any Collateral is governed by the Uniform Commercial Code in effect in a jurisdiction other than the State of
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California, the term “Code” shall mean the Uniform Commercial Code as enacted and in effect in such other jurisdiction solely for purposes of the provisions thereof relating to
such attachment, perfection, priority, or remedies and for purposes of definitions relating to such provisions.
“Collateral” is any and all properties, rights and assets of Borrower described on Exhibit A.
“Collateral Account” is any Deposit Account, Securities Account, or Commodity Account.
“Commitment” and “Commitments” means the Term Loan Commitment(s).
“Commodity Account” is any “commodity account” as defined in the Code with such additions to such term as may hereafter be made.
“Compliance Statement” is that certain statement in the form attached hereto asExhibit B.
“Contingent Obligation” is, for any Person, any direct or indirect liability, contingent or not, of that Person for (a) any indebtedness, lease, dividend, letter of credit or
other obligation of another such as an obligation, in each case, directly or indirectly guaranteed, endorsed, co-made, discounted or sold with recourse by that Person, or for
which that Person is directly or indirectly liable; (b) any obligations for undrawn letters of credit for the account of that Person; and (c) all obligations from any interest rate,
currency or commodity swap agreement, interest rate cap or collar agreement, or other agreement or arrangement designated to protect a Person against fluctuation in interest
rates, currency exchange rates or commodity prices; but “Contingent Obligation” does not include endorsements in the ordinary course of business. The amount of a Contingent
Obligation is the stated or determined amount of the primary obligation for which the Contingent Obligation is made or, if not determinable, the maximum reasonably
anticipated liability for it determined by the Person in good faith; but the amount may not exceed the maximum of the obligations under any guarantee or other support
arrangement.
“Control Agreement” is any control agreement entered into among the depository institution at which Borrower maintains a Deposit Account or the securities
intermediary or commodity intermediary at which Borrower maintains a Securities Account or a Commodity Account, Borrower, and Agent pursuant to which Agent obtains
control (within the meaning of the Code) for the benefit of the Lenders over such Deposit Account, Securities Account, or Commodity Account.
“Copyrights” are any and all copyright rights, copyright applications, copyright registrations and like protections in each work of authorship and derivative work
thereof, whether published or unpublished and whether or not the same also constitutes a trade secret.
“Credit Extension” is any Term Loan Advance, or any other extension of credit by any Lender for Borrower’s benefit.
“Default Rate” is defined in Section 2.3(b).
“Defaulting Lender” is, subject to Section 10.10(b), any Lender that (a) has failed to (i) fund all or any portion of its Term Loan Advances within two (2) Business
Days of the date such Term Loan Advances were required to be funded hereunder unless such Lender notifies Agent and Borrower in writing that such failure is the result of
such Lender’s reasonable determination that one or more conditions precedent to funding (each of which conditions precedent, together with any applicable default, shall be
specifically identified in such writing) has not been satisfied, or (ii) pay to Agent or any other Lender any other amount required to be paid by it hereunder within two (2)
Business Days of the date when due, (b) has notified Borrower or Agent in writing that it does not intend to comply with its funding obligations hereunder, or has made a public
statement to that effect (unless such writing or public statement relates to such Lender’s obligation to fund a Term Loan Advance hereunder and states that such position is
based on such Lender’s reasonable determination that a condition precedent to funding (which condition precedent, together with any applicable default, shall be specifically
identified in such writing or public statement) cannot be satisfied), (c) has failed, within three (3) Business Days after written request by Agent or Borrower, to
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confirm in writing to Agent and Borrower that it will comply with its prospective funding obligations hereunder (provided that such Lender shall cease to be a Defaulting
Lender pursuant to this clause (c) upon receipt of such written confirmation by Agent and Borrower), or (d) has, or has a direct or indirect parent company that has, (i) become
the subject of an Insolvency Proceeding, or (ii) had appointed for it a receiver, custodian, conservator, trustee, administrator, assignee for the benefit of creditors or similar
Person charged with reorganization or liquidation of its business or assets, including the Federal Deposit Insurance Corporation or any other state or federal regulatory authority
acting in such a capacity; provided that a Lender shall not be a Defaulting Lender solely by virtue of the ownership or acquisition of any equity interest in that Lender or any
direct or indirect parent company thereof by a Governmental Authority so long as such ownership interest does not result in or provide such Lender with immunity from the
jurisdiction of courts within the United States or from the enforcement of judgments or writs of attachment on its assets or permit such Lender (or such Governmental Authority)
to reject, repudiate, disavow or disaffirm any contracts or agreements made with such Lender. Any determination by Agent that a Lender is a Defaulting Lender under any one
or more of clauses (a) through (d) above shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to Section
10.10(b)) upon delivery of written notice of such determination to Borrower and each Lender.
“Deposit Account” is any “deposit account” as defined in the Code with such additions to such term as may hereafter be made.
“Designated Deposit Account” is the account, number ending 785 (last three digits) maintained by Borrower with SVB (provided, however, if no such account
number is included, then the Designated Deposit Account shall be any deposit account of Borrower maintained with SVB as chosen by the Lenders).
“Disbursement Letter” is that certain form attached hereto asExhibit D.
“Division” means, in reference to any Person which is an entity, the division of such Person into two (2) or more separate Persons, with the dividing Person either
continuing or terminating its existence as part of such division, including, without limitation, as contemplated under Section 18-217 of the Delaware Limited Liability Company
Act for limited liability companies formed under Delaware law, or any analogous action taken pursuant to any other applicable law with respect to any corporation, limited
liability company, partnership or other entity.
“Dollar Equivalent” is, at any time, (a) with respect to any amount denominated in Dollars, such amount, and (b) with respect to any amount denominated in a Foreign
Currency, the equivalent amount therefor in Dollars as determined by Agent at such time on the basis of the then-prevailing rate of exchange in San Francisco, California, for
sales of the Foreign Currency for transfer to the country issuing such Foreign Currency.
“Dollars,” “dollars” or use of the sign “$” means only lawful money of the United States and not any other currency, regardless of whether that currency uses the “$”
sign to denote its currency or may be readily converted into lawful money of the United States.
“Effective Date” is defined in the preamble hereof.
“Equipment” is all “equipment” as defined in the Code with such additions to such term as may hereafter be made, and includes without limitation all machinery,
fixtures, goods, vehicles (including motor vehicles and trailers), and any interest in any of the foregoing.
“ERISA” is the Employee Retirement Income Security Act of 1974, and its regulations.
“Event of Default” is defined in Section 8.
“Exchange Act” is the Securities Exchange Act of 1934, as amended.
“Federal Funds Effective Rate” means, for any day, the weighted average of the rates on overnight federal funds transactions with members of the Federal Reserve
System arranged by federal funds brokers, as
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published on the next succeeding Business Day by the Federal Reserve Bank of New York, or, if such rate is not so published for any day that is a Business Day, the average of
the quotations for the day of such transactions received by SVB from three federal funds brokers of recognized standing selected by it.
“Final Payment” is a payment (in addition to and not in substitution for the regular monthly payments of principal plus accrued interest) equal to the aggregate
original principal amount of the Term Loan Advances extended by the Lenders to Borrower hereunder multiplied by the Final Payment Percentage due on the earliest to occur of
(a) the Term Loan Maturity Date, (b) the payment in full of the Term Loan Advances, (c) as required by Section 2.2(d) or Section 2.2(e), or (d) the termination of this
Agreement.
“Final Payment Percentage” is (a) for a payment in full of all Term Loan Advances, on or prior to October 31, 2021, three percent (3.0%), (b) for a payment in full of
all Term Loan Advances, on or after November 1, 2021 but prior to April 30, 2023, seven percent (7.0%) and (c) for a payment in full of all Term Loan Advances, on or after
April 30, 2023, ten percent (10.0%).
“Financial Statement Repository” is (i) [***], (ii) [***], or (iii) such other means of collecting information approved and designated by Agent and each Lender after
providing notice thereof to Borrower from time to time.
“Foreign Currency” means lawful money of a country other than the United States.
“Funding Date” is any date on which a Credit Extension is made to or for the account of Borrower which shall be a Business Day.
“FX Contract” is any foreign exchange contract by and between Borrower and SVB under which Borrower commits to purchase from or sell to SVB a specific
amount of Foreign Currency on a specified date.
“GAAP” is generally accepted accounting principles set forth in the opinions and pronouncements of the Accounting Principles Board of the American Institute of
Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such other statements by such other Person as may be
approved by a significant segment of the accounting profession, which are applicable to the circumstances as of the date of determination.
“General Intangibles” is all “general intangibles” as defined in the Code in effect on the date hereof with such additions to such term as may hereafter be made, and
includes without limitation, all Intellectual Property, claims, income and other tax refunds, security and other deposits, payment intangibles, contract rights, options to purchase
or sell real or personal property, rights in all litigation presently or hereafter pending (whether in contract, tort or otherwise), insurance policies (including without limitation key
man, property damage, and business interruption insurance), payments of insurance and rights to payment of any kind.
“Governmental Approval” is any consent, authorization, approval, order, license, franchise, permit, certificate, accreditation, registration, filing or notice, of, issued
by, from or to, or other act by or in respect of, any Governmental Authority.
“Governmental Authority” is any nation or government, any state or other political subdivision thereof, any agency, authority, instrumentality, regulatory body,
court, central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative functions of or pertaining to government, any securities
exchange and any self-regulatory organization.
“Group Member” means Borrower and its Subsidiaries.
“Hercules” is defined in the preamble hereof.
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“Indebtedness” is (a) indebtedness for borrowed money or the deferred price of property or services, such as reimbursement and other obligations for surety bonds and
letters of credit, (b) obligations evidenced by notes, bonds, debentures or similar instruments, (c) capital and operating lease obligations, and (d) Contingent Obligations.
“Indemnified Person” is defined in Section 13.3.
“Information” is defined in Section 13.9.
“Insolvency Proceeding” is any proceeding by or against any Person under the United States Bankruptcy Code, or any other bankruptcy or insolvency law, including
assignments for the benefit of creditors, compositions, extensions generally with its creditors, or proceedings seeking reorganization, arrangement, or other relief.
“Intellectual Property” means, with respect to any Person, all of such Person’s right, title, and interest in and to the following:
(a)

its Copyrights, Trademarks and Patents;

(b)

any and all trade secrets and trade secret rights, including, without limitation, any rights to unpatented inventions, know-how and operating manuals;

(c)

any and all source code;

(d)

any and all design rights which may be available to such Person;

(e)
any and all claims for damages by way of past, present and future infringement of any of the foregoing, with the right, but not the obligation, to sue
for and collect such damages for said use or infringement of the Intellectual Property rights identified above; and
(f)

all amendments, renewals and extensions of any of the Copyrights, Trademarks or Patents.

