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Item 1.01 Entry into a Material Definitive Agreement.

Underwriting Agreement

On October 19, 2021, Stronghold Digital Mining, Inc., a Delaware corporation (the “Company”), entered into an Underwriting Agreement (the
“Underwriting Agreement”) with B. Riley Securities, Inc. and Cowen and Company, LLC, for themselves and as representatives of the other underwriters
named therein (the “Underwriters”), relating to the offer and sale of the Company’s Class A common stock, par value $0.0001 per share (the “Common
Stock”). The Underwriting Agreement provides for the offer and sale (the “Offering”) by the Company, and the purchase by the Underwriters, of 7,690,400
shares of Common Stock at a price to the public of $19.00 per share, which includes the exercise in full by the Underwriters of their over-allotment option
to purchase up to an additional 1,003,095 shares of Common Stock. The material terms of the Offering are described in the prospectus, dated October 19,
2021, (the “Prospectus”), filed by the Company with the Securities and Exchange Commission (the “Commission”) on October 21, 2021, pursuant to Rule
424(b) under the Securities Act of 1933, as amended (the “Securities Act”). The Offering is registered with the Commission pursuant to a Registration
Statement on Form S-1, as amended (File No. 333-258188), initially filed by the Company on July 27, 2021 (as amended, the “Initial Registration
Statement”), and a registration statement on Form S-1 (File No. 333-260366), filed by the Company on October 19, 2021 pursuant to Rule 462(b) under the
Securities Act (the “Rule 462(b) Registration Statement,” and together with the Initial Registration Statement, the “Registration Statement”).

The Underwriting Agreement contains customary representations and warranties, agreements and obligations, closing conditions and termination
provisions. The Company has agreed to indemnify the Underwriters against certain liabilities, including liabilities under the Securities Act, and to
contribute to payments the Underwriters may be required to make because of any of those liabilities.

The Offering closed on October 22, 2021, and the Company received proceeds from the Offering of approximately $132.5 million (net of
underwriting discounts, commissions and estimated offering expenses) from the sale of 7,690,400 shares of Common Stock. As described in the
Prospectus, the Company contributed all of the net proceeds from the Offering to Stronghold Digital Mining Holdings LLC (“Stronghold LLC”) in
exchange for Class A common units in Stronghold LLC (“Stronghold LLC Units”). Stronghold LLC will use such net proceeds for general corporate
purposes, including for acquisitions of miners and power generating assets.

The foregoing description is qualified in its entirety by reference to the full text of the Underwriting Agreement, which is attached as Exhibit 1.1 to
this Current Report on Form 8-K and incorporated in this Item 1.01 by reference.

Third Amended and Restated Limited Liability Company Agreement of Stronghold LLC

On October 22, 2021, in connection with the Offering, the members of Stronghold LLC entered into the Third Amended and Restated Limited
Liability Company Agreement (as amended and restated, the “Third Stronghold LLC Agreement”). The Company’s Series A Convertible Redeemable
Preferred Stock and Series B Convertible Redeemable Preferred Stock converted into 12,184,994 shares of Common Stock on October 20, 2021. The Third
Stronghold LLC Agreement included certain changes to reflect the corresponding conversion of preferred units of Stronghold LLC into Stronghold LLC
Units and to reflect certain matters with respect to the Offering.

The foregoing description is qualified in its entirety by reference to the full text of the Third Stronghold LLC Agreement, which is attached as
Exhibit 10.1 to this Current Report on Form 8-K and is incorporated in this Item 1.01 by reference.

Omnibus Incentive Plan

The information provided in Item 5.02 hereto under the heading “Omnibus Incentive Plan” is incorporated by reference into this Item 1.01. A copy of
the Stronghold Digital Mining, Inc. Omnibus Incentive Plan (the “LTIP”) is attached as Exhibit 10.2 to this Current Report on Form 8-K and is
incorporated in this Item 1.01 by reference.

Item 3.03 Material Modification to Rights of Security Holders.

The information provided in Item 5.03 hereto is incorporated by reference into this Item 3.03.

 



 

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Appointment of Directors

On October 19, 2021, the Board of Directors of the Company (the “Board”) increased the size of the Board to five and appointed Sarah P. James,
Thomas J. Pacchia, and Thomas R. Trowbridge, IV as members of the Board.

Biographical information for Sarah P. James, Thomas J. Pacchia, and Thomas R. Trowbridge, IV is set forth in the Prospectus under the caption
“Management—Directors and Executive Officers” and is incorporated herein by reference.

As compensation for services to be provided as a member of the Board, Ms. James and Messrs. Pacchia and Trowbridge each received an initial
equity grant of 10,000 stock options, and will receive (i) an annual retainer equal to $100,000, which will be paid in fully vested shares of our Common
Stock on a quarterly basis in arrears, and (ii) reimbursement for travel expenses and other reasonable out-of-pocket expenses. In addition, once a non-
employee director obtains exposure to our Common Stock of $500,000 or greater, a director may choose to receive the annual retainer in U.S. Dollars or
any other currency (including Bitcoin) in lieu of shares of our Common Stock.

Ms. James and Messrs. Pacchia and Trowbridge will initially serve as members of the Board’s Audit Committee, with Ms. James serving as chair of
the Audit Committee. Messrs. Pacchia and Trowbridge will serve on the Board’s Compensation Committee, with Mr. Trowbridge serving as the chair of the
Compensation Committee. Messrs. Pacchia and Trowbridge will serve on the Board’s Nominating and Corporate Governance Committee, with Mr. Pacchia
serving as the chair of the Nominating and Corporate Governance Committee.

Except as previously disclosed in the Registration Statement and the Prospectus, there are no arrangements or understandings between Ms. James and
Messrs. Pacchia and Trowbridge and any other person pursuant to which she or he was selected as a director. Based upon information requested from and
provided by each director concerning hers or his background, employment and affiliations, including family relationships, the Board determined that Ms.
James and Messrs. Pacchia and Trowbridge, representing a majority of the directors, do not have any relationships that would interfere with the exercise of
independent judgment in carrying out the responsibilities of a director and that each of these directors is “independent” as that term is defined under the
applicable rules and regulations of the SEC and the listing requirements of Nasdaq. Except as previously disclosed in the Registration Statement and the
Prospectus, there are no transactions in which Ms. James and Messrs. Pacchia and Trowbridge have an interest requiring disclosure under Item 404(a) of
Regulation S-K. As previously disclosed in the Registration Statement and the Prospectus, the Board determined that Ms. James does not satisfy the
heightened independence standards applicable to the Audit Committee due to her anticipated position as the Chief Financial Officer of the Beard Energy
Transition Acquisition Corp., of which Gregory Beard, the Chief Executive Officer of the Company, serves as the Chief Executive Officer, but the Board
believes she should serve on the Audit Committee due to her extensive financial expertise and experience. The Company is relying upon the phase-in rules
of Rule 10A-3 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the Nasdaq rules with respect to the requirement that the
Audit Committee be composed entirely of members of the Board who satisfy the standards of independence established for independent directors under the
Nasdaq rules and the additional independence standards applicable to audit committee members established pursuant to Rule 10A-3 of the Exchange Act,
as determined by the Board. The Company expects that by the first anniversary of its listing on Nasdaq, its Audit Committee will comply with the
applicable independence requirements.

Indemnification Agreements

On October 19, 2021, in connection with the Offering, the Company also entered into indemnification agreements with each of its directors and
officers, including Ms. James and Messrs. Pacchia and Trowbridge (the “Indemnification Agreements”). The Indemnification Agreements require the
Company to indemnify each such individual to the fullest extent permitted under Delaware law against liability that may arise by reason of such
individual’s service to the Company, and to advance expenses incurred as a result of any proceeding against such individual as to which he or she could be
indemnified.

 



 

The foregoing description is qualified in its entirety by reference to the full text of the form of Indemnification Agreements, which are attached as
Exhibits 10.3 through 10.9 to this Current Report on Form 8-K and incorporated in this Item 5.02 by reference.

Omnibus Incentive Plan

On October 19, 2021, the Board adopted the LTIP for the benefit of employees, consultants and directors of the Company and its affiliates who
perform services for the Company. The LTIP provides for potential grants of the following awards with respect to shares of the Company’s Common Stock,
to the extent applicable: (i) incentive stock options qualified as such under U.S. federal income tax laws; (ii) non-qualified stock options or any other form
of stock options; (iii) stock appreciation rights; (iv) restricted stock awards; (v) restricted stock units; (vi) stock awards; (vii) dividend equivalents; (viii)
cash awards; and (ix) other stock-based awards and substitute awards (collectively referred to as “awards”).

The Compensation Committee of the Board shall oversee the LTIP pursuant to its terms and all applicable state, federal or other rules or laws, except
in the event that the Board elects to administer the LTIP. The Board and its committee have the power to determine to whom and when awards will be
granted, determine the amount of awards (measured in cash, shares or units), proscribe and interpret the terms and provisions of each award agreement (the
terms of which may vary), accelerate the vesting or exercise terms of an award, delegate duties under the LTIP and execute all other responsibilities
permitted or required under the LTIP.

The maximum aggregate number of shares of the Company’s Common Stock that may be issued pursuant to awards under the LTIP shall not exceed
5,065,517 shares, which includes 4,752,000 shares initially reserved under the LTIP and 313,517 shares that remained available for issuance under the
Stronghold Digital Mining, Inc. Amended and Restated 2021 Long Term Incentive Plan. The reserve pool is subject to adjustment due to recapitalization or
reorganization, or related to forfeitures or the expiration of awards, as provided under the LTIP. If the shares or units subject to any award are not issued or
transferred, or cease to be issuable or transferable for any reason, including (but not exclusively) because shares or units are withheld or surrendered in
payment of taxes or any exercise or purchase price relating to an award or because an award is forfeited, terminated, expires unexercised, is settled in cash
or is otherwise terminated without a delivery of shares, those shares will again be available for issue, transfer or exercise pursuant to awards under the LTIP
to the extent allowable by law. The LTIP also contains a provision that will increase the maximum aggregate number of shares by an additional number of
shares on January 1 of each calendar year beginning in 2022, equal to the lesser of (i) 3% of the total number of shares of Common Stock outstanding on
the final day of the immediately preceding calendar year or (ii) such smaller number of shares as is determined by our Board.

The foregoing description is qualified in its entirety by reference to the full text of the LTIP, which is attached as Exhibit 10.2 to this Current Report
on Form 8-K and is incorporated in this Item 5.02 by reference.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Changes in Fiscal Year.

Second Amended and Restated Certificate of Incorporation

The Company amended and restated its Certificate of Incorporation (the “Amended Certificate of Incorporation”), which was filed with the Secretary
of State of the State of Delaware on October 21, 2021, and became effective on October 22, 2021. The Amended Certificate of Incorporation contained,
among other things, a 2.88-for-1 stock split of the Company’s common stock (the “Stock Split”). The Stock Split was effected immediately prior to closing
of the Offering, and each share of common stock held of record by the holder thereof was reclassified into approximately 2.88 shares of common stock. No
fractional shares were issued. Pursuant to the 
Second Amended and Restated Limited Liability Company Agreement (then in effect), each Stronghold LLC Unit was also split on a corresponding 2.88-
for-1 basis, such that there are an equivalent number of Stronghold LLC Units outstanding as the aggregate number of shares of Common Stock and Class
V common stock outstanding following the Stock Split. Following the Stock Split and the conversion of the Series A Preferred Stock and Series B
Preferred Stock, the authorized capital stock of the Company consists of 238,000,000 shares of Common Stock, of which 18,208,019 shares are issued and
outstanding, 50,000,000 shares of Class V common stock, of which 27,057,600 shares are issued and outstanding, and 50,000,000 shares of preferred stock,
$0.0001 par value per share, of which no shares are issued and outstanding.

 



 

  A description of the Amended Certificate of Incorporation is contained in the section of the Prospectus entitled “Description of Capital Stock” and
is incorporated herein by reference.

The foregoing description and the description contained in the Prospectus are qualified in their entirety by reference to the full text of the Amended
Certificate of Incorporation, which is attached as Exhibit 3.1 to this Current Report on Form 8-K and is incorporated in this Item 5.03 by reference.

Amended and Restated Bylaws

On October 22, 2021, the Company amended and restated its Bylaws (as amended and restated, the “Bylaws”). A description of the Bylaws is
contained in the section of the Prospectus entitled “Description of Capital Stock” and is incorporated herein by reference.

The foregoing description and the description contained in the Prospectus are qualified in their entirety by reference to the full text of the Bylaws,
which are attached as Exhibit 3.2 to this Current Report on Form 8-K and are incorporated in this Item 5.03 by reference.

Item 7.01 Regulation FD Disclosure.

On October 19, 2021, Company issued a press release announcing the pricing of the Offering. A copy of the press release is furnished herewith as
Exhibit 99.1 and incorporated herein by reference.

On October 22, 2021, the Company issued a press release announcing the closing of the Offering. A copy of the press release is furnished herewith as
Exhibit 99.2 and incorporated herein by reference.

The information in this Item 7.01 of this Current Report on Form 8-K, including Exhibits 99.1 and 99.2, are being “furnished” pursuant to General
Instruction B.2 of Form 8-K and shall not be deemed to be “filed” for purpose of Section 18 of the Exchange Act, or otherwise subject to the liabilities of
that section, nor shall it be deemed incorporated by reference into any filing under the Securities Act, except as shall be expressly set forth in such filing.

 



 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit
Number  Description

1.1¥  
Underwriting Agreement, dated as of October 19, 2021, by and among Stronghold Digital Mining, Inc., B. Riley Securities, Inc. and Cowen
and Company, LLC.

   

3.1  
Second Amended and Restated Certificate of Incorporation of Stronghold Digital Mining, Inc., as filed with the Secretary of State of the
State of Delaware on October 21, 2021, and effective as of October 22, 2021.

   

3.2  Amended and Restated Bylaws of Stronghold Digital Mining, Inc., effective as of October 22, 2021.
   

10.1¥  
Third Amended and Restated Limited Liability Company Agreement of Stronghold Digital Mining Holdings LLC, dated as of October 22,
2021.

   

10.2  Stronghold Digital Mining, Inc. Omnibus Incentive Plan, dated as of October 19, 2021.
   

10.3  Indemnification Agreement (Gregory A. Beard).
   

10.4  Indemnification Agreement (William B. Spence).
   

10.5  Indemnification Agreement (Sarah P. James).
   

10.6  Indemnification Agreement (Thomas J. Pacchia).
   

10.7  Indemnification Agreement (Thomas R. Trowbridge, IV).
   

10.8  Indemnification Agreement (Ricardo R. A. Larroudé).
   

10.9  Indemnification Agreement (Richard J. Shaffer).
   

99.1*  Press Release, dated as of October 19, 2021.
   

99.2*  Press Release, dated as of October 22, 2021.
   
 

* Furnished herewith.

¥ Certain schedules and exhibits to this agreement have been omitted in accordance with Item 601(a)(5) of Regulation S-K. A copy of any omitted
schedule and/or exhibit will be furnished to the SEC on request.

 



 
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
 STRONGHOLD DIGITAL MINING, INC.
   
 By: /s/ Gregory A. Beard
  Name:  Gregory A. Beard
  Title:    Chief Executive Officer and Co-Chairman
 
Date: October 25, 2021

 



Exhibit 1.1
 
 

STRONGHOLD DIGITAL MINING, INC.
Shares of Common Stock

 
UNDERWRITING AGREEMENT

 
October 19, 2021

B. RILEY SECURITIES, INC.
COWEN AND COMPANY, LLC

as Representatives of the 
several Underwriters

 
c/o B. Riley Securities, Inc.
299 Park Avenue
New York, New York  10171
 
c/o Cowen and Company, LLC
599 Lexington Avenue
New York, New York  10022
 
Ladies and Gentlemen:

Stronghold Digital Mining, Inc., a Delaware corporation (the “Company”), confirms its agreement with each of the
Underwriters listed on Schedule I hereto (collectively, the “Underwriters”), for whom B. Riley Securities, Inc. and Cowen and
Company, LLC are acting as representatives (in such capacity, the “Representatives”), with respect to (i) the sale by the
Company of 6,687,305 shares (the “Initial Shares”) of Class A common stock, par value $0.0001 per share, of the Company (the
“Common Stock”), and the purchase by the Underwriters, acting severally and not jointly, of the respective number of shares of
Common Stock set forth opposite the names of the Underwriters in Schedule I hereto, and (ii) the grant of the option described in
Section 1(b) hereof to purchase all or any part of 1,003,095 additional shares of Common Stock to cover over-allotments, if any
(the “Option Shares”), from the Company, to the Underwriters, acting severally and not jointly, in the respective numbers of
shares of Common Stock set forth opposite the names of each of the Underwriters listed in Schedule I hereto. The Initial Shares
to be purchased by the Underwriters and the Option Shares, if and to the extent such option described in Section 1(b) hereof is
exercised are hereinafter called, collectively, the “Shares.”

In connection with this offering, the operating agreement of Stronghold Digital Mining Holdings, LLC (“Stronghold
LLC”) will be amended and restated (as so amended and restated, the “Third Amended and Restated Stronghold LLC
Agreement”), the certificate of incorporation of the Company will be amended and restated (the “Second Amended and
Restated Certificate of Incorporation”), and the bylaws of the Company will be amended and restated (the “Amended and
Restated Bylaws” and, together with the Third Amended and Restated Stronghold LLC Agreement and the Second Amended
and Restated Certificate of Incorporation, the “Amended Organizational Documents”). Prior to the closing of the offering of
Common



 

Stock hereunder, the Company will complete the Preferred Stock Conversion and the Stock Split, both as described in the
Prospectus and the Disclosure Package (as defined below).

The Company understands that the Underwriters propose to make a public offering of the Shares as soon as the
Underwriters deem advisable after this Underwriting Agreement (the “Agreement”) has been executed and delivered.

The Company and the Underwriters hereby agree that, in connection with the proposed offering of the Shares, B. Riley
Securities, Inc. (the “Designated Underwriter”) shall administer a directed share program (the “Directed Share Program”) on
behalf of the Company under which 5.0% of the Initial Shares (the “Reserved Shares”) shall be reserved for sale by the
Underwriters at the initial public offering price to the Company’s employees, directors and officers and certain other parties
related to the Company, as designated by the Company (collectively, the “Directed Share Participants”) as part of the
distribution of the Shares by the Underwriters, subject to the terms of this Agreement, the applicable rules, regulations and
interpretations of the Financial Industry Regulatory Authority (“FINRA”) and all other applicable laws, rules and regulations.
The number of Shares available for sale to the general public will be reduced to the extent that Directed Share Participants
purchase Reserved Shares. The Underwriters may offer any Reserved Shares not purchased by Directed Share Participants to the
general public on the same basis as the other Shares being issued and sold hereunder. The Company has supplied the Designated
Underwriter with names, addresses and telephone numbers of the individuals or other entities which the Company has designated
to be participants in the Directed Share Program.  It is understood that any number of those designated to participate in the
Directed Share Program may decline to do so.

The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) a registration
statement on Form S-1 (No. 333-258188), including a related preliminary prospectus, for the registration of the Shares under the
Securities Act of 1933, as amended, and the rules and regulations thereunder (collectively, the “Securities Act”). The Company
has prepared and filed such amendments to the registration statement and such amendments or supplements to the related
preliminary prospectus as may have been required to the date hereof, and will file such additional amendments or supplements as
may hereafter be required. The registration statement has been declared effective under the Securities Act by the Commission.
The registration statement, as amended at the time it was declared effective by the Commission (and, if the Company files a post-
effective amendment to such registration statement that becomes effective prior to the Closing Time (as defined below), such
registration statement as so amended) and including all information deemed to be a part of the registration statement pursuant to
incorporation by reference, Rule 430A of the Securities Act or otherwise, is hereinafter called the “Registration Statement.”
Any registration statement for the registration of the Shares filed pursuant to Rule 462(b) of the Securities Act is hereinafter
called the “Rule 462(b) Registration Statement,” and after such filing the term “Registration Statement” shall include the
Rule 462(b) Registration Statement. Each prospectus included in the Registration Statement before it was declared effective by
the Commission under the Securities Act, and any preliminary form of prospectus filed with the Commission by the Company
with the consent of the Underwriters pursuant to Rule 424(a) of the Securities Act, including all information incorporated by
reference in either such prospectus, is hereinafter called the “Preliminary Prospectus.” The term “Prospectus” means the final
prospectus, as first filed with the Commission pursuant to Rule
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424(b) of the Securities Act, and any amendments thereof or supplements thereto, including all information incorporated by
reference therein.

The Commission has not issued any order preventing or suspending the use of any Preliminary Prospectus.

The term “Disclosure Package” means (i) the Preliminary Prospectus, as most recently amended or supplemented
immediately prior to the Initial Sale Time (as defined herein), (ii) the Issuer Free Writing Prospectuses (as defined below), if any,
identified in Schedule II hereto, (iii) the pricing information set forth on Schedule III hereto, and (iv) any other Free Writing
Prospectus (as defined below) that the parties hereto shall hereafter expressly agree to treat as part of the Disclosure Package.

The term “Issuer Free Writing Prospectus” means any issuer free writing prospectus, as defined in Rule 433 of the
Securities Act. The term “Free Writing Prospectus” means any free writing prospectus, as defined in Rule 405 of the Securities
Act.

The Company and the Underwriters agree as follows:

1. Sale and Purchase:

(a) Initial Shares. Upon the basis of the representations and warranties and other terms and conditions
and agreements herein set forth, at the purchase price per share of Common Stock of $17.67, the Company agrees to sell to each
Underwriter, and each Underwriter, severally and not jointly, agrees to purchase from the Company, that number of Initial Shares
set forth in Schedule I opposite such Underwriter’s name, plus any additional number of Initial Shares which such Underwriter
may become obligated to purchase pursuant to the provisions of Section 8 hereof, subject in each case, to such adjustments
among the Underwriters as the Representatives in their sole discretion shall make to eliminate any sales or purchases of fractional
shares; provided, however, that the purchase price per share of the Reserved Shares shall be $18.525.

(b) Option Shares. In addition, upon the basis of the representations and warranties and other terms
and conditions and agreements herein set forth, at the purchase price per share of Common Stock set forth in paragraph (a) above,
the Company hereby grants an option to the Underwriters, acting severally and not jointly, to purchase from the Company, all or
any part of the Option Shares, plus any additional number of Option Shares which such Underwriter may become obligated to
purchase pursuant to the provisions of Section 8 hereof. The option hereby granted will expire 30 days after the date hereof and
may be exercised in whole or in part from time to time within such 30-day period only for the purpose of covering over-
allotments that may be made in connection with the offering and distribution of the Initial Shares upon notice by the
Representatives to the Company, setting forth the number of Option Shares as to which the several Underwriters are then
exercising the option and the time and date of payment and delivery for such Option Shares. Any such time and date of delivery
(an “Option Closing Time”) shall be determined by the Representatives, but shall not be later than three full business days (or
earlier, without the consent of the Company, than two full business days) after the exercise of such option, nor in any event prior
to the Closing Time, as hereinafter defined. If the option is exercised as to all or any portion of the Option Shares, the Company
will sell that number of Option Shares then
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being purchased and each of the Underwriters, acting severally and not jointly, will purchase that proportion of the total number
of Option Shares then being purchased which the number of Initial Shares set forth in Schedule I opposite the name of such
Underwriter bears to the total number of Initial Shares, subject in each case to such adjustments among the Underwriters as the
Representatives in their sole discretion shall make to eliminate any sales or purchases of fractional shares. The Representatives
may cancel the option at any time prior to its expiration by giving written notice of such cancellation to the Company.

2. Payment and Delivery:

(a) Initial Shares. The Initial Shares to be purchased by each Underwriter hereunder, in definitive
form, and in such authorized denominations and registered in such names as the Representatives may request upon at least forty-
eight hours’ prior notice to the Company shall be delivered by or on behalf of the Company to the Representatives, including, at
the option of the Representatives, through the facilities of The Depository Trust Company (“DTC”) for the account of such
Underwriter, against payment by or on behalf of such Underwriter of the purchase price therefor by wire transfer of Federal
(same-day) funds to the account specified to the Representatives by the Company upon at least forty-eight hours’ prior notice. To
the extent the Initial Shares exist in definitive form, the Company will cause the certificates representing the Initial Shares to be
made available for checking and packaging not later than 1:00 p.m. New York City time on the business day prior to the Closing
Time (as defined below) with respect thereto at the office of Nelson Mullins Riley & Scarborough LLP, 101 Constitution Ave
NW, Suite 900, Washington, D.C. 20001, or at the office of DTC or its designated custodian, as the case may be (the “Designated
Office”). The time and date of such delivery and payment shall be 9:30 a.m., New York City time, on the second (third, if the
determination of the purchase price of the Initial Shares occurs after 4:30 p.m., New York City time, on the date hereof) business
day after the date hereof (unless another time and date shall be agreed to by the Representatives and the Company). The time and
date at which such delivery and payment are actually made is hereinafter called the “Closing Time.”