“Inventory” is all “inventory” as defined in the Code in effect on the date hereof with such additions to such term as may hereafter be made, and includes without
limitation all merchandise, raw materials, parts, supplies, packing and shipping materials, work in process and finished products, including without limitation such inventory as
is temporarily out of Borrower’s custody or possession or in transit and including any returned goods and any documents of title representing any of the above.
“Investment” is any beneficial ownership interest in any Person (including stock, partnership interest or other securities), and any loan, advance or capital contribution
to any Person.
“IP Agreement” is that certain Intellectual Property Security Agreement between Borrower and Agent dated as of the Effective Date, as may be amended, modified
or restated from time to time.
“Key Person” is Borrower’s Chief Executive Officer.
“Lender” and “Lenders” is defined in the preamble.
“Lender Entities” is defined in Section 13.9.
“Lender Intercreditor Agreement” is that certain Intercreditor Agreement dated as of the Effective Date by and between Hercules and SVB, as may be amended
from time to time in accordance with the provisions thereof.
“Lenders’ Expenses” are all of Agent’s and the Lenders’ audit fees and expenses, costs, and expenses (including reasonable attorneys’ fees and expenses) for
preparing, amending, negotiating, administering, defending

34

and enforcing the Loan Documents (including, without limitation, those incurred in connection with appeals or Insolvency Proceedings) or otherwise incurred with respect to
Borrower.
“Letter of Credit” is a standby or commercial letter of credit issued by SVB upon request of Borrower based upon an application, guarantee, indemnity, or similar
agreement.
“Lien” is a claim, mortgage, deed of trust, levy, charge, pledge, security interest or other encumbrance of any kind, whether voluntarily incurred or arising by
operation of law or otherwise against any property.
“Loan Documents” are, collectively, this Agreement and any schedules, exhibits, certificates, notices, and any other documents related to this Agreement, the Senior
Loan Agreement, the Perfection Certificate, each Disbursement Letter, the IP Agreement, the Lender Intercreditor Agreement, the Subordination Agreement, the ACH
Authorization, any Bank Services Agreement, any Control Agreement, any subordination agreement, any note, or notes or guaranties executed by Borrower, and any other
present or future agreement by Borrower with or for the benefit of Agent and the Lenders in connection with this Agreement or Bank Services, all as amended, restated, or
otherwise modified.
“Material Adverse Change” is (a) a material impairment in the perfection or priority of Agent’s, for the ratable benefit of the Lenders, Lien in the Collateral or in the
value of such Collateral; (b) a material adverse change in the business, operations, or condition (financial or otherwise) of Borrower; or (c) a material impairment of the prospect
of repayment of any portion of the Obligations.
“Monthly Financial Statements” is defined in Section 6.2(a).
“Non-U.S. Lender” is defined in Section 2.7(b).
“Obligations” are Borrower’s obligations to pay when due any debts, principal, interest, fees, Lenders’ Expenses, the Prepayment Premium, the Final Payment, and
other amounts Borrower owes Agent or any Lender now or later, whether under this Agreement, the other Loan Documents, or otherwise, including, without limitation, all
obligations relating to Bank Services, if any, and interest accruing after Insolvency Proceedings begin and debts, liabilities, or obligations of Borrower assigned to Agent and/or
the Lenders, and to perform Borrower’s duties under the Loan Documents.
“Operating Documents” are, for any Person, such Person’s formation documents, as certified by the Secretary of State (or equivalent agency) of such Person’s
jurisdiction of organization on a date that is no earlier than thirty (30) days prior to the Effective Date, and, (a) if such Person is a corporation, its bylaws in current form, (b) if
such Person is a limited liability company, its limited liability company agreement (or similar agreement), and (c) if such Person is a partnership, its partnership agreement (or
similar agreement), each of the foregoing with all current amendments or modifications thereto.
“Patents” means all patents, patent applications and like protections including without limitation improvements, divisions, continuations, renewals, reissues,
extensions and continuations-in-part of the same.
“Payment/Advance Form” is that certain form attached hereto asExhibit C.
“Payment Date” is the first (1st) calendar day of each month.
“Perfection Certificate” is defined in Section 5.1.
“Performance Milestone Event” occurs if and when (if ever) Agent and each Lender confirms in writing that it has received evidence satisfactory to Agent and each
Lender in its reasonable discretion on or prior to January 1, 2022, that Borrower has both (a) achieved each of the following, in each case, as measured cumulatively from
January 31, 2021 for a period ending on or before December 31, 2021: (i) Borrower had Bookings for such period of at least Twenty-Five Million Dollars ($25,000,000.00), (ii)
Borrower had revenue (calculated in accordance with
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GAAP) for such period of at least Twenty Million Dollars ($20,000,000.00) and (iii) Borrower has shipped at least twenty (20) Sapphire Metal AM Printers to customers
pursuant to a binding purchase agreement on arms’ length terms during such period and (b) complied with all terms and conditions of the Senior Loan Agreement as of the date
that Borrower achieves each of the conditions set forth in (a).
“Permitted Indebtedness” is:
(a)

Borrower’s Indebtedness to Agent and the Lenders under this Agreement and the other Loan Documents;

(b)

Indebtedness existing on the Effective Date which is shown on the Perfection Certificate;

(c)

Subordinated Debt;

(d)

unsecured Indebtedness to trade creditors incurred in the ordinary course of business;

(e)

Indebtedness incurred as a result of endorsing negotiable instruments received in the ordinary course of business;

(f)
Indebtedness consisting of capital and operating lease obligations and Indebtedness secured by Liens permitted under clause (c) of the definition of
“Permitted Liens” hereunder; provided, however, all of such Indebtedness under this clause (f), plus all Indebtedness secured by Liens permitted under clause (c) of the
definition of “Permitted Liens” (without duplication) shall not exceed One Million Four Hundred Thousand Dollars ($1,400,000.00) in the aggregate;
(g)
Contingent Obligations of any Subsidiary with respect to obligations of Borrower (provided that the primary obligations are not prohibited hereby),
and Indebtedness of any Subsidiary to Borrower (to the extent permitted under clause (h) of the definition of “Permitted Investments” hereunder) or any other Subsidiary and
Contingent Obligations of any Subsidiary with respect to obligations of any other Subsidiary (provided that the primary obligations are not prohibited hereby);
(h)

Indebtedness in connection with the Senior Loan Agreement;

(i)
other unsecured Indebtedness not otherwise permitted by Section 7.4 (specifically excluding Indebtedness in connection with credit cards and letters
of credit), not to exceed Two Hundred Fifty Thousand Dollars ($250,000.00) in the aggregate outstanding at any time; and
(j)
extensions, refinancings, modifications, amendments and restatements of any items of Permitted Indebtedness (a) through (i) above, provided that
the principal amount thereof is not increased or the terms thereof are not modified to impose more burdensome terms upon Borrower or its Subsidiary, as the case may be.
“Permitted Investments” are:
(a)

Investments (including, without limitation, Subsidiaries) existing on the Effective Date which are shown on the Perfection Certificate;

(b)
(i) Investments consisting of Cash Equivalents and (ii) any Investments permitted by Borrower’s investment policy, as amended from time to time,
provided that such investment policy (and any such amendment thereto) has been approved in writing by Bank;
(c)

Investments consisting of the endorsement of negotiable instruments for deposit or collection or similar transactions in the ordinary course of

Borrower;
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(d)
Investments consisting of deposit accounts (but only to the extent that Borrower is permitted to maintain such accounts pursuant to Section 6.8 of
this Agreement) in which Agent has a first priority perfected security interest;
(e)

Investments accepted in connection with Transfers permitted by Section 7.1;

(f)
Investments consisting of the creation of a Subsidiary for the purpose of consummating a merger transaction permitted by Section 7.3 of this
Agreement, which is otherwise a Permitted Investment;
(g)
Investments (i) by Borrower in Subsidiaries not to exceed Two Hundred Fifty Thousand Dollars ($250,000.00) in the aggregate in any fiscal year
and (ii) by Subsidiaries in other Subsidiaries not to exceed Two Hundred Fifty Thousand Dollars ($250,000.00) in the aggregate in any fiscal year or in Borrower;
(h)
Investments consisting of (i) travel advances and employee relocation loans and other employee loans and advances in the ordinary course of
business, and (ii) loans to employees, officers or directors relating to the purchase of equity securities of Borrower or its Subsidiaries pursuant to employee stock purchase plans
or agreements approved by the Board;
(i)
Investments (including debt obligations) received in connection with the bankruptcy or reorganization of customers or suppliers and in settlement of
delinquent obligations of, and other disputes with, customers or suppliers arising in the ordinary course of business;
(j)
joint ventures or strategic alliances in the ordinary course of Borrower’s business consisting of the non-exclusive licensing of technology, the
development of technology or the providing of technical support, provided that any cash investments by Borrower do not exceed Two Hundred Fifty Thousand Dollars
($250,000.00) in the aggregate in any fiscal year; and
(k)
Investments consisting of notes receivable of, or prepaid royalties and other credit extensions, to customers and suppliers who are not Affiliates, in
the ordinary course of business; provided that this paragraph (k) shall not apply to Investments of Borrower in any Subsidiary.
“Permitted Liens” are:
(a)

Liens arising under this Agreement or the other Loan Documents;

(b)
Liens for taxes, fees, assessments or other government charges or levies, either (i) not due and payable or (ii) being contested in good faith and for
which Borrower maintains adequate reserves on Borrower’s Books, provided that no notice of any such Lien has been filed or recorded under the Internal Revenue Code of
1986, as amended, and the Treasury Regulations adopted thereunder;
(c)
purchase money Liens, or Liens in respect of Equipment leases, (i) on Equipment (other than Financed Printers (as defined in the Senior Loan
Agreement)) acquired or held by Borrower incurred for financing the acquisition or lease of the Equipment (other than Financed Printers (as defined in the Senior Loan
Agreement)) securing no more than One Million Four Hundred Thousand Dollars ($1,400,000.00) in the aggregate amount outstanding; provided, however, all of the
Indebtedness securing the Liens permitted under this clause (c), plus all Indebtedness permitted under clause (f) of the definition of “Permitted Indebtedness” (without
duplication) shall not exceed One Million Four Hundred Thousand Dollars ($1,400,000.00) in the aggregate, or (ii) existing on Equipment when acquired, if the Lien is confined
to the property and improvements and the proceeds of the Equipment;
(d)
Liens of carriers, warehousemen, suppliers, or other Persons that are possessory in nature arising in the ordinary course of business so long as such
Liens attach only to Inventory, securing liabilities in the aggregate amount not to exceed Fifty Thousand Dollars ($50,000.00) and which are not delinquent or remain
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payable without penalty or which are being contested in good faith and by appropriate proceedings which proceedings have the effect of preventing the forfeiture or sale of the
property subject thereto;
(e)
Liens to secure payment of workers’ compensation, employment insurance, old-age pensions, social security and other like obligations incurred in
the ordinary course of business (other than Liens imposed by ERISA);
(f)
Liens incurred in the extension, renewal or refinancing of the Indebtedness secured by Liens described in (a) through (c), but any extension, renewal
or replacement Lien must be limited to the property encumbered by the existing Lien and the principal amount of the indebtedness may not increase;
(g)
leases or subleases of real property granted in the ordinary course of Borrower’s business (or, if referring to another Person, in the ordinary course of
such Person’s business), and leases, subleases, non-exclusive licenses or sublicenses of personal property (other than Intellectual Property) granted in the ordinary course of
Borrower’s business (or, if referring to another Person, in the ordinary course of such Person’s business), if the leases, subleases, licenses and sublicenses do not prohibit
granting Agent a security interest therein;
(h)

non-exclusive licenses of Intellectual Property granted to third parties in the ordinary course of business;