(b) Option Shares. Any Option Shares to be purchased by each Underwriter hereunder, in definitive
form, and in such authorized denominations and registered in such names as the Representatives may request upon at least forty-
eight hours’ prior notice to the Company shall be delivered by or on behalf of the Company to the Representatives, including, at
the option of the Representatives, through the facilities of DTC for the account of such Underwriter, against payment by or on
behalf of such Underwriter of the purchase price therefor by wire transfer of Federal (same-day) funds to the account specified to
the Representatives by the Company upon at least forty-eight hours’ prior notice. To the extent the Option Shares exist in
definitive form, the Company will cause the certificates representing the Option Shares to be made available for checking and
packaging at least twenty-four hours prior to the Option Closing Time with respect thereto at the Designated Office. The time and
date of such delivery and payment shall be 9:30 a.m., New York City time, on the date specified by the Representatives in the
notice given by the Representatives to the Company of the Underwriters’ election to purchase such Option Shares or on such
other time and date as the Company and the Representatives may agree upon in writing.
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3. Representations and Warranties of the Company:

The Company represents and warrants to each of the Underwriters as of the date hereof, the Initial Sale Time (as
defined below), as of the Closing Time and as of any Option Closing Time (if any), and agrees with each Underwriter, that:

(a) the Company has the authorized capitalization as set forth in both the Prospectus and the
Disclosure Package; the outstanding shares of capital stock of the Company have been duly and validly authorized and issued, are
fully paid and non-assessable, and are as set forth in the Registration Statement, the Disclosure Package and the Prospectus under
the caption “Capitalization” after giving effect to the adjustments set forth thereunder (other than for subsequent issuances, if any,
pursuant to employee benefit plans, or upon the exercise of outstanding options or warrants, in each case described in the
Registration Statement, the Disclosure Package and the Prospectus). None of the outstanding shares of capital stock of the
Company were issued in violation of any preemptive rights, rights of first refusal or other similar rights to subscribe for or
purchase securities of the Company. There are no authorized or outstanding options, warrants, preemptive rights, rights of first
refusal or other rights to purchase, or equity or debt securities convertible into or exchangeable or exercisable for, any capital
stock of the Company or any of its subsidiaries other than those described in the Registration Statement, the Disclosure Package
and the Prospectus. The descriptions of the Company’s stock option, stock bonus and other stock plans or arrangements, and the
options or other rights granted thereunder, set forth in the Registration Statement, the Disclosure Package and the Prospectus
accurately and fairly present in all material respects the information required to be shown with respect to such plans,
arrangements, options and rights. All of the outstanding shares of capital stock, partnership interests and membership interests, as
the case may be, of Stronghold LLC and each corporation, association, partnership or other business entity of which more than
50% of the total voting power entitled to vote in the election of directors, managers, general partners, or trustees thereof is
controlled, directly or indirectly, by the Company (each a “Subsidiary”) have been duly authorized and are validly issued, fully
paid and non-assessable securities thereof and, except as disclosed in the Registration Statement, the Disclosure Package and the
Prospectus, all of the outstanding shares of capital stock, partnership interests or membership interests, as the case may be, of the
Subsidiaries are owned directly or indirectly by the Company, free and clear of any pledge, lien, encumbrance, security interest or
other claim (other than such pledges, liens, encumbrances, security interests or other claims that would not, individually or in the
aggregate, have a Material Adverse Effect (as defined below)); except as disclosed in the Registration Statement, the Prospectus
and the Disclosure Package, there are no outstanding (i) securities or obligations of the Company or any of the Subsidiaries
convertible into or exchangeable for any capital stock of the Company or any such Subsidiary, (ii) warrants, rights or options to
subscribe for or purchase from the Company or any such Subsidiary any such capital stock or any such convertible or
exchangeable securities or obligations, or (iii) obligations of the Company or any such Subsidiary to issue any shares of capital
stock, any such convertible or exchangeable securities or obligation, or any such warrants, rights or options; and none of the
outstanding interests of any of the Subsidiaries, if any, were issued in violation of the preemptive or similar rights of any
securityholder of such Subsidiary;

(b) each of the Company and the Subsidiaries (all of which are named in Exhibit 21 to the Registration
Statement) has been duly incorporated, formed or organized and is
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validly existing as a corporation or limited liability company in good standing under the laws of its respective jurisdiction of
incorporation, formation or organization, as applicable, with full power and authority to own and operate its respective properties
and to conduct its respective businesses as described in the Registration Statement, the Prospectus and the Disclosure Package,
and, in the case of the Company, to execute and deliver this Agreement and to consummate the transactions contemplated herein;

(c) the Company and all of the Subsidiaries are duly qualified or licensed to transact business and are
in good standing in each jurisdiction in which they conduct their respective businesses, or in which they own or lease real
property so as to require such qualification, and in which the failure, individually or in the aggregate, to be so qualified or
licensed would not have a material adverse effect on the (A) assets, liabilities, business, operations, earnings, prospects, operating
results, properties or condition (financial or otherwise), of the Company and the Subsidiaries taken as a whole, or (B) the ability
of the Company to consummate the transactions contemplated by this Agreement or perform its obligations hereunder (any such
effect or change referred to in subclause (A) or (B), where the context so requires, is hereinafter called a “Material Adverse
Effect” or “Material Adverse Change”); and except as disclosed in the Registration Statement, the Disclosure Package, and the
Prospectus, (i) the Company and the Subsidiaries, taken as a whole, have not incurred any material liability or obligation,
indirect, direct or contingent, including without limitation any losses or interference with their business from fire, explosion,
flood, earthquakes, accident or other calamity, whether or not covered by insurance, or from any strike, labor dispute or court or
governmental action, order or decree, that are material, individually or in the aggregate, to the Company and its Subsidiaries,
taken as a whole; (ii) there has not been any material decrease in the capital stock or any material increase in any short-term or
long-term indebtedness of the Company or its Subsidiaries; (iii) no Subsidiary is prohibited or restricted, directly or indirectly,
from paying dividends to the Company, or from making any other distribution with respect to such Subsidiary’s capital stock or
from repaying to the Company or any other Subsidiary any amounts which may from time to time become due under any loans or
advances to such Subsidiary from the Company or such other Subsidiary, or from transferring any such Subsidiary’s property or
assets to the Company or to any other Subsidiary; and (iv) the Company does not own, directly or indirectly, any capital stock or
other equity securities of any other corporation or any ownership interest in any partnership, joint venture or other association;

(d) the Company and the Subsidiaries have at all times been, and currently are, in compliance with all
applicable laws, rules, regulations, orders, decrees and judgments, including those relating to transactions with affiliates, except
for any non-compliance that would not, individually or in the aggregate, have a Material Adverse Effect;

(e) except as disclosed in the Registration Statement, the Disclosure Package, and the Prospectus,
neither the Company nor any Subsidiary is in breach or violation of or in default under (nor has any event occurred which with
notice, lapse of time, or both would constitute a breach or violation of, or default under) (i) its respective certificate of
incorporation, bylaws, limited partnership agreement, operating agreement or other similar organizational documents (the
“organizational documents”), (ii) the performance or observance of any obligation, agreement, covenant or condition contained
in any contract, lease, license, indenture, mortgage, deed of trust, loan, note or credit agreement or other agreement or instrument
to which the Company or any Subsidiary is a party or by which any of them or their respective properties is bound, or (iii) any
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federal, state, local or foreign law, regulation or rule or any decree, judgment, permit or order (each, a “Law”) applicable to the
Company, except, in the case of clauses (ii) and (iii) above, for such breaches, violations or defaults which would not,
individually or in the aggregate, have a Material Adverse Effect;

(f) the execution, delivery and performance of this Agreement, and consummation of the transactions
contemplated herein and therein and in the Registration Statement, the Disclosure Package and the Prospectus and the issuance
and sale of the Shares (including the use of proceeds from the sale of the Shares as described in the Registration Statement, the
Disclosure Package and the Prospectus under the caption “Use of Proceeds”) and the compliance by the Company with its
obligations hereunder, have been duly authorized by all necessary corporate action and do not and will not (A) conflict with, or
result in any breach or violation of, or constitute a default or any event or condition which gives the holder of any note, debenture
or other evidence of indebtedness (or any person acting on such holder’s behalf) the right to require the repurchase, redemption or
repayment of all or a portion of such indebtedness by the Company or any of its Subsidiaries (a “Repayment Event”) under (nor
constitute any event which with notice, lapse of time, or both would constitute a breach or violation of, or default or a Repayment
Event under), (i) any provision of the organizational documents of the Company or any Subsidiary, or (ii) any provision of any
license, indenture, mortgage, deed of trust, loan, note or credit agreement or other agreement or instrument to which the
Company or any Subsidiary is a party or by which any of them or their respective properties may be bound or affected, or under
any federal, state, local or foreign law, regulation or rule or any decree, judgment, writ or order applicable to the Company or any
Subsidiary, except in the case of this clause (ii) for such breaches, violations or defaults which would not, individually or in the
aggregate, have a Material Adverse Effect; or (B) result in the creation or imposition of any lien, charge, claim or encumbrance
upon any property or asset of the Company or any Subsidiary, except for liens, charges, claims, or encumbrances that would not,
individually or in the aggregate, have a Material Adverse Effect;

(g) each of this Agreement and the Amended Organizational Documents has been duly authorized,
executed and delivered by the Company and Stronghold LLC, as applicable, and is a legal, valid and binding agreement of the
Company or Stronghold LLC, as applicable, enforceable against it in accordance with its terms, except as may be limited by
bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally, and by general equitable
principles, and except to the extent that the indemnification and contribution provisions of Section 9 hereof may be limited by
federal or state securities laws and public policy considerations in respect thereof;

(h) no approval, authorization, consent or order of or filing with any federal, state, local or foreign
governmental or regulatory commission, board, body, authority or agency is required in connection with the Company’s
execution, delivery and performance of this Agreement, its consummation of the transactions contemplated herein and in the
Registration Statement, the Disclosure Package and the Prospectus, and its sale and delivery of the Shares, and the compliance by
the Company with its obligations hereunder, other than (A) such as have been obtained or made, or will have been obtained or
made at the Closing Time or the relevant Option Closing Time, as the case may be, under the Securities Act and the Securities
Exchange Act of 1934, as amended, and the rules and regulations thereunder (collectively, the “Exchange Act”),
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(B) such approvals in connection with the listing of the Shares on the Nasdaq Global Market (“Nasdaq”), (C) any necessary
qualification under the securities or blue sky laws of the various jurisdictions in which the Shares are being offered by the
Underwriters or by the rules of FINRA, or (D) state filings required in connection with the Second Amended and Restated
Certificate of Incorporation and to effect the Stock Split;

(i) each of the Company and the Subsidiaries has all necessary permits, licenses, authorizations,
consents and approvals (the “Permits”) and has made all necessary filings required under any federal, state, local or foreign law,
regulation or rule, and has obtained all necessary authorizations, consents and approvals from other persons, required to conduct
their respective businesses as described in the Registration Statement, the Prospectus and the Disclosure Package, except to the
extent that any failure to have any such Permits, to make any such filings or to obtain any such authorizations, consents or
approvals would not, individually or in the aggregate, have a Material Adverse Effect; none of the Company or any of the
Subsidiaries is not in compliance with, or is in violation of, in default under, or has received any notice regarding a possible
violation, default, modification or revocation of, any such Permit or any federal, state, local or foreign law, regulation or rule or
any decree, order or judgment applicable to the Company or any of the Subsidiaries, the effect of which, individually or in the
aggregate, would result in a Material Adverse Change;

(j) each of the Registration Statement, any Rule 462(b) Registration Statement and any post-effective
amendment thereto has become effective under the Securities Act, and no stop order suspending the effectiveness of the
Registration Statement, any Rule 462(b) Registration Statement or any post-effective amendment thereto has been issued under
the Securities Act and no proceedings for that purpose have been instituted or are pending or, to the knowledge of the Company,
are contemplated or threatened by the Commission; to the knowledge of the Company, the Company is not the subject of a
proceeding under Section 8A of the Securities Act in connection with the offering of the Shares; and the Company has complied,
to the Commission’s satisfaction, with any request on the part of the Commission for additional or supplemental information;

(k) the Preliminary Prospectus when filed and the Registration Statement as of each effective date and
as of the date hereof complied or will comply, and the Prospectus and any further amendments or supplements to the Registration
Statement, the Preliminary Prospectus or the Prospectus will, when they become effective or are filed with the Commission, as
the case may be, comply, in all material respects with the requirements of the Securities Act;

(l) each of the Registration Statement, any Rule 462(b) Registration Statement, and any post-effective
amendments thereto, as of its respective effective date and as of the date hereof, did not, does not and will not contain an 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; and the Preliminary Prospectus does not, and the Prospectus or any amendment or supplement thereto
will not, as of the applicable filing date, the date hereof and at the Closing Time and on each Option Closing Time (if any),
contain an untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light
of the circumstances under which they were made, not misleading; provided, however, that the Company makes no warranty or
representation with respect to any statement contained in or omitted from the Registration Statement, the Preliminary Prospectus
or the Prospectus in reliance upon and in conformity with the Underwriters’ Information;
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(m) as of 4:30 p.m. (Eastern time) on the date of this Agreement (the “Initial Sale Time”), the
Disclosure Package did not, and at the time of each sale of Shares and at the Closing Time and each Option Closing Time, the
Disclosure Package will not, contain any untrue statement of a material fact or omit to state any material fact necessary to make
the statements therein, in the light of the circumstances under which they were made, not misleading; as of its issue date or date
of first use and at all subsequent times through the Initial Sale Time, each Issuer Free Writing Prospectus identified in Schedule II
hereto did not, and at the time of each sale of Shares and at the Closing Time and each Option Closing Time, each such Issuer
Free Writing Prospectus will not, contain any untrue statement of a material fact or omit to state any material fact necessary to
make the statements therein, in the light of the circumstances under which they were made, not misleading; provided, however,
that the Company makes no warranty or representation with respect to any Underwriters’ Information;

(n) each Issuer Free Writing Prospectus is identified in Schedule II hereto and as of its issue date and
at all subsequent times through the completion of the public offer and sale of the Shares did not, does not and will not include any
information that conflicted, conflicts or will conflict with the information contained in the Registration Statement, the
Preliminary Prospectus, or the Prospectus, including any document incorporated by reference therein that has not been
superseded or modified, in any material respect; provided, however, that the Company makes no warranty or representation with
respect to any Underwriters’ Information;
 

(o) the Company is eligible to use Free Writing Prospectuses in connection with this offering pursuant
to Rules 164 and 433 under the Securities Act; any Free Writing Prospectus that the Company is required to file pursuant to Rule
433(d) under the Securities Act has been, or will be, filed with the Commission in accordance with the requirements of the
Securities Act; the Company was not, is not or will not be (as applicable) an “ineligible issuer” (as defined in Rule 405 under the
Securities Act) as of the eligibility determination date for purposes of Rules 164 and 433 under the Securities Act with respect to
the offering of the Shares contemplated by the Registration Statement and the Prospectus; and each Free Writing Prospectus that
the Company has filed, or is required to file, pursuant to Rule 433(d) under the Securities Act or that was prepared by or on
behalf of or used by the Company complies or will comply in all material respects with the requirements of the Securities Act;

(p) except for the Issuer Free Writing Prospectuses identified in Schedule II hereto, and any electronic
road show relating to the public offering of shares contemplated herein furnished to you before first use, the Company has not
prepared , used or referred to, and will not, without the prior consent of the Representatives, prepare, use or refer to, any Free
Writing Prospectus; and each electronic road show, when considered together with the Disclosure Package, did not, as of the
Initial Sale Time, contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
therein, in the light of the circumstances under which they were made, not misleading;

(q) the Preliminary Prospectus, the Prospectus and any Issuer Free Writing Prospectuses (to the extent
any such Issuer Free Writing Prospectus was required to be filed with the Commission) delivered to the Underwriters for use in
connection with the public offering of the Shares contemplated herein have been and will be identical to the versions of such
documents
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transmitted to the Commission for filing via the Electronic Data Gathering Analysis and Retrieval System (“EDGAR”), except to
the extent permitted by Regulation S-T;

(r) the initial confidential submission by the Company of the Registration Statement relating to the
Shares with the Commission complied with the confidential submission policy of the Division of Corporation Finance of the
Commission announced June 29, 2017, as supplemented August 17, 2017 and June 24, 2020; from the time of the initial
confidential submission of the Registration Statement relating to the Shares with the Commission (or, if earlier, the first date on
which the Company engaged in any oral or written communication made in reliance upon Section 5(d) of the Securities Act or
Rule 163B under the Securities Act (each a “Testing-the-Waters Communication”)) through the date hereof, the Company has
been and is an “emerging growth company” as defined in Section 2(a)(19) of the Securities Act (an “Emerging Growth
Company”). The Company (i) has not engaged in any Testing-the-Waters Communication other than Testing-the-Waters
Communications with the consent of the Representatives with entities that are, or the Company or the Representatives reasonably
believe are, qualified institutional buyers within the meaning of Rule 144A under the Securities Act or institutions that are
accredited investors within the meaning of Rule 501 under the Securities Act and (ii) has not authorized anyone other than the
Representatives to engage in Testing-the-Waters Communications; and the Company reconfirms that the Representatives have
been authorized to act on its behalf in undertaking materials or information provided to investors by, or with the approval of, the
Company in connection with the marketing of the offering of the Shares, including any roadshow or investor presentations made
to investors by the Company (whether in person or electronically) (“Marketing Materials”) or Testing-the-Waters
Communications; as of the Initial Sale Time, each of the written Testing-the-Waters Communications and the Marketing
Materials, if any, when considered together with the Disclosure Package, did not, as of the Initial Sale Time, include an untrue
statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading;

(s) except as described in the Registration Statement, the Prospectus and the Disclosure Package, there
are no actions, suits, proceedings, inquiries or investigations pending or, to the knowledge of the Company, threatened against the
Company or any Subsidiary or any of their respective officers and directors or to which the properties, assets or rights of any such
entity are subject, at law or in equity, before or by any federal, state, local or foreign governmental or regulatory commission,
board, body, authority, arbitral panel or agency which, individually or in the aggregate, would be reasonably likely to result in a
judgment, decree, award or order having a Material Adverse Effect;

 
(t) the financial statements, including the notes thereto, included in (or incorporated by reference into)

each of the Registration Statement, the Prospectus and the Disclosure Package present fairly in all material respects the
consolidated financial position of the entities to which such financial statements relate (the “Covered Entities”) as of the dates
indicated and the consolidated results of operations and changes in financial position and cash flows of the Covered Entities for
the periods specified; such financial statements have been prepared in conformity with generally accepted accounting principles
as applied in the United States (“GAAP”) and on a consistent basis throughout the periods involved, except as may be expressly
stated in the related notes thereto, and in accordance with Regulation S-X promulgated by the Commission; the financial
statement schedules included in (or incorporated by reference into) the
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Registration Statement and the amounts in both the Prospectus and the Disclosure Package under the captions “Prospectus
Summary—Summary Historical and Pro Forma Combined Financial and Operating Data,” “Prospectus Summary—Summary
Historical Financial Data of Panther Creek” and “Capitalization” have been compiled on a basis consistent with the financial
statements included in each of the Registration Statement, the Prospectus and the Disclosure Package; the information contained
in the Prospectus and Disclosure Package under the caption “Unaudited Pro Forma Combined Financial Information” fairly
presents the information shown therein and complies with the requirements of Article 11 of Regulation S-X under the Securities
Act; no other financial statements or supporting schedules are required to be included in the Registration Statement, the
Prospectus or the Disclosure Package; the unaudited pro forma financial information (including the related notes) included in
each of the Registration Statement, the Prospectus and the Disclosure Package complies as to form in all material respects with
the applicable accounting requirements of the Securities Act, and management of the Company believes that the assumptions
underlying the pro forma adjustments are reasonable; such pro forma adjustments have been properly applied to the historical
amounts in the compilation of the information and such information fairly presents with respect to the Company and the
Subsidiaries, the financial position, results of operations and other information purported to be shown therein at the respective
dates and for the respective periods specified; and no other pro forma financial information is required to be included in (or
incorporated by reference into) the Registration Statement, the Prospectus or the Disclosure Package; and all disclosures
contained in the Registration Statement, the Prospectus and the Disclosure Package that constitute non-GAAP financial measures
(as defined by the rules and regulations under the Securities Act and the Exchange Act) comply with Regulation G under the
Exchange Act and Item 10 of Regulation S‑K, to the extent applicable;

(u) Urish Popeck & Co., LLC, whose reports on the consolidated financial statements (including the
notes and schedules thereto) of the Company and the Subsidiaries are filed with the Commission as part of the Registration
Statement, the Prospectus and the Disclosure Package or are incorporated by reference therein, and any other accounting firm that
has certified Company financial statements and delivered its reports with respect thereto, are, and were during the periods
covered by their reports, (i) independent public accountants as required by the Securities Act and the rules of the Public Company
Accounting Oversight Board (the “PCAOB”); (ii) in compliance with the applicable requirements relating to the qualification of
accountants under Rule 2-01 of Regulation S-X under the Securities Act, and (iii) a registered public accounting firm as defined
by the PCAOB whose registration has not been suspended or revoked and who has not requested such registration to be
withdrawn; and to the Company’s knowledge, no person who has been suspended or barred from being associated with a
registered public accounting firm, or who has failed to comply with any sanction pursuant to Rule 5300 promulgated by the
PCAOB, has participated in or otherwise aided the preparation of, or audited, the financial statements, supporting schedules or
other financial data filed with the Commission as a part of the Registration Statement, the Disclosure Package and the Prospectus;

(v) subsequent to the dates of the financial statements included in each of the Registration Statement,
the Prospectus and the Disclosure Package, except as described in such documents, there has not been (A) any Material Adverse
Change, (B) any transaction that is material to the Company and the Subsidiaries taken as a whole, contemplated or entered into
by the Company or any of the Subsidiaries, (C) any obligation, contingent or otherwise (including
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off-balance sheet obligations), directly or indirectly incurred by the Company or any Subsidiary (including, without limitation,
any losses or interference with their respective businesses from fire, explosion, flood, earthquakes, accident, war, terrorism,
epidemic or other calamity, whether or not covered by insurance, or from any strike, labor dispute or court or governmental
action, order or decree) that is material to the Company and Subsidiaries taken as a whole, (D) any change in the capital stock
(other than as a result of (i) the exercise, if any, of stock options or the award, if any, of stock options or restricted stock in the
ordinary course of business pursuant to each of the Company’s or its Subsidiaries’ equity plans that are described in the
Registration Statement, the Prospectus and the Disclosure Package or (ii) the issuance, if any, of stock upon conversion of
securities of the Company or its Subsidiaries as described in the Registration Statement, the Prospectus and the Disclosure
Package) or outstanding indebtedness of the Company or any Subsidiaries, or (E) any dividend or distribution of any kind
declared, paid or made by the Company on any class of its capital stock;  

(w) the Shares conform in all material respects to the description thereof contained in the Registration
Statement, the Prospectus and the Disclosure Package;

(x) except as disclosed in the Registration Statement, the Prospectus and the Disclosure Package, there
are no persons with registration or other similar rights to have any equity or debt securities, including securities which are
convertible into or exchangeable for equity securities, registered pursuant to the Registration Statement or otherwise registered by
the Company under the Securities Act, except for those registration or similar rights which have been waived or do not apply
with respect to the offering contemplated by this Agreement; and all of such registration or similar rights are fairly summarized in
all material respects in the Registration Statement, the Prospectus and the Disclosure Package;

(y) the Shares have been duly authorized and, when issued and duly delivered by the Company against
payment therefor as contemplated by this Agreement, will be validly issued, fully paid and non-assessable, free and clear of any
pledge, lien, encumbrance, security interest or other claim, and the issuance and sale of the Shares by the Company is not subject
to preemptive or other similar rights (whether arising by operation of law, under the organizational documents of the Company or
under any agreement to which the Company or any Subsidiary is a party or otherwise);

(z) the Shares are registered pursuant to Section 12(b) or 12(g) of the Exchange Act and have been
approved for listing on Nasdaq, subject to official notice of issuance; the Company has taken all necessary actions to ensure that,
as of the Closing Time and each Option Closing Time, it will be in compliance in all material respects with all applicable
corporate governance requirements set forth in Nasdaq’s listing rules then in effect;

(aa) the Company and the Subsidiaries, have not taken nor will take, and will instruct their respective
directors, officers, representatives or affiliates not to take, directly or indirectly, (i) any action which is designed to or which has
constituted or which might reasonably be expected to cause or result in stabilization or manipulation of the price of any security
of the Company (including the Shares and any “reference security” (as defined in Rule 100 of Regulation M under the Exchange
Act (“Regulation M”)) with respect to the Shares), whether to facilitate the sale or resale of the Shares or otherwise and (ii)  any
action which would directly or indirectly violate Regulation M;
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(bb) the Company has not offered, or caused the Underwriters to offer, Shares to any person pursuant
to the Directed Share Program with the intent to influence unlawfully (i) a customer or supplier of the Company to alter the
customer’s or supplier’s level or type of business with the Company or any of the Subsidiaries, or (ii) a trade journalist or
publication to write or publish favorable information about the Company or any of its respective products or services;

(cc) none of the Company or any of its Subsidiaries is required to register as a “broker” or “dealer” in
accordance with the provisions of the Exchange Act; and all of the information provided to the Underwriters or to counsel for the
Underwriters by the Company and, to the knowledge of the Company, its officers and directors and the holders of any securities
of the Company in connection with the review of the offering of the Shares by FINRA is true, complete and correct in all material
respects and compliant in all material respects with FINRA’s rules;

(dd) the Company has furnished to the Underwriters a letter agreement in the form attached hereto as
Exhibit A (the “Lock-up Agreement”) from each of the persons listed on Exhibit B (each a “Lock-up Person”).

(ee) any certificate signed by any officer of the Company or any Subsidiary in such capacity delivered
to the Representatives or to counsel for the Underwriters pursuant to or in connection with this Agreement or the offer, issuance,
and sale of the Shares hereunder shall be deemed a representation and warranty by the Company to each Underwriter as to the
matters covered thereby;

(ff) the form of certificate used to evidence  the Common Stock, if any, complies in all material
respects with all applicable statutory requirements, with any applicable requirements of the organizational documents of the
Company and the requirements of Nasdaq;

(gg) each of the Company and the Subsidiaries have good and marketable title to all real property
owned by them, if any, and good and marketable title to all personal property reflected as owned by them in the financial
statements, supporting schedules or other financial data filed with the Commission as a part of the Registration Statement, the
Disclosure Package and the Prospectus, in each case free and clear of all liens, security interests, pledges, charges, encumbrances,
mortgages, equities, adverse claims and other defects, except such as are disclosed in the Registration Statement, the Disclosure
Package and the Prospectus or such as do not materially and adversely affect the value of such property and do not interfere with
the use made or proposed to be made of such property by the Company and the Subsidiaries; and any real property,
improvements, buildings, equipment and personal property held under lease by the Company or any Subsidiary are held under
valid, existing and enforceable leases, with such exceptions as are disclosed in the Registration Statement, the Prospectus and the
Disclosure Package or are not material and do not interfere with the use made or proposed to be made of such real property,
improvements, buildings, equipment and personal property by the Company or such Subsidiary;

(hh) the descriptions in the Registration Statement, the Prospectus and the Disclosure Package of the
legal or governmental proceedings, contracts, leases and other legal documents therein described present fairly in all material
respects the information required to be shown, and there are no legal or governmental proceedings, contracts, leases, or other
documents
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of a character required to be described in the Registration Statement, the Prospectus or the Disclosure Package or to be filed as
exhibits thereto which are not described or filed as required; all agreements between the Company or any of the Subsidiaries and
third parties expressly referenced in both the Prospectus and the Disclosure Package are legal, valid and binding obligations of
the Company or one or more of the Subsidiaries, enforceable in accordance with their respective terms, except to the extent
enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights
generally and by general equitable principles and except where the failure of any such agreement to be enforceable in accordance
with its terms would not, individually or in the aggregate, have a Material Adverse Effect;

(ii) the Company and each Subsidiary owns or possesses adequate licenses or other rights to use all
patents, patent applications, trademarks, service marks, trade names, copyrights, software and design licenses, trade secrets,
manufacturing processes, other intangible property rights and know-how (collectively “Intangibles”) necessary to entitle the
Company and each Subsidiary to conduct its business as described in the Registration Statement, the Disclosure Package and the
Prospectus, except where the failure to own or have the right to use such Intangibles would not have Material Adverse Effect, and
neither the Company nor any Subsidiary has received notice of infringement of or conflict with (and neither the Company nor
any Subsidiary knows of any such infringement of or conflict with) asserted rights of others with respect to any Intangibles which
would, individually or in the aggregate, have a Material Adverse Effect;

(jj) the Company owns, possesses, licenses or has other rights to use all patents, patent applications,
trade and service marks, trade and service mark registrations, trade names, copyrights, inventions, trade secrets, technology,
know-how and other intellectual property (collectively, the “Intellectual Property”) described in the in the Registration
Statement, Disclosure Package, and Prospectus as being owned or licensed by them or which are reasonably necessary for the
conduct of the Company’s business as now conducted or as proposed in the Registration Statement, the Disclosure Package, and
the Prospectus to be conducted, except where the failure to own or have the right to use such Intellectual Property would not have
a Material Adverse Effect; the Company has not received any notice of infringement, misappropriation or other conflict with (and
the Company is not otherwise aware of any infringement, misappropriation or other conflict with) the Intellectual Property of any
other person, except for such infringement, misappropriation or other conflict as, if the subject of an unfavorable decision, would
not have a Material Adverse Effect; and (i) to the Company’s knowledge, there is no material infringement by third parties of any
such Intellectual Property owned by or exclusively licensed to the Company; (ii) there is no pending or, to the Company’s
knowledge, threatened action, suit, proceeding or claim by others challenging the Company’s rights in or to, or the validity or
scope of, any such Intellectual Property owned by or exclusively licensed to the Company, and the Company is unaware of any
facts which would form a reasonable basis for any such action, suit, proceeding or claim, other than any action, suit, proceeding
or claim as, if the subject of an unfavorable decision, would not have a Material Adverse Effect; (iii)  there is no pending or, to
the Company’s knowledge, threatened action, suit, proceeding or claim by others asserting that the Company infringes or
otherwise violates any Intellectual Property of others; (iv) none of the Company-owned Intellectual Property employed by the
Company or its Subsidiaries has been obtained or is being used by the Company or any of its Subsidiaries in violation of any
contractual obligation
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binding on the Company or its Subsidiaries or any of their respective officers, directors or employees, other than violations that
would not, individually or in the aggregate, have a Material Adverse Effect; and (v) the Company and each of its Subsidiaries
have complied with the terms of each written agreement pursuant to which Intellectual Property has been licensed to the
Company or any Subsidiary (other than non-compliance that would not, individually or in the aggregate, have a Material Adverse
Effect), and all such agreements are, to the Company’s knowledge, in full force and effect;

(kk) the Company has established and maintains disclosure controls and procedures (as such term is
defined in Rules 13a‑15(e) and 15d-15(e) under the Exchange Act), which (i) comply with the requirements of the Exchange Act,
(ii) are designed to ensure that material information relating to the Company, including its consolidated subsidiaries, is made
known to the Company’s principal executive officer and its principal financial officer by others within those entities, and (iii) are
effective in all material respects to perform the functions for which they were established;

(ll) the Company and each of its Subsidiaries maintain effective internal control over financial
reporting (as defined under Rules 13a-15 and 15d-15 under the Exchange Act) sufficient to provide reasonable assurances that
(i) transactions are executed in accordance with management’s general or specific authorizations; (ii) transactions are recorded as
necessary to permit preparation of financial statements in conformity with GAAP and to maintain asset accountability;
(iii) access to assets is permitted only in accordance with management’s general or specific authorization; and (iv) the recorded
accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect
to any differences; since the end of the Company’s most recent audited fiscal year, except as disclosed in the Registration
Statement, the Disclosure Package and the Prospectus, there has been (x) no material weakness in the Company’s internal control
over financial reporting (whether or not remediated), and (y) no change in the Company’s internal control over financial reporting
that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting;
and the Company is not aware of (1) any change in its internal control over financial reporting that has occurred during its most
recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over
financial reporting or (2) any fraud, whether or not material, that involves management or other employees who have a
significant role in the Company’s internal control over financial reporting;