(i)

Liens arising from attachments or judgments, orders, or decrees in circumstances not constituting an Event of Default under Sections 8.4 and 8.7;

(j)

Liens in connection with the Senior Loan Agreement; and

(c)
Liens in favor of other financial institutions arising in connection with Borrower’s deposit and/or securities accounts held at such institutions,
provided that (i) Agent has a first priority perfected security interest in the amounts held in such deposit and/or securities accounts and (ii) such accounts are permitted to be
maintained pursuant to Section 6.8 of this Agreement.
“Permitted SPAC Transaction” means that certain acquisition of Borrower by the special purpose acquisition company JAWS Spitfire Acquisition Corporation, a Cayman Islands
exempted company, to be reorganized under the laws of Delaware (“JAWS”), pursuant to that certain Business Combination Agreement in effect as of the Effective Date, pursuant to which
Borrower will merge with Spitfire Merger Sub, Inc., a Delaware corporation and become a wholly owned subsidiary of Jaws, subject to the following conditions:

b.

a. Borrower is a surviving legal entity after completion of the contemplated transaction;
the acquisition is approved by the board of directors (or equivalent control group) of all parties to the transaction;

c.
no Indebtedness will be incurred, assumed, or would exist with respect to Borrower or its Subsidiaries as a result of the contemplated transaction,
other than Permitted Indebtedness, and no Liens will be incurred, assumed, or would exist with respect to the assets of Borrower or its Subsidiaries as a result of the
contemplated transaction, other than Permitted Liens, and any Person whose capital stock is acquired shall not have any Indebtedness following the contemplated transaction;
d.
JAWS shall, contemporaneous with the consummation of the transaction, become a co-borrower or guarantor (as determined by Agent in its sole
discretion) hereunder and shall grant a first priority Lien in all of its assets to Agent, for the ratable benefit of the Lenders, all on documentation acceptable to Agent in its sole
discretion; and
e.

no Event of Default has occurred and is continuing or would result from the contemplated transaction.

38

“Person” is any individual, sole proprietorship, partnership, limited liability company, joint venture, company, trust, unincorporated organization, association,
corporation, institution, public benefit corporation, firm, joint stock company, estate, entity or government agency.
“Prepayment Premium” shall be an additional fee, payable (i) to Agent, for the account Lenders (other than Hercules) and (ii) Hercules for its own account, based on
each Lender’s Pro Rata Share, with respect to the Term Loan Advances, in an amount equal to:
(a)
for a prepayment of the Term Loan Advances made on or prior to October 31, 2021, zero percent (0.0%) of the then outstanding principal amount of
the Term Loan Advances immediately prior to the date of such prepayment;
(b)
for a prepayment of the Term Loan Advances made on or after November 1, 2021, but on or prior to April 30, 2023, two percent (2.0%) of the then
outstanding principal amount of the Term Loan Advances immediately prior to the date of such prepayment; and
(c)
for a prepayment of the Term Loan Advances made on or after May 1, 2023, one percent (1.0%) of the then outstanding principal amount of the
Term Loan Advances immediately prior to the date of such prepayment.
Notwithstanding the foregoing, provided no Event of Default has occurred and is continuing, the Prepayment Premium shall be waived by the Lenders if each Lender
close on the refinance and redocumentation of this Agreement (in each Lenders’ sole and absolute discretion) prior to the Term Loan Maturity Date.
“Prime Rate” is the rate of interest per annum from time to time published in the money rates section of The Wall Street Journal or any successor publication thereto
as the “prime rate” then in effect; provided that, in the event such rate of interest is less than zero, such rate shall be deemed to be zero for purposes of this Agreement; and
provided further that if such rate of interest, as set forth from time to time in the money rates section of The Wall Street Journal, becomes unavailable for any reason as
determined by Agent, the “Prime Rate” shall mean the rate of interest per annum announced by SVB as its prime rate in effect at its principal office in the State of California
(such SVB announced Prime Rate not being intended to be the lowest rate of interest charged by SVB in connection with extensions of credit to debtors); provided that, in the
event such rate of interest is less than zero, such rate shall be deemed to be zero for purposes of this Agreement.
“Pro Rata Share” is, as of any date of determination, with respect to each Lender, a percentage (expressed as a decimal, rounded to the ninth decimal place)
determined by dividing the outstanding principal amount of Term Loan Advances held by such Lender by the aggregate outstanding principal amount of all Term Loan
Advances.
“Registered Organization” is any “registered organization” as defined in the Code with such additions to such term as may hereafter be made.
“Removal Effective Date” is defined in Section 10.10(d).
“Representatives” is defined in Section 13.9.
“Required Lenders” means, at any time, (a) if only one Lender holds the outstanding Term Loan Advances, such Lender; and (b) if more than one Lender holds the
outstanding Term Loan Advance, then at least two Lenders who hold more than fifty percent (50.0%) of the sum of the aggregate unpaid principal amount of the Term Loan
Advances then outstanding; provided that: (i) for the purposes of this clause (b), the outstanding principal amount of the Term Loan Advances held by any Defaulting Lender
shall be excluded for purposes of making a determination of Required Lenders; (ii) a Lender and its Affiliates shall be deemed one Lender; (iii) SVB and any of its Affiliates to
whom SVB has assigned one hundred percent (100.0%) of its interest, shall be a Required Lender so long as it is a Lender under this Agreement; and (iv) Hercules and any of
its Affiliates to whom Hercules
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has assigned one hundred percent (100.0%) of its interest, shall be a Required Lender so long as it is a Lender under this Agreement.
“Requirement of Law” is as to any Person, the organizational or governing documents of such Person, and any law (statutory or common), treaty, rule or regulation
or determination of an arbitrator or a court or other Governmental Authority, in each case applicable to or binding upon such Person or any of its property or to which such
Person or any of its property is subject.
“Responsible Officer” is any of the Chief Executive Officer, President, Chief Financial Officer, and Controller of Borrower.
“Restricted License” is any material license or other material agreement with respect to which Borrower is the licensee (a) that prohibits or otherwise restricts
Borrower from granting a security interest in Borrower’s interest in such license or agreement or any other property, or (b) for which a default under or termination of could
reasonably be expected to interfere with the Agent’s right to sell any Collateral.
“SEC” shall mean the Securities and Exchange Commission, any successor thereto, and any analogous Governmental Authority.
“Securities Account” is any “securities account” as defined in the Code with such additions to such term as may hereafter be made.
“Senior Loan Agreement” is that certain Third Amended and Restated Loan and Security Agreement by and between Borrower and SVB dated as of May 14, 2021
(as the same may from time to time be amended, modified, supplemented and/or restated).
“Subordinated Debt” is indebtedness incurred by Borrower subordinated to all of Borrower’s now or hereafter indebtedness to Agent and the Lenders (pursuant to a
subordination, intercreditor, or other similar agreement in form and substance satisfactory to Agent and the Lenders entered into between Agent, the Lenders and the other
creditor), on terms acceptable to Agent and the Lenders.
“Subordination Agreement” is that certain Intercreditor and Subordination Agreement by and among SVB and Bank (as such term is defined in the Senior Loan
Agreement), and the Lenders dated as of May 14, 2021 (as from time to time be amended, modified, supplemented and/or restated).
“Subsidiary” is, as to any Person, a corporation, partnership, limited liability company or other entity of which shares of stock or other ownership interests having
ordinary voting power (other than stock or such other ownership interests having such power only by reason of the happening of a contingency) to elect a majority of the board
of directors or other managers of such corporation, partnership or other entity are at the time owned, or the management of which is otherwise controlled, directly or indirectly
through one or more intermediaries, or both, by such Person. Unless the context otherwise requires, each reference to a Subsidiary herein shall be a reference to a Subsidiary of
Borrower.
“SVB” is defined in the preamble hereof.
“Term A Loan Advance” and “Term A Loan Advances” are each defined in Section 2.2(a).
“Term A Loan Commitment ” means, for any Lender, the obligation of such Lender to make the Term A Loan Advance as and when available, up to the principal
amount shown on Schedule 1.
“Term A Loan Draw Period” is the period of time commencing upon the Effective Date and continuing through the earlier to occur of (a) October 31, 2021 (or, if the
Performance Milestone Event has occurred, April 30, 2022), and (b) an Event of Default.
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“Term B Loan Advance” and “Term B Loan Advances” are each defined in Section 2.2(a).
“Term B Loan Commitment” means, for any Lender, the obligation of such Lender to make the Term B Loan Advance as and when available, up to the principal
amount shown on Schedule 1. “Term B Loan Draw Period” is the period of time commencing upon the occurrence of Performance Milestone Event and continuing through
the earlier to occur of (a) April 30, 2022, and (b) an Event of Default.
“Term Loan Advance” and “Term Loan Advances” are each defined in Section 2.2(a).
“Term Loan Amortization Date” is November 1, 2021; provided that if the Performance Milestone Event has occurred, the Term Loan Amortization Date will be
May 1, 2022.
“Term Loan Commitments” means the aggregate amount of the Term A Loan Commitment and the Term B Loan Commitment of all Lenders.
“Term Loan Commitment Percentage” means, as to any Lender at any time, the percentage (carried out to the fourth decimal place) of the Term Loan Commitments
represented by such Lender’s Term Loan Commitment at such time. The initial Term Loan Commitment Percentage of each Lender is set forth opposite the name of such
Lender on Schedule 1.
“Term Loan Maturity Date” is October 1, 2023; provided that if the Performance Milestone Event has occurred, the Term Loan Maturity Date will be October 1,
2024.
“Trademarks” means any trademark and servicemark rights, whether registered or not, applications to register and registrations of the same and like protections, and
the entire goodwill of the business of Borrower connected with and symbolized by such trademarks.
“Transfer” is defined in Section 7.1.
[Signature Page Follows.]

41

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the Effective Date.
BORROWER:
VELO3D, INC.
By:

/s/ William D. McCombe

Name:

William D. McCombe

Title:

Chief Financial Officer

AGENT:
SILICON VALLEY BANK, as Agent
By:

/s/ Chelsea Hakso

Name:

Chelsea Hakso

Title:

Vice President

LENDERS:
SILICON VALLEY BANK
By:

/s/ Chelsea Hakso

Name:

Chelsea Hakso

Title:

Vice President

HERCULES CAPITAL, INC.
By:

/s/ Zhuo Huang

Name:

Zhuo Huang

Title:

Associate General Counsel

[Signature Page to Mezzanine Loan and Security Agreement]

SCHEDULE 1
LENDERS AND COMMITMENTS
TERM A LOAN COMMITMENTS
Lender

Term A Loan Commitment

Term A Loan Commitment Percentage

Silicon Valley Bank

$12,857,142.86

64.29%

Hercules Capital, Inc.

$7,142,857.14

35.71%

TOTAL

$20,000,000.00

100.0000%

TERM B LOAN COMMITMENTS
Lender

Term B Loan Commitment

Term B Loan Commitment Percentage

Silicon Valley Bank

$9,642,857.14

64.29%

Hercules Capital, Inc.