(mm) except for cases in which failure to be true would not, individually or in the aggregate, have a
Material Adverse Effect: (i) each of the Company and the Subsidiaries has filed or caused to be filed on a timely basis all
necessary U.S. federal, state and local and foreign income and franchise tax returns required to be filed through the date hereof or
has properly requested extensions thereof and has timely paid all taxes shown as due thereon  and, if due and payable, any related
or similar assessment, fine or penalty levied against any such entity except as may be being contested in good faith and by
appropriate proceedings and as to which adequate reserves have been provided and will be maintained; (ii) no tax deficiency has
been asserted in writing against any such entity, nor does any such entity know of any tax deficiency which is likely to be
asserted against any such entity; and (iii) all tax liabilities, accruals and reserves with respect to any income and corporation tax
liability for any years not finally determined are adequately provided for to meet any assessments or re-assessments for additional
income tax on the respective books of such entities;
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(nn) each of the Company and the Subsidiaries maintains insurance (issued by insurers of recognized
financial responsibility) of the types, in the amounts and with such coverage generally deemed adequate for their respective
businesses and consistent with insurance coverage maintained by similar companies in similar businesses, all of which insurance
is in full force and effect in all material respects;

(oo) except as would not, individually or in the aggregate, reasonably be expected to result in a
Material Adverse Effect or as otherwise disclosed in the Registration Statement, the Prospectus, and the Disclosure Package,
(i) neither the Company nor any of the Subsidiaries is in violation of, or has received written notice of any violation with respect
to, any applicable federal, state or local law, rule, regulation, ordinance, code or rule of common law or any judicial or
administrative interpretation thereof relating to protection of the environment or human health or workplace safety (to the extent
such health or safety relates to exposure to Hazardous Materials, as hereinafter defined) or the generation, use, treatment, storage,
disposal, discharge, release or transportation of Hazardous Materials (collectively, “Environmental Laws” and, without limiting
the foregoing, including but not limited to, the Comprehensive Environmental Response, Compensation, and Liability Act of
1980, as amended, 42 U.S.C. Sections 9601-9675 (“CERCLA”), the Hazardous Materials Transportation Act, as amended, 49
U.S.C. Sections 1801-1819, the Resource Conservation and Recovery Act, as amended, 42 U.S.C. Sections 6901-6992K, the
Emergency Planning and Community Right-to-Know Act of 1986, 42 U.S.C. Sections 11001-11050, the Toxic Substances
Control Act, 15 U.S.C. Sections 2601-2671, the Clean Air Act, 42 U.S.C. Sections 7401-7642, the Clean Water Act (Federal
Water Pollution Control Act), 33 U.S.C. Sections 1251-1387, the Safe Drinking Water Act, 42 U.S.C. Sections 300f-300j-26, and
the Occupational Safety and Health Act, 29 U.S.C. Sections 651-678, and in the regulations promulgated pursuant to each of the
foregoing) applicable to the business of the Company or any of the Subsidiaries; (ii) the Company and the Subsidiaries have
received all permits, licenses or other approvals required of them under applicable Environmental Law to conduct their respective
businesses as currently conducted, and the Company and the Subsidiaries are in compliance with all terms and conditions of any
such permit, license or approval; (iii) neither the Company nor any of the Subsidiaries has received written notice of any pending
or threatened administrative, regulatory or judicial actions, suits, demands, claims, orders, investigations or proceedings (whether
brought by a federal, state or local governmental authority or any other person) against the Company or any of its Subsidiaries
relating to any noncompliance with, or alleged liability or obligation (including, without limitation, liability or obligation for
investigatory, remedial or corrective action matters) under, Environmental Laws; and to the knowledge of the Company, there are
no events or circumstances with respect to the conduct of their respective businesses that would reasonably be expected to result
in  the receipt of such notice; (iv) in the performance of their respective Businesses, the Company and the Subsidiaries comply
with Environmental Laws regarding any, and neither the Company nor any of the Subsidiaries has any pending (or to the
knowledge of the Company, threatened) investigatory, remedial or corrective action obligations or liabilities arising under
Environmental Law outside the ordinary course of their Businesses with respect to any of their handling, storing, treating,
transporting, manufacturing, spilling, discharging or disposing of Hazardous Materials on any of their Properties or as a result of
migration from their Properties to adjacent lands offsite their Properties; and (v) none of the Properties owned by the Company or
any of the Subsidiaries is included or, to the knowledge of the Company, proposed for inclusion (A) on the National Priorities
List (NPL) issued pursuant to the CERCLA, as amended, by the United States
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Environmental Protection Agency, or (B) on a state remedial clean-up list that is analogous to the NPL. As used herein,
“Hazardous Material” shall mean any material, including, without limitation, pollutants, contaminants, hazardous or toxic
substances or wastes, or flammable explosives, in each case that is regulated by or may give rise to liability under any
Environmental Law.

(pp) neither the Company nor any Subsidiary is in violation of or has received notice of any violation
with respect to any federal or state law relating to discrimination in the hiring, promotion or pay of employees, nor any applicable
federal or state wages and hours law, the violation of any of which would have a Material Adverse Effect;

(qq) the Company and each of the Subsidiaries and any “employee benefit plan” (as defined under
ERISA (as defined below)) established or maintained by the Company, its Subsidiaries or their respective ERISA Affiliates (as
defined below) are in compliance in all material respects with all presently applicable provisions of the Employee Retirement
Income Security Act of 1974, as amended, including the regulations and published interpretations thereunder (“ERISA”); no
“reportable event” (as defined in ERISA) has occurred or is reasonably likely to occur with respect to any “pension plan” (as
defined in ERISA) for which the Company or any of the Subsidiaries or their respective ERISA Affiliates would have any
liability; the Company and each of the Subsidiaries and each of their respective ERISA Affiliates have not incurred and do not
expect to incur liability under (i) Title IV of ERISA with respect to termination of, or withdrawal from, any “pension plan” or
(ii) Section 412, 4971, 4975, or 4980B of the Internal Revenue Code of 1986, as amended, including the regulations and
published interpretations thereunder (“Code”); and each “pension plan” for which the Company and each of its Subsidiaries and
their respective ERISA Affiliates would have any liability that is intended to be qualified under Section 401(a) of the Code is so
qualified in all material respects and nothing has occurred, whether by action or by failure to act, which would cause the loss of
such qualification; and, for the purposes of this paragraph, “ERISA Affiliate” means, with respect to the Company or any of its
Subsidiaries, any member of any group of organizations described in Sections 414(b), (c), (m) or (o) of the Code of which the
Company or such Subsidiary is a member;

(rr) none of the Company, any of its Subsidiaries, any officer or director purporting to act on behalf of
the Company, or, to the Company’s knowledge, any of the Subsidiaries or any of their respective employees or agents has at any
time (i) made any contributions to any candidate for political office, or failed to disclose fully any such contributions, in violation
of law, (ii) made any payment to any state, federal or foreign governmental officer or official, or other person charged with
similar public or quasi-public duties, other than payments required or allowed by applicable law, or (iii) engaged in any
transactions, maintained any bank account or used any corporate funds except for transactions, bank accounts and funds which
have been and are reflected in the normally maintained books and records of the Company and the Subsidiaries;

(ss) each “forward-looking statement” (as defined by Section 27A of the Securities Act or Section 21E
of the Exchange Act) contained in the Registration Statement, the Disclosure Package or the Prospectus, was so included by the
Company in good faith and with reasonable basis; and no such statement was made with the knowledge of an executive officer or
director of the Company that it was false or misleading;
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(tt) all statistical, demographic and market-related data included in the Registration Statement, the
Disclosure Package or the Prospectus are based on or derived from sources that the Company believes to be reliable and accurate
in all material respects and to the extent required, the Company has obtained the written consent to the use of such data from such
sources;

(uu) neither the Company nor any of the Subsidiaries nor, to the knowledge of the Company, any
employee of the Company or any of the Subsidiaries has made any payment of funds of the Company or of any Subsidiary or
received or retained any funds in violation of any law, rule or regulation or of a character required to be disclosed in the
Registration Statement, the Prospectus or the Disclosure Package;

(vv) all securities issued by the Company or any of the Subsidiaries have been issued and sold in
compliance with (i) all applicable federal and state securities laws, (ii) the laws of the applicable jurisdiction of incorporation of
the issuing entity, and (iii) to the extent applicable to the issuing entity, the requirements of Nasdaq;

(ww) in connection with this offering and except as described in the Registration Statement, the
Prospectus, and the Disclosure Package, the Company has not offered and will not offer its Common Stock or any other securities
convertible into or exchangeable or exercisable for Common Stock in a manner in violation of the Securities Act;

(xx) except pursuant to this Agreement, the Company has not incurred any liability for, and there is no
broker, finder or other party that is entitled to receive from the Company, any brokerage or finder’s fees or other fee or
commission or similar payment in connection with the public offering of the Shares;

(yy) no relationship, direct or indirect, exists between or among the Company or any of the
Subsidiaries, on the one hand, and any other person, on the other hand, which is required by the Securities Act to be described in
the Registration Statement, the Prospectus or the Disclosure Package, which is not so described;

(zz) none of the Company or any of the Subsidiaries is and, after giving effect to the offering and sale
of the Shares or the application of the proceeds therefrom as described under “Use of Proceeds” in the Registration Statement, the
Disclosure Package or the Prospectus, will be, or will be required to register as an “investment company” or an entity
“controlled” by an “investment company,” as such terms are defined in the Investment Company Act of 1940, as amended (the
“Investment Company Act”);

(aaa) there are no existing or, to the knowledge of the Company, threatened labor disputes with, or
other work stoppages of, the employees of the Company or any of its Subsidiaries, which would have, individually or in the
aggregate, a Material Adverse Effect;

(bbb) the Company, the Subsidiaries and any of the officers and directors of the Company and the
Subsidiaries, in their capacities as such, are, and at the Closing Time and any Option Closing Time will be, in compliance in all
material respects with the provisions of the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated thereunder,
including Section 402 related to loans and Sections 302 and 906 related to certifications;
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(ccc) except as disclosed in the Registration Statement, the Disclosure Package and the Prospectus,
(a) to the knowledge of the Company, there has been no security breach or incident, unauthorized access or disclosure, or other
compromise of the Company’s or its Subsidiaries’ information technology and computer systems, networks, hardware, software,
and databases (including Company Data and other non-public data and information of their respective borrowers, customers,
employees, suppliers, vendors, or third parties and maintained, processed or stored by the Company and its Subsidiaries, and any
such Company Data or other non-public data processed or stored by third parties on behalf of the Company and its Subsidiaries),
equipment or technology (collectively, “IT Systems and Data”) except for those that have been remedied without material cost
or liability or the duty to notify any other person under applicable laws; (b) neither the Company nor its Subsidiaries have been
notified of, or have knowledge of any event or condition that would result in, any security breach or incident, unauthorized access
or disclosure or other compromise to their IT Systems and Data under the preceding sub-section (a), and (c) the Company and its
Subsidiaries have implemented and maintained reasonable controls, policies, procedures, and technological safeguards to protect
the integrity, continuous operation, redundancy and security of IT Systems and Data, to the extent such items are within the
Company or its Subsidiaries’ possession or control, in each case reasonably consistent with industry standards and practices, or as
required by applicable laws, except with respect to clauses (a) and (b), for any such security breach or incident, unauthorized
access or disclosure, or other compromises, as would not, individually or in the aggregate, result in a Material Adverse Change,
or with respect to clause (c), where the failure to do so would not, individually or in the aggregate, result in a Material Adverse
Change. The Company and its Subsidiaries’ IT Systems and Data are, to the Company’s knowledge, adequate for, and operate
and perform in all material respects as required in connection with the operation of the business of the Company and its
Subsidiaries as currently conducted, free and clear of all material bugs, errors, defects, Trojan horses, time bombs, malware and
other corruptants;

(ddd) the Company and its Subsidiaries have at all times complied in all material respects with all
applicable laws, internal and external privacy policies authored or posted by the Company or any Subsidiary, and any contractual
obligations binding the Company or any Subsidiary, relating to privacy, data protection and the collection and use of “personal
information” or “personal data” (each as defined by applicable laws) collected, used or held for use by the Company and its
Subsidiaries in the conduct of their respective businesses (collectively, “Company Data”). No written claims have been asserted
or, to the knowledge of the Company and its Subsidiaries, threatened against any of the Company and its Subsidiaries alleging a
violation of any such applicable laws related to Company Data, and the consummation of the transactions contemplated hereby
will not, to the Company’s knowledge, breach or otherwise cause any violation of any such applicable laws related to Company
Data. The Company and its Subsidiaries take reasonable measures to protect Company Data against unauthorized access, use,
modification or misuse;

(eee) none of the Company or any of the Subsidiaries or any director or officer of the Company or any
of its Subsidiaries or, to the knowledge of the Company, agent, employee or affiliate of the Company or any of its Subsidiaries is
in violation of or is aware of or has taken any action, directly or indirectly, that would result in a violation by such persons of the
Foreign Corrupt Practices Act of 1977, as amended, and the rules and regulations thereunder (the “FCPA”), the UK Bribery Act
2010, or any other applicable anti-bribery or anti-corruption law including,
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without limitation, making use of the mails or any means or instrumentality of interstate commerce corruptly in furtherance of an
offer, payment, promise to pay or authorization of the payment of any money, or other property, gift, promise to give, or
authorization of the giving of anything of value to any “foreign official” (as such term is defined in the FCPA) or any foreign
political party or official thereof or any candidate for foreign political office, in contravention of the FCPA and the Company and
the Subsidiaries and, to the knowledge of the Company, their affiliates have conducted their businesses in compliance in all
material respects with the FCPA and will use commercially reasonable efforts to institute and maintain policies and procedures
designed to ensure compliance therewith;

(fff) none of the Company or any of its Subsidiaries, or, to the Company’s knowledge, Q Power LLC
(“Q Power”) or any of the Company’s or its Subsidiaries’ controlled affiliates or any director, officer, agent or employee of, or
other person associated with or acting on behalf of, the Company or any of its Subsidiaries, has violated the Bank Secrecy Act, as
amended, the Uniting and Strengthening of America by Providing Appropriate Tools Required to Intercept and Obstruct
Terrorism Act (USA PATRIOT ACT) of 2001 or the rules and regulations promulgated under any such law or any successor law;

(ggg) the operations of the Company and its Subsidiaries and, to the Company’s knowledge, Q Power
and the Company’s controlled affiliates are and have been conducted at all times in material compliance with applicable financial
recordkeeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as amended, the
Money Laundering Control Act of 1986, as amended, any other money laundering statutes of all applicable jurisdictions, the
rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or enforced by
any governmental agency (collectively, the “Money Laundering Laws”), except for any such non-compliance as would not,
individually or in the aggregate, result in a Material Adverse Change, and no action, suit or proceeding by or before any court or
governmental agency, authority or body or any arbitrator involving the Company or any of its Subsidiaries, or, to the Company’s
knowledge, Q Power or any of the Company’s controlled affiliates, with respect to the Money Laundering Laws is pending or, to
the Company’s knowledge, threatened;

(hhh)  each of the Company and its Subsidiaries, and, to the Company’s knowledge, Q Power and each
of the Company’s and its Subsidiaries’ controlled affiliates and any director, officer, agent or employee of, or other person
associated with or acting on behalf of, the Company has acted at all times in compliance with applicable Export and Import Laws
(as defined below) (except for any non-compliance with Export and Import Laws that would not, individually or in the aggregate,
have a Material Adverse Effect) and there are no claims, complaints, charges, investigations or proceedings pending or expected
or, to the knowledge of the Company, threatened between the Company or any of its Subsidiaries and any governmental authority
under any Export or Import Laws. The term “Export and Import Laws” means the Arms Export Control Act, the International
Traffic in Arms Regulations, the Export Administration Act of 1979, as amended, the Export Administration Regulations, and all
other laws and regulations of the United States government regulating the provision of services to non-U.S. parties or the export
and import of articles or information from and to the United States of America, and all similar laws and regulations of any
foreign government regulating the provision of services to parties not of the foreign country or the export and import of articles
and information from and to the foreign country to parties not of the foreign country;
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(iii)  none of the Company or any of its Subsidiaries, any director or officer of the Company or any of
its Subsidiaries or, to the knowledge of the Company, any employee, agent, controlled affiliate or other persons associated with or
acting on behalf of the Company or any of its Subsidiaries, is currently the subject or the target of any sanctions administered or
enforced by the U.S. government (including, without limitation, the Office of Foreign Assets Control of the U.S. Department of
the Treasury (“OFAC”) or the U.S. Department of State and including, without limitation, the designation as a “specially
designated national” or “blocked person”), the United Nations Security Council (“UNSC”), the European Union, Her
Majesty’s Treasury of the United Kingdom (“HMT”) or any other relevant sanctions authority (collectively, “Sanctions”), nor is
the Company, any of its Subsidiaries located, organized or resident in a country or territory that is the subject or target of
Sanctions, including, without limitation, the Crimea, Cuba, Iran, North Korea, Sudan and Syria (each, a “Sanctioned Country”);
and the Company will not directly or indirectly use the proceeds of the offering of the Shares hereunder, or lend, contribute or
otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity (i) to fund or facilitate
any activities of or business with any person that, at the time of such funding or facilitation, is the subject or target of Sanctions,
(ii) to fund or facilitate any activities of or business in any Sanctioned Country or (iii) in any other manner that will result in a
violation by any person (including any person participating in the transaction, whether as underwriter, advisor, investor or
otherwise) of Sanctions. For the past five years, the Company and its Subsidiaries have not knowingly engaged in and are not
now knowingly engaged in any dealings or transactions with any person that at the time of the dealing or transaction is or was the
subject or the target of Sanctions or with any Sanctioned Country;

(jjj) the Company and its Subsidiaries deposit substantially all of their crypto assets, including any
Bitcoin mined, in digital wallets held or operated by the Company or its Subsidiaries (the “Wallets”). Except as disclosed in the
Registration Statement, the Disclosure Package, and the Prospectus, there are no material encumbrances on, or rights of any
person to, the Wallets or the crypto assets contained in such Wallets. The Company and its Subsidiaries have taken commercially
reasonable steps to protect the Wallets and crypto assets, including by adopting security protocols to prevent, detect and mitigate
inappropriate or unauthorized access to the Wallets and crypto-assets;

(kkk) all Bitcoin miners owned or leased by the Company and its Subsidiaries (“Miners”) are owned
or rightfully possessed by, operated by and under the control of the Company and its Subsidiaries. There has been no failure,
breakdown or continued substandard performance of any Miners that has caused a material disruption or interruption in or to the
use of the Miners or the related operation of the business of the Company or any of its Subsidiaries. Except as would not
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, the Miners are generally maintained
and in good working condition to perform all computing, information technology and data processing operations necessary for
the operations of the Company and its Subsidiaries. The Company and its Subsidiaries have taken commercially reasonable steps
to: (a) protect the Miners from contaminants, hacks and other malicious external or internal threats; (b) ensure continuity of
operations with adequate energy supply and minimal uptime required; and (c) provide for the remote-site back-up of data and
information critical to the Company and its Subsidiaries. The Company and its Subsidiaries have in place commercially
reasonable disaster recovery and business continuity plans and procedures;
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(lll) the Company has no securities rated by any “nationally recognized statistical rating organization,”
as such term is defined in Section 3(a)(62) of the Exchange Act. The Company has a reasonable basis for making each of the
representations set forth in this Section 3. The Company acknowledges that the Underwriters and, for purposes of the opinions to
be delivered pursuant to  Section 6 hereof, counsel to the Company and counsel to the Underwriters, will rely upon the accuracy
and truthfulness of the foregoing representations and hereby consents to such reliance; and

(mmm)  the Company has taken all necessary corporate action to effectuate a stock split of its shares
of common stock on a 2.88-for-1 basis (2.88 shares for each one (1) issued and outstanding share thereof (the “Stock Split”)),
such Stock Split to be effective no later than the Closing Time.

4. Certain Covenants:

The Company hereby covenants and agrees with each Underwriter:

(a) to furnish such information as may be required and otherwise to cooperate in qualifying the Shares
for offering and sale under (or otherwise obtaining exemptions from the application of) the securities or blue sky laws of such
jurisdictions (both domestic and foreign) as the Representatives may designate and to maintain such qualifications, registrations,
and exemptions, as applicable, in effect as long as requested by the Representatives for the distribution of the Shares, provided
that the Company shall not be required to qualify as a foreign corporation or to consent to the service of process under the laws of
any such jurisdiction (where not otherwise required) where it is not presently qualified; and to promptly advise the
Representatives of the receipt by the Company of any notification with respect to the suspension of the qualification, registration,
or exemption of the Shares for offer or sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose,
and in the event of the issuance of any order suspending such qualification, registration or exemption, the Company shall use its
commercially reasonable efforts to obtain the withdrawal thereof at the earliest possible moment;

(b) if, at the time this Agreement is executed and delivered, it is necessary for (i) a post-effective
amendment to the Registration Statement or (ii) a Rule 462(b) Registration Statement to be filed with the Commission and to be
declared effective before the offering of the Shares may commence, the Company will use its commercially reasonable efforts to
cause such post-effective amendment or Rule 462(b) Registration Statement to become effective and will pay any applicable fees
in accordance with the Securities Act as soon as possible and will advise the Representatives promptly;

(c) to prepare the Prospectus in a form approved by the Underwriters and file such Prospectus with the
Commission pursuant to Rule 424(b) under the Securities Act in a manner and within the time period required by Rule 424(b)
and to furnish promptly, and for so long as a prospectus relating to the Shares is required by the Securities Act to be delivered
(whether physically or through compliance with Rule 172 under the Securities Act or any similar rule), to the Underwriters
copies of the Prospectus (or of the Prospectus as amended or supplemented if the Company shall have made any amendments or
supplements thereto after the effective date of the Registration Statement) in such quantities and at such locations as the
Underwriters may
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reasonably request for the purposes contemplated by the Securities Act, which Prospectus and any amendments or supplements
thereto furnished to the Underwriters will be identical to the version transmitted to the Commission for filing via EDGAR, except
to the extent permitted by Regulation S-T;

(d) to advise the Representatives promptly when the Registration Statement has become effective and
when any post-effective amendment thereto becomes effective under the Securities Act;

(e) to furnish a copy of each proposed Issuer Free Writing Prospectus (or any amendment or
supplement thereto) to the Representatives and counsel for the Underwriters for review, a reasonable amount of time prior to the
proposed time of filing or use thereof, and obtain the consent (which consent will not be unreasonably withheld or delayed) of the
Representatives prior to referring to, using or filing with the Commission any Issuer Free Writing Prospectus (or any amendment
or supplement thereto) pursuant to Rule 433(d) under the Securities Act, other than the Issuer Free Writing Prospectuses, if any,
identified in Schedule II hereto;

(f) to comply with the requirements of Rules 164 and 433 of the Securities Act applicable to any Issuer
Free Writing Prospectus, including timely filing with the Commission, legending and record keeping, as applicable;

(g) to advise the Representatives as soon as practicable of (i) the receipt of any comments from, or any
request by, the Commission for amendments or supplements to the Registration Statement, the Preliminary Prospectus, the
Prospectus or any Issuer Free Writing Prospectus, or for additional information with respect thereto, (ii) the issuance by the
Commission of any stop order suspending the effectiveness of the Registration Statement or of any order preventing or
suspending the use of the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or of the suspension of
the qualification of the Shares for offering or sale in any jurisdiction, or of the initiation or threatening of any proceedings for any
of such purposes and, if the Commission or any other government agency or authority should issue any such order, to make
commercially reasonable efforts to obtain the lifting or removal of such order as soon as possible, (iii) any examination pursuant
to Section 8(e) of the Securities Act concerning the Registration Statement, or (iv) if the Company becomes subject to a
proceeding under Section 8A of the Securities Act in connection with the public offering of Shares contemplated herein; to advise
the Representatives promptly of any proposal to amend or supplement the Registration Statement, the Preliminary Prospectus, the
Prospectus or any Issuer Free Writing Prospectus and to file no such amendment or supplement to which the Representatives
shall reasonably object in writing;

(h) to furnish to the Underwriters for a period of two years from the date of this Agreement (i) as soon
as available, copies of all reports filed or furnished with the Commission, (ii) as soon as practicable after the filing thereof, copies
of all reports filed by the Company with the Commission or any securities exchange, and (iii) such other information as the
Underwriters may reasonably request regarding the Company and the Subsidiaries (which information the Underwriters and their
representative will keep confidential), provided, however, that the requirements of this Section shall be satisfied to the extent that
such reports, statement, communications, financial statements or other documents are available on EDGAR;
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(i) to advise the Underwriters promptly of the happening of any event or development known to the
Company within the time during which a Prospectus relating to the Shares (or in lieu thereof the notice referred to in Rule 173(a)
under the Securities Act) is required to be delivered under the Securities Act which, in the judgment of the Company or in the
reasonable opinion of the Representatives or counsel for the Underwriters, (i) would require the making of any change in the
Prospectus or the Disclosure Package so that the Prospectus or the Disclosure Package would not include an untrue statement of a
material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading, (ii) as a result of which any Issuer Free Writing Prospectus conflicted or would conflict
with the information contained in the Registration Statement relating to the Shares, or (iii) if it is necessary at any time to amend
or supplement the Prospectus or the Disclosure Package to comply with any law and, during such time, to promptly prepare and
furnish to the Underwriters copies of the proposed amendment or supplement before filing any such amendment or supplement
with the Commission and thereafter promptly furnish at the Company’s own expense to the Underwriters and to dealers, copies in
such quantities and at such locations as the Representatives may from time to time reasonably request of an appropriate
amendment or supplement to the Prospectus or the Disclosure Package so that the Prospectus or the Disclosure Package as so
amended or supplemented will not, in the light of the circumstances when it (or in lieu thereof the notice referred to in Rule
173(a) under the Securities Act) is so delivered, be misleading or, in the case of any Issuer Free Writing Prospectus, conflict with
the information contained in the Registration Statement, or so that the Prospectus or the Disclosure Package will comply with the
law;

(j) to file promptly with the Commission any amendment or supplement to the Registration Statement,
any Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus that may, in the judgment of the Company or
the Representatives, be required by the Securities Act or requested by the Commission;

(k) prior to filing with the Commission any amendment or supplement to the Registration Statement,
any Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus, to furnish a copy thereof to the
Representatives and counsel for the Underwriters and obtain the consent (which consent shall not be unreasonably withheld or
delayed) of the Representatives to the filing;

(l) to furnish promptly to the Representatives a signed copy of the Registration Statement, as initially
filed with the Commission, and of all amendments or supplements thereto (including all exhibits filed therewith or incorporated
by reference therein) and such number of conformed copies of the foregoing as the Representatives may reasonably request;

(m) to furnish to the Representatives, as soon as practicable, during the period referred to in
paragraph (i) above, a copy of any document proposed to be filed with the Commission pursuant to Section 13, 14, or 15(d) of the
Exchange Act;

(n) to apply the net proceeds of the sale of the Shares in accordance with its statements under the
caption “Use of Proceeds” in the Registration Statement, the Prospectus and the Disclosure Package;
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(o) to make generally available to its security holders and to deliver to the Representatives as soon as
practicable, but in any event not later than the end of the fiscal quarter first occurring after the first anniversary of the effective
date of the Registration Statement an earnings statement complying with the provisions of Section 11(a) of the Securities Act and
of Rule 158 under the Securities Act covering a period of 12 months beginning after the effective date of the Registration
Statement; provided, however, that the requirements of this section shall be satisfied to the extent such statement is available on
EDGAR;

(p) to use its commercially reasonable efforts to maintain the listing of the Shares on Nasdaq;

(q) to comply with the Securities Act and the Exchange Act so as to permit the completion of the
distribution of the Shares as contemplated by this Agreement, the Registration Statement, the Disclosure Package and the
Prospectus;

 
(r) to promptly notify the Representatives if the Company ceases to be an Emerging Growth Company

at any time prior to the later of (i) the time when a prospectus relating to the Shares is not required by the Securities Act to be
delivered (whether physically or through compliance with Rule 172 under the Securities Act or any similar rule) and (ii)
completion of the Company Lock-up Period (as defined below);

(s) to engage and maintain, at its expense, a registrar and transfer agent for the Shares;

(t) to invest or otherwise use the proceeds received by the Company from its sale of the Shares, and to
continue to operate its business, in such a manner as would not require the Company or any of its Subsidiaries to register as an
“investment company” as such term is defined in the Investment Company Act;