$5,357,142.86

TOTAL

$15,000,000.00

35.71%
100.0000%

Exhibit 16.1

October 5, 2021
Office of the Chief Accountant
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
United States of America
Commissioners:
We have read the statements of Velo3D, Inc. (formally known as JAWS Spitfire Acquisition Corporation.) included under Item 4.01 of its Form 8-K dated October 5, 2021. We
agree with the statements concerning our Firm under Item 4.01, specifically in which we were informed of our dismissal on September 29, 2021. We are not in a position to
agree or disagree with other statements contained therein.
Very truly yours,
/s/ WithumSmith+Brown, PC
New York, New York

Exhibit 21.1

List of Subsidiaries of Velo3D, Inc.
Name
Velo3D, Inc.

Jurisdiction
Delaware

Exhibit 99.1

Velo3D Completes Merger with JAWS Spitfire Acquisition Corporation to Become a Publicly-Traded, Additive
Manufacturing Technology Company
Velo3D’s Common Stock to Begin Trading on the New York Stock Exchange Under the Ticker “VLD” on September 30, 2021
Transaction Delivers $274 Million to Support the Adoption of Velo3D’s End-to-End Manufacturing Solutions
Velo3D to Celebrate Milestone by Ringing the New York Stock Exchange Closing Bell on October 7, 2021
CAMPBELL, Calif., Sept. 29, 2021 - Velo3D, Inc. (the “Company” or “Velo3D”), a leading additive manufacturing technology
company for mission-critical metal parts, today announced it has completed its merger with JAWS Spitfire Acquisition Corporation
(“JAWS Spitfire”) (NYSE: SPFR), a special purpose acquisition company, to become publicly traded. The combined company will
retain the name Velo3D and its common stock will begin trading on the New York Stock Exchange under the ticker symbol “VLD”
and its warrants under the symbol “VLD WS” on September 30, 2021.
The business combination was approved by the board of directors of JAWS Spitfire and was also approved at a special meeting
of JAWS Spitfire’s shareholders on September 28, 2021. As a result of this transaction, the combined company received
approximately $274 million in total net proceeds, including $155 million in a private placement of common stock at a $10.00 per
share value.
“Today marks a huge milestone for Velo3D,” said Benny Buller, Founder and CEO at Velo3D. “Our vision for the company has
always been to enable our customers to build without compromise and the capital raised from this merger will help unlock a new
era of innovation through additive manufacturing. Our end-to-end solution has the ability to transform industries and enable the
creation of technologies that were previously thought impossible to build. We believe we have a significant opportunity ahead of
us and that the unique capabilities that we bring to the market will drive rapid adoption of our technology and our future growth.”

“When you look at the additive manufacturing industry, I believe Velo3D is years ahead of the competition and its proprietary
technology and broad set of patents will help the company maintain this lead well into the future,” said Barry Sternlicht, Chairman
of JAWS Spitfire Acquisition. “What Velo3D has done for its customers—most of whom are at the forefront of innovation in their
industries—is nothing less than transformative. We’re proud to be affiliated with Benny and the rest of the Velo3D team.”
CEO Benny Buller and CFO Bill McCombe will continue to lead the combined company through its next phase of growth as it
continues to redefine the high-value metal additive manufacturing market.
Since its production launch in 2018, Velo3D has been utilized by some of the most innovative companies in the world, including
SpaceX, Honeywell, Boom Supersonic, Chromalloy, and Lam Research.
The proceeds are expected to accelerate the adoption of Velo3D’s end-to-end additive manufacturing solutions. This growth
includes the company’s planned expansion into Europe, which will be a key market in 2022.
Funds will also support the rollout of the new Velo3D Sapphire® XC printer to customers in the space, aviation, energy, and
defense industries, as well as customers in new industries that can benefit from printing larger mission-critical metal parts. The
first system is expected to be delivered in the fourth quarter of 2021 and will be able to produce parts that are 400% larger in
volume and lower production costs by 65-85%, allowing Velo3D’s end-to-end solution to service a wider range of applications.
Sapphire® XC currently has more than $80 million in backlog of pre-orders and bookings.
The $274 million in net proceeds from this transaction are calculated as: $345 million from JAWS Spitfire cash in trust, $155
million from private placement of common stock, less $182 million from redemptions, and $44 million in transaction expenses.
To celebrate the merger, Velo3D will be ringing the New York Stock Exchange closing bell at 4:00pm ET on October 7, 2021. The
closing bell ceremony will be broadcast live on the New York Stock Exchange’s website. Photos and video of the bell ringing will
be available via New York Stock Exchange’s YouTube and Facebook pages and Twitter @NYSE and @VELO3DMetal.
Advisors:
BofA Securities served as exclusive financial advisor to Velo3D and Fenwick & West LLP served as legal counsel to Velo3D.

Credit Suisse Securities (USA) LLC served as capital markets and financial advisor to JAWS Spitfire and as lead placement agent
on the PIPE transaction. Kirkland & Ellis LLP served as legal counsel to JAWS Spitfire.
BofA Securities served as a co-placement agent on the PIPE transaction. Skadden, Arps, Slate, Meagher & Flom LLP served as
legal advisor to the placement agents on the PIPE.
About Velo3D:
Velo3D is a metal 3D printing technology company. 3D printing—also known as additive manufacturing (AM)—has a unique ability
to improve the way high-value metal parts are built. However, legacy metal AM has been greatly limited in its capabilities since its
invention almost 30 years ago. This has prevented the technology from being used to create the most valuable and impactful
parts, restricting its use to specific niches where the limitations were acceptable.
Velo3D has overcome these limitations so engineers can design and print the parts they want. The company’s solution unlocks a
wide breadth of design freedom and enables customers in space exploration, aviation, power generation, energy and
semiconductor to innovate the future in their respective industries. Using Velo3D, these customers can now build mission-critical
metal parts that were previously impossible to manufacture. The end-to-end solution includes the Flow™ print preparation
software, the Sapphire® family of printers, and the Assure™ quality control system—all of which are powered by Velo3D’s
Intelligent Fusion™ manufacturing process. The company delivered its first Sapphire® system in 2018 and has been a strategic
partner to innovators such as SpaceX, Honeywell, Honda, Chromalloy, and Lam Research. Velo3D has been named to Fast
Company’s prestigious annual list of the World’s Most Innovative Companies for 2021. For more information, please visit
https://www.velo3d.com, or follow the company on LinkedIn or Twitter.
About JAWS Spitfire Acquisition Corporation:
Prior to the business combination, JAWS Spitfire Acquisition Corporation, led by Chairman Barry S. Sternlicht and Chief
Executive Officer Matthew Walters, was a blank check company incorporated as a Cayman Islands exempted company for the
purpose of effecting a merger, share exchange, asset acquisition, share purchase, reorganization or similar business combination
with one or more businesses or entities.
Forward-Looking Statements
This press release includes “forward-looking statements” within the meaning of the “safe harbor” provisions of the Private
Securities Litigation Reform Act of 1996. The Company’s actual results may differ from its expectations, estimates and projections
and consequently, you should not rely on these forward-looking statements as

predictions of future events. Words such as “expect”, “estimate”, “project”, “budget”, “forecast”, “anticipate”, “intend”, “plan”, “may”,
“will”, “could”, “should”, “believes”, “predicts”, “potential”, “continue”, and similar expressions are intended to identify such forwardlooking statements. These forward-looking statements include, without limitation, the Company’s expectations with respect to
future performance and anticipated financial impacts of the transaction, the timing of the commencement of trading of the
combined company’s securities, and the Company’s other expectations, hopes, beliefs, intentions or strategies for the future.
These forward-looking statements involve significant risks and uncertainties that could cause the actual results to differ materially
from the expected results. You should carefully consider the risks and uncertainties described in the “Risk Factors” section of the
definitive proxy statement/prospectus relating to the business combination (the “Proxy Statement/Prospectus”), which was filed by
JAWS Spitfire with the SEC on September 8, 2021 and the other documents filed by the combined company from time to time
with the SEC. These filings identify and address other important risks and uncertainties that could cause actual events and results
to differ materially from those contained in the forward-looking statements. Most of these factors are outside the Company’s
control and are difficult to predict. Factors that may cause such differences include, but are not limited to: (1) the outcome of any
legal proceedings that may be instituted against the combined company following the announcement of the transaction; (2) the
risk that the transaction disrupts current plans and operations as a result of the announcement and consummation of the
transaction; (3) the inability to recognize the anticipated benefits of the transaction, which may be affected by, among other
things, competition, the ability of the combined company to grow and manage growth profitably, maintain relationships with
customers and suppliers and retain its key employees; (4) costs related to the transaction; (5) changes in the applicable laws or
regulations; (6) the possibility that the combined company may be adversely affected by other economic, business, and/or
competitive factors; (7) the impact of the global COVID-19 pandemic; and (10) other risks and uncertainties indicated from time to
time described in the Proxy Statement/Prospectus, including those under “Risk Factors” therein, and in the combined company’s
other filings with the SEC. The Company cautions that the foregoing list of factors is not exclusive and not to place undue reliance
upon any forward-looking statements, including projections, which speak only as of the date made. The Company does not
undertake or accept any obligation to release publicly any updates or revisions to any forward-looking statements to reflect any
change in its expectations or any change in events, conditions or circumstances on which any such statement is based.
Investor Relations:
Velo3D
Bob Okunski, VP Investor Relations
investors@velo3d.com

Media Contacts:
Velo3D
Dan Sorensen, Senior Director of PR
dan.sorensen@velo3d.com
JAWS Spitfire Acquisition Corporation:
Abernathy MacGregor
Tom Johnson / Dan Scorpio
tbj@abmac.com / dps@abmac.com
(212) 371-5999 / (646) 899-8118
###

Exhibit 99.2

UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
Defined terms included below have the same meanings as terms defined and included elsewhere in the Current Report on Form 8-K (the “Report”) to which this Exhibit
99.2 relates and, if not defined in the Report, the Proxy Statement/Prospectus. Unless the context otherwise requires, all references in this Exhibit 99.2 to (i) “JAWS Spitfire”
refer to JAWS Spitfire Acquisition Corporation, a Cayman Islands exempted company, prior to the Closing; (ii) “New Velo3D” refer to Velo3D, Inc., a Delaware corporation
(f/k/a JAWS Spitfire Acquisition Corporation, a Cayman Islands exempted company), and its consolidated subsidiary following the Closing; (iii) “Velo3D” refer to Velo3D, Inc.,
a Delaware corporation, prior to the Closing; and (iv) “we,” “us,” and “our” or the “Company” refer to New Velo3D following the Closing and to Velo3D prior to the Closing.
The unaudited pro forma condensed combined financial statements of New Velo3D have been prepared in accordance with Article 11 of Regulation S-X, as amended, and
presents the combination of the historical financial information of JAWS Spitfire and Velo3D adjusted to give effect to the consummation of the Domestication and the Merger
contemplated by the Business Combination Agreement, the consummation of the PIPE Financing contemplated by the Subscription Agreements and the other related events
contemplated by the Business Combination Agreement. The unaudited pro forma condensed combined financial information of New Velo3D also gives effect to other financing
events consummated by Velo3D that are not yet reflected in the historical financial information of Velo3D and are considered material transactions separate from the transactions
contemplated by the Business Combination Agreement. We collectively refer to these transactions below as the “Transactions.”
The unaudited pro forma condensed combined balance sheet as of June 30, 2021 combines the historical unaudited condensed consolidated balance sheet of JAWS Spitfire
as of June 30, 2021 with the historical unaudited condensed balance sheet of Velo3D as of June 30, 2021 on a pro forma basis as if the Transactions and the other events,
summarized below had been consummated on June 30, 2021.
The unaudited pro forma condensed combined statement of operations for the year ended December 31, 2020 combines the historical audited statement of operations of
JAWS Spitfire from September 11, 2020 (date of inception) to December 31, 2020 with the historical audited statement of operations of Velo3D for the year ended December
31, 2020 on a pro forma basis as if the Transactions and the other related events, summarized below had been consummated on January 1, 2020, the beginning of the earliest
period presented.
The unaudited pro forma condensed combined statement of operations for six months ended June 30, 2021 combines the historical unaudited condensed consolidated
statement of operations of JAWS Spitfire for the six months ended June 30, 2021 with the historical unaudited condensed statement of operations of Velo3D for six months
ended June 30, 2021, on a pro forma basis as if the Transactions and the other related events, summarized below had been consummated on January 1, 2020, the beginning of
the earliest period presented.
The unaudited pro forma condensed combined financial information was derived from, and should be read in conjunction with the following historical financial statements
and the accompanying notes, which are included elsewhere in the Proxy Statement/Prospectus and incorporated herein by reference in the Report:
• the historical audited financial statements of JAWS Spitfire as of December 31, 2020 and for the period from September 11, 2020 (inception) to December 31, 2020,
and the related notes, as restated;
•

the historical unaudited condensed consolidated financial statements of JAWS Spitfire as of and for the six months ended June 30, 2021, and the related notes;

• the historical audited financial statements of Velo3D as of and for the year ended December 31, 2020, and the related notes, and the historical unaudited financial
statements of Velo3D as of and for the six months ended June 30, 2021, and the related notes; and
• other information relating to JAWS Spitfire and Velo3D included in the Proxy Statement/Prospectus and incorporated by reference in the Report, including the Business
Combination Agreement and the description of certain terms thereof set forth under the section entitled “Business Combination Proposal” beginning on page 86 of the Proxy
Statement/Prospectus. The unaudited pro forma condensed combined financial information should also be
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read together with the sections entitled “JAWS Spitfire’s Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Velo3D’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations,” beginning on pages 196 and 214 of the Proxy Statement/Prospectus, respectively,
and other financial information included elsewhere in the Proxy Statement/Prospectus and incorporated by reference in the Report.
Description of the Business Combination
Pursuant to the Business Combination Agreement, on the Closing Date, Merger Sub merged with and into Velo3D, with Velo3D surviving the Merger. Velo3D was renamed
“Velo3D US, Inc.” and became a wholly owned subsidiary of New Velo3D, and New Velo3D was renamed “Velo3D, Inc.” Upon the consummation of the Transactions, all
holders of issued and outstanding shares of Velo3D common stock received the Per Share Consideration, which is defined in the Business Combination Agreement as a number
of shares of New Velo3D Common Stock equal to the quotient determined by dividing (a) the Adjusted Equity Value (as defined in the Business Combination Agreement)
divided by (b) the Pre-Closing Aggregate Share Amount (as defined in the Business Combination Agreement). The Per Share Consideration is $8.15 per share based on the
quotient determined by dividing (a) the Adjusted Equity Value of $1,500.0 million stipulated in the Business Combination Agreement plus $5.6 million from the proceeds from
exercise of outstanding warrants and assumed proceeds from exercise of vested stock options by (b) the Pre-Closing Aggregate Share Amount of (defined in the Business
Combination Agreement as the sum of the following shares of Velo3D common stock: 20,178,328 shares outstanding, 154,995,117 shares issued upon conversion of redeemable
convertible preferred stock, and 9,576,215 shares of common stock from assumed conversion of vested stock options. The shares of Velo3D common stock were exchanged for
shares of New Velo3D Common Stock at an exchange ratio of 0.8149 to 1 (the “Exchange Ratio”) at the Closing (calculated as $8.15 divided by $10.00). In addition, unaudited
pro forma condensed combined financial information also gives effect to the following:
Velo3D
Events related to Velo3D are summarized below:
• the conversion of 124,681,205 issued and outstanding shares of Velo3D preferred stock into 154,995,117 shares of Velo3D common stock at the conversion rate as
calculated pursuant to Velo 3D’s restated certificate of incorporation, resulting, when combined with the 20,178,328 issued and outstanding shares of Velo3D common stock, in a
total of 175,173,445 shares of Velo3D common stock outstanding;
• the exchange of 175,173,445 issued and outstanding shares of Velo3D common stock for 142,754,694 shares of New Velo3D Common Stock, adjusted using the
Exchange Ratio;
• the exchange of 26,189,453 granted and outstanding Velo3D options into 21,342,660 New Velo3D options exercisable for shares of New Velo3D Common Stock with
the same terms and vesting conditions except for the number of shares exercisable and the exercise price, each adjusted using the Exchange Ratio, based on the amount of
outstanding Velo3D options on the Closing Date;
JAWS Spitfire
Events related to JAWS Spitfire are summarized below:
• the issued and outstanding Class A ordinary shares of JAWS Spitfire converting automatically, on a one-for-one basis, into 34,500,000 shares of New Velo3D Common
Stock; the issued and outstanding Class B ordinary shares of JAWS Spitfire converting automatically by operation of law, on a one-for- one basis, into 8,625,000 shares of New
Velo3D Common Stock;
• the redemption of 18,215,868 outstanding Class A ordinary shares of JAWS Spitfire for cash at a redemption price of $10.00 per share as of September 24, 2021, the
final day of the redemption period;
• the issued and outstanding warrants representing the right to purchase New Velo3D Common Stock at an exercise price of $11.50 per share on the terms and conditions
set forth in the JAWS Spitfire warrant agreement; and

2

• the conversion of the 4,450,000 private placement warrants and 8,625,000 public warrants exercisable into Class A ordinary shares of JAWS Spitfire into an equal
number of New Velo3D warrants for New Velo3D Common Stock with the same terms.
Other Related Events in Connection with the Transactions
Other related events that occurred or are contemplated to occur in connection with the Transactions are summarized below:
• the filing and effectiveness of our Certificate of Incorporation and the effectiveness of our Bylaws, each of which occurred immediately prior to the Effective Time and
the closing of the PIPE Financing;
•

the sale and issuance of 15,500,000 shares of New Velo3D Common Stock at a purchase price of

$10.00 per share for an aggregate purchase price of $155.0 million pursuant to the Subscription Agreements; and
• The Earnout Pre-Closing Velo3D Securityholders (as defined in the Business Combination Agreement as holders of Velo3D shares, Velo3D warrants, Velo3D convertible
notes and Velo3D options immediately prior to the Closing Date) (“Eligible Velo3D Equityholders”) will be entitled to an earnout, pursuant to which they will receive (i)
10,879,074 shares of New Velo 3D Common Stock if the shares of New Velo3D Common Stock trade at or above $12.50 for 20 or more trading days in any 30 trading- day
period, and (ii) an additional 10,879,074 shares of New Velo3D Common Stock if the shares of New Velo3D Common Stock trade at or above $15.00 for 20 or more trading
days in any 30 trading-day period (the “Triggering Events”). The earnout is subject to a five-year earnout period and early trigger upon certain change of control events.
During the earnout period, New Velo3D may issue to Earnout Pre-Closing Company Securityholders up to 21,758,149 shares of additional New Velo3D Common Stock
(“Earnout Shares”), which amount is based on two tranches (as described above).
The issuance of the Earnout Shares would dilute all New Velo3D Common Stock outstanding at the time the Triggering Events are met. Each Triggering Event would
represent approximately 5.6% and 5.3%, respectively, of shares outstanding after giving effect to the issuance of the Earnout Shares (excluding the dilutive effect of stock
options). The dilution percentages are for illustrative purposes only, as the Earnout Shares are contingently issuable and not reflected in the pro forma financial information as
outstanding shares. For more information, see the discussion that follows under “Basis of Pro Forma Presentation.”
Other Financing Events Included in Pro Forma Presentation
Other financing events consummated by Velo3D that are not yet reflected in the historical financial information of Velo3D and are considered material transactions separate
from transactions contemplated in the Business Combination Agreement are summarized below:
Pro forma adjustment as of June 30, 2021 and for the year ended December 31, 2020 and the six months ended June 30, 2021, respectively:
• interest expense related to the May 2021 borrowing of $15.0 million in new debt by Velo3D, additional borrowing of new debt in July 2021 of $5.0 million and August
2021of $3.0 million by Velo3D for a total of $8.0 million, and repayment of the outstanding balances for both the term loan for $4.1 million, and the property and equipment
loan of $0.5 million, with proceeds from the borrowing (with deferred financing cost of $0.7 million); and
• Conversion of the $5.0 million convertible promissory note issued in January 2021 into Series D redeemable convertible preferred stock immediately prior to the
Closing resulting in a debt extinguishment loss of $50.6 million, as if it occurred on January 1, 2020 for the unaudited pro forma condensed combined statement of operations.
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Accounting Treatment of the Transactions
The Transactions were accounted for as a reverse recapitalization in accordance with GAAP. Under this method of accounting, JAWS Spitfire was treated as the “acquired”
company for financial reporting purposes. Accordingly, for accounting purposes, the financial statements of New Velo3D will represent a continuation of the financial
statements of Velo3D, with the Transactions being treated as the equivalent of Velo3D issuing stock for the net assets of JAWS Spitfire, accompanied by a recapitalization. The
net assets of JAWS Spitfire will be stated at historical cost, with no goodwill or other intangible assets recorded. Operations prior to the Transactions will be those of Velo3D in
future reports of New Velo3D.
Velo3D has been determined to be the accounting acquirer based on evaluation of the following facts and circumstances as of the Closing:
•

Velo3D’s stockholders have a majority of the voting power of New Velo3D;

• the board of directors of New Velo3D initially have twelve members, and Velo3D has the ability to nominate the majority of the initial members of the board of
directors;
•

Velo3D’s senior management is the senior management of the New Velo3D and be responsible for day-to-day operations;

•

New Velo3D has assumed the Velo3D name; and

•

the intended strategy and operations of New Velo3D continue to be Velo3D’s strategy and operations to develop the next generation of AM printers.