(u) to refrain, from the date hereof until 180 days after the date of the Prospectus (such period, the
“Company Lock-up Period”), without the prior written consent of the Representatives (which consent may be withheld in the
Representatives’ sole discretion), from, directly or indirectly, (i) offering, pledging, selling, contracting to sell, selling any option
or contract to purchase, purchasing any option or contract to sell, granting any option for the sale of, or otherwise disposing of or
transferring, (or entering into any transaction or device which is designed to, or could be expected to, result in the disposition by
any person at any time in the future of), any share of Common Stock or any securities convertible into or exercisable or
exchangeable for Common Stock, or filing any registration statement under the Securities Act with respect to any of the
foregoing (other than, for the avoidance of doubt, the filing of any registration statement on Form S-8 relating to securities
granted or to be granted pursuant to the Company’s equity incentive plans that are described in the Registration Statement or in
existence as of the date hereof), or (ii) entering into any swap or any other agreement or any transaction that transfers, in whole or
in part, directly or indirectly, the economic consequence of ownership of the Common Stock, whether any such swap or
transaction described in clause (i) or (ii) above is to be settled by delivery of Common Stock or such other securities, in cash or
otherwise. The foregoing sentence shall not apply to (A) the Shares to be sold hereunder, (B) any shares of Common Stock issued
by the Company upon the exercise or settlement of an equity award, or the exercise of a warrant or

- 25 -



 

other contractual arrangement, outstanding on the date hereof and disclosed in the Prospectus, (C) shares issued pursuant to the
Preferred Stock Conversion and Stock Split, (D) shares of Common Stock issued upon the conversion or exchange of convertible
or exchangeable securities outstanding as of the date of this Agreement described in the Registration Statement, the Disclosure
Package and the Prospectus (including for the avoidance of doubt Common Stock issuable in exchange for limited liability
company units of Stronghold LLC or Class V Common Stock of the Company), (E) any issuance of shares of Common Stock or
any securities convertible into or exercisable or exchangeable for Common Stock pursuant to any employee benefit, employee
compensation, stock option, stock bonus or other stock plan or arrangement described in the Registration Statement, the
Disclosure Package and the Prospectus, or (F) any issuance of shares of Common Stock or any securities convertible into or
exercisable or exchangeable for Common Stock, or the entrance into an agreement to issue shares of Common Stock or any
securities convertible into or exercisable or exchangeable for Common Stock, in connection with any merger, acquisition,
financing transactions, miner acquisitions, joint venture, strategic alliances, commercial or other collaborative transaction or the
acquisition or license of the business, property, technology or other assets of another individual or entity or the assumption of an
employee benefit plan in connection with a merger or acquisition, provided that the aggregate number of shares of Common
Stock or any securities convertible into or exercisable or exchangeable for Common Stock that we may issue or agree to issue
pursuant to this clause (F) does not exceed 20.0% of our total outstanding share capital immediately following the completion of
the offering contemplated under this Agreement, and provided further that the recipients thereof provide to the representatives a
signed lock-up letter on or prior to the date of such issuance substantially in the form set forth in Exhibit A hereto;

(v) not to, to cause its Subsidiaries not to, and to direct its officers, directors and controlled affiliates
not to, prior to termination of the underwriting syndicate contemplated by this Agreement, take, directly or indirectly, any action
designed to stabilize or manipulate the price of any security of the Company, or which may cause or result in, or which might in
the future reasonably be expected to cause or result in, the stabilization or manipulation of the price of any security of the
Company, to facilitate the sale or resale of any of the Shares and shall, and shall direct each of its officers, directors and
controlled affiliates to, comply with all applicable provisions of Regulation M;

(w)  During the Company Lock-up Period, (i) to enforce all Lock-up Agreements and to direct the
Company’s transfer agent to place stop transfer restrictions upon any such securities of the Company that are bound by such
Lock-up Agreements for the duration of the periods contemplated in such Lock-up Agreements, and (ii) to announce the
Underwriters’ intention to release any director or “officer” (within the meaning of Rule 16a-1(f) under the Exchange Act) of the
Company from any of the restrictions imposed by any Lock-up Agreement, by issuing, through a major news service, a press
release in form and substance satisfactory to the Representatives or, if consented to by the Representatives, in a registration
statement that is publicly filed in connection with a secondary offering of the Company’s shares promptly following the
Company’s receipt of any notification from the Representatives in which such intention is indicated, but in any case not later than
the close of the third business day prior to the date on which such release or waiver is to become effective; provided, however,
that nothing shall prevent the Representatives, on behalf of the Underwriters, from announcing the same through a major news
service, irrespective of whether the Company has made the required announcement; and
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provided, further, that no such announcement shall be made of any release or waiver granted solely to permit a transfer of
securities that is not for consideration, where the transferee has agreed in writing to be bound by the terms of a Lock-up
Agreement, or as may be provided in the Lock-up Agreement;

(x) that the Company will comply with all of the provisions of any undertakings in the Registration
Statement; and

(y) prior to the Closing Time and each applicable Option Closing Time, to furnish the Underwriters, as
soon as they have been prepared by or are available to the Company, a copy of any unaudited interim financial statements of the
Company for any period subsequent to the period covered by the most recent financial statements appearing in the Registration
Statement, the Disclosure Package, and the Prospectus.
 
The Representatives, on behalf of the several Underwriters, may, in its sole discretion, waive in writing the performance by the
Company of any one or more of the foregoing covenants.

5. Payment of Expenses:

(a) The Company agrees to pay all costs and expenses incident to the performance of its obligations
under this Agreement, whether or not the transactions contemplated hereunder are consummated or this Agreement is terminated,
including expenses, fees and taxes in connection with (i) the preparation and filing of the Registration Statement, each
Preliminary Prospectus, the Prospectus, any Issuer Free Writing Prospectus and any amendments or supplements thereto, and the
printing and furnishing of copies of each thereof to the Underwriters and to dealers (including costs of mailing and shipment),
(ii) the registration, preparation, issuance and delivery of the Shares to the Underwriters, including any stock, stamp or other
transfer taxes or duties payable upon the sale, issuance, and delivery of the Shares to the Underwriters, (iii) the printing of this
Agreement, any agreement with the Underwriters, and any dealer agreements and furnishing of copies of each to the
Underwriters and to dealers (including costs of mailing and shipment), (iv) the qualification or registration (or obtaining
exemptions from the qualification or registration) of the Shares for offering and sale under state or foreign laws that the Company
and the Representatives have mutually agreed are appropriate and the determination of their eligibility for investment under state
or foreign law as aforesaid (including the reasonable legal fees and filing fees and other reasonable disbursements of counsel for
the Underwriters relating thereto) and the preparation, printing and furnishing of copies of any blue sky surveys, if applicable, to
the Underwriters and to dealers, (v) the determination of compliance with the rules and regulations of, and any filing for review
of the public offering of the Shares by, FINRA (including the reasonable legal fees and filing fees and other reasonable
disbursements of counsel for the Underwriters relating thereto), (vi) the fees and expenses of any transfer agent or registrar for
the Shares and miscellaneous expenses referred to in the Registration Statement, (vii) the fees and expenses incurred in
connection with the listing of the Shares in Nasdaq, (viii) making road show presentations or holding road show meetings with
prospective investors and the Underwriters’ sales forces with respect to the offering of the Shares, including, without limitation,
expenses associated with the production of road show slides and graphics, fees and expenses of any consultants engaged in
connection with the road show presentations, travel and lodging expenses of the officers of the Company, personnel of the
Representatives, and any such consultants, and,
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the cost of any aircraft chartered in connection with the road show, and the costs of all Marketing Materials, (ix) all fees and
expenses of the Company’s counsel, independent public or certified public accountants and other advisors, (x) the cost of third-
party background checks on the Company’s officers and directors and (xi) the performance of the Company’s other obligations
hereunder. Upon the request of the Representatives, the Company will provide funds in advance for filing fees; provided,
however, that the reasonable legal fees and disbursements of the counsel for the Underwriters described in clauses (iv) and (v)
shall not exceed $30,000.

(b) Notwithstanding Section 5(a), at the Closing Time the Representatives agree to reimburse the
Company for up to $400,000 of its reasonable out-of-pocket expenses in connection with the transactions contemplated under this
Agreement.

(c) If this Agreement shall be terminated by the Underwriters, or any of them, because of any failure
or refusal on the part of the Company to comply with the terms or to fulfill any of the conditions of this Agreement, or if for any
reason within its reasonable control the Company is unable to perform its obligations under this Agreement, the Company will
reimburse the Underwriters or such Underwriters as have so terminated this Agreement with respect to themselves, severally,
upon demand for all fees and disbursements of Underwriters’ counsel and any other advisors, accountants, appraisers, etc.
documented and reasonably incurred by such Underwriters in connection with this Agreement or the transactions contemplated
herein (provided, however, that the amount of such reimbursement shall not exceed $250,000). Notwithstanding the preceding
sentence to the contrary, that if this Agreement is terminated pursuant to Section 8 of this Agreement as the result of a default by
one or more of the Underwriters, then the Company shall not be obligated to reimburse the Underwriters for any of such
expenses.

6. Conditions of the Underwriters’ Obligations:

The obligations of the Underwriters hereunder to purchase Shares at the Closing Time or on each Option Closing Time,
as applicable, are subject to the accuracy of the representations and warranties on the part of the Company hereunder on the date
hereof and at the Closing Time and on each Option Closing Time, as applicable, the performance by the Company of its
obligations hereunder and to the satisfaction of the following further conditions at the Closing Time or at each Option Closing
Time, as applicable:

(a) The Company shall furnish to the Underwriters at the Closing Time and at each Option Closing
Time (if applicable) an opinion of Vinson & Elkins LLP, counsel for the Company, addressed to the Underwriters and dated the
Closing Time or the applicable Option Closing Time, as the case may be, and in form and substance satisfactory to the
Representatives.

(b) On the date of this Agreement and at the Closing Time and at each Option Closing Time (if
applicable), the Representatives shall have received from Urish Popeck & Co., LLC letters addressed to the Representatives and
dated the respective dates of delivery thereof and in form and substance satisfactory to the Representatives, containing statements
and information of the type customarily covered by an accountant’s “comfort letters” to underwriters.
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(c) The Representatives shall have received at the Closing Time and at each Option Closing Time (if
applicable) an opinion of Nelson Mullins Riley & Scarborough LLP, counsel to the Underwriters, addressed to the
Representatives and dated the Closing Time or the applicable Option Closing Time, as the case may be, and in form and
substance satisfactory to the Representatives.

(d) The Registration Statement shall have become effective not later than 5:30 p.m., New York City
time, on the date of this Agreement, or such later time and date as the Representatives shall approve. If Rule 430A under the
Securities Act is used, the Prospectus shall have been filed with the Commission pursuant to Rule 424(b) under the Securities Act
at or before 5:30 p.m., New York City time, on the second full business day after the date of this Agreement (or such earlier time
as may be required under the Securities Act).

(e) Any Rule 462(b) Registration Statement required to be filed prior to the sale of the Shares under
the Securities Act shall have been filed on the date hereof and shall have become automatically effective upon such filing.

(f) No amendment or supplement to the Registration Statement, the Prospectus or any document in the
Disclosure Package shall have been filed to which the Underwriters shall have objected in writing.

(g) Prior to the Closing Time and each Option Closing Time, (i) no stop order suspending the
effectiveness of the Registration Statement or any order preventing or suspending the use of the Prospectus or any document in
the Disclosure Package shall have been issued, and no proceedings for such purpose shall have been initiated or, to the
Company’s knowledge, threatened by the Commission, and no suspension of the qualification of the Shares for offering or sale in
any jurisdiction, or the initiation or, to the Company’s knowledge, threatening of any proceedings for any of such purposes, has
occurred; (ii) all requests for additional information on the part of the Commission shall have been complied with; (iii) the
Registration Statement shall not contain an 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; (iv) the Prospectus and the Disclosure Package shall not
contain an untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light
of the circumstances under which they were made, not misleading; and (v) the Company shall not have become the subject of a
proceeding under Section 8A of the Securities Act in connection with the offering of the Shares.

(h) All filings with the Commission required by Rule 424 under the Securities Act (including the
information required by Rule 430A under the Securities Act) to have been filed by the Closing Time shall have been made in the
manner and within the applicable time period prescribed for such filing by such Rule.

(i) Between the time of execution of this Agreement and the Closing Time or the relevant Option
Closing Time, (i) there shall not have been any Material Adverse Change, and (ii) no transaction which is material and
unfavorable to the Company shall have been entered into by the Company or any of the Subsidiaries, in each case, which is not
described in the Registration Statement and the Disclosure Package, and which in the Representatives’ reasonable judgment,
makes it impracticable or inadvisable to proceed with the public offering of the Shares as contemplated by the Registration
Statement.
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(j) The Shares shall have been approved for listing on Nasdaq, subject to official notice of issuance.

(k) FINRA shall have raised no objection to the fairness and reasonableness of the underwriting terms
or other arrangements of the transactions contemplated hereby.

(l) On or prior to the date hereof, the Representatives shall have received Lock-up Agreements from
the Lock-Up Persons, and such letter agreements shall be in full force and effect.

(m) The Company shall furnish to the Underwriters, at the Closing Time and at each Option Closing
Time (if applicable), a certificate of its Chief Executive Officer or President and its Chief Financial Officer, dated the Closing
Time or the applicable Option Closing Time, to the effect that:

(i)    the representations and warranties of the Company in this Agreement are true and correct, with
the same force and effect as if made on and as of such date, and the Company has complied with all the agreements and
satisfied all the conditions on its part to be performed or satisfied at or prior to such date under this Agreement;

(ii)    no stop order suspending the effectiveness of the Registration Statement or any post-effective
amendment thereto has been issued and no proceedings for that purpose have been instituted or are pending under the
Securities Act; and

(iii)    for the period from and including the date of this Agreement through and including such date,
there has not occurred any Material Adverse Change.

(n) The Company shall furnish to the Underwriters, as of the date hereof, at the Closing Time and at
each Option Closing Time (if applicable), a certificate of its Chief Financial Officer, dated the Closing Time or the applicable
Option Closing Time, with respect to certain financial data contained in the Disclosure Package and the Prospectus, providing
“management comfort” with respect to such information, in form and substance satisfactory to the Representatives.

(o) The Company shall have furnished to the Underwriters and counsel for the Underwriters such other
information, documents, opinions and certificates as to the accuracy and completeness of any statement in the Registration
Statement, the Prospectus and the Disclosure Package, the representations, warranties and statements of the Company contained
herein, and the performance by the Company of its covenants contained herein, and the fulfillment of any conditions contained
herein, as of the Closing Time or any Option Closing Time, as the Underwriters or their counsel may reasonably request.

(p) Prior to the Closing Time, the Preferred Stock Conversion, including the related amendments to the
Company’s organizational documents, shall have been duly completed and effective, subject only to application of proceeds
received by the Company from the sale of Shares.
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(q) The Stock Split shall be effective prior to the Closing Time.

If any condition specified in this  Section 6 is not satisfied when and as required to be satisfied, this Agreement may be
terminated by the Representatives by notice from the Representatives to the Company at any time on or prior to the Closing Time
and, with respect to the Option Shares, at any time on or prior to the applicable Option Closing Time, which termination shall be
without liability on the part of any party to any other party, except that  Sections 5, 7,  and 9 shall at all times be effective and shall
survive such termination.

7. Termination:

The obligations of the several Underwriters hereunder shall be subject to termination in the sole discretion of the
Representatives, at any time prior to the Closing Time or any Option Closing Time, (i) if any of the conditions specified in
Section 6 hereof shall not have been fulfilled when and as required by this Agreement to be fulfilled, or (ii) if there has been, in
the reasonable judgment of the Representatives, since the respective dates as of which information is given in the Registration
Statement, the Prospectus or the Disclosure Package, any Material Adverse Change, or (iii) if there has occurred any outbreak or
escalation of hostilities or other national or international calamity or crisis or change in economic, political, health or other
conditions, the effect of which on the United States or international financial markets is such as to make it, in the reasonable
judgment of the Representatives, impracticable or inadvisable to market the Shares or enforce contracts for the sale of the Shares,
or (iv) if trading in any securities of the Company has been suspended by the Commission or by Nasdaq, or if trading generally
on the New York Stock Exchange or Nasdaq has been suspended or halted (including an automatic halt in trading pursuant to
market-decline triggers, other than those in which solely program trading is temporarily halted), or limitations on prices for
trading (other than limitations on hours or numbers of days of trading) have been fixed, or maximum ranges for prices for
securities have been required, by such exchange or FINRA or the over-the-counter market or by order of the Commission or any
other governmental authority, or (v) any federal, state, local or foreign statute, regulation, rule or order of any court or other
governmental authority has been enacted, published, decreed or otherwise promulgated which, in the reasonable opinion of the
Representatives, materially adversely affects or will materially adversely affect the business or operations of the Company, or (vi)
any action has been taken by any federal, state, local or foreign government or agency in respect of its monetary or fiscal affairs,
which, in the reasonable opinion of the Representatives, would reasonably be expected to have a material adverse effect on the
securities markets in the United States.

If the Representatives elect to terminate this Agreement as provided in this Section 7, the Company and the
Underwriters shall be notified promptly by telephone, promptly confirmed by facsimile or e-mail.

If the sale to the Underwriters of the Shares, as contemplated by this Agreement, is not carried out by the Underwriters
for any reason permitted under this Agreement or if such sale is not carried out because the Company shall be unable to comply
in all material respects with any of the terms of this Agreement, the Company shall not be under any obligation or liability under
this Agreement (except to the extent provided in Sections 5 and 9 hereof) and the Underwriters
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shall be under no obligation or liability to the Company under this Agreement (except to the extent provided in Section 5(a) and
Section 9 hereof) or to one another hereunder.

8. Increase in Underwriters’ Commitments:

Subject to Sections 6 and 7 hereof, if any Underwriter shall fail, refuse, or default at the Closing Time or at any Option
Closing Time in its obligation to take up and pay for the Shares to be purchased by it under this Agreement on such date, the
Representatives shall have the right, within 36 hours after such default, to make arrangements for one or more of the non-
defaulting Underwriters, or any other underwriters, to purchase all, but not less than all, of the Shares which such Underwriter
shall have agreed but failed to take up and pay for (the “Defaulted Shares”). Absent the completion of such arrangements within
such 36-hour period, (i) if the total number of Defaulted Shares does not exceed 10% of the total number of Shares to be
purchased on such date, each non-defaulting Underwriter, severally and not jointly, shall take up and pay for (in addition to the
number of Shares which it is otherwise obligated to purchase on such date pursuant to this Agreement) the portion of the total
number of Shares agreed to be purchased by the defaulting Underwriter on such date in the proportion that its underwriting
obligations hereunder bears to the underwriting obligations of all non-defaulting Underwriters; and (ii) if the total number of
Defaulted Shares exceeds 10% of such total, the Representatives may terminate this Agreement by notice to the Company,
without liability of any party to any other party except that the provisions of Section 9 hereof shall at all times be effective and
shall survive such termination.

Without relieving any defaulting Underwriter from its obligations hereunder, the Company agrees with the non-
defaulting Underwriters that it will not sell any Shares hereunder on such date unless all of the Shares to be purchased on such
date are purchased on such date by the Underwriters (or by substituted Underwriters selected by the Representatives with the
approval of the Company or selected by the Company with the approval of the Representatives).

If a new Underwriter or Underwriters are substituted for a defaulting Underwriter in accordance with the foregoing
provision, the Company or the non-defaulting Underwriters shall have the right to postpone the Closing Time or the relevant
Option Closing Time for a period not exceeding five business days in order that any necessary changes in the Registration
Statement and Prospectus and other documents may be effected.

The term “Underwriter” as used in this Agreement shall refer to and include any Underwriter substituted under this
Section 8 with the same effect as if such substituted Underwriter had originally been named in this Agreement.

9. Indemnity and Contribution by the Company and the Underwriters:

(a) The Company agrees to indemnify, defend and hold harmless each Underwriter and any person
who controls any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, any
“affiliate” (within the meaning of Rule 405 under the Act) of any Underwriter, and the respective directors, officers, employees
and agents of each Underwriter, and the successors and assigns of all of the foregoing persons, from and against, and to reimburse
any and all expenses incurred in connection with, any loss, expense, liability, damage or claim (including the reasonable cost of
investigation) which, jointly or
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severally, any such Underwriter or other person may incur under the Securities Act, the Exchange Act or otherwise, insofar as
such loss, expense, liability, damage or claim arises out of or is based upon (A)  any untrue statement or alleged untrue statement
of a material fact contained in the Registration Statement (or any amendment), any Issuer Free Writing Prospectus that the
Company has filed or was required to file with the Commission or is otherwise required to retain, any written Testing-the-Waters
Communication, or any road show as defined in Rule 433(h) under the Securities Act (a “road show”), the Prospectus (the term
Prospectus for the purpose of this Section 9 being deemed to include any Preliminary Prospectus, the Prospectus and the
Prospectus as amended or supplemented by the Company) or in any materials or information provided to investors by, or with the
approval of, the Company in connection with the marketing of the offering of the Common Stock, including any Marketing
Materials, (B) any omission or alleged omission to state a material fact required to be stated in any such Registration Statement,
or necessary to make the statements made therein not misleading, or (C) any omission or alleged omission from any such Issuer
Free Writing Prospectus, Prospectus, written Testing-the-Waters Communication, any road show or in any Marketing Materials
of a material fact necessary to make the statements made therein, in the light of the circumstances under which they were made,
not misleading; except insofar as any such loss, expense, liability, damage or claim arises out of or is based upon any untrue
statement or alleged untrue statement or omission or alleged omission of a material fact contained in and in conformity with
Underwriters’ Information. The indemnity agreement set forth in this Section 9(a) shall be in addition to any liability which the
Company may otherwise have.

If any action, suit or proceeding (a “Proceeding”) is brought against an Underwriter or other person in
respect of which indemnity may be sought against the Company pursuant to the foregoing paragraph, such indemnified party
shall promptly notify the Company in writing of the institution of such Proceeding and the Company shall assume the defense of
such Proceeding including the employment of counsel reasonably satisfactory to the indemnified party and payment of any and
all expenses related to such Proceeding or incurred in connection with such indemnified party’s successful enforcement of this
Section 9(a); provided, however, that any failure or delay to so notify the Company will not relieve the Company of any
obligation hereunder, except to the extent that its ability to defend is actually impaired by such failure or delay. Such indemnified
party shall have the right to employ its or their own counsel in any such case, but the fees and expenses of such counsel shall be
at the expense of such indemnified party unless the employment of such counsel shall have been authorized in writing by the
Company in connection with the defense of such action, or the Company shall not have employed counsel to have charge of the
defense of such action within a reasonable time or such indemnified party or parties shall have reasonably concluded (based on
the advice of counsel) that there may be defenses available to it or them which are different from or additional to those available
to the Company (in which case the Company shall not have the right to direct the defense of such action on behalf of the
indemnified party or parties), in any of which events such fees and expenses shall be borne by the Company and paid as incurred
(it being understood, however, that the Company shall not be liable for the expenses of more than one separate firm of attorneys
for the Underwriters or controlling persons in any one action or series of related actions in the same jurisdiction (other than local
counsel in any such jurisdiction) representing the indemnified parties who are parties to such action). Anything in this paragraph
to the contrary notwithstanding, the Company shall not be liable for any settlement of any such Proceeding effected without its
consent, and the Company shall not, without the prior written consent of the indemnified party, effect any settlement,
compromise or consent to the entry of judgment in any pending or threatened Proceeding in respect
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of which any indemnified party is or could have been a party and indemnity was or could have been sought hereunder by such
indemnified party, unless such settlement, compromise or consent includes an unconditional release of such indemnified party
from all liability on claims that are the subject matter of such Proceeding and does not include an admission of fault or culpability
or a failure to act by or on behalf of such indemnified party.

(b) The Company agrees to indemnify, defend and hold harmless the Designated Underwriter and its
respective partners, directors, officers, employees and agents, and any person who controls the Designated Underwriter within the
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and the successors and assigns of all of the
foregoing persons, from and against any loss, damage, expense, liability or claim (including the reasonable cost of investigation
actually incurred) which, jointly or severally, the Designated Underwriter or any person indemnified under this paragraph may
incur under the Securities Act, the Exchange Act, the common law or otherwise, insofar as such loss, damage, expense, liability
or claim (i) arises out of or is based upon (a) any of the matters referred to in paragraph (a) of this Section 9, or (b) any untrue
statement or alleged untrue statement of a material fact contained in any material prepared by or with the consent of the Company
for distribution to Directed Share Participants in connection with the Directed Share Program or caused by any omission or
alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not
misleading; (ii) caused by the failure of any Directed Share Participant to pay for and accept delivery of Reserved Shares that the
Directed Share Participant has agreed to purchase; or (iii) otherwise arises out of or is based upon the Directed Share Program;
provided that, subject to applicable provisions of the Securities Act, if any, the Company shall not be responsible under this
clause (iii) for any loss, damage, expense, liability or claim that is finally judicially determined to have resulted from the gross
negligence or willful misconduct of the Designated Underwriter in conducting the Directed Share Program.

(c) Each Underwriter agrees, severally and not jointly, to indemnify, defend and hold harmless the
Company, the Company’s directors, the Company’s officers that signed the Registration Statement, and any person who controls
the Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and the successors and
assigns of all of the foregoing persons, from and against any loss, expense, liability, damage or claim (including the reasonable
cost of investigation) which the Company or any such person may incur under the Securities Act, the Exchange Act or otherwise,
insofar as such loss, expense, liability, damage or claim arises out of or is based upon (A) any untrue statement or alleged untrue
statement of a material fact contained in the Registration Statement (or any amendment), any Issuer Free Writing Prospectus that
the Company has filed or was required to file with the Commission or is otherwise required to retain, any written Testing-the-
Waters Communication, road show, the Prospectus or any Marketing Materials, (B) any omission or alleged omission to state a
material fact required to be stated in any such Registration Statement, or necessary to make the statements made therein not
misleading, or (C) any omission or alleged omission from any such Issuer Free Writing Prospectus, written Testing-the-Waters
Communication, road show, Marketing Materials or Prospectus of a material fact necessary to make the statements made therein,
in the light of the circumstances under which they were made, not misleading, but in each case only insofar as such untrue
statement or alleged untrue statement or omission or alleged omission was made in such Registration Statement, Issuer Free
Writing Prospectus, written Testing-the-Waters Communication, road show, Marketing Materials or Prospectus in reliance upon
and in conformity
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with information furnished in writing by the Underwriters through the Representatives to the Company expressly for use therein;
provided that the statements set forth in the fourth paragraph under the caption “Underwriting” and the information under the
subheading “Underwriting—Stabilization” in the Preliminary Prospectus, the Disclosure Package and the Prospectus (to the
extent such statements relate to the Underwriters) (collectively, the “Underwriters’ Information”) constitute the only
information furnished by or on behalf of any Underwriter through the Representatives to the Company for purposes of
Section 3(l), Section 3(m) and Section 3(n) and this Section 9. The indemnity agreement set forth in this Section 9(c) shall be in
addition to any liability which the Underwriters may otherwise have.

If any Proceeding is brought against the Company, or any such person in respect of which
indemnity may be sought against any Underwriter pursuant to the foregoing paragraph, the Company, or such person, shall
promptly notify the Representatives in writing of the institution of such Proceeding and the Representatives, on behalf of the
Underwriters, shall assume the defense of such Proceeding, including the employment of counsel reasonably satisfactory to the
indemnified party and payment of any and all expenses related to such Proceeding or incurred in connection with such
indemnified party’s successful enforcement of this Section 9(c); provided, however, that any failure or delay to so notify the
Representatives will not relieve any Underwriters of any obligation hereunder, except to the extent that its ability to defend is
actually impaired by such failure or delay. Such indemnified party shall have the right to employ its or their own counsel in any
such case, but the fees and expenses of such counsel shall be at the expense of such indemnified party unless the employment of
such counsel shall have been authorized in writing by the Representatives in connection with the defense of such action or the
Representatives shall not have employed counsel to have charge of the defense of such action within a reasonable time or such
indemnified party or parties shall have reasonably concluded (based on the advice of counsel) that there may be defenses
available to it or them which are different from or additional to those available to the Underwriters (in which case the
Representatives shall not have the right to direct the defense of such action on behalf of the indemnified party or parties), in any
of which events such fees and expenses shall be borne by such Underwriter and paid as incurred (it being understood, however,
that the Underwriters shall not be liable for the expenses of more than one separate firm of attorneys in any one action or series of
related actions in the same jurisdiction (other than local counsel in any such jurisdiction) representing the indemnified parties
who are parties to such action). Anything in this paragraph to the contrary notwithstanding, no Underwriter shall be liable for any
settlement of any such Proceeding effected without its written consent, and the Underwriters shall not, without the prior written
consent of the indemnified party, effect any settlement, compromise or consent to the entry of judgment in any pending or
threatened Proceeding in respect of which any indemnified party is or could have been a party and indemnity was or could have
been sought hereunder by such indemnified party, unless such settlement, compromise or consent includes an unconditional
release of such indemnified party from all liability on claims that are the subject matter of such Proceeding and does not include
an admission of fault or culpability or a failure to act by or on behalf of such indemnified party.

(d) If the indemnification provided for in this Section 9 is, for any reason, unavailable or insufficient to
hold harmless an indemnified party under Sections 9(a), (b) and (c) in respect of any losses, expenses, liabilities, damages or
claims referred to therein, then each applicable indemnifying party, in lieu of indemnifying such indemnified party, shall
contribute to
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the amount paid or payable by such indemnified party as a result of such losses, expenses, liabilities, damages or claims (i) in
such proportion as is appropriate to reflect the relative benefits received by the Company on the one hand and the Underwriters
on the other hand from the offering of the Shares or (ii) if (but only if) the allocation provided by clause (i) above is not permitted
by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but
also the relative fault of the Company on the one hand and of the Underwriters on the other hand in connection with the
statements or omissions which resulted in such losses, expenses, liabilities, damages or claims, as well as any other relevant
equitable considerations. The relative benefits received by the Company on the one hand and the Underwriters on the other hand
shall be deemed to be in the same proportion as the total proceeds from the offering (net of underwriting discounts and
commissions but before deducting expenses) received by the Company bear to the underwriting discounts and commissions
received by the Underwriters. The relative fault of the Company on the one hand and of the Underwriters on the other hand shall
be determined by reference to, among other things, whether the untrue statement or alleged untrue statement of a material fact or
omission or alleged omission relates to information supplied by the Company or by the Underwriters and the parties’ relative
intent, knowledge, access to information and opportunity to correct or prevent such statement or omission. The amount paid or
payable by a party as a result of the losses, expenses, claims, damages and liabilities referred to above shall be deemed to include
any legal or other fees or expenses reasonably incurred by such party in connection with investigating, preparing to defend or
defending any Proceeding. The provisions set forth in  Sections 9(a), 9(b) and 9(c) with respect to notice of commencement of any
Proceeding shall apply if a claim for contribution is to be made under this  Section 9(d); provided, however, that no additional
notice shall be required with respect to any action for which notice has been duly given under Sections 9(a), 9(b) and 9(c) for
purposes of indemnification.

(e) The Company and the Underwriters agree that it would not be just and equitable if contribution
pursuant to this Section 9 were determined by pro rata allocation (even if the Underwriters were treated as one entity for such
purpose) or by any other method of allocation which does not take account of the equitable considerations referred to in
Section 9(d)(i) and, if applicable, Section 9(d)(ii) above. Notwithstanding the provisions of this Section 9, no Underwriter shall
be required to contribute any amount in excess of the underwriting discounts and commissions applicable to the Shares purchased
by such Underwriter. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act)
shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. The Underwriters’
obligations to contribute pursuant to this Section 9 are several, and not joint, in proportion to their respective underwriting
commitments as set forth opposite their respective names on Schedule I hereto.

10. Survival:

The indemnity and contribution agreements contained in Section 9 and the covenants, warranties and representations of
the Company contained in Sections 3 and 4 of this Agreement shall remain in full force and effect regardless of any investigation
made by or on behalf of any Underwriter, or any person who controls any Underwriter within the meaning of Section 15 of the
Securities Act or Section 20 of the Exchange Act, and the respective directors, officers, employees and agents of each
Underwriter or by or on behalf of the Company, its directors and officers, or any person who controls the Company within the
meaning of Section 15 of the Securities Act or
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Section 20 of the Exchange Act, and shall survive any termination of this Agreement and the sale and delivery of the Shares. The
Company and each Underwriter agree promptly to notify the others of the commencement of any litigation or proceeding against
it and, in the case of the Company, against any of the Company’s officers and directors, in connection with the sale and delivery
of the Shares, or in connection with the Registration Statement, the Preliminary Prospectus, any Issuer Free Writing Prospectus,
or the Prospectus.

11. Duties:

Nothing in this Agreement shall be deemed to create a partnership, joint venture or agency relationship between the
parties. The Underwriters undertake to perform such duties and obligations only as expressly set forth herein. Such duties and
obligations of the Underwriters with respect to the Shares shall be determined solely by the express provisions of this Agreement,
and the Underwriters shall not be liable except for the performance of such duties and obligations with respect to the Shares as
are specifically set forth in this Agreement. The Company acknowledges and agrees that: (i) the purchase and sale of the Shares
pursuant to this Agreement, including the determination of the public offering price of the Shares and any related discounts and
commissions, is an arm’s-length commercial transaction between the Company, on the one hand, and the several Underwriters,
on the other hand, and the Company is capable of evaluating and understanding and understands and accepts the terms, risks and
conditions of the transactions contemplated by this Agreement; (ii) in connection with each transaction contemplated hereby and
the process leading to such transaction, each Underwriter is and has been acting solely as a principal and is not the financial
advisor, agent or fiduciary of the Company or its affiliates, stockholders, creditors or employees or any other party; (iii) no
Underwriter has assumed or will assume an advisory, agency or fiduciary responsibility in favor of the Company with respect to
any of the transactions contemplated hereby or the process leading thereto (irrespective of whether such Underwriter has advised
or is currently advising the Company on other matters); (iv) the several Underwriters and their respective affiliates may be
engaged in a broad range of transactions that involve interests that differ from those of the Company and that the several
Underwriters have no obligation to disclose any of such interests; and (v) the Underwriters have not provided any legal,
accounting, regulatory or tax advice with respect to the offering contemplated hereby. The Company acknowledges that the
Underwriters disclaim any implied duties (including any fiduciary duty), covenants or obligations arising from the Underwriters’
performance of the duties and obligations expressly set forth herein. The Company hereby waives and releases, to the fullest
extent permitted by law, any claims that the Company may have against the several Underwriters with respect to any breach or
alleged breach of agency, advisory, fiduciary or similar duty.

12. Notices:

Except as otherwise herein provided, all statements, requests, notices and agreements shall be in writing and effective
only on receipt and, if sent to the Representatives, will be mailed, delivered or e-mailed to: B. Riley Securities, Inc., 299 Park
Avenue, New York, NY 10171, Attention: Syndicate Department; and Cowen and Company, LLC, 599 Lexington Avenue, New
York, NY 10022, Attention: Head of Equity Capital Markets and General Counsel, Investment Banking, and with a copy (which
shall not constitute notice) to the Representatives’ counsel at Nelson Mullins Riley & Scarborough LLP, 101 Constitution Ave
NW, Suite 900, Washington, DC 20001, Attention: Jonathan Talcott and Peter Strand; or, if sent the Company, will be mailed,
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delivered or e-mailed to Stronghold Digital Mining, Inc., 595 Madison Avenue, 29th Floor, New York, New York 10022,
Attention: Chief Executive Officer, with a copy (which shall not constitute notice) to the Company’s counsel at Vinson & Elkins
L.L.P., 1114 Avenue of the Americas, 32nd Floor, New York, New York 10036, Attention: Daniel M. LeBey and Shelley A.
Barber. Any party hereto may change the address for receipt of communications by giving written notice to the others.

13. Governing Law:

This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York, without
regard to conflicts of laws principles. Any legal suit, action or proceeding arising out of or based upon this Agreement or the
transactions contemplated hereby shall be instituted in the (i) the federal courts of the United States of America located in the
City and County of New York, Borough of Manhattan and (ii) the courts of the State of New York located in the City and County
of New York, Borough of Manhattan (collectively, the “Specified Courts”), and the Company and each Underwriter irrevocably
submit to the exclusive jurisdiction (except for proceedings instituted in regard to the enforcement of a judgment of any such
court, as to which such jurisdiction is non-exclusive) of such courts in any such suit, action or proceeding. The Company and
each Underwriter irrevocably and unconditionally waives any objection to the laying of venue of any suit, action or other
proceeding in the Specified Courts and irrevocably and unconditionally waives and agrees not to plead or claim in any such court
that any such suit, action or other proceeding brought in any such court has been brought in an inconvenient forum.

14. Parties at Interest:

The Agreement herein set forth has been and is made solely for the benefit of the Underwriters, the Company, and the
controlling persons, directors, officers, and other persons referred to in Section 9 hereof, and their respective successors, assigns,
executors and administrators. No other person, partnership, association or corporation (including a purchaser, as such purchaser,
from any of the Underwriters) shall acquire or have any right under or by virtue of this Agreement.

15. Successors and Assigns:

This Agreement shall be binding upon each of the Underwriters and the Company and their respective successors and
assigns and any successor or assign of any substantial portion of the Company’s and any of the Underwriters’ respective
businesses and/or assets.

16. Counterparts and Facsimile Signatures:

This Agreement may be signed by the parties in counterparts which together shall constitute one and the same
agreement among the parties. A facsimile or .pdf signature shall constitute an original signature for all purposes.

17. Partial Unenforceability:

The invalidity or unenforceability of any section, paragraph or provision of this Agreement shall not affect the validity
or enforceability of any other section, paragraph or provision hereof.
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If any section, paragraph or provision of this Agreement is for any reason determined to be invalid or unenforceable, there shall
be deemed to be made such minor changes (and only such minor changes) as are necessary to make it valid and enforceable.

18. Recognition of the U.S. Special Resolution Regimes:

(a) In the event that any Underwriter that is a Covered Entity (as defined below) becomes subject to a
proceeding under a U.S. Special Resolution Regime (as defined below), the transfer from such Underwriter of this Agreement,
and any interest and obligation in or under this Agreement, will be effective to the same extent as the transfer would be effective
under the U.S. Special Resolution Regime if this Agreement, and any such interest and obligation, were governed by the laws of
the United States or a state of the United States.

(b) In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate (as defined
below) of such Underwriter becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights (as defined
below) under this Agreement that may be exercised against such Underwriter are permitted to be exercised to no greater extent
than such Default Rights could be exercised under the U.S. Special Resolution Regime if this Agreement were governed by the
laws of the United States or a state of the United States.

For purposes of this Agreement, (A) “BHC Act Affiliate” has the meaning assigned to the term “affiliate” in,
and shall be interpreted in accordance with, 12 U.S.C. § 1841(k); (B) “Covered Entity” means any of the following: (i) a
“covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b); (ii) a “covered
bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or (iii) a “covered FSI” as that
term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b); (C) “Default Right” has the meaning assigned
to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable; and (D)
“U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the regulations promulgated
thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations
promulgated thereunder.

19. General Provisions:

This Agreement constitutes the entire agreement of the parties to this Agreement and supersedes all prior
written or oral and all contemporaneous oral agreements, understandings and negotiations with respect to the subject matter
hereof. This Agreement may not be amended or modified unless in writing by all of the parties hereto, and no condition herein
(express or implied) may be waived unless waived in writing by each party whom the condition is meant to benefit. The section
headings in this Agreement have been inserted as a matter of convenience of reference and shall not affect the construction or
interpretation of this Agreement.

[Remainder of Page Intentionally Left Blank]
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If the foregoing correctly sets forth the understanding among the Company and the Underwriters, please so indicate in
the space provided below for the purpose, whereupon this Agreement shall constitute a binding agreement among the Company
and the Underwriters.

Very truly yours,
 
 

STRONGHOLD DIGITAL MINING, INC.
  
By: /s/ Gregory A. Beard
 Name: Gregory A. Beard
 Title: Chief Executive Officer and Co-Chairman

 
Accepted and agreed to as
of the date first above written:

B. RILEY SECURITIES, INC.

 
By: /s/ Jimmy Baker
 Name: Jimmy Baker
 Title: President, Head of Capital Markets
 
 
COWEN AND COMPANY, LLC

 
By: /s/ Christopher Weekes
 Name: Christopher Weekes
 Title: Managing Director
 
For itself and as Representatives of the other
Underwriters named on Schedule I hereto.

 
 



 
 

Schedule I
 

Underwriter

 Number of
Initial

Shares to be
Purchased

B. Riley Securities, Inc.  3,062,786
Cowen and Company, LLC  2,382,687
Tudor, Pickering, Holt & Co. Securities, LLC  466,105
D.A. Davidson & Co.  310,291
Compass Point Research & Trading, LLC  232,718
Northland Securities, Inc.  232,718
Total  6,687,305
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SECOND AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

OF
STRONGHOLD DIGITAL MINING, INC.

Stronghold Digital Mining, Inc. (the “Corporation”), a corporation organized and existing under the General
Corporation Law of the State of Delaware, as the same exists or may hereafter be amended from time to time (the “DGCL”),
hereby certifies as follows:

1. The original Certificate of Incorporation of the Corporation was filed with the Secretary of State of the State
of Delaware on March 19, 2021.

2. The Amended and Restated Certificate of Incorporation (the “Amended Certificate”) was filed with the
Secretary of State of the State of Delaware on April 1, 2021.

3. This Second Amended and Restated Certificate of Incorporation (this “Certificate”), which amends and
restates the Amended Certificate in its entirety, was duly adopted in accordance with Sections 228, 242 and 245 of the
DGCL.

4. This Certificate shall become effective at 12:01 a.m. Eastern Time on October 22, 2021 (the “Effective
Time”).

5. The text of the Amended Certificate is hereby amended and restated in its entirety to read as follows:

ARTICLE I
NAME

The name of the Corporation is Stronghold Digital Mining, Inc.

ARTICLE II
REGISTERED AGENT

The address of its registered office in the State of Delaware is: 251 Little Falls Drive, Wilmington, Delaware, County of
New Castle, 19808. The name of its registered agent at such address is: Corporation Service Company.

ARTICLE III
PURPOSE

The purpose for which the Corporation is organized is to engage in any lawful act or activity for which corporations
may be organized under the DGCL.
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ARTICLE IV

CAPITALIZATION

Section 4.1 Authorized Capital Stock. The total number of shares of all classes of capital stock which the
Corporation is authorized to issue is 338,000,000 shares, consisting of (A) 238,000,000 shares of Class A common stock, par
value $0.0001 per share (the “Class A Common Stock”), (B) 50,000,000 shares of Class V common stock, par value $0.0001 per
share (the “Class V Common Stock” and, together with the Class A Common Stock, the “Common Stock”), and (C) 50,000,000
shares of preferred stock, par value $0.0001 per share (the “Preferred Stock”). The powers, preferences and relative,
participating, optional and other special rights of the respective classes of the Corporation’s capital stock or the holders thereof
and the qualifications, limitations and restrictions thereof are as follows.

Section 4.2 Preferred Stock.  Authority is hereby expressly granted to and vested in the Board of Directors of the
Corporation (the “Board”) to authorize the issuance of shares of Preferred Stock from time to time in one or more classes or series,
each of which class or series shall have such distinctive designation or title as shall be fixed by the Board or, to the extent permitted
by the DGCL, any committee thereof established by resolution of the Board pursuant to the bylaws of the Corporation (the “Bylaws”)
prior to the issuance of any shares thereof. Each such class or series of Preferred Stock shall have such voting powers, full or limited,
or no voting powers, and such designations, preferences and relative, participating, optional or other special rights and such
qualifications, limitations or restrictions thereof, as shall be stated in such resolution or resolutions providing for the issue of such
class or series of Preferred Stock as may be adopted from time to time by the Board and included in a certificate of designations (a
“Preferred Stock Designation”) filed pursuant to the DGCL prior to the issuance of any shares thereof pursuant to the authority
hereby expressly vested in it, all in accordance with the laws of the State of Delaware.  The Board is hereby expressly vested with the
authority, to the full extent now or hereafter provided by law, to adopt any such resolution or resolutions.  The number of authorized
shares of Preferred Stock may be increased or decreased (but not below the number of shares thereof then outstanding) by the
affirmative vote of the holders of a majority of the outstanding shares of Common Stock, without a vote of the holders of the
Preferred Stock, or any series thereof, unless a vote of any such holders of Preferred Stock is required pursuant to another provision
of this Certificate, including any Preferred Stock Designation.

Section 4.3 Stock Split. Upon the Effective Time, each share of then outstanding Class A Common Stock
and Class V Common Stock (“Old Common Stock”) shall automatically, without any action on the part of the holders thereof or the
Corporation, be reclassified as and subdivided into 2.88 validly issued, fully paid and non-assessable shares of Class A Common
Stock and 2.88 Class V Common Stock, as applicable (the “Stock Split”). No fractional shares will be issued in connection with the
Stock Split. In lieu thereof, (i) with respect to holders of one or more certificates which formerly represented shares of Old Common
Stock that were issued and outstanding immediately prior to the Effective Time, upon surrender after the Effective Time of such
certificate or certificates, any holder who would otherwise be entitled to a fractional share of Common Stock as a result of the Stock
Split, following the Effective Time, shall be entitled to receive a cash payment (the “Fractional Share Payment”) equal to the
fraction of which such holder would otherwise be entitled multiplied by the price that is the initial public offering price as described
in the Registration Statement on Form S-1 relating to the Corporation’s initial public offering and (ii) with respect to holders of
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shares of Common Stock in book-entry form in the records of the Corporation’s transfer agent that were issued and outstanding
immediately prior to the Effective Time, any holder who would otherwise be entitled to a fractional share of Common Stock as a
result of the Stock Split, following the Effective Time, shall be entitled to receive the Fractional Share Payment automatically and
without any action by the holder.

Section 4.4 Common Stock.

(a) Except as may otherwise be provided in this Certificate, each share of Common Stock shall have
identical rights and privileges in every respect. The holders of shares of Common Stock shall be entitled to one vote for each such
share on each matter properly submitted to the stockholders on which the holders of shares of Common Stock are entitled to vote.
Except as otherwise required by law or this Certificate (including any Preferred Stock Designation), at any annual or special
meeting of the stockholders the Common Stock shall have the exclusive right to vote for the election of directors and on all other
matters properly submitted to a vote of the stockholders. Notwithstanding the foregoing, except as otherwise required by law or
this Certificate (including a Preferred Stock Designation), holders of Common Stock shall not be entitled to vote on any
amendment to this Certificate (including any amendment to any Preferred Stock Designation) 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
with the holders of one or more other such series, to vote thereon pursuant to this Certificate (including any Preferred Stock
Designation). Except as otherwise required in this Certificate or by applicable law, the holders of Common Stock shall vote
together as a single class on all matters (or, if any holders of Preferred Stock are entitled to vote together with the holders of
Common Stock, the holders of Common Stock and the Preferred Stock shall vote together as a single class).

(b) Subject to the rights of the holders of any series of Preferred Stock, the holders of shares of Class
A Common Stock shall be entitled to receive ratably in proportion to the number of shares of Class A Common Stock held by
them such dividends and other distributions (payable in cash, property or capital stock of the Corporation) when, as and if
declared thereon by the Board from time to time out of any assets or funds of the Corporation legally available therefor.
Dividends and other distributions shall not be declared or paid on the Class V Common Stock unless (i) the dividend consists of
shares of Class V Common Stock or of rights, options, warrants or other securities convertible or exercisable into or
exchangeable or redeemable for shares of Class V Common Stock paid proportionally with respect to each outstanding share of
Class V Common Stock and (ii) a dividend consisting of shares of Class A Common Stock or of rights, options, warrants or other
securities convertible or exercisable into or exchangeable or redeemable for shares of Class A Common Stock on equivalent
terms is simultaneously paid to the holders of Class A Common Stock. If dividends are declared on the Class A Common Stock
or the Class V Common Stock that are payable in shares of Common Stock, or other securities convertible or exercisable into or
exchangeable or redeemable for Common Stock, the dividends payable to the holders of Class A Common Stock shall be paid
only in shares of Class A Common Stock (or other securities convertible or exercisable into or exchangeable or redeemable for
Class A Common Stock), the dividends payable to the holders of Class V Common Stock shall be paid only in shares of Class V
Common Stock (or other securities convertible or exercisable into or exchangeable or redeemable for Class V Common Stock),
and such dividends shall be paid in the same number of shares (or fraction thereof) on a per share basis of the Class A Common
Stock and Class V Common Stock, respectively (or other securities convertible or exercisable into or exchangeable or
redeemable for the same number of shares (or fraction thereof) on a per share basis of the Class A Common Stock
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and Class V Common Stock, respectively). In no event shall the shares of either Class A Common Stock or Class V Common
Stock be split, divided, or combined unless the outstanding shares of the other class shall be proportionately split, divided or
combined.  

(c) In the event of any voluntary or involuntary liquidation, dissolution or winding up of the
Corporation, after payment or provision for payment of the debts and other liabilities of the Corporation, and subject to the rights
of the holders of any series of Preferred Stock in respect thereof, the holders of shares of Class A Common Stock shall be entitled
to receive all the remaining assets of the Corporation available for distribution to its stockholders, ratably in proportion to the
number of shares of Class A Common Stock held by them. The holders of shares of Class V Common Stock, as such, shall not be
entitled to receive any assets of the Corporation in the event of any voluntary or involuntary liquidation, dissolution or winding
up of the Corporation. A dissolution, liquidation or winding-up of the Corporation, as such terms are used in this Section 4.3(c),
shall not be deemed to be occasioned by or to include any consolidation or merger of the Corporation with or into any other
corporation or corporations or other entity or a sale, lease, exchange or conveyance of all or a part of the assets of the
Corporation.

(d) Shares of Class V Common Stock shall be redeemable for shares of Class A Common Stock on the
terms and subject to the conditions set forth in the Limited Liability Company Agreement of Stronghold Digital Mining Holdings
LLC, as it may be amended, restated, supplemented and otherwise modified from time to time (the “LLC Agreement”). The
Corporation will at all times reserve and keep available out of its authorized but unissued shares of Class A Common Stock,
solely for the purpose of issuance upon redemption of the outstanding shares of Class V Common Stock for Class A Common
Stock pursuant to the LLC Agreement, such number of shares of Class A Common Stock that shall be issuable upon any such
redemption pursuant to the LLC Agreement; provided that nothing contained herein shall be construed to preclude the
Corporation from satisfying its obligations in respect of any such redemption of shares of Class V Common Stock pursuant to the
LLC Agreement by delivering to the holder of shares of Class V Common Stock upon such redemption, cash in lieu of shares of
Class A Common Stock in the amount permitted by and provided in the LLC Agreement or shares of Class A Common Stock
which are held in the treasury of the Corporation. All shares of Class A Common Stock that shall be issued upon any such
redemption will, upon issuance in accordance with the LLC Agreement, be validly issued, fully paid and non-assessable.

(e)  The number of authorized shares of Class A Common Stock, Class V Common Stock or Preferred
Stock may be increased or decreased (but not below the number of shares thereof then outstanding) by the affirmative vote of the
holders of a majority in voting power of the outstanding shares of stock of the Corporation entitled to vote thereon irrespective of
the provisions of Section 242(b)(2) of the DGCL (or any successor provision thereto), and no vote of the holders of Class A
Common Stock, Class V Common Stock or Preferred Stock voting separately as a class shall be required therefor.

(f)  No stockholder shall, by reason of the holding of shares of any class or series of capital stock of
the Corporation, have any preemptive or preferential right to acquire or
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subscribe for any shares or securities of any class, whether now or hereafter authorized, which may at any time be issued, sold or
offered for sale by the Corporation, unless specifically provided for in the terms of a series of Preferred Stock and except for an
exercise of redemption rights in accordance with the LLC Agreement.

ARTICLE V
DIRECTORS

Section 5.1 Board Powers. The business and affairs of the Corporation shall be managed by, or under the
direction of, the Board. In addition to the powers and authority expressly conferred upon the Board by statute, this Certificate or
the Bylaws, the Board is hereby empowered to exercise all such powers and do all such acts and things as may be exercised or
done by the Corporation, subject, nevertheless, to the provisions of the DGCL, this Certificate and any Bylaws adopted by the
stockholders; provided, however, that no Bylaws hereafter adopted by the stockholders shall invalidate any prior act of the Board
that would have been valid if such Bylaws had not been adopted.

Section 5.2 Size and Election. Subject to the rights of the holders of any series of Preferred Stock to elect
directors under specified circumstances, the number of directors shall be fixed from time to time exclusively pursuant to a
resolution adopted by a majority of the Board. Unless and except to the extent that the Bylaws shall so require, the election of
directors need not be by written ballot.

Section 5.3 Vacancies. Subject to applicable law and the rights of the holders of any series of Preferred Stock
then outstanding, any newly created directorship that results from an increase in the number of directors or any vacancy on the
Board that results from the death, resignation, disqualification or removal of any director or from any other cause shall, unless
otherwise required by law or by resolution of the Board, be filled solely by the affirmative vote of a majority of the total number
of 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 to fill a vacancy not resulting from an increase in the number of directors shall hold office for the remaining
term of his predecessor. No decrease in the number of authorized directors constituting the Board shall shorten the term of any
incumbent director.

Section 5.4 Removal. Subject to the rights of the holders of shares of any series of Preferred Stock, if any, to
elect additional directors pursuant to this Certificate (including any Preferred Stock Designation), any director may be removed,
either with or without cause, upon the affirmative vote of the holders of at least 66 2/3% of the outstanding shares of stock of the
Corporation entitled to vote generally for the election of directors, acting at a meeting of the stockholders or by written consent
(if permitted) in accordance with the DGCL, this Certificate and the Bylaws of the Corporation.

ARTICLE VI
STOCKHOLDERS

Section 6.1 Stockholder Action. Prior to the date on which Q Power LLC and its Affiliates (as defined in Section
10.2 hereof) no longer beneficially owns 40% or more of the
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combined outstanding shares of Common Stock (the “Trigger Date”), any action required or permitted to be taken at any annual
meeting or special meeting of the stockholders of the Corporation may be taken without a meeting, without prior notice and
without a vote of stockholders, if a consent or consents in writing, setting forth the action so taken, is or are signed by the holders
of outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action
at a meeting at which all shares entitled to vote thereon were present and voted. On and after the Trigger Date, subject to the
rights of holders of any series of Preferred Stock with respect to such series of Preferred Stock, any action required or permitted
to be taken by the stockholders of the Corporation must be taken at a duly held annual or special meeting of stockholders and
may not be taken by any consent in writing of such stockholders. The authorized person(s) calling a special meeting may fix the
date, time and place, if any, of such meeting. Except as otherwise required by law and subject to the rights of the holders of any
series of Preferred Stock, on and after the Trigger Date, the stockholders of the Corporation do not have the power to call a
special meeting. The Board may postpone, reschedule or cancel any special meeting of the stockholders previously scheduled by
the Board.

Section 6.2 Special Meetings.  Special meetings of stockholders of the Corporation may be called only by the
Chief Executive Officer, the Chairman of the Board or the Board pursuant to a resolution adopted by a majority of the total
number of directors that the Corporation would have if there were no vacancies. The authorized person(s) calling a special
meeting may fix the date, time and place, if any, of such meeting. Except as otherwise required by law and subject to the rights of
the holders of any series of Preferred Stock, the stockholders of the Corporation do not have the power to call a special meeting
of stockholders of the Corporation. The Board may postpone, reschedule or cancel any special meeting of the stockholders
previously scheduled by the Board.

ARTICLE VII
BYLAWS

In furtherance and not in limitation of the powers conferred upon it by the laws of the State of Delaware, the Board is
expressly authorized to adopt, amend or repeal the Bylaws of the Corporation without any action on the part of the stockholders
of the Corporation. Stockholders shall also have the power to adopt, amend or repeal the Bylaws; provided, however, that, in
addition to any vote of the holders of any class or series of stock of the Corporation required by law or by this Certificate, any
Bylaw adopted or amended by the Board, and any powers thereby conferred, may be amended, altered or repealed by the
affirmative vote of holders of not less than 66 2⁄3% in voting power of the then-outstanding shares of stock entitled to vote
thereon, voting together as a single class. No Bylaws hereafter made or adopted, nor any repeal of or amendment thereto, shall
invalidate any prior act of the Board that was valid at the time it was taken.

ARTICLE VIII
LIMITED LIABILITY; INDEMNIFICATION

Section 8.1 Limitation of Personal Liability. No person who is or was a director of the Corporation shall be
personally liable to the Corporation or any of its stockholders for monetary damages for breach of fiduciary duty as a director,
except to the extent such exemption from
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liability or limitation thereof is not permitted by the DGCL as the same exists or hereafter may be amended. If the DGCL is
hereafter amended to authorize corporate action further limiting or eliminating the liability of directors, then the liability of a
director to the Corporation or its stockholders shall be limited or eliminated to the fullest extent permitted by the DGCL, as so
amended. Any repeal or amendment of this Section 8.1 by the stockholders of the Corporation or by changes in law, or the
adoption of any other provision of this Certificate inconsistent with this Section 8.1 will, unless otherwise required by law, be
prospective only (except to the extent such amendment or change in law permits the Corporation to further limit or eliminate the
liability of directors) and shall not adversely affect any right or protection of a director of the Corporation existing at the time of
such repeal or amendment or adoption of such inconsistent provision with respect to acts or omissions occurring prior to such
repeal or amendment or adoption of such inconsistent provision.

Section 8.2 Indemnification.