Accounting for the Earnout Shares
The Business Combination closed on September 29, 2021, and will be reflected in New Velo3D’s interim financial statements for the period ended September 30, 2021. Our
current assessment is described below.
Earnout Shares Issued to Equityholders
As the Business Combination is accounted for as a reverse recapitalization, the issuance of the Earnout Shares to Velo3D’s equityholders, on a pro rata ownership basis, will
be accounted for as an equity distribution transaction (as a deemed dividend of a derivative contract). Prior to the contingency achievement, the Earnout Shares will be classified
as a liability under the ASC Topic 815, Derivatives and Hedging, (“Topic 815”) because the Earnout Shares are not considered indexed to the Company’s own stock as a result
of certain settlement provisions in the event of a change in control transaction.
The fair value of the Earnout Shares has been recorded in the unaudited pro forma condensed combined balance sheet. See Note 4 for further information. Topic 815
provides guidance that changes in the fair value of the Earnout Share liability in future periods will be recognized in the statement of operations.
Earnout Shares Issued to Holders of Employee Stock Options
The grant of Earnout Shares underlying stock options to employees is considered a compensatory award and accounted for under ASC 718,Share-Based Compensation.
Under this guidance, the award is measured at fair value at the grant (or issue) date and expense is recognized over the requisite service period to be derived from the valuation
models for the Earnout Shares.
The Earnout Shares for employees underlying the stock option are equity-classified so periodic compensation cost is measured based on the fair value of the award
measured at the Closing of the Merger, recognized over the derived service period with a credit to additional paid-in-capital (“APIC”).
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Accounting for the JAWS Spitfire Warrants
In response to the SEC public statement entitled Staff Statement on Accounting and Reporting Considerations for Warrants Issued by Special Purpose Acquisition
Companies (“SPACs”) (the “Public Statement”) , JAWS Spitfire reevaluated the accounting treatment of its public warrants and private placement warrants and determined to
classify the warrants as derivative liabilities measured at fair value, with changes in fair value each period reported in earnings. As a result, included on JAWS Spitfire’s balance
sheet as of June 30, 2021 and December 31, 2020 contained elsewhere in the Proxy Statement/Prospectus and incorporated by reference in the Report are derivative liabilities
related to our warrants.
Basis of Pro Forma Presentation
The unaudited pro forma condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X, as amended. The adjustments in
the unaudited pro forma condensed combined financial information have been identified and presented to provide relevant information necessary for an illustrative
understanding of New Velo3D upon consummation of the Transactions. Assumptions and estimates underlying the unaudited pro forma adjustments set forth in the unaudited
pro forma condensed combined financial information are described in the accompanying notes.
The unaudited pro forma condensed combined financial information has been presented for illustrative purposes only and is not necessarily indicative of the operating
results and financial position that would have been achieved had the Transactions occurred on the dates indicated, and does not reflect adjustments for any anticipated synergies,
operating efficiencies, tax savings or cost savings. Any cash proceeds remaining after the consummation of the Transactions and the other related events contemplated by the
Business Combination Agreement are expected to be used for general corporate purposes. The unaudited pro forma condensed combined financial information does not purport
to project the future operating results or financial position of New Velo 3D following the completion of the Transactions. The unaudited pro forma adjustments represent
management’s estimates based on information available as of the date of these unaudited pro forma condensed combined financial information and are subject to change as
additional information becomes available and analyses are performed. JAWS Spitfire and Velo3D have not had any historical relationship prior to the Transactions.
Accordingly, no pro forma adjustments were required to eliminate activities between the companies.
Pursuant to the Articles of Association, JAWS Spitfire’s public shareholders were entitled to elect to redeem their public shares for cash even if they had approved the
Transactions. As of September 24, 2021, the final day of the redemption period, public shareholders had redeemed 18,215,868 Class A ordinary shares of JAWS Spitfire for
cash at the redemption price of $10.00 per share, based on funds held in the trust account for an aggregate payment of $182.2 million (the “Redemptions”).
The Business Combination Agreement provided that the obligation of Velo3D to consummate the transactions contemplated by the Business Combination Agreement was
conditioned on, among other things, a requirement that the aggregate cash proceeds available in JAWS Spitfire’s trust account (after giving effect to the Redemptions) and the
aggregate cash proceeds actually received by JAWS Spitfire in respect of the PIPE Financing, after deducting (a) JAWS Spitfire’s unpaid transaction expenses and (b) JAWS
Spitfire’s unpaid liabilities (the resulting amount, the “Available JAWS Spitfire Cash”), was equal to or greater than $350,000,000 (the “Aggregate Transaction Proceeds”). As a
result of the Redemptions, there was approximately $295.8 million of Available JAWS Spitfire Cash as of the Closing, which was approximately $54.2 million less than the
Aggregate Transaction Proceeds. Prior to the Closing, Velo3D agreed to waive the failure to satisfy this Minimum Aggregate Transaction Proceeds condition (the “Waiver”).
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The following summarizes the unaudited pro forma New Velo3D Common Stock issued and outstanding immediately after the Transactions, presented following the
redemptions:
Share Ownership in New Velo3D
Pro Forma Combined

Velo3D Stockholders(1)(2)(3)(4)
JAWS Spitfire public shareholders
JAWS Spitfire Sponsor(5)
Third-Party PIPE Investors

142,754,694
16,284,132
8,625,000
15,500,000
183,163,826

77.9 %
8.9 %
4.7 %
8.5 %
100.0 %

__________________
(1) Includes shares of Velo3D common stock exchanged for 16,443,994 shares of New Velo3D Common Stock, and shares of Velo3D preferred stock exchanged for 126,310,700 shares of New Velo3D
Common Stock.
(2) The 142,754,694 New Velo3D Common Stock exchanged above in footnote (1) includes 483,185 shares of New Velo3D Common Stock underlying New Velo3D warrants immediately prior to close, and
5,557,864 shares of New Velo3D Common Stock underlying New Velo3D convertible note immediately prior to close. The Velo3D warrants were exchanged for New Velo3D warrants which were then
exercised immediately prior to close for New Velo3D Common Stock. The Velo3D convertible note was exchanged for Velo3D Series D redeemable convertible preferred stock which were then
exchanged immediately prior to close for New Velo3D Common Stock.
(3) Excludes 7,803,978 shares of New Velo3D common stock underlying New Velo3D exercisable options after the close and 21,758,149 in total Earnout Shares as they are contingently issuable based upon
Triggering Events that had not been achieved as of the Closing.
(4) Excludes 8,625,000 shares underlying New Velo3D warrants that were exchanged for JAWS Spitfire public warrants; the warrants are exercisable to purchase one share of New Velo3D Common Stock at
a price of $11.50 per share.
(5) Excludes 4,450,000 shares underlying the private placement warrants beneficially held by the Sponsor; the warrants are exercisable to purchase one share of New Velo3D Common Stock at a price of
$11.50 per share.

The unaudited pro forma condensed combined balance sheet and statement of operations are based on the assumption that there are no adjustments for the exercise of the
outstanding public and private warrants issued in connection with the JAWS Spitfire IPO, as such securities are not exercisable until the 12 months from the closing of the
JAWS Spitfire IPO.
If the actual facts are different than these assumptions, then the amounts and shares outstanding in the unaudited pro forma condensed combined financial information will
be different, and those changes could be material.

6

Unaudited Pro Forma Condensed Combined Balance Sheet
As of June 30, 2021
(In thousands)
June 30, 2021

June 30, 2021

As of June 30, 2021

Total
JAWS
Spitfire
Historical

Assets
Current Assets
Cash and cash equivalents

$

Accounts receivable, net
Inventories
Contract assets
Prepaid expenses and other current assets

JAWS Spitfire Pro
Forma Adjustments

145

—
—
—
375

Total current assets
Cash held in trust account
Property and equipment, net
Equipment on lease, net
Other assets

520
345,010
—
—
—

Total assets
Liabilities and Stockholders’ Deficit
Current liabilities
Accounts payable
Accrued expenses and other current liabilities
Debt - current portion
Contract liabilities
Accrued offering costs
Promissory note - related party

345,530

$

Total current liabilities
Long-term liabilities
Deferred underwriting fee
Long- term debt - less current portion
Convertible notes payable

—
3,135
—
—
325
—

Total liabilities
Commitments and contingencies
Redeemable convertible preferred stock
Redeemable Class A ordinary shares
Stockholders’ deficit:
Class A and B ordinary shares
Common stock at par

$

$

—
(3,135) (C)
—
—
(325) (C)
—

299,044

Velo3D
Historical

$

Velo3D Pro Forma
Adjustments

11,948

$

8,000
—
—
12,909 (D)

35,131
—
1,219
7,595
17,197

(22,163)
—
—
—
(12,909) (M)

312,387
—
1,219
7,595
4,288

299,419

40,233

20,909

61,142

(35,072)

325,489

—
—
—
—
—
—

$

6,522
3,289
6,070
11,892
—
—

$

17,513 (D)
—
4,430 (E)
—
—
—

—

27,773

21,943

—
—
—

—
12,813
5,000
—
3,357
—

40,639

(15,535)

25,104

48,943

18,591

—
—

123,704
—

—
4

269,315
(46,111)

(F)

$

(17,513) (M)
—
—
—
—
—

$

6,522
3,289
10,500
11,892
—
—

49,716

(17,513)

32,203

—
16,383
—

—
—
—

—
16,383
—

—
1,435
—

—
—
96,547 (G)

25,104
1,435
96,547
171,672

(123,704) (J)
—

—
—

—
—

—
—

—
1

—
1 (J)
— (I)

—
2

—
12 (L)

—
18

271,972

16,446

1,922 (F)
123,703 (J)
55,577 (I)

197,648

2,339

(148,861)

(4,604) (D)
(50,577) (H)

(204,042)

274,315
$

(E)
(H)
(I)

24,035
3,289
10,500
11,892
—
—

79,034

—

$

$

3,880
8,588
160
2,930

67,534

(299,891) (O)

5,000

296,829

27,131
—
1,219
7,595
4,288

25,104
—
—

345,530

$

299,419
—
—
—
—

—
—
—

2,339

(17,513) (M)
(4,650) (N)

—
—
—
—

25,104
—
—

Accumulated deficit

$

3,880
8,588
160
2,555

—
3,570
50,577
(55,577)
—
(1,922)
—

2,660

19,948

—
—
—
—

(12,075) (C)
—
—

Additional paid-in capital

$

Pro Forma
Combined

3,880
8,588
160
2,555

$

(P)
(B)
(O)
(P)
(B)
(O)
(C)

Velo3D Pro Forma

8,000 (E)

12,075
—
—

(1)
2
1
1
154,998
117,723
(3,409)

Combined
Merger Pro Forma
Adjustments

—
—
—
375

(3,460)

1
—

$

(A)
(B)
(C)
(O)

(46,111)

—
299,891

Total stockholders’ deficit

345,010
155,000
(18,944)
(182,167)
—
—
—
—

JAWS Spitfire Pro
Forma

298,899
(345,010) (A)
—
—
—

3,460

Warrant liabilities
Other noncurrent liabilities
Earnout liability

Total liabilities and stockholders’ deficit

$

Total

299,419
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(132,414)
$

40,233

126,022
$

20,909

2,339
(96,547)
(12)
(12,909)
(4,650)
(2,339)

(6,392)
$

61,142

(K)
(G)
(L)
(M)
(N)
(K)

357,841

(204,042)

(114,106)
$

(35,072)

153,817
$

325,489

Unaudited Pro Forma Condensed Combined Statement of Operations
For the Year Ended December 31, 2020
(In thousands, except share and per share data)
Year Ended December 31, 2020

Year Ended December 31, 2020

Year Ended December 31, 2020

Total
JAWS
Spitfire
Historical

Revenue
Cost of revenue

$

Gross profit
Operating expenses
Research and development expenses
Selling and marketing expenses
General and Administrative expenses
Total costs and expenses
Loss from operations
Interest expense

Change in fair value warrant liability
Debt extinguishment gain (loss)
Other (expense) income, net