(a) Each person who is or was made a party or is threatened to be made a party to or is otherwise
involved in any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (hereinafter a “proceeding”) by reason of the fact that he or she is or was a director, officer, employee or agent of
the Corporation or, while a director or officer, employee or agent of the Corporation, is or was serving at the request of the
Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust or other
enterprise, including service with respect to an employee benefit plan (hereinafter a “Covered Person”), whether the basis of such
proceeding is alleged action in an official capacity as a director, officer, employee or agent, or in any other capacity while serving
as a director, officer, employee or agent, shall be indemnified and held harmless by the Corporation to the fullest extent
authorized or permitted by applicable law, as the same exists or may hereafter be amended, against all expense, liability and loss
(including, without limitation, attorneys’ fees, judgments, fines, ERMA excise taxes and penalties and amounts paid in
settlement) reasonably incurred or suffered by such Covered Person in connection with such proceeding, and such right to
indemnification shall continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the
benefit of his or her heirs, executors and administrators; provided, however, that, except for proceedings to enforce rights to
indemnification, the Corporation shall indemnify a Covered Person in connection with a proceeding (or part thereof) initiated by
such Covered Person only if such proceeding (or part thereof) was authorized by the Board. The right to indemnification
conferred by this Section 8.2 shall be a contract right and shall include the right to be paid by the Corporation the expenses
incurred in defending or otherwise participating in any such proceeding in advance of its final disposition.

(b) The rights conferred on any Covered Person by this Section 8.2 shall not be exclusive of any other
rights which any Covered Person may have or hereafter acquire under law, this Certificate, the Bylaws, an agreement, vote of
stockholders or disinterested directors, or otherwise.

(c) Any repeal or amendment of this Section 8.2 by the stockholders of the Corporation or by changes
in law, or the adoption of any other provision of this Certificate inconsistent with this Section 8.2, will, unless otherwise required
by law, be prospective only (except to the extent such amendment or change in law permits the Corporation to provide broader
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indemnification rights on a retroactive basis than permitted prior thereto), and will not in any way diminish or adversely affect
any right or protection existing at the time of such repeal or amendment or adoption of such inconsistent provision in respect of
any act or omission occurring prior to such repeal or amendment or adoption of such inconsistent provision.

(d) This Section 8.2 shall not limit the right of the Corporation, to the extent and in the manner
authorized or permitted by law, to indemnify and to advance expenses to persons other than Covered Persons.

ARTICLE IX
AMENDMENT OF CERTIFICATE OF INCORPORATION

The Corporation reserves the right to amend, alter, change or repeal any provision contained in this Certificate
(including any Preferred Stock Designation), in the manner now or hereafter prescribed by this Certificate and the DGCL; and
except as set forth in Article VIII, all rights, preferences and privileges herein conferred upon stockholders, directors or any other
persons by and pursuant to this Certificate in its present form or as hereafter amended are granted subject to the right reserved in
this Article. Except as may be required by applicable law, this Certificate or the Bylaws of the Corporation, the affirmative vote
of the holders of at least a majority in voting power of the outstanding shares of stock of the Corporation entitled to vote thereon,
voting together as a single class, shall be required to amend, alter or repeal any provision of this Certificate.

ARTICLE X
CORPORATE OPPORTUNITY

Section 10.1 Corporate Opportunity.

(a) Designated Parties (defined below) may own substantial equity interests in other entities and may
make investments and enter into advisory agreements and other agreements from time to time. Certain Designated Parties may
also serve as employees, partners, officers or directors of other companies and, at any given time, certain Designated Parties may
be in direct or indirect competition with the Corporation and/or its subsidiaries. The Corporation waives, to the maximum extent
permitted by law, the application of the doctrine of corporate opportunity (or any analogous doctrine) with respect to the
Corporation to the Designated Parties. As a result of such waiver, no Designated Party shall have any obligation to refrain from:
(i) engaging in or managing the same or similar activities or lines of business as the Corporation or any of its subsidiaries or
developing or marketing any products or services that compete (directly or indirectly) with those of the Corporation or any of its
subsidiaries; (ii) investing in or owning any (public or private) interest in any Person engaged in the same or similar activities or
lines of business as, or otherwise in competition with, the Corporation or any of its subsidiaries (including any Designated Party,
a “Competing Person”); (iii) developing a business relationship with any Competing Person; or (iv) entering into any agreement
to provide any service(s) to any Competing Person or acting as an officer, director, member, manager or advisor to, or other
principal of, any Competing Person, regardless (in the case of each of (i) through (iv)) of whether such activities are in direct or
indirect competition with the business or activities of the Corporation or any of its subsidiaries (the
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activities described in (i) through (iv) are referred to herein as “Specified Activities”). To the fullest extent permitted by law, the
Corporation hereby renounces (for itself and on behalf of its subsidiaries) any interest or expectancy in, or in being offered an
opportunity to participate in, any Specified Activity that may be presented to or become known to any Designated Party.

(b) Neither the amendment nor repeal of this Article X, nor the adoption of any provision of this
Certificate or the Bylaws of the Corporation, nor, to the fullest extent permitted by Delaware law, any modification of law, shall
eliminate, reduce or otherwise adversely affect any right or protection of any person granted pursuant hereto existing at, or arising
out of or related to any event, act or omission that occurred prior to, the time of such amendment, repeal, adoption or
modification (regardless of when any proceeding (or part thereof) relating to such event, act or omission arises or is first
threatened, commenced or completed).

(c) If any provision or provisions of this Article X shall be held to be invalid, illegal or unenforceable
as applied to any circumstance or any reason whatsoever, (i) the validity, legality and enforceability of such provisions in any
other circumstance and the remaining provisions of this Article X (including, without limitation, each portion of any paragraph of
this Article X containing any such provision held to be invalid, illegal or unenforceable that is not itself held to be 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
Article X (including, without limitation, each such portion of any paragraph of this Article X containing any such provision held
to be invalid, illegal or unenforceable) shall be construed so as to permit the Corporation to protect its directors, officers,
employees and agents from personal liability in respect of their good faith service to or for the benefit of the Corporation to the
fullest extent permitted by applicable law.

(d) the fullest extent permitted by applicable law, any Person purchasing or otherwise acquiring any
interest in any 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. This Article X shall not limit any protections or defenses available to, or indemnification or
advancement rights of, any director or officer of the Corporation under this Certificate, the Bylaws of the Corporation or any
applicable law.

Section 10.2 Definitions. For purposes of this Article X, the following terms have the following definitions:

(a) “Affiliate” means, with respect to a specified Person, a Person that directly, or indirectly through
one or more intermediaries, controls or is controlled by, or is under common control with, such specified Person; with respect to
any Designated Party member, an “Affiliate” shall include (1) any Person who is the direct or indirect ultimate holder of “equity
securities” (as such term is described in Rule 405 under the Securities Act of 1933, as amended) of such Designated Party
member, and (2) any investment fund, alternative investment vehicle, special purpose vehicle or holding company that is directly
or indirectly managed, advised or controlled by such Designated Party member.

(b) “Designated Parties” means Q Power LLC and any member of the Board who is not at the time an
officer of the Corporation, and their respective Affiliates (other than the
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Corporation) and all of their respective interests in other entities (existing and future) that participate in the energy industry, as
applicable.

(c) “Person” means any individual, corporation, partnership, limited liability company, joint venture,
firm, association, or other entity.

ARTICLE XI
FORUM

Unless the Corporation consents in writing to the selection of an alternative forum, the Court of Chancery of the State
of Delaware shall, to the fullest extent permitted by applicable law, be the sole and exclusive forum for (i) any derivative action
or proceeding brought on behalf of the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by any
director, officer, employee or agent of the Corporation to the Corporation or the Corporation’s stockholders, (iii) any action
asserting a claim against the Corporation or any director or officer or other employee of the Corporation arising pursuant to any
provision of the DGCL, this Certificate or the Corporation’s Bylaws, or (iv) any action asserting a claim against the Corporation
or any director or officer or other employee of the Corporation governed by the internal affairs doctrine, in each such case subject
to said Court of Chancery having personal jurisdiction over the indispensable parties named as defendants therein. Any person or
entity purchasing or otherwise acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice
of and consented to the provisions of this Article XI.

If any provision or provisions of this Article XI shall be held to be invalid, illegal or unenforceable as applied to any
person or entity or circumstance for any reason whatsoever, then, to the fullest extent permitted by law, the validity, legal and
enforceability of such provisions in any other circumstance and of the remaining provisions of this Article XI (including, without
limitation, each portion of any sentence of this Article XI containing any such provision held to be invalid, illegal or
unenforceable that is not itself held to be invalid, illegal or unenforceable) and the application of such provision to other persons
or entities and circumstances shall not in any way be affected or impaired thereby. Unless the Corporation consents in writing to
the selection of an alternative forum, the federal district courts of the United States of America shall be the exclusive forum for
the resolution of any action asserting a cause of action arising under the federal securities laws of the United States for which the
federal courts have exclusive jurisdiction.

To the fullest extent permitted by law, if any action the subject matter of which is within the scope of the first paragraph
of this Article XI is filed in a court other than a court located within the State of Delaware (a “Foreign Action”) in the name of
any stockholder, such stockholder shall be deemed to have consented to (A) the personal jurisdiction of the state and federal
courts located within the State of Delaware in connection with any action brought in any such court to enforce the first paragraph
of this Article XI (an “FSC Enforcement Action”) and (B) having service of process made upon such stockholder in any such
FSC Enforcement Action by service upon such stockholder’s counsel in the Foreign Action as agent for such stockholder.

[Signature page follows]
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IN WITNESS WHEREOF, Stronghold Digital Mining, Inc. has caused this Second Amended and Restated
Certificate of Incorporation to be duly executed and acknowledged in its name and on its behalf by an authorized officer as of
October 19, 2021.

 
By:  /s/ Gregory A. Beard
Name:  Gregory A. Beard
Title:  Authorized Officer
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ARTICLE I
OFFICES

Section 1.1 Registered Office. The registered office of Stronghold Digital Mining, Inc. (the “Corporation”) required
by the General Corporation Law of the State of Delaware (the “DGCL”) to be maintained in the State of Delaware, shall be the
registered office named in the original Certificate of Incorporation of the Corporation (as the same may be amended and restated
from time to time, the “Certificate of Incorporation”), or such other office as may be designated from time to time by the Board
of Directors of the Corporation (the “Board”) in the manner provided by law. Should the Corporation maintain a principal office
within the State of Delaware such registered office need not be identical to such principal office of the Corporation.

Section 1.2 Additional Offices.  The Corporation may have offices at such other places both within and without the
State of Delaware as the Board may from time to time determine or as the business and affairs of the Corporation may require.

ARTICLE II
STOCKHOLDERS

Section 2.1 Place of Meetings.  All meetings of the stockholders shall be held at the principal office of the
Corporation, or at such other place within or without the State of Delaware as shall be specified or fixed in the notices or waivers
of notice thereof. The Board, the Chairman of the Board or the Chief Executive Officer, as the case may be, may designate the
place of meeting for any annual meeting or for any special meeting of the stockholders. Further, the Board may, in its sole
discretion, determine that a meeting of stockholders shall not be held at any place, but may instead be held solely by means of
remote communication as authorized by the DGCL. Stockholders and proxyholders complying with the procedures and
guidelines set for the meeting of stockholders and entitled to vote at a meeting of stockholders shall be deemed present in person
and entitled to vote at a meeting of stockholders, whether such meeting is to be held at a designated place or solely by means of
remote communication.

Section 2.2 Quorum; Adjournment of Meetings.  Unless otherwise required by law or provided in the Certificate
of Incorporation or these Bylaws, the holders of shares of stock with a majority of the voting power entitled to vote thereat,
present in person or represented by proxy, shall constitute a quorum at any meeting of stockholders for the transaction of
business, except that when specified business is to be voted on by a class or series of stock voting as a class, the holders of a
majority of the shares of such class or series shall constitute a quorum of such class or series for the transaction of such
business.  For the avoidance of doubt, abstentions and broker non-votes shall be treated as present for purposes of determining
the presence or absence of a quorum. The stockholders present at a duly organized meeting may continue to transact business
until adjournment, notwithstanding the withdrawal of enough stockholders to leave less than a quorum.  Shares of the
Corporation’s stock belonging to the Corporation or to another corporation, if such shares of stock representing a majority of the
voting power 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 subsidiary of the Corporation to vote stock, including but not limited to its own stock,
held by it in a fiduciary capacity.
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Notwithstanding the other provisions of the Certificate of Incorporation or these Bylaws, the chairman of the meeting
or the holders of shares of stock with a majority of the voting power present in person or represented by proxy at any meeting of
stockholders, whether or not a quorum is present, shall have the power to adjourn such meeting from time to time, without any
notice other than announcement at the meeting of the time and place of the holding of the adjourned meeting; provided, however,
if the adjournment is for more than thirty (30) days, or if after the  adjournment a new record date is fixed for the adjourned
meeting, a notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at such meeting.  At any
such adjourned meeting at which a quorum shall be present or represented any business may be transacted which might have
been transacted at the meeting as originally called.

Section 2.3 Annual Meetings.  An annual meeting of the stockholders, for the election of directors to succeed those
whose terms expire and for the transaction of such other business as may properly come before the meeting, shall be held at such
place, within or without the State of Delaware, on such date, and at such time as the Board shall fix and set forth in the notice of
the meeting. The Board may, at any time prior to the holding of an annual meeting of stockholders, and for any reason, postpone,
reschedule or cancel any annual meeting of stockholders.

Section 2.4 Special Meetings.  Unless otherwise provided in the Certificate of Incorporation, special meetings of
stockholders of the Corporation may be called only by the Chief Executive Officer, the Chairman of the Board or the Board
pursuant to a resolution adopted by a majority of the total number of directors that the Corporation would have if there were no
vacancies. Except as otherwise required by law or otherwise provided in the Certificate of Incorporation, and subject to the rights
of the holders of any series of preferred stock, the stockholders of the Corporation do not have the power to call a special
meeting  of stockholders of the Corporation. The Board may, at any time prior to the holding of a special meeting of
stockholders, and for any reason, postpone, reschedule or cancel any special meeting of the stockholders previously scheduled by
the Board.

Section 2.5 Record Date.  For the purpose of determining stockholders entitled to notice of or to vote at any meeting
of stockholders, or any adjournment thereof, or entitled to express consent to corporate action in writing without a meeting, or
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 date as the record date for any such determination of stockholders, which date shall not be more than sixty (60) days
nor less than ten (10) days before the date of such meeting, nor more than sixty (60) days prior to any other action.

If the Board does not fix a record date for any meeting of the stockholders, the record date for determining stockholders
entitled to notice of or to vote at such meeting shall be at the close of business on the day next preceding the day on which notice
is given, or, if in accordance with Section 8.3 of these Bylaws notice is waived, at the close of business on the day next preceding
the day on which the meeting is held.  If, in accordance with Section 2.12, corporate action without a meeting of stockholders is
to be taken, the record date for determining stockholders entitled to express consent to such corporate action in writing, when no
prior action by the Board is necessary, shall be the day on which the first written consent is expressed.  The record date for
determining
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stockholders for any other purpose shall be at the close of business on the day on which the Board adopts the resolution relating
thereto.

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 the adjourned meeting.

Section 2.6 Notice of Meetings.  Written notice of the place, date and hour of all meetings, and, in case of a special
meeting, the purpose or purposes for which the meeting is called, shall be given by or at the direction of the Chairman (or any
Co-Chairman) of the Board (if any) or the Chief Executive Officer, the President, the Secretary or the other person(s) calling the
meeting to each stockholder entitled to vote thereat and shall be delivered not less than ten (10) nor more than sixty (60) days
before the date of the meeting, personally, by electronic transmission or by mail.  If mailed, notice is given when deposited in the
United States mail, postage prepaid, directed to the stockholder at his or her address as it appears on the records of the
Corporation.  The Corporation may provide stockholders with notice of a meeting by electronic transmission provided such
stockholders have consented to receiving electronic notice. Such further notice shall be given as may be required by applicable
law. Only such business shall be conducted at a special meeting of stockholders as shall have been brought before the meeting
pursuant to the notice of meeting. Meetings may be held without notice if all stockholders entitled to vote are present, or if notice
is waived by those not present in accordance with Section 8.3 of these Bylaws.

Section 2.7 Stockholder List.  A complete list of stockholders entitled to vote at any meeting of stockholders,
arranged in alphabetical order for each class of stock and showing the address of each such stockholder and the number of shares
registered in the name of such stockholder, shall be open to the examination of any stockholder, for any purpose germane to the
meeting, during ordinary business hours, for a period of at least ten (10) days prior to the meeting, either on a reasonably
accessible electronic network, provided that the information required to gain access to the list is provided with the notice of the
meeting, or during ordinary business hours, at the principal place of business of the Corporation.  The stock list 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.  If the meeting is to be held solely by means of remote communication, then the list shall also 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 such list shall be provided with the notice of the meeting.

Section 2.8 Proxies.  Each stockholder entitled to vote at a meeting of stockholders or to express consent or dissent
to a corporate action in writing without a meeting may authorize another person or persons to act for him by proxy.  All proxies
shall be received and taken charge of and all ballots shall be received and canvassed by the secretary of the meeting, who shall
decide all questions touching upon the qualification of voters, the validity of the proxies, and the acceptance or rejection of votes,
unless an inspector or inspectors shall have been appointed by the chairman of the meeting, in which event such inspector or
inspectors shall decide all such questions.

No proxy shall be valid after three (3) years from its date, unless the proxy provides for a longer period.  Each proxy
shall be revocable unless expressly provided therein to be irrevocable and coupled with an interest sufficient in law to support an
irrevocable power. A stockholder may
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revoke any proxy that is not irrevocable by attending the meeting and voting in person or by filing an instrument in writing
revoking the proxy or by filing another duly executed proxy bearing a later date with the Secretary of the Corporation.

Should a proxy designate two or more persons to act as proxies, unless such instrument shall provide the contrary, a
majority of such persons present at any meeting at which their powers thereunder are to be exercised shall have and may exercise
all the powers of voting or giving consents thereby conferred, or if only one be present, then such powers may be exercised by
that one; or, if an even number attend and a majority do not agree on any particular issue, each proxy so attending shall be
entitled to exercise such powers in respect of the same portion of the shares as he or she is of the proxies representing such
shares.

Section 2.9 Voting; Elections; Inspectors.  Unless otherwise required by law or provided in the Certificate of
Incorporation, each stockholder shall have one vote for each share of stock entitled to vote which is registered in his or her name
on the record date for the meeting.  Shares registered in the name of another corporation, domestic or foreign, may be voted by
such officer, agent or proxy as the bylaw (or comparable instrument) of such corporation may prescribe, or in the absence of such
provision, as the board of directors (or comparable body) of such corporation may determine.  Shares registered in the name of a
deceased person may be voted by his or her executor or administrator, either in person or by proxy.

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, directors shall be elected by a plurality
of the votes cast by the holders of shares of stock entitled to vote in the election of directors at a meeting of stockholders at which
a quorum is present.  In non-binding advisory matters with more than two possible vote choices, the affirmative vote of a
plurality of the shares present in person or represented by proxy at the meeting and entitled to vote on the matter shall be the
recommendation of the stockholders. All matters other than the election of directors and certain non-binding advisory votes
presented to the stockholders at a meeting at which a quorum is present shall, unless otherwise provided by the Certificate of
Incorporation, these Bylaws, the rules or regulations of any stock exchange applicable to the Corporation, or applicable law or
pursuant to any regulation applicable to the Corporation or its securities, be decided by the affirmative vote of the holders of a
majority in voting power of the shares of stock of the Corporation which are present in person or by proxy and entitled to vote
thereon.  Unless otherwise provided in the Certificate of Incorporation, cumulative voting for the election of directors shall be
prohibited.

Any stock vote taken by written ballots shall state the name of the stockholder or proxy voting and such other
information as may be required under the procedure established for the meeting.

At any meeting at which a vote is taken by ballots, the chairman of the meeting may appoint one or more inspectors,
each of whom shall subscribe an oath or affirmation to execute faithfully the duties of inspector at such meeting with strict
impartiality and according to the best of his or her ability.  Such inspector shall (i) ascertain the number of shares of capital stock
of the Corporation outstanding and the voting power of each such share, (ii) determine the shares of capital stock of the
Corporation represented at the meeting and the validity of proxies and ballots, (iii) count all votes and ballots, (iv) determine and
retain for a reasonable period a record of the
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disposition of any challenges made to any determination by the inspectors, and (v) certify their determination of the number of
shares of capital stock of the Corporation represented at the meeting and such inspectors’ count of all votes and ballots. Such
certification and report shall specify such other information as may be required by law. In determining the validity and counting
of proxies and ballots cast at any meeting of stockholders of the Corporation, the inspectors may consider such information as is
permitted by applicable law.  The chairman of the meeting may appoint any person to serve as inspector, except no candidate for
the office of director shall be appointed as an inspector.

Section 2.10 Conduct of Meetings.  The meetings of the stockholders shall be presided over by the Chairman (or
any Co-Chairman) of the Board (if any), or if he or she is not present, by the Chief Executive Officer and President, or if neither
the Chairman (or any Co-Chairman) of the Board (if any), nor the Chief Executive Officer and President is present, by a
chairman designated by the Board or, if no person is designated by the Board, otherwise elected at the meeting.  The Secretary of
the Corporation, if present, shall act as secretary of such meetings, or if he or she is not present, an Assistant Secretary (if any)
shall so act; if neither the Secretary nor an Assistant Secretary (if any) is present, then a secretary shall be appointed by the
chairman of the meeting.  The presiding person of any meeting of stockholders shall determine the order of business and the
rules, regulations and procedure at the meeting, including such regulation of the manner of voting and the conduct of discussion
as seem to him in order. The presiding person at a 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 at the meeting, meetings of stockholders
shall not be required to be held in accordance with the rules of parliamentary procedure.

Section 2.11 Treasury Stock.  The Corporation shall not vote, directly or indirectly, shares of its own stock owned
by it or any other corporation, if a majority of shares entitled to vote in the election of directors of such other corporation is held,
directly or indirectly by the Corporation and such shares shall not be counted for quorum purposes.

Section 2.12 Action Without Meeting.  Unless otherwise provided in the Certificate of Incorporation, prior to the
date on which Q Power LLC and its Affiliates (as such term is defined in the Certificate of Incorporation) no longer beneficially
owns 40% or more of the combined outstanding shares of Class A common stock, par value $0.0001 per share, and Class V
common stock, par value $0.0001 per share (the “Trigger Date”), any action required or permitted to be taken at any annual
meeting or special meeting of the stockholders of the Corporation may be taken without a meeting, without prior notice and
without a vote of stockholders. A consent in writing, setting forth the action so taken, shall be signed by the holders of
outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote thereon were present and voted.  Prompt notice of the taking of the corporate action
without a meeting by less than a unanimous written consent shall be given by the Secretary to those stockholders who have not
consented in writing. On and after the Trigger Date, subject to the rights of holders of any series of Preferred Stock with
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respect to such series of Preferred Stock, any action required or permitted to be taken by the stockholders of the Corporation must
be taken at a duly held annual or special meeting of stockholders and may not be taken by any consent in writing of such
stockholders.  The authorized person(s) calling a special meeting may fix the date, time and place, if any, of such meeting. Except
as otherwise required by law and subject to the rights of the holders of any series of Preferred Stock, on and after the Trigger
Date, the stockholders of the Corporation do not have the power to call a special meeting. The Board may postpone, reschedule
or cancel any special meeting of the stockholders previously scheduled by the Board.

Section 2.13 Notice of Stockholder Business and Nominations.

(a) Annual Meetings of Stockholders.

(i) Nominations of persons for election to the Board and the proposal of other business to be
considered by the stockholders at an annual meeting of stockholders may be made only (a) pursuant to the Corporation’s notice of
meeting (or any supplement thereto), (b) by or at the direction of the Board or any committee thereof or (c) by any stockholder of
the Corporation who (i) was a stockholder of record at the time of giving of notice provided for in these Bylaws and at the time of
the annual meeting, (ii) is entitled to vote at the meeting and (iii) complies with the notice procedures and other requirements set
forth in these Bylaws and applicable law. Section 2.13(a) of these Bylaws shall be the exclusive means for a stockholder to make
nominations or submit other business (other than matters properly brought under Rule 14a-8 under the Securities Exchange Act
of 1934, as amended (the “Exchange Act”) and included in the Corporation’s notice of meeting and proxy statement for such
meeting) before an annual meeting of the stockholders. In addition, if the proposal is made on behalf of a beneficial owner other
than the stockholder of record, such beneficial owner must be the beneficial owner of stock of the Corporation both at the time of
giving of notice provided for in this Section 2.13 and at the time of the annual meeting. For purposes of these Bylaws, beneficial
ownership of shares shall be determined in accordance with Rule 13d-3 promulgated under the Exchange Act and the rules and
regulations thereunder.

(ii) For any nominations or any other business to be properly brought before an annual meeting
by a stockholder pursuant to Section 2.13(a) of these Bylaws, (x) the stockholder must have given timely notice thereof in writing
to the Secretary of the Corporation, (y) such other business must otherwise be a proper matter for stockholder action under the
DGCL and (z) the record stockholder and the beneficial owner, if any, on whose behalf any such proposal or nomination is made,
must have acted in accordance with the representations set forth in the Solicitation Statement (as defined below) required by
these Bylaws. To be timely, a stockholder’s notice must be received by the Secretary of the Corporation at the principal executive
offices of the Corporation not earlier than the close of business on the 120th day and not later than the close of business on the
90th day prior to the first anniversary of the preceding year’s annual meeting; provided, however, that subject to the following
sentence, in the event that the date of the annual meeting is scheduled for a date that is more than 30 days before or more than 60
days after such anniversary date, notice by the stockholder to be timely must be so received not later than the 10th day following
the day on which public announcement of the date of such meeting is first made by the Corporation. In no event shall any
adjournment, recess or postponement of an annual meeting or the announcement thereof commence a new time period for the
giving of a stockholder’s notice

6
 



 
as described above. To be in proper form, a stockholder’s notice (whether given pursuant to this Section 2.13(a)(ii) or Section
2.13(b)) to the Secretary of the Corporation must:

(A) set forth, as to the stockholder giving the notice and the beneficial owner, if any, on
whose behalf the nomination or proposal is made (i) the name and address of such stockholder, as they appear on the
Corporation’s books, and of such stockholder’s Stockholder Associated Person (as defined in Section 2.13(c)(ii)), if any, (ii) (A)
the class or series and number of shares of the Corporation that are, directly or indirectly, owned beneficially and of record by
such stockholder and such Stockholder Associated Person, (B) 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 stock of the
Corporation or otherwise (a “Derivative Instrument”), directly or indirectly owned beneficially by such stockholder or by any
Stockholder Associated Person and any other direct or indirect opportunity to profit or share in any profit derived from any
increase or decrease in the value of shares of the Corporation held by such stockholder or by any Stockholder Associated Person,
(C) a complete and accurate description of any agreement, arrangement or understanding between or among such stockholder and
such stockholder’s Stockholder Associated Person and any other person or persons in connection with such stockholder’s director
nomination and the name and address of any other person(s) or entity or entities known to the stockholder to support such
nomination, (D) a description of any proxy, contract, arrangement, understanding or relationship pursuant to which such
stockholder or any Stockholder Associated Person has a right to vote, directly or indirectly, any shares of any security of the
Corporation, (E) any short interest in any security of the Corporation held by such stockholder or any Stockholder Associated
Person (for purposes of these Bylaws, 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 decrease in the value of the subject security), (F) any rights to dividends on the shares of the
Corporation owned beneficially by such stockholder or by any Stockholder Associated Person that are separated or separable
from the underlying shares of the Corporation, (G) any proportionate interest in shares of the Corporation or Derivative
Instruments held, directly or indirectly, by a general or limited partnership in which such stockholder or any Stockholder
Associated Person is a general partner or, directly or indirectly, beneficially owns an interest in a general partner and (H) any
performance-related fees (other than an asset-based fee) that such stockholder or any Stockholder Associated Person is entitled to
based on any increase or decrease in the value of shares of the Corporation or Derivative Instruments, if any, as of the date of
such notice, including, without limitation, any such interests held by members of such stockholder’s or any Stockholder
Associated Person’s immediate family sharing the same household, (iii) any other information relating to such stockholder and
any Stockholder Associated Person, if any, that would be required to be disclosed in a proxy statement or other filing required to
be made in connection with solicitations of proxies for, as applicable, the proposal or for the election of directors in a contested
election pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder, (iv) a representation
that the 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 bring such nomination or other business before the meeting, and (v) a representation as to
whether or not such stockholder or any Stockholder Associated
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Person will deliver a proxy statement or form of proxy to holders of at least the percentage of the voting power of the
Corporation’s outstanding stock required to approve or adopt the proposal or, in the case of a nomination or nominations, at least
the percentage of the voting power of the Corporation’s outstanding stock reasonably believed by the stockholder or Stockholder
Associated Person, as the case may be, to be sufficient to elect such nominee or nominees (such representation, a “Solicitation
Statement”);

(B) if the notice relates to any business other than a nomination of a director or
directors that the stockholder proposes to bring before the meeting, set forth (i) a brief description of the business desired to be
brought before the meeting, the reasons for conducting such business at the meeting and any material interest of such stockholder
and Stockholder Associated Person, if any, in such business, (ii) 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 language
of the proposed amendment) and (iii) a complete and accurate description of all agreements, arrangements and understandings
between or among such stockholder and such stockholder’s Stockholder Associated Person, if any, and the name and address of
any other person(s) or entity or entities in connection with the proposal of such business by such stockholder;

(C) set forth, as to each person, if any, whom the stockholder proposes to nominate for
election or reelection to the Board (i) all information relating to such 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 for election of directors in a contested
election pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder (including such
person’s written consent to being named in the proxy statement as a nominee and to serving as a director if elected), (ii) a
description of all direct and indirect compensation and other material monetary agreements, arrangements and understandings
during the past three years, and any other material relationships, between or among such stockholder and Stockholder Associated
Person, if any, and their respective affiliates and associates, or others acting in concert therewith, on the one hand, and each
proposed nominee, and his respective affiliates and associates, or others acting in concert therewith, on the other hand, including,
without limitation, all information that would be required to be disclosed pursuant to Rule 404 promulgated under Regulation S-
K if the stockholder making the nomination and any beneficial owner on whose behalf the nomination is made, if any, or any
affiliate or associate thereof or person acting in concert therewith, were the “registrant” for purposes of such rule and the nominee
were a director or executive officer of such registrant, and (iii) a representation that such person intends to serve a full term, if
elected as director; and

(D) with respect to each nominee for election or reelection to the Board, include (i) a
completed and signed questionnaire, representation and agreement in a form provided by the Corporation, which form the
stockholder must request from the Secretary of the Corporation in writing with no less than 7 days advance notice, and (ii) a
written representation and agreement (in the form provided by the Secretary of the Corporation upon written request) that such
person (A) is not and will not become a party to (1) any agreement, arrangement or understanding (whether written or oral) 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

8
 



 
Corporation or (2) 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 agreement, arrangement or understanding (whether written or oral) with any person or entity other than the Corporation with
respect to any direct or indirect compensation, reimbursement or indemnification in connection with service or action as a
director that has not been disclosed therein, and (C) in such person’s individual capacity and on behalf of any person or entity on
whose behalf the nomination is being made, would be in compliance, if elected as a director of the Corporation, and will comply
with all applicable publicly disclosed corporate governance, conflict of interest, confidentiality and stock ownership and trading
policies and guidelines of the Corporation. The Corporation may require any proposed nominee to furnish such other information
as may reasonably be required by the Corporation to determine the eligibility of such proposed nominee to serve as an
independent director of the Corporation or that could be material to a reasonable stockholder’s understanding of the
independence, or lack thereof, of such nominee.

(iii) A stockholder providing notice of a nomination or proposal of other business to be brought
before a meeting shall further update and supplement such notice, so that the information provided or required to be provided in
such notice shall be true and correct (a) as of the record date for the meeting and (b) as of the date that is ten (10) business days
prior to the meeting or any adjournment, recess, cancellation, rescheduling or postponement thereof, and such update and
supplement shall be delivered to, or mailed and received by, the Secretary of the Corporation at the principal executive offices of
the Corporation not later than five (5) business days after the record date for the meeting (in the case of the update and
supplement required to be made as of the record date) and not later than seven (7) business days prior to the date for the meeting
or any postponement or adjournment thereof, if practicable (or, if not practicable, on the first practicable date prior to any
adjournment, recess or postponement thereof (in the case of the update and supplement required to be made as of ten (10)
business days prior to the meeting or any adjournment, recess or postponement thereof)).

(b) Special Meetings of Stockholders. 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 a notice of meeting (1) by or at the direction of
the Board or any committee thereof or (2) if the Board has determined that directors shall be elected at such meeting, by any
stockholder of the Corporation who (a) is a stockholder of record at the time of giving of notice provided for in these Bylaws and
at the time of the special meeting, (b) is entitled to vote at the meeting, and (c) complies with the notice procedures set forth in
these Bylaws and applicable law. Such notice shall be delivered to the Secretary of the Corporation at the principal executive
offices of the Corporation not earlier than the close of business on the 120th day prior to such special meeting and not later than
the close of business on the later of the 90th day prior to such special meeting or the 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 any adjournment, recess or postponement or the announcement thereof of a special meeting commence
a new time period for the giving of a stockholder’s notice as described above.
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(c) General.

(i) Only such persons who are nominated in accordance with the procedures set forth in these
Bylaws and applicable law shall be eligible to serve as directors, and only such business shall be conducted at a meeting of
stockholders as has been brought before the meeting in accordance with the procedures set forth in these Bylaws and applicable
law. Except as otherwise provided by applicable law, the Certificate of Incorporation or these Bylaws, the presiding person at the
meeting shall have the power and duty to determine whether a nomination or any 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 these Bylaws and applicable
law and, if any proposed nomination or business is not in compliance with these Bylaws and applicable law, to declare that such
defective proposal or nomination shall be disregarded.

(ii) For purposes of these Bylaws, “public announcement” shall mean disclosure in a press
release reported by Dow Jones News Service, the Associated Press, or any other 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 the rules and regulations promulgated thereunder, and “Stockholder Associated Person” shall mean, for any stockholder, (a)
any person or entity controlling, directly or indirectly, or acting in concert with, such stockholder, (b) any beneficial owner of
shares of stock of the Corporation owned of record or beneficially by such stockholder or (c) any person or entity controlling,
controlled by or under common control with any person or entity referred to in the preceding clauses (a) or (b).

(iii) Notwithstanding the foregoing provisions of these Bylaws, 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
in these Bylaws; provided, however, that any references in these Bylaws to the Exchange Act or the rules promulgated thereunder
are not intended to and shall not limit the requirements applicable to nominations or proposals as to any other business to be
considered pursuant to Section 2.13(a) or Section 2.13(b) of these Bylaws. Nothing in these Bylaws shall be deemed to affect any
rights (a) of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the
Exchange Act or (b) of the holders of any series of preferred stock to elect directors if and to the extent provided for under
applicable law, the Certificate of Incorporation or these Bylaws.

(iv) Unless otherwise required by law, if the stockholder (or a qualified representative of the
stockholder) making a nomination or proposal under this Section 2.13 does not appear at a meeting of stockholders to present
such nomination or proposal, the nomination shall be disregarded and the proposed business shall not be transacted, as the case
may be, notwithstanding that proxies in favor thereof may have been received by the Corporation. For purposes of this Section
2.13, to be considered a qualified representative of the stockholder, a person must be a duly authorized officer, manager 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 proxy at the meeting of stockholders and such person must produce such writing
or electronic transmission, or a reliable reproduction of the writing or electronic transmission, at the meeting of stockholders.
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ARTICLE III
DIRECTORS

Section 3.1 Power; Number; Term of Office.  The business and affairs of the Corporation shall be managed by or
under the direction of the Board, and subject to the restrictions imposed by law, the Certificate of Incorporation or these Bylaws,
they may exercise all the powers of the Corporation.

The number of directors of the Corporation shall be determined from time to time by resolution of the Board.  Each
director shall hold office for the term for which he or she is elected, and until his or her successor shall have been elected and
qualified or until his or her earlier death, resignation or removal.

Unless otherwise provided in the Certificate of Incorporation, directors need not be stockholders nor residents of the
State of Delaware.

Section 3.2 Quorum.  Unless otherwise provided in the Certificate of Incorporation, a majority of the total number
of directors shall constitute a quorum for the transaction of business of the Board and 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. If at any meeting of the Board there shall be less
than a quorum present, a majority of the directors present may adjourn the meeting from time to time without further notice
unless (i) the date, time and place, if any, of the adjourned meeting are not announced at the time of adjournment, in which case
notice conforming to the requirements of Section 3.11 of these Bylaws shall be given to each director, or (ii) the meeting is
adjourned for more than 24 hours, in which case the notice referred to in clause (i) shall be given to those directors not present at
the announcement of the date, time and place of the adjourned meeting. The act of the majority of the directors present at a
meeting at which a quorum is present shall be the act of the Board. The directors present at a duly organized meeting may
continue to transact business until adjournment, notwithstanding the withdrawal of enough directors to leave less than a quorum.

Section 3.3 Place of Meetings; Order of Business.  The directors may hold their meetings and may have an office
and keep the books of the Corporation, except as otherwise provided by law, in such place or places, within or without the State
of Delaware or by means of remote communication, as the Board may from time to time determine by resolution.  At all meetings
of the Board business shall be transacted in such order as shall from time to time be determined by the Chairman (or any Co-
Chairman) of the Board (if any), or in his or her absence by the Chief Executive Officer and President, or by resolution of the
Board.

Section 3.4 First Meeting.  Each newly elected Board may hold its first meeting for the purpose of organization and
the transaction of business, if a quorum is present, immediately after and at the same place as the annual meeting of the
stockholders.  Notice of such meeting shall not be required.  

Section 3.5 Regular Meetings.  Regular meetings of the Board shall be held at such times and places as shall be
designated from time to time by resolution of the Board.  Notice of such regular meetings shall not be required.
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Section 3.6 Special Meetings.  Special meetings of the Board may be called by the Chairman (or any Co-Chairman)
of the Board (if any), the Chief Executive Officer, the President or, on the written request of a majority of the Board then in
office, by the Secretary, in each case on at least twenty-four (24) hours personal or written notice or on at least twenty-four (24)
hours’ notice by electronic transmission to each director.  Such notice, or any waiver thereof pursuant to Section 8.3 hereof, need
not state the purpose or purposes of such meeting, except as may otherwise be required by law or provided for in the Certificate
of Incorporation or these Bylaws. The person or persons authorized to call special meetings of the Board may fix the place, if
any, date and time of the meetings. Any business may be conducted at a special meeting of the Board.

Section 3.7 Removal.  Directors of the Corporation may be removed in the manner provided in the Certificate of
Incorporation and applicable law.

Section 3.8 Vacancies; Increases in the Number of Directors.  Subject to applicable law and the rights of holders
of any series of preferred stock then outstanding, and unless otherwise provided in the Certificate of Incorporation, vacancies and
newly created directorships resulting from any increase in the authorized number of directors may be filled by a majority of the
directors then in office, although less than a quorum, or a sole remaining director; and any director so chosen shall hold office
until the next annual election and until his or her successor shall be duly elected and shall qualify, unless sooner displaced.

If the directors of the Corporation are divided into classes, any directors elected to fill vacancies or newly created
directorships shall hold office until the next election of the class for which such directors shall have been chosen, and until their
successors shall be duly elected and shall qualify.

Section 3.9 Compensation.  Unless otherwise restricted by the Certificate of Incorporation, the Board shall have the
authority to fix the compensation of directors, including fees and reimbursement of expenses.

Section 3.10 Action Without a Meeting; Telephone Conference Meeting.  Unless otherwise restricted by the
Certificate of Incorporation, any action required or permitted to be taken at any meeting of the Board, or any committee
designated by the Board, may be taken without a meeting if all members of the Board or 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.  Such consent shall have the same force and effect as a unanimous
vote at a meeting, and may be stated as such in any document or instrument filed with the Secretary of State of Delaware.

Unless otherwise restricted by the Certificate of Incorporation, subject to the requirement for notice of meetings,
members of the Board, or members of any committee designated by the Board, may participate in a meeting of such Board or
committee, as the case may be, by means of a conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and participation in such a meeting shall constitute presence in person at
such meeting, except where a person participates in the meeting for the express purpose of objecting to the transaction of any
business on the ground that the meeting is not lawfully called or convened.
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Section 3.11 Notice. Notice of any meeting of directors shall be given to each director at his or her business or

residence in writing by hand delivery, first-class or overnight mail, courier service or facsimile or electronic transmission or
orally by telephone. If mailed by first-class mail, such notice shall be deemed adequately delivered when deposited in the United
States mails so addressed, with postage thereon prepaid, at least three (3) days before such meeting. If by overnight mail or
courier service, such notice shall be deemed adequately delivered when the notice is delivered to the overnight mail or courier
service company at least 24 hours before such meeting. If by facsimile or electronic transmission, such notice shall be deemed
adequately delivered when the notice is transmitted at least 24 hours before such meeting. If by telephone or by hand delivery, the
notice shall be given at least 24 hours prior to the time set for the meeting and shall be confirmed by facsimile or electronic
transmission that is sent promptly thereafter. Neither the business to be transacted at, nor the purpose of, any regular or special
meeting of the Board need be specified in the notice of such meeting, except for amendments to these Bylaws, as provided under
Section 9.1. A meeting may be held at any time without notice if all the directors are present or if those not present waive notice
of the meeting in accordance with these Bylaws.

Section 3.12 Regulations; Records. To the extent consistent with applicable law, the Certificate of
Incorporation and these Bylaws, the Board may adopt such rules and regulations for the conduct of meetings of the Board and for
the management of the affairs and business of the Corporation as the Board may deem appropriate. The Board shall cause to be
kept a record containing the minutes of the proceedings of the meetings of the Board and of the stockholders, appropriate stock
books and registers and such books of records and accounts as may be necessary for the proper conduct of the business of the
Corporation.

ARTICLE IV
COMMITTEES

Section 4.1 Designation; Powers.  The Board may, by resolution passed by a majority of the whole board, designate
one or more committees, including, if they shall so determine, an executive committee, each such committee to consist of one or
more of the directors of the Corporation.  Any such designated committee shall have and may exercise such of the powers and
authority of the Board in the management of the business and affairs of the Corporation as may be provided in such resolution,
except that no such committee shall have the power or authority of the Board in reference to amending the Certificate of
Incorporation, adopting an agreement of merger or consolidation, recommending to the stockholders an agreement of merger,
recommending to the stockholders the sale, lease or exchange of all or substantially all of the Corporation’s property and assets,
recommending to the stockholders a dissolution of the Corporation or a revocation of a dissolution of the Corporation, or
amending, altering or repealing the Bylaws or adopting new Bylaws for the Corporation and, unless such resolution or the
Certificate of Incorporation expressly so provides, no such committee shall have the power or authority to declare a dividend or
to authorize the issuance of stock.  Any such designated committee may authorize the seal of the Corporation to be affixed to all
papers which may require it.  In addition to the above, such committee or committees shall have such other powers and
limitations of authority as may be determined from time to time by resolution adopted by the Board.
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Section 4.2 Procedure; Meetings; Quorum.  Any committee designated pursuant to Section 4.1 shall choose its
own chairman, shall keep regular minutes of its proceedings and report the same to the Board when requested, shall fix its own
rules or procedures, and shall meet at such times and at such place or places as may be provided by such rules, or by resolution of
such committee or resolution of the Board.  At every meeting of any such committee, the presence of a majority of all the
members thereof shall constitute a quorum and the affirmative vote of a majority of the members present shall be necessary for
the adoption by it of any resolution. The Board shall adopt a charter for each committee for which a charter is required by
applicable laws, regulations or stock exchange rules, may adopt a charter for any other committee, and may adopt other rules and
regulations for the governance of any committee not inconsistent with the provisions of these Bylaws or any such charter, and
each committee may adopt its own rules and regulations of governance, to the extent not inconsistent with these Bylaws or any
charter or other rules and regulations adopted by the Board.

Section 4.3 Substitution of Members.  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 such committee.  In the absence or
disqualification of a member of a committee, the member or members present at any meeting and not disqualified from voting,
whether or not constituting a quorum, may unanimously appoint another member of the Board to act at the meeting in the place
of the absent or disqualified member.

ARTICLE V
OFFICERS

Section 5.1 Number, Titles and Term of Office.  The officers of the Corporation shall be a Chief Executive Officer
and President, a Chief Financial Officer and a Secretary and, if the Board so elects, a Chairman or one or more Co-Chairmen of
the Board, one or more Vice Presidents (any one or more of whom may be designated Executive Vice President or Senior Vice
President) and such other officers as the Board may from time to time elect or appoint.  Each officer shall hold office until his or
her successor shall be duly elected and shall qualify or until his or her death or until he or she shall resign or shall have been
removed in the manner hereinafter provided.  Any number of offices may be held by the same person, unless the Certificate of
Incorporation provides otherwise.  

Section 5.2 Salaries.  The salaries or other compensation of the officers and agents of the Corporation shall be fixed
from time to time by the Board.

Section 5.3 Removal.  Any officer or agent elected or appointed by the Board may be removed, either with or
without cause, by the vote of a majority of the whole Board at a special meeting called for the purpose, or at any regular meeting
of the Board.  Such removal shall be without prejudice to the contractual rights, if any, of the person so removed. No elected
officer shall have any contractual rights against the Corporation for compensation by virtue of such election beyond the date of
the election of his successor, his death, his resignation or his removal, whichever event shall first occur, except as otherwise
provided in an employment contract or under an employee deferred compensation plan. Election or appointment of an officer or
agent shall not of itself create contract rights.
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Section 5.4 Vacancies.  Any vacancy occurring in any office of the Corporation may be filled by the Board.

Section 5.5 Powers and Duties of the Chief Executive Officer and President. Subject to the control of the Board
and the executive committee (if any), the Chief Executive Officer and President shall have general executive charge, management
and control of the properties, business and operations of the Corporation with all such powers as may be reasonably incident to
such responsibilities; he or she may agree upon and execute all leases, contracts, evidences of indebtedness and other obligations
in the name of the Corporation and may sign all certificates for shares of capital stock of the Corporation; and shall have such
other powers and duties as designated in accordance with these Bylaws and as from time to time may be assigned to him by the
Board.

Section 5.6 Powers and Duties of the Chairman of the Board.  The Chairman of the Board, or any Co-Chairmen,
if elected, shall be a member of the Board.  The Chairman or Co-Chairmen acting jointly, as the case may be, shall preside at all
meetings of the stockholders and of the Board; and shall have such other powers and duties as designated in these Bylaws and as
from time to time may be assigned to him, her or them by the Board. The Chairman of the Board may also serve as Chief
Executive Officer, if so elected by the Board.

Section 5.7 Vice Presidents.  The Vice Presidents shall perform such other duties and have such other powers as the
Board may from time to time prescribe.

Section 5.8 Chief Financial Officer.  The Chief Financial Officer shall have responsibility for the custody and
control of all the funds and securities of the Corporation, and he or she shall have such other powers and duties as designated in
these Bylaws and as from time to time may be assigned to him or her by the Board.  He or she shall perform all acts incident to
the position of Chief Financial Officer, subject to the control of the Chief Executive Officer and President and the Board; and he
or she shall, if required by the Board, give such bond for the faithful discharge of his or her duties in such form as the Board may
require.

Section 5.9 Assistant Chief Financial Officers.  Each Assistant Chief Financial Officer, if any, shall have the usual
powers and duties pertaining to his or her office, together with such other powers and duties as designated in these Bylaws and as
from time to time may be assigned to him or her by the Chief Executive Officer and President or the Board.  The Assistant Chief
Financial Officers shall exercise the powers of the Chief Financial Officer during that officer’s absence or inability or refusal to
act.

Section 5.10 Secretary.  The Secretary shall keep the minutes of all meetings of the Board, committees of directors
and the stockholders, in books provided for that purpose; he or she shall attend to the giving and serving of all notices; he or she
may in the name of the Corporation affix the seal of the Corporation to all contracts of the Corporation and attest the affixation of
the seal of the Corporation thereto; he or she may sign with the other appointed officers all certificates for shares of capital stock
of the Corporation; he or she shall have charge of the certificate books, transfer books and stock ledgers, and such other books
and papers as the Board may direct, all of which shall at all reasonable times be open to inspection of any director upon
application at the office of the Corporation during business hours; he or she shall have such other powers and duties
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as designated in these Bylaws and as from time to time may be assigned to him or her by the Board or the Chief Executive
Officer and President; and he or she shall in general perform all acts incident to the office of Secretary, subject to the control of
the Chief Executive Officer and President and the Board.

Section 5.11 Assistant Secretaries.  Each Assistant Secretary, if any, shall have the usual powers and duties
pertaining to his or her office, together with such other powers and duties as designated in these Bylaws and as from time to time
may be assigned to him or her by the Chief Executive Officer and President or the Board.  The Assistant Secretaries shall
exercise the powers of the Secretary during that officer’s absence or inability or refusal to act.

Section 5.12 Action with Respect to Securities of Other Corporations.  Unless otherwise directed by the Board,
the Chief Executive Officer and President shall have power to vote and otherwise act on behalf of the Corporation, in person or
by proxy, at any meeting of security holders of or with respect to any action of security holders of any other corporation in which
the Corporation may hold securities and to otherwise exercise any and all rights and powers which this Corporation may possess
by reason of its ownership of securities in such other corporation.

ARTICLE VI
INDEMNIFICATION OF DIRECTORS, OFFICERS, EMPLOYEES AND AGENTS

Section 6.1 Right to Indemnification.  Each person who was or is made a party or is threatened to be made a party
to or is involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative (hereinafter a
“proceeding”), by reason of the fact that he or she or a person of whom he or she is the legal representative,  is or was or has
agreed to become a director or officer of the Corporation or is or was serving or has agreed to serve at the request of the
Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust or other
enterprise, including service with respect to employee benefit plans, whether the basis of such proceeding is alleged action in an
official capacity as a director or officer or in any other capacity while serving or having agreed to serve as a director or officer,
shall be indemnified and held harmless by the Corporation to the fullest extent authorized 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 said law permitted the Corporation to provide prior to such
amendment) against all expense, liability and loss (including without limitation, attorneys’ fees, judgments, fines, ERISA excise
taxes or penalties and amounts paid or to be paid in settlement) reasonably incurred or suffered by such person in connection
therewith and such indemnification shall continue as to a person who has ceased to serve in the capacity which initially entitled
such person to indemnity hereunder and shall inure to the benefit of his or her heirs, executors and administrators; provided,
however, that the Corporation shall indemnify any such person seeking indemnification in connection with a proceeding (or part
thereof), other than a proceeding (or part thereof) brought under Section 6.3 of, initiated by such person or his or her heirs,
executors and administrators only if such proceeding (or part thereof) was authorized by the Board.  The right to indemnification
conferred in this Article VI shall be a contract right and shall include the right to be paid by the Corporation the expenses
incurred in defending any such proceeding in advance of its final disposition; provided, however, that, if the DGCL requires, the
payment of such expenses incurred by a current, former or proposed
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director or officer in his or her capacity as a director or officer or proposed director or officer (and not in any other capacity in
which service was or is or has been agreed to be rendered by such person while a director or officer, including, without limitation,
service to an employee benefit plan) in advance of the final disposition of a proceeding, shall be made only upon delivery to the
Corporation of an undertaking, by or on behalf of such indemnified person, to repay all amounts so advanced if it shall ultimately
be determined that such indemnified person is not entitled to be indemnified under this Section or otherwise.

Section 6.2 Indemnification of Employees and Agents.  The Corporation may, by action of its Board, provide
indemnification to employees and agents of the Corporation, individually or as a group, with the same scope and effect as the
indemnification of directors and officers provided for in this Article VI.

Section 6.3 Right of Claimant to Bring Suit.  If a written claim received by the Corporation from or on behalf of an
indemnified party under this Article VI is not paid in full by the Corporation within ninety (90) days after such receipt, the
claimant may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim and, if
successful in whole or in part, the claimant shall be entitled to be paid also the expense of prosecuting such claim.  It shall be a
defense to any such action (other than an action brought to enforce a claim for expenses incurred in defending any proceeding in
advance of its final disposition where the required undertaking, if any is required, has been tendered to the Corporation) that the
claimant has not met the standards of conduct which make it permissible under the DGCL for the Corporation to indemnify the
claimant for the amount claimed, but the burden of proving such defense shall be on the Corporation.  Neither the failure of the
Corporation (including its Board, independent legal counsel, or its stockholders) to have made a determination prior to the
commencement of such action that indemnification of the claimant is proper in the circumstances because he or she has met the
applicable standard of conduct set forth in the DGCL, nor an actual determination by the Corporation (including its Board,
independent legal counsel, or its stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that the claimant has not met the applicable standard of conduct.

Section 6.4 Non-exclusivity of Rights.  The right to indemnification and the advancement and payment of expenses
conferred in this Article VI shall not be exclusive of any other right which any person may have or hereafter acquire under any
law (common or statutory), provision of the Certificate of Incorporation of the Corporation, bylaw, agreement, vote of
stockholders or disinterested directors or otherwise.

Section 6.5 Insurance.  The Corporation may maintain insurance, at its expense, to protect itself and any person who
is or was serving as a director, officer, employee or agent of the Corporation or is or was serving at the request of the Corporation
as a director, officer, employee or agent of 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.

Section 6.6 Savings Clause.  If this Article VI or any portion hereof shall be invalidated on any ground by any court
of competent jurisdiction, then the Corporation shall nevertheless
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indemnify and hold harmless each director and officer of the Corporation (each, a “Covered Person”), as to costs, charges and
expenses (including attorneys’ fees), judgments, fines, and amounts paid in settlement with respect to any action, suit or
proceeding, whether civil, criminal, administrative or investigative to the full extent permitted by any applicable portion of this
Article VI that shall not have been invalidated and to the fullest extent permitted by applicable law.  Any repeal or modification
of the foregoing provisions of this Article VI shall not adversely affect any right or protection hereunder of any Covered Person
in respect of any act or omission occurring prior to the time of such repeal or modification.

Section 6.7 Definitions.  For purposes of this Article, reference to the “Corporation” shall include, in addition to the
Corporation, any constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger prior
to (or, in the case of an entity specifically designated in a resolution of the Board, after) the adoption hereof and which, if its
separate existence had continued, would have had the power and authority to indemnify its directors, officers and employees or
agents, so that any person who is or was a director, officer, employee or agent of such constituent corporation, or is or was
serving at the request of such constituent corporation as a director, officer, employee or agent of another corporation, partnership,
joint venture, trust or other enterprise, shall stand in the same position under the provisions of this Article VI with respect to the
resulting or surviving corporation as he or she would have with respect to such constituent corporation if its separate existence
had continued.

ARTICLE VII
CAPITAL STOCK

Section 7.1 Certificates of Stock.  Except as provided in this Section 7.1, the certificates for shares of the capital
stock of the Corporation shall be uncertificated, provided that the Board of Directors may provide by resolution or resolutions
that some or all classes of series of the Corporation’s stock shall be represented by certificates. Each certificated share of stock
shall be signed by the Chairman (or any Co-Chairman) of the Board, Chief Executive Officer, President or a Vice President and
the Secretary or an Assistant Secretary or the Chief Financial Officer or an Assistant Chief Financial Officer certifying the
number of shares (and, if the stock of the Corporation shall be divided into classes or series, the class and series of such shares)
owned by the stockholder in the Corporation; provided, however, that any of or all the signatures on the certificate may be
facsimile.  The stock record books and the blank stock certificate books shall be kept by the Secretary, or at the office of such
transfer agent or transfer agents as the Board may from time to time by resolution determine.  In case any officer, transfer agent
or registrar who shall have signed or whose facsimile signature or signatures shall have been placed upon any such certificate or
certificates shall have ceased to be such officer, transfer agent or registrar before such certificate is issued by the Corporation,
such certificate may nevertheless be issued by the Corporation with the same effect as if such person were such officer, transfer
agent or registrar at the date of issue.

Section 7.2 Transfer of Shares.  Subject to the provisions of the Certificate of Incorporation and any other
applicable agreements regarding the transfer of stock, the shares of stock of the Corporation shall be transferable only on the
books of the Corporation by the holders thereof in person or by their duly authorized attorneys or legal representatives upon
surrender and cancellation of certificates for a like number of shares, duly endorsed or accompanied by proper
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evidence of succession, assignment or authority of transfer or upon receipt of proper transfer instructions from the registered
holder of uncertificated shares and upon compliance with appropriate procedures for transferring shares in uncertificated form.

Section 7.3 Ownership of Shares.  The Corporation shall be entitled to treat the holder of record of any share or
shares of capital stock of the Corporation as the holder in fact thereof and, accordingly, shall not be bound to recognize any
equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have express
or other notice thereof, except as otherwise provided by the laws of the State of Delaware.

Section 7.4 Regulations Regarding Certificates.  The Board shall have the power and authority to make all such
rules and regulations as they may deem expedient concerning the issue, transfer and registration or the replacement of certificates
for shares of capital stock of the Corporation.

Section 7.5 Lost or Destroyed Certificates.  The Board may determine the conditions upon which a new certificate
of stock may be issued in place of a certificate which is alleged to have been lost, stolen or destroyed; and may, in their
discretion, require the owner of such certificate or his or her legal representative to give bond, with sufficient surety, to indemnify
the Corporation and each transfer agent and registrar against any and all losses or claims which may arise by reason of the issue
of a new certificate in the place of the one so lost, stolen or destroyed.