JAWS Spitfire
Pro Forma
Adjustments

—
—

$

Total

JAWS
Spitfire
Pro Forma

—
—

$

—
—

Velo3D
Pro Forma
Adjustments

Velo3D
Historical

$

18,975
12,608

$

Combined

Velo3D
Pro Forma

—
—

$

18,975
12,608

—

—

—

6,367

—

6,367

—
—
1,768

—
—
—

—
—
1,768

14,188
7,004
6,382

—
—
—
—

14,188
7,004
6,382

—

1,768

—

1,768

27,574

(1,768)
—

—
—

(1,768)
—

(21,207)
(639)

—

—

—

—

—
244 (CC)
(1,035) (CC)
—

Pro Forma
Combined
Assuming No
Redemption

Merger
Pro Forma
Adjustments

$

—
378 (AA)

$

(378)
2,081
1,892
3,216
4,604

18,975
12,986
5,989

(AA)
(AA)
(AA)
(BB)

16,269
8,896
15,970

27,574

11,793

41,135

(21,207)
(1,430)

(12,171)
—

(35,146)
(1,430)

—
(50,577) (DD)
—

—
(50,577)
39

—

—

—

—

39

—

39

Net loss before income taxes
Provision for income taxes

(1,768)
—

—
—

(1,768)
—

(21,807)
—

(791)
—

(22,598)
—

(62,748)
—

(87,114)
—

Net loss

(1,768)

—

(1,768)

(21,807)

(791)

(22,598)

(62,748)

(87,114)

Weights average common shares outstanding of New Velo3D,
basic and diluted

182,917,863

Net loss per common share, basic and diluted

$

Weighted average common shares outstanding of Velo3D, basic
and diluted

19,232,455

Basic and diluted net loss per share
Weighted average shares outstanding of JAWS Spitfire Class A
redeemable ordinary shares

$
34,500,000

Basic and diluted net income per share, Class A
$
Weighted average shares outstanding of JAWS Spitfire Class B
redeemable ordinary shares
Basic and diluted net income per share, Class B

$

—
7,758,028
(0.23)

8

(1.13)

(0.48)

Unaudited Pro Forma Condensed Combined Statement of Operations
For the Six Months Ended June 30, 2021
(In thousands, except share and per share data)
Six Months Ended June 30, 2021

Six Months Ended June 30, 2021

Six Months Ended June 30, 2021

Total
JAWS
Spitfire
Historical

Revenue
Cost of revenue

$

Gross profit (loss)
Operating expenses
Research and development expenses
Selling and marketing expenses
General and administrative expenses
Total costs and expenses

JAWS Spitfire
Pro Forma
Adjustments

—
—

$

Total

JAWS
Spitfire
Pro Forma

—
—

$

—
—

Velo3D
Historical

$

8,318
6,524

$

8,318
6,524

—

1,794

—

1,794

—
—
4,630

—
—
—

—
—
4,630

11,094
4,360
10,004

—
—
—

11,094
4,360
10,004

—

4,630

—

4,630

25,458

—
—

(4,630)
—

(23,664)
(644)

Change in fair value warrant liability
Other (expense) income, net

18,044
10

—
—

18,044
10

—
(1,778)

Income (Loss) before income taxes
Provision for income taxes

13,424
—

—
—

13,424
—

(26,086)
—

13,424

$

—

$

13,424

$

(26,086)

$

—
58 (EE)

$

(58)

1,736

315 (EE)
286 (EE)
486 (EE)

11,409
4,646
15,120

25,458

1,087

31,175

(1,145)
—

(29,439)
(1,071)

—

—
(1,778)

—
—

18,044
(1,768)

(427)
—

(26,513)
—

(1,145)
—

(14,234)
—

(427)

$

(26,513)

$

(1,145)

$

Weighted average number of shares outstanding of New
Velo3D, basic and diluted

(14,234)

183,163,826

Net loss per common share, basic and diluted
Weighted average common shares outstanding of Velo3D,
basic and diluted

$
19,715,885

Basic and diluted net loss per share
Weighted average shares outstanding of JAWS Spitfire Class A
redeemable ordinary shares

$
34,500,000

Basic and diluted net income per share, Class A
$
Weighted average shares outstanding of JAWS Spitfire Class B
non-redeemable ordinary shares
Basic and diluted net income per share, Class B

8,318
6,582

(23,664)
(1,071)

—
91 (FF)
(518) (FF)

$

Combined
Pro Forma
Combined
Assuming No
Redemption

Merger
Pro Forma
Adjustments

Velo3D
Pro Forma

—
—

—

(4,630)
—

$

$

—

Loss from operations
Interest expense

Net Income (Loss)

Velo3D
Pro Forma
Adjustments

$

—
8,625,000
1.56
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(1.32)

(0.08)

NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
1.

Basis of Presentation

The Transactions will be accounted for as a reverse recapitalization in accordance with GAAP. Under this method of accounting, JAWS Spitfire will be treated as the
“acquired” company for financial reporting purposes. Accordingly, for accounting purposes, the Transactions will be treated as the equivalent of Velo3D issuing stock for the net
assets of JAWS Spitfire, accompanied by a recapitalization. The net assets of JAWS Spitfire will be stated at historical cost, with no goodwill or other intangible assets
recorded.
The unaudited pro forma condensed combined balance sheet as of June 30, 2021, assumes that the Transactions occurred on June 30, 2021. The unaudited pro forma
condensed combined statements of operations for the year ended December 31, 2020, and for the six months ended June 30, 2021 gives pro forma effect to the Transactions as
if the Transactions had been completed on January 1, 2020, the beginning of the earliest period presented.
The unaudited pro forma condensed combined financial information was derived from and should be read in conjunction with the following historical financial statements
and the accompanying notes, which are included elsewhere in the Proxy Statement/Prospectus and incorporated by reference in the Report:
• JAWS Spitfire’s historical audited financial statements as of December 31, 2020, and for the period from September 11, 2020 (inception) through December 31, 2020,
and the related notes, as restated;
•

JAWS Spitfire’s historical unaudited condensed consolidated financial statements as of and for the six months ended June 30, 2021, and the related notes;

• Velo3D’s historical audited financial statements as of December 31, 2020, and for the year ended December 31, 2020 and the related notes, and the historical
unaudited financial statements of Velo 3D as of and for the six months ended June 30, 2021, and the related notes; and;
• other information relating to JAWS Spitfire and Velo3D included in the Proxy Statement/Prospectus, including the Business Combination Agreement and the
description of certain terms thereof set forth under the section entitled “The Business Combination Proposal.”
The unaudited pro forma condensed combined financial information should also be read together with the sections entitled “JAWS Spitfire’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations,” and “Velo3D’s Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and other
financial information included elsewhere in the Proxy Statement/Prospectus and incorporated by reference in the Report.
Management has made significant estimates and assumptions in its determination of the pro forma adjustments. As the unaudited pro forma condensed combined financial
information has been prepared based on these preliminary estimates, the final amounts recorded may differ materially from the information presented as additional information
becomes available. Management considers this basis of presentation to be reasonable under the circumstances.
The unaudited pro forma condensed combined financial information does not give effect to any anticipated synergies, operating efficiencies, tax savings, or cost savings
that may be associated with the Transactions.
The pro forma adjustments reflecting the consummation of the Transactions are based on certain currently available information and certain assumptions and
methodologies that the Company believes are reasonable under the circumstances. One-time direct and incremental transaction costs related to the new equity incurred
concurrent with the Transactions are reflected in the unaudited pro forma consolidated balance sheet as a direct reduction to New Velo3D’s additional paid-in capital (“APIC”)
and are assumed to be cash settled. One-time direct and incremental transactional costs related to the issuance of liability classified awards in connection with the Merger are
expensed through general and administrative expenses.
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The unaudited pro forma condensed combined financial information is not necessarily indicative of what the actual results of operations and financial position would have
been had the Transactions taken place on the dates indicated, nor are they indicative of the future consolidated results of operations or financial position of New Velo3D. They
should be read in conjunction with the historical financial statements and notes thereto of JAWS Spitfire and Velo 3D.
2.

Adjustments to Unaudited Pro Forma Condensed Combined Financial Information

The unaudited pro forma condensed combined financial information has been prepared to illustrate the effect of the Transactions.
The unaudited pro forma combined condensed financial statements assume that the income tax consequences of the Transactions do not result in any pro forma adjustments
due to the cumulative net loss position of the combined entity and do not necessarily reflect the amounts that would have resulted had New Velo3D filed consolidated income tax
returns during the periods presented for the year ended December 31, 2020 and the six months ended June 30, 2021.
The unaudited pro forma basic and diluted earnings per share amounts presented in the unaudited pro forma condensed combined statements of operations are based upon
the number of JAWS Spitfire’s shares outstanding, assuming the Transactions occurred on January 1, 2020.
Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet
The adjustments included in the unaudited pro forma condensed combined balance sheet as of June 30, 2021, are as follows:
(A) Reflects the liquidation and reclassification of $345.0 million of investments held in the trust account to cash and cash equivalents that, after giving effect to the
Redemptions, became available for general use by New Velo3D.
(B) Reflects the gross proceeds of $155.0 million from the issuance and sale of 15,500,000 shares of New Velo3D Common Stock at $10.00 per share pursuant to the
Subscription Agreements in connection with the PIPE Financing. Refer to Adjustments (C), (M) and (N) for settlement of JAWS Spitfire’s deferred underwriting fees and the
treatment of the associated direct and incremental transaction costs.
(C) Reflects the cash disbursement of $18.9 million to settle the deferred underwriters’ fees of $12.1 million due upon the Closing, which were originally incurred by
JAWS Spitfire during its IPO, and unpaid JAWS Spitfire liabilities totaling $6.8 million of accrued expenses and other current liabilities of $3.1 million, accrued offering costs
of $0.3 million, and additional closing costs subsequent to the period ended June 30, 2021 of $3.4 million.
(D) Represents direct and incremental transaction costs incurred by Velo3D related to the Transactions of $17.5 million for advisory, banking, printing, legal and
accounting, of which $12.9 million have been charged as deferred issuance costs (other assets), and $4.6 million have been charged directly to general and administrative
expense for the year ended December 31, 2020. The cash payment is reflected in Adjustment (M).
(E) Reflects the additional borrowing of $8.0 million in new debt by Velo3D ($5.0 million in July 2021 and $3.0 million in August 2021), of which $4.4 million was longterm debt — current portion and $3.6 million was long-term debt — less current portion.
(F) Represents the elimination of the preferred stock warrant liability due to the conversion of the Velo3D preferred stock warrants and common stock warrants into
warrants to acquire shares of New Velo 3D Common Stock. The warrant fair value adjustments and eliminations to the unaudited pro forma condensed combined statements of
operations were not material.
(G) Reflects the fair value of $96.5 million of the Earnout Shares contingently issuable to the Eligible Velo3D Equityholders as of the Closing. The Eligible Velo3D
Equityholders have been allowed to participate in the rights to contingently receive a pro rata portion of the Earnout Shares issuable upon achievement of the Triggering Events.
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The fair values were determined using the most reliable information available. The actual fair values could change materially once the final valuation is determined. There are
no future service requirements related to the Triggering Events for these Earnout Shares. The earnout awards are considered deemed dividends or compensation received in
connection with the closing of the Merger. Refer to Note 4 for more information.
The Earnout Shares liability is calculated by multiplying the fair value of the Earnout Shares of $5.10 by the total number of Earnout Shares to be issued upon closing of
21,758,149 shares.
(H) Reflects an adjustment to the $5.0 million convertible promissory note to fair value the liability to $55.6 million. In September 2021, the convertible promissory note
agreement was amended to reflect an automatic conversion to Velo3D Series D redeemable convertible preferred stock upon a change in control. The modification was
accounted for as a debt extinguishment per ASC 470-50 Debt, as if it occurred on January 1, 2020 for the unaudited pro forma condensed combined statement of operations.
Refer to Adjustment (I) for the conversion pro forma adjustment.
(I) Reflects the conversion of the $55.6 million fair value of the convertible promissory note into 6,820,022 Series D redeemable convertible preferred stock, as if it
occurred on January 1, 2020 for the unaudited pro forma condensed combined statement of operations. The note conversion price of $0.74 per share and exchange ratio of
0.8149 resulted in a conversion of the Series D redeemable convertible preferred stock into 5,557,864 shares of New Velo3D Common Stock on a one-to-one basis immediately
prior to the Closing, including adjustment of par value and APIC. The debt extinguishment of $50.6 million is reflected in Adjustment (DD).
(J) Reflects the conversion of 124,681,205 shares of Velo3D redeemable convertible preferred stock with a carrying value of $123.7 million into 154,995,117 shares of
Velo3D common stock immediately prior to the Effective Time, including adjustment of par value and APIC. The New Velo3D Common Stock par value is reflected in
Adjustment (L). The 124,681,205 shares of Velo3D redeemable convertible preferred stock includes 126,800 shares of Velo3D redeemable convertible preferred stock
underlying Velo3D warrants immediately prior to close, and 6,820,020 shares of Velo3D redeemable convertible preferred stock underlying the Velo3D convertible note
immediately prior to close.
(K) Reflects the elimination of JAWS Spitfire’s historical retained earnings (accumulated deficit) of $2.3 million with a corresponding adjustment to New Velo3D APIC in
connection with the reverse recapitalization at the Closing.
(L) Represents the exchange of 142,754,694 newly issued shares of New Velo3D Common Stock to holders of 175,173,445 Velo3D common stock (comprising of
154,995,117 shares from the conversion of Velo3D preferred stock in Adjustment (J) and 20,178,328 shares of Velo3D common stock) at an exchange ratio of 0.8149 to 1 at the
Closing pursuant to the Business Combination Agreement to effect the reverse recapitalization, including adjustment of par value and APIC. The 142,754,694 New Velo3D
Common Stock includes 483,185 shares of New Velo3D Common Stock underlying New Velo3D warrants immediately prior to close, and 5,557,864 shares of New Velo3D
Common Stock underlying New Velo3D convertible note immediately prior to close.
(M) Represents the payment of direct and incremental transaction costs incurred by Velo3D of $17.5 million for advisory, banking, printing, legal and accounting, referred
to above in adjustment (D), of which $12.9 million has been charged directly against APIC as securities issuance costs, and $4.6 million has been charged directly to general
and administrative expense for the year ended December 31, 2020, which is reflected in Adjustment (BB) in the Unaudited Pro Forma Condensed Combined Statement of
Operations for the year ended December 31, 2020.
(N) Represents direct and incremental transaction costs incurred by JAWS Spitfire related to the Transactions of $4.7 million for advisory, banking, printing, legal and
accounting in connection with the PIPE Financing which has been charged directly against APIC as securities issuance costs.
(O) Reflects the conversion of the $117.7 million carrying value ($299.9 million carrying value before redemptions of $182.2 million) of 16,284,132 JAWS Spitfire Class
A ordinary shares into shares of New Velo3D Common Stock on a one-to-one basis upon the Domestication, including adjustment of par value and APIC. The cash disbursed of
$182.2 million was for the redemption of 18,215,868 shares of JAWS Spitfire Class A ordinary
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shares in connection with the Transactions at the redemption price of $10.00 per share based on funds held in the trust account as of Closing.
(P) Reflects the conversion of 13,135,874 shares of JAWS Spitfire Class A (4,510,874) and Class B (8,625,000) ordinary shares into shares of New Velo3D Common Stock
on a one-to-one basis upon the Domestication, including adjustment of par value.
Adjustments to Unaudited Pro Forma Condensed Combined Statements of Operations
The pro forma adjustments included in the unaudited pro forma condensed combined statements of operations as if the Transactions had been consummated on January 1,
2020, the beginning of the earliest period presented, for the year ended December 31, 2020 are as follows:
(AA) Reflects the incremental stock-based compensation measured as of the Closing Date for the portion of the Earnout Shares issuable to holders of employee stock
options who have a continuing employment requirement, and assuming no forfeitures. The earnout awards are considered compensation received in connection with the closing
of the Merger. For further details, refer to Note 4.
(BB) Represents direct and incremental transaction costs incurred by Velo3D related to the Transactions of $4.6 million for advisory, banking, printing, legal and
accounting, which has been charged directly to general and administrative expense for the year ended December 31, 2020.
(CC) Adjusts for interest expense related to the $15.0 million debt borrowed in May 2021, additional borrowing of new debt of $8.0 million ($5.0 million in July 2021 and
$3.0 million in August 2021), and subsequent repayment of outstanding debt balances for both the term loan and the property and equipment loan, as if each had occurred as of
January 1, 2020 and outstanding for the entire year. The July and August 2021 debt had variable interest rates of Prime plus 1.25% per annum. The interest rate effect of a 1/8%
change in interest rates per SEC Regulation S-X, Article 11 is not material.
(DD) Reflects the debt extinguishment of the $5.0 million convertible promissory note. The debt extinguishment loss for the change in fair value of the modified note was
$50.6 million and was recorded as if it occurred on January 1, 2020 for the unaudited pro forma condensed combined statement of operations. The convertible note agreement
was amended in September 2021 to reflect an automatic conversion to Velo3D Series D redeemable convertible preferred stock upon a change in control and was accounted for
as a debt extinguishment per ASC 470-50 Debt.
The pro forma adjustments included in the unaudited pro forma condensed combined statements of operations as if the Transactions had been consummated on January 1,
2020, the beginning of the earliest period presented, for the six months ended June 30, 2021 are as follows:
(EE) Reflects the incremental stock-based compensation measured as of the Closing Date for the portion of the Earnout Shares issuable to holders of employee stock
options who have a continuing employment requirement, and assuming no forfeitures. The earnout awards are considered compensation received in connection with the closing
of the Merger. For further details, refer to Note 4.
(FF) Adjusts for interest expense related to the $15.0 million debt borrowed in May 2021, additional borrowing of $8.0 million in new debt by Velo3D ($5.0 million in July
2021 and $3.0 million in August 2021), and subsequent repayment of outstanding debt balances for both the term loan and the property and equipment loan, as if each had
occurred as of January 1, 2020 and were outstanding for the entire year. The July and August 2021 debt had variable interest rates of Prime plus 1.25% per annum. The interest
rate effect of a 1/8% change in interest rates per SEC Regulation S-X, Article 11 is not material.
3.

Net Loss per Share

Represents net income (loss) per share calculated using the basic and diluted weighted average shares of common stock outstanding of New Velo3D as a result of the pro
forma adjustments. As the Transactions are being reflected as if they had occurred on January 1, 2020, the calculation of weighted average shares outstanding for basic
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and diluted net income (loss) per share assumes that the shares issuable relating to the Transactions have been outstanding for the entire periods presented. The Class A ordinary
shares redeemed by JAWS Spitfire public shareholders are eliminated as of January 1, 2020.
The unaudited pro forma condensed combined financial information for the computation of net income (loss) per share has been prepared for the six months ended June
30, 2021 and for the year ended December 31, 2020:
Six Months Ended June
30, 2021

(In thousands, except share and per share data)

Numerator:
Net loss
Denominator:
Velo3D Stockholders
JAWS Spitfire public shareholders
JAWS Spitfire Sponsor
Third Party PIPE Invasion

$

Year Ended December 31,
2020

(14,234) $
142,754,694
16,284,132
8,625,000
15,500,000
183,163,826

Weighted average shares outstanding - basic and diluted
Net loss per share - basic and diluted

$

(0.08) $

(87,114)
142,508,731
16,284,132
8,625,000
15,500,000
182,917,863
(0.48)

Subsequent to the Closing for the six months ended June 30, 2021 and for the year ended December 31, 2020, the following outstanding shares of common stock
equivalents were excluded from the computation of pro forma diluted net loss per share for all the periods and scenarios presented because including them would have had an
anti-dilutive effect: (1) warrants exercisable for shares of New Velo3D Common Stock (New Velo3D warrants are exercisable at $11.50 per share), and (2) shares of New Velo3D
Common Stock subject to vested and unvested employee stock options. The Earnout Shares are contingently issuable based upon Triggering Events that had not yet been
achieved as of the Closing.
4.

New Velo3D Earnout Shares

The Earnout Shares to Eligible Velo3D Equityholders are expected to be accounted for as liability- classified instruments that are earned upon achieving the Triggering
Event(s), which includes events that are not indexed to the common stock of New Velo 3D. The Earnout Shares issuable to holders of employee stock options are expected to be
accounted as stock-based compensation expense as they are subject to forfeiture based on the satisfaction of certain employment conditions.
The fair value of the Earnout Shares liability to Eligible Velo3D Equityholders was $96.5 million, and was recorded as Earnout liability and charged to APIC as a “deemed
dividend” as of the Closing Date in the unaudited pro forma condensed combined balance sheet as of June 30, 2021. The fair value of the Earnout Shares issuable to holders of
employee stock options was $14.4 million, assuming the continuing employment requirement was met, and assuming no forfeitures. The amount recorded as stock-based
compensation expense in the unaudited pro forma condensed combined statements of operations was $1.1 million for the six months ended June 30, 2021 and $7.6 million for
the year ended December 31, 2020 . The portion of the estimated fair value of the Earnout Shares associated with unvested stock options will be recognized as an expense as the
future continuing employment requirement is met.
The fair values of the Earnout Shares were determined by using a Monte Carlo simulation valuation model using a distribution of potential outcomes on a monthly basis
over the five-year Earnout Period determined using the most reliable information available. The preliminary fair values of the Earnout Shares are subject to change as additional
information becomes available and additional analyses are performed. Such changes could be material once the final valuation is determined at the closing of the Transactions.
Assumptions used in the preliminary valuation, which are subject to change, were as follows:
Current stock price — The current stock price was set at the deemed value of $10.00 per share for New Velo3D Common Stock.
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Expected volatility — The volatility rate was determined by using an average of historical volatilities of selected industry peers deemed to be comparable to our business
corresponding to the expected term of the awards.
Risk-free interest rate — The risk-free interest rate is based on the U.S. Treasury yield curve in effect at the time of issuance for zero-coupon U.S. Treasury notes with
maturities corresponding to the expected five-year term of the earnout period.
Expected term — The expected term is the five years of the Earnout Period.
Expected dividend yield — The expected dividend yield is zero, as we have never declared or paid cash dividends and have no current plans to do so during the expected
term.
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