ARTICLE VIII
MISCELLANEOUS PROVISIONS

Section 8.1 Fiscal Year.  The fiscal year of the Corporation shall be such as established from time to time by the
Board.

Section 8.2 Corporate Seal.  The Board may provide a suitable seal, containing the name of the Corporation.  The
Secretary shall have charge of the seal (if any).  If and when so directed by the Board or a committee thereof, duplicates of the
seal may be kept and used by the Chief Financial Officer, Assistant Secretary or Assistant Chief Financial Officer.

Section 8.3 Notice and Waiver of Notice.  Whenever any notice is required to be given by law, the Certificate of
Incorporation or under the provisions of these Bylaws, said notice shall be deemed to be sufficient if given (1) if by facsimile,
when directed to a number at which the stockholder has consented to receive notice; (2) if by electronic mail, when directed to an
electronic mail address at which the stockholder has consented to receive notice; (3) if by posting on an electronic network
together with separate notice to the stockholder of such specific posting, upon the later of (A) such posting and (B) the giving of
such separate notice; (4) if by any other form of electronic transmission, when directed to the stockholder; and (5) if by mail,
when deposited in the mail, postage prepaid, directed to the stockholder at such stockholder’s address as it appears on the records
of the Corporation.

Whenever notice is required to be given by law, the Certificate of Incorporation or under any of the provisions of these
Bylaws, a written waiver thereof, signed by the person entitled to notice, or a waiver by electronic transmission by the person
entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to notice.  Attendance of a person at
a
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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 on the grounds that 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 written waiver of notice unless so
required by the Certificate of Incorporation or these Bylaws.

Section 8.4 Resignations.  Any director, member of a committee or officer may resign at any time.  Such resignation
shall be made in writing or by electronic transmission to the Chairman of the Board or the Secretary and shall take effect at the
time specified therein, or if no time be specified, at the time of its receipt by the Chief Executive Officer, President or
Secretary.  The acceptance of a resignation shall not be necessary to make it effective, unless expressly so provided in the
resignation.

Section 8.5 Facsimile Signatures.  In addition to the provisions for the use of facsimile signatures elsewhere
specifically authorized in these Bylaws, facsimile or electronic signatures of any officer or officers of the Corporation may be
used whenever and as authorized by the Board or a committee thereof or the Chief Executive Officer.

Section 8.6 Reliance upon Books, Reports and Records.  Each director and each member of any committee
designated by the Board shall, in the performance of his or her duties, be fully protected in relying in good faith upon the records
of the Corporation and upon information, opinions, reports or statements presented to the Corporation by any of the Corporation’s
officers or employees, or committees designated by the Board, or by any other person as to the 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 8.7 Form of Records.  Any records maintained by 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
information storage device or method, provided that the records so kept can be converted into clearly legible paper form within a
reasonable time.

Section 8.8 Time Periods. Except as otherwise explicitly set forth in these Bylaws, in applying any provision of
these Bylaws that require that an act be done or not 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.

Section 8.9 Severability. Whenever possible, each provision or portion of any provision of these Bylaws will be
interpreted in such manner as to be effective and valid under applicable law, but if any provision or portion of any provision of
these Bylaws is held to be invalid, illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction,
such provision or portion of any provision shall be severable and the invalidity, illegality or unenforceability will not affect any
other provision or portion of any provision in such jurisdiction, and these Bylaws will be reformed, construed and enforced in
such jurisdiction as if such invalid, illegal or unenforceable provision or portion of any provision had never been contained
herein.

20
 



 
ARTICLE IX

AMENDMENTS

Section 9.1 Amendments.  Subject to the provisions of the Certificate of Incorporation, these Bylaws may be
amended, altered or repealed by resolution adopted by a majority of the directors present at any special or regular meeting of the
Board at which a quorum is present if, in the case of such special meeting only, notice of such amendment, alteration or repeal is
contained in the notice or waiver of notice of such meeting. Stockholders shall also have the power to adopt, amend or repeal
these Bylaws; provided, however, that, in addition to any vote of the holders of any class or series of stock of the Corporation
required by law or by the Certificate of Incorporation, these Bylaws may be adopted, altered, amended or repealed by the
stockholders of the Corporation only by the affirmative vote of holders of not less than 66 2⁄3% in voting power of the then-
outstanding shares of stock entitled to vote thereon, voting together as a single class. No bylaws hereafter made or adopted, nor
any repeal of or amendment thereto, shall invalidate any prior act of the Board that was valid at the time it was taken.
Notwithstanding the foregoing, no amendment, alteration or repeal of Article VI shall adversely affect any right or protection
existing under these Bylaws immediately prior to such amendment, alteration or repeal, including any right or protection of a
present or former director, officer or employee thereunder in respect of any act or omission occurring prior to the time of such
amendment.

*     *     *     *     *
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Exhibit 10.1
 

THIRD AMENDED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT

OF

STRONGHOLD DIGITAL MINING HOLDINGS LLC

DATED AS OF OCTOBER 22, 2021

THE LIMITED LIABILITY COMPANY INTERESTS IN STRONGHOLD DIGITAL MINING HOLDINGS LLC HAVE NOT
BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED, THE SECURITIES LAWS OF ANY
STATE, OR ANY OTHER APPLICABLE SECURITIES LAWS, AND HAVE BEEN OR ARE BEING ISSUED IN RELIANCE
UPON EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND SUCH LAWS.
SUCH INTERESTS MUST BE ACQUIRED FOR INVESTMENT ONLY AND MAY NOT BE OFFERED FOR SALE,
PLEDGED, HYPOTHECATED, SOLD, ASSIGNED OR TRANSFERRED AT ANY TIME EXCEPT IN COMPLIANCE
WITH (I) THE SECURITIES ACT, ANY APPLICABLE SECURITIES LAWS OF ANY STATE AND ANY OTHER
APPLICABLE SECURITIES LAWS; (II) THE TERMS AND CONDITIONS OF THIS THIRD AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT; AND (III) ANY OTHER TERMS AND CONDITIONS AGREED TO IN
WRITING BETWEEN THE MANAGING MEMBER AND THE APPLICABLE MEMBER. THE LIMITED LIABILITY
COMPANY INTERESTS MAY NOT BE TRANSFERRED OF RECORD EXCEPT IN COMPLIANCE WITH SUCH LAWS,
THIS THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT, AND ANY OTHER TERMS
AND CONDITIONS AGREED TO IN WRITING BY THE MANAGING MEMBER AND THE APPLICABLE MEMBER.
THEREFORE, PURCHASERS AND OTHER TRANSFEREES OF SUCH LIMITED LIABILITY COMPANY INTERESTS
WILL BE REQUIRED TO BEAR THE RISK OF THEIR INVESTMENT OR ACQUISITION FOR AN INDEFINITE PERIOD
OF TIME.
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THIRD AMENDED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT

OF

STRONGHOLD DIGITAL MINING HOLDINGS LLC

This THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT (as amended,
supplemented or restated from time to time, this “Agreement”), is entered into as of October 22, 2021, by and among Stronghold
Digital Mining Holdings LLC, a Delaware limited liability company (the “Company”), Stronghold Digital Mining, Inc., a
Delaware corporation (“PubCo”), Q Power LLC, a Delaware limited liability company (“Q Power”), and each other Person who
is or at any time becomes a Member in accordance with the terms of this Agreement and the Act. Capitalized terms used herein
and not otherwise defined have the respective meanings set forth in Section 1.1.

RECITALS

WHEREAS, the Company is governed by that certain Second Amended and Restated Limited Liability Company
Agreement of the Company, dated as of September 7, 2021, and effective as of June 30, 2021 (the “Existing LLC Agreement”);

WHEREAS, prior to the date hereof, PubCo effected a 2.88-for-1 split of its Class A common stock, par value $0.0001
per share (the “Class A Common Stock”), whereby each share of Class A Common Stock held of record by the holder thereof
was reclassified into approximately 2.88 shares of Class A Common Stock, with no fractional shares issued (the “Stock Split”);

WHEREAS, pursuant to the Existing LLC Agreement, each Common Unit was also split on a corresponding 2.88-for-
1 basis, such that there was an equivalent number of Common Units outstanding as the aggregate number of shares of Class V
common stock, $0.0001 par value per share, of PubCo (the “Class V Common Stock”) and Class A Common Stock outstanding
following the Stock Split;

WHEREAS, in connection with the effectiveness of the Registration Statement on Form S-1 (File No. 333-259734), all
of the issued and outstanding shares of preferred stock of PubCo were automatically converted into 12,184,994 Common Shares,
and all of the issued and outstanding preferred Units of the Company were automatically converted into an equivalent number of
Common Units;

WHEREAS, as of the date hereof, PubCo has issued 7,690,400 Common Shares to the public for cash in the initial
Public Offering of its Common Shares (the “IPO”);

WHEREAS, in connection with the IPO, PubCo has contributed all of the net proceeds received by it from the IPO to
the Company in exchange for a number of Common Units equal to the number of Common Shares issued in the IPO;
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WHEREAS, each Common Unit (other than any Common Unit held by the PubCo Holdings Group) may be

redeemed, at the election of the holder of such Common Unit (together with the surrender and delivery by such holder of one
Voting Share), for one Common Share in accordance with the terms and conditions of this Agreement;

WHEREAS, the Units owned by each of the Members as of the date hereof are set forth on Exhibit A; and

WHEREAS, the Members of the Company desire to amend and restate the Existing LLC Agreement and adopt this
Agreement, which shall supersede and replace the Existing LLC Agreement in its entirety as of the date hereof.

NOW THEREFORE, in consideration of the mutual covenants and agreements contained herein, and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound, the
parties hereby agree as follows:
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ARTICLE I

DEFINITIONS

Section 1.1 Definitions.  As used in this Agreement and the Schedules and Exhibits attached to this Agreement,
the following definitions shall apply:

“Act” means the Delaware Limited Liability Company Act, 6 Del. C. § 18-101, et seq., as amended from time to time
(or any corresponding provisions of succeeding Law).

“Action” means any claim, action, suit, arbitration, inquiry, proceeding or investigation by or before any Governmental
Entity.

“Adjusted Basis” has the meaning given such term in Section 1011 of the Code.

“Adjusted Capital Account Deficit” means the deficit balance, if any, in such Member’s Capital Account at the end of
any Fiscal Year or other taxable period, with the following adjustments:

 (a) credit to such Capital Account any amount that such Member is obligated to restore under Treasury
Regulations Section 1.704-1(b)(2)(ii)(c), as well as any addition thereto pursuant to the next to last sentences
of Treasury Regulations Sections 1.704-2(g)(1) and 1.704-2(i)(5) after taking into account thereunder any
changes during such year in Company Minimum Gain and Member Minimum Gain; and

 (b) debit to such Capital Account the items described in Treasury Regulations Sections 1.704-1(b)(2)(ii)(d)(4),
(5) and (6).

This definition of Adjusted Capital Account Deficit is intended to comply with the provisions of Treasury Regulations
Sections 1.704-1(b)(2)(ii)(d) and 1.704-2 and shall be interpreted consistently therewith.

“Affiliate” means, with respect to any Person, any other Person that directly or indirectly controls, is controlled by, or
is under common control with, such Person. For these purposes, “control” means the possession, direct or indirect, of the power
to direct or cause the direction of the management and policies of such Person, whether through the ownership of voting
securities, by Contract or otherwise; provided that, for purposes of this Agreement, (a) no Member shall be deemed an Affiliate
of the Company or any of its Subsidiaries and (b) none of the Company or any of its Subsidiaries shall be deemed an Affiliate of
any Member.

“Agreement” is defined in the preamble to this Agreement.

“beneficially own” and “beneficial owner” shall be as defined in Rule 13d-3 of the rules promulgated under the
Exchange Act.

“Board” means the board of directors of PubCo.

3
 



 
“Business Day” means any day (other than a Saturday or Sunday) on which commercial banks in the city of the

Company’s principal place of business are generally open for business.

“Business Opportunities Exempt Party” is defined in Section 7.4.

“Call Right” is defined in Section 3.6(n).

“Capital Account” means, with respect to any Member, the Capital Account maintained for such Member in
accordance with Section 3.4.

“Capital Contribution” means, with respect to any Member, the amount of cash and the initial Gross Asset Value of
any property (other than cash) contributed to the Company by such Member. Any reference to the Capital Contribution of a
Member will include any Capital Contributions made by a predecessor holder of such Member’s Units to the extent that such
Capital Contribution was made in respect of Units Transferred to such Member.

“Cash Election” means an election by the Company to redeem Units for cash pursuant to Section 3.6(d) or an election
by PubCo (or such designated member(s) of the PubCo Holdings Group) to purchase Units for cash pursuant to an exercise of its
Call Right set forth in Section 3.6(n).

“Cash Election Amount” means with respect to a particular Redemption for which a Cash Election has been made,
(a) other than in the case of clause (b), if the Common Shares trade on a securities exchange or automated or electronic quotation
system, an amount of cash equal to the product of (i) the number of Common Shares that would have been received in such
Redemption if a Cash Election had not been made and (ii) the average of the volume-weighted closing price for a Common Share
on the principal U.S. securities exchange or automated or electronic quotation system on which the Common Shares trade, as
reported by Bloomberg, L.P., or its successor, for each of the 10 consecutive full Trading Days ending on and including the last
full Trading Day immediately prior to the Redemption Notice Date, subject to appropriate and equitable adjustment for any stock
splits, reverse splits, stock dividends or similar events affecting the Common Shares; (b) if the Cash Election is made in respect
of a Redemption Notice issued by a Redeeming Member in connection with a Public Offering (or PubCo consummates a Public
Offering to fund such Cash Election), an amount of cash equal to the product of (i) the number of Common Shares that would
have been received in such Redemption if a Cash Election had not been made and (ii) the price per Common Share sold to the
public in such Public Offering (reduced by the amount of any Discount associated with such Common Share), and (c) if the
Common Shares do not trade on a securities exchange or automated or electronic quotation system, an amount of cash equal to
the product of (i) the number of Common Shares that would have been received in such Redemption if a Cash Election had not
been made and (ii) the Fair Market Value of one Common Share, as determined by the Managing Member in Good Faith, that
would be obtained in an arms’ length transaction for cash between an informed and willing buyer and an informed and willing
seller, neither of whom is under any compulsion to buy or sell, and without regard to the particular circumstances of the buyer or
seller and without any discounts for liquidity or minority discount.

“Change of Control” means the occurrence of any of the following events or series of events after the date hereof:
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(a) any Person (excluding a corporation or other entity owned, directly or indirectly, by the shareholders of

PubCo in substantially the same proportions as their ownership of PubCo Shares and excluding Q Power and its Affiliates) is or
becomes the “beneficial owner” (as defined in Rule 13d-3 of the rules promulgated under the Exchange Act), directly or
indirectly, of securities of PubCo representing more than 50% of the combined voting power of PubCo’s then outstanding voting
securities;

(b) there is consummated a merger or consolidation of PubCo with any other corporation or other entity, and,
immediately after the consummation of such merger or consolidation, the voting securities of PubCo immediately prior to such
merger or consolidation do not continue to represent or are not converted into more than 50% of the combined voting power of
the then-outstanding voting securities of the Person resulting from such merger or consolidation or, if the surviving company is a
Subsidiary, the ultimate parent thereof; or

(c) the shareholders of PubCo approve a plan of complete liquidation or dissolution of PubCo or there is
consummated an agreement or series of related agreements for the sale or other disposition, directly or indirectly, by PubCo of all
or substantially all of PubCo’s assets, other than such sale or other disposition by PubCo of all or substantially all of PubCo’s
assets to an entity, at least 50% of the combined voting power of the voting securities of which are owned by shareholders of
PubCo in substantially the same proportions as their ownership of PubCo immediately prior to such sale.

“Change of Control Exchange Date” is defined in Section 3.6(q).

“Code” means the United States Internal Revenue Code of 1986, as amended.

“Commission” means the U.S. Securities and Exchange Commission, including any governmental body or agency
succeeding to the functions thereof.

“Common Shares” means, as applicable, (a) the Class A Common Stock or (b) following any consolidation, merger,
reclassification or other similar event involving PubCo, any shares or other securities of PubCo or any other Person or cash or
other property that become payable in consideration for the Common Shares or into which the Common Shares is exchanged or
converted as a result of such consolidation, merger, reclassification or other similar event.

“Common Units” means the Units designated as “Class A Common Units” and corresponding to the Common Shares.

“Company” is defined in the preamble to this Agreement.

“Company Level Taxes” means any U.S. federal, state, or local taxes, additions to tax, penalties, and interest payable
by the Company or any of its Subsidiaries as a result of any examination of the Company’s or any of its Subsidiaries’ affairs by
any U.S. federal, state, or local tax authorities, including resulting administrative and judicial proceedings under the Partnership
Tax Audit Rules.

“Company Minimum Gain” has the meaning of “partnership minimum gain” set forth in Treasury Regulations
Sections 1.704-2(b)(2) and 1.704-2(d). It is further understood that
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Company Minimum Gain shall be determined in a manner consistent with the rules of Treasury Regulations Section 1.704-2(b)
(2), including the requirement that if the adjusted Gross Asset Value of property subject to one or more Nonrecourse Liabilities
differs from its adjusted tax basis, Company Minimum Gain shall be determined with reference to such Gross Asset Value.

“Company Representative” has the meaning assigned to the term “partnership representative” in Section 6223 of the
Code and any “designated individual,” if applicable, as defined in the Treasury Regulations promulgated thereunder (including,
in each case, any similar capacity or role under relevant state or local law), as appointed pursuant to Section 9.5.

“Contract” means any written agreement, contract, lease, sublease, license, sublicense, obligation, promise or
undertaking.

“control” (including the terms “controlled by” and “under common control with”), with respect to the relationship
between or among two or more Persons, means the possession, directly or indirectly or as trustee, personal representative or
executor, of the power to direct or cause the direction of the affairs or management of a Person, whether through the ownership of
voting securities, as trustee, personal representative or executor, by Contract, credit arrangement or otherwise.

“Covered Audit Adjustment” means an adjustment to any partnership-related item (within the meaning of Section
6241(2)(B) of the Code) to the extent such adjustment results in an “imputed underpayment” as described in Section 6225(b) of
the Code or any analogous provision of state or local Law.

“Covered Person” is defined in Section 6.2(a).

“Debt Securities” means any and all debt instruments or debt securities that are not convertible or exchangeable into
Equity Securities of any member of the PubCo Holdings Group.

“Depreciation” means, for each Fiscal Year or other taxable period, an amount equal to the depreciation, amortization,
or other cost recovery deduction allowable with respect to an asset for such Fiscal Year or other taxable period, except that (a)
with respect to any such property the Gross Asset Value of which differs from its Adjusted Basis for U.S. federal income tax
purposes and which difference is being eliminated by use of the “ remedial method” pursuant to Treasury Regulations
Section 1.704-3(d), Depreciation for such Fiscal Year or other taxable period shall be the amount of book basis recovered for
such Fiscal Year or other taxable period under the rules prescribed by Treasury Regulations Section 1.704-3(d)(2), and (b) with
respect to any other such property the Gross Asset Value of which differs from its Adjusted Basis for U.S. federal income tax
purposes at the beginning of such Fiscal Year or other taxable period, Depreciation shall be an amount that bears the same ratio to
such beginning Gross Asset Value as the U.S. federal income tax depreciation, amortization, or other cost recovery deduction for
such Fiscal Year or other taxable period bears to such beginning Adjusted Basis; provided, however, that if the Adjusted Basis for
U.S. federal income tax purposes of an asset at the beginning of such Fiscal Year or other taxable period is zero, Depreciation
with respect to such asset shall be determined with reference to such beginning Gross Asset Value using any reasonable method
selected by the Managing Member.
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“DGCL” means the General Corporation Law of the State of Delaware, as amended from time to time (or any

corresponding provisions of succeeding Law).

“Discount” means any underwriters’ discounts or commissions and brokers’ fees or commissions.

“Equity Securities” means (a) with respect to a partnership, limited liability company or similar Person, any and all
units, interests, rights to purchase, warrants, options or other equivalents of, or other ownership interests in, any such Person as
well as debt or equity instruments convertible, exchangeable or exercisable into any such units, interests, rights or other
ownership interests and (b) with respect to a corporation, any and all shares, interests, participation or other equivalents (however
designated) of corporate stock, including all common stock and preferred stock, or warrants, options or other rights to acquire any
of the foregoing, including any debt instrument convertible or exchangeable into any of the foregoing.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

“Excess Tax Amount” is defined in Section 9.6(c).

“Exchange Act” means the Securities Exchange Act of 1934, and the rules and regulations promulgated thereunder, as
the same may be amended from time to time (or any corresponding provisions of succeeding Law).

“Existing LLC Agreement” is defined in the recitals to this Agreement.

“Fair Market Value” means the fair market value of any property as reasonably determined by the Managing Member
after taking into account such factors as the Managing Member shall deem appropriate.

“Federal Bankruptcy Code” means Title 11 of the United States Code, as amended from time to time, and all rules
and regulations promulgated thereunder.

“Fiscal Year” means the fiscal year of the Company, which shall end on December 31 of each calendar year unless, for
U.S. federal income tax purposes, another fiscal year is required. The Company shall have the same fiscal year for U.S. federal
income tax purposes and for accounting purposes.

“GAAP” means U.S. generally accepted accounting principles at the time.

“Good Faith” means a Person having acted in good faith and in a manner such Person reasonably believed to be in or
not opposed to the best interests of the Company, and, with respect to a criminal proceeding, having had no reasonable cause to
believe such Person’s conduct was unlawful.

“Governmental Entity” means any federal, national, supranational, state, provincial, local, foreign or other
government, governmental, stock exchange, regulatory or administrative authority, agency or commission or any court, tribunal,
or judicial or arbitral body.
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“Gross Asset Value” means, with respect to any asset, the asset’s Adjusted Basis for U.S. federal income tax purposes,

except as follows:

 (a) the initial Gross Asset Value of any asset contributed by a Member to the Company shall be the gross Fair
Market Value of such asset as of the date of such contribution;

 (b) the Gross Asset Values of all Company assets shall be adjusted to equal their respective gross Fair Market
Values as of the following times: (i) the acquisition of an interest (or additional interest) in the Company by
any new or existing Member in exchange for more than a de minimis Capital Contribution to the Company or
in exchange for the performance of more than a de minimis amount of services to or for the benefit of the
Company; (ii) the distribution by the Company to a Member of more than a de minimis amount of Company
assets as consideration for an interest in the Company; (iii) the liquidation of the Company within the
meaning of Treasury Regulations Section 1.704-1(b)(2)(ii)(g)(1), (iv) the acquisition of an interest in the
Company by any new or existing Member upon the exercise of a noncompensatory option in accordance with
Treasury Regulations Section 1.704-1(b)(2)(iv)(s); or (v) any other event to the extent determined by the
Managing Member to be permitted and necessary or appropriate to properly reflect Gross Asset Values in
accordance with the standards set forth in Treasury Regulations Section 1.704-1(b)(2)(iv)(q); provided,
however, that adjustments pursuant to clauses (i), (ii) and (iv) above shall be made only if the Managing
Member reasonably determines that such adjustments are necessary or appropriate to reflect the relative
economic interests of the Members in the Company. If any noncompensatory options are outstanding upon
the occurrence of an event described in this subsection (b)(i) through (b)(v), the Company shall adjust the
Gross Asset Values of its properties in accordance with Treasury Regulations Sections 1.704-1(b)(2)(iv)(f)(1)
and 1.704-1(b)(2)(iv)(h)(2);

 (c) the Gross Asset Value of any Company asset distributed to any Member shall be adjusted to equal the gross
Fair Market Value of such asset on the date of such distribution;

 (d) the Gross Asset Values of Company assets shall be increased (or decreased) to reflect any adjustments to the
Adjusted Basis of such assets pursuant to Section 734(b) or Section 743(b) of the Code, but only to the extent
that such adjustments are taken into account in determining Capital Accounts pursuant to Treasury
Regulations Section 1.704-1(b)(2)(iv)(m) and subsection (f) in the definition of “Profits” or “Losses” below
or Section 4.2(h); provided, however, that the Gross Asset Value of a Company asset shall not be adjusted
pursuant to this subsection to the extent the Managing Member determines that an adjustment pursuant to
subsection (b) of this definition is necessary or appropriate in connection with a transaction that would
otherwise result in an adjustment pursuant to this subsection (d); and
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 (e) if the Gross Asset Value of a Company asset has been determined or adjusted pursuant to subsections (a),

(b) or (d) of this definition of Gross Asset Value, such Gross Asset Value shall thereafter be adjusted by the
Depreciation taken into account with respect to such asset for purposes of computing Profits, Losses, and
other items allocated pursuant to Article IV.

“Indebtedness” means (a) all indebtedness for borrowed money (including capitalized lease obligations, sale-leaseback
transactions or other similar transactions, however evidenced), (b) any other indebtedness that is evidenced by a note, bond,
debenture, draft or similar instrument, (c) notes payable, and (d) lines of credit and any other agreements relating to the
borrowing of money or extension of credit.

“Interest” means the entire interest of a Member in the Company, including the Units and all of such Member’s rights,
powers and privileges under this Agreement and the Act.

“Investment Company Act” means the Investment Company Act of 1940, as the same may be amended from time to
time (or any corresponding provisions of succeeding Law).

“IPO” is defined in the recitals to this Agreement.

“Law” means any statute, law, ordinance, regulation, rule, code, order, requirement or rule of law (including common
law) of any Governmental Entity.

“Legal Action” is defined in Section 11.8.

“Liability” means any liability or obligation, whether known or unknown, asserted or unasserted, absolute or
contingent, accrued or unaccrued, liquidated or unliquidated and whether due or to become due, regardless of when asserted.

“Liquidating Event” is defined in Section 10.1.

“Managing Member” is defined in Section 6.1(a).

“Member” means any Person that executes this Agreement as a Member, and any other Person admitted to the
Company as an additional or substituted Member, in each case, that has not made a disposition of such Person’s entire Interest.

“Member Minimum Gain” has the meaning ascribed to “partner nonrecourse debt minimum gain” set forth in
Treasury Regulations Section 1.704-2(i). It is further understood that the determination of Member Minimum Gain and the net
increase or decrease in Member Minimum Gain shall be made in the same manner as required for such determination of
Company Minimum Gain under Treasury Regulations Sections 1.704-2(d) and 1.704-2(g)(3).

“Member Nonrecourse Debt” has the meaning of “partner nonrecourse debt” set forth in Treasury Regulations
Section 1.704-2(b)(4).

“Member Nonrecourse Deductions” has the meaning of “partner nonrecourse deductions” set forth in Treasury
Regulations Sections 1.704-2(i)(1) and 1.704-2(i)(2).

9
 



 
“Minority Member Redemption Date” is defined in Section 3.6(o).

“Minority Member Redemption Notice” is defined in Section 3.6(o).

“National Securities Exchange” means an exchange registered with the Commission under the Exchange Act.

“Nonrecourse Deductions” has the meaning assigned that term in Treasury Regulations Section 1.704-2(b).

“Nonrecourse Liability” is defined in Treasury Regulations Section 1.704-2(b)(3).

“Partnership Tax Audit Rules” means Sections 6221 through 6241 of the Code, together with any final or temporary
Treasury Regulations, Revenue Rulings, and case Law interpreting Sections 6221 through 6241 of the Code (and any analogous
provision of state or local tax Law).

“Permitted Transferee” means, with respect to any Member: (a) any Affiliate of such Member; (b) with respect to any
Member that is a natural person or of which a majority of the outstanding Equity Securities and voting power with respect to the
election of directors (or the selection of any other similar governing body in the case of an entity other than a corporation) are
beneficially owned (as such term is defined under Rule 13d-3 of the Exchange Act) by a single natural person, a trust established
by or for the benefit of such natural person of which only such natural person and his or her immediate family members are
beneficiaries; and (c) upon the death of any Member that is a natural person, an executor, administrator or beneficiary of the
estate of the deceased Member.

“Person” means any individual, partnership, firm, corporation, limited liability company, association, trust,
unincorporated organization or other entity, as well as any syndicate or group that would be deemed to be a person under
Section 13(d)(3) of the Exchange Act.

“Plan Asset Regulations” means the regulations issued by the U.S. Department of Labor at Section 2510.3-101 of Part
2510 of Chapter XXV, Title 29 of the Code of Federal Regulations, or any successor regulations as the same may be amended
from time to time.

“Prior Partnership” means Scrubgrass Reclamation Company, LLC, a Delaware limited liability company (previously
known as Scrubgrass Generating Company, L.P., a Delaware limited partnership).

“Proceeding” is defined in Section 6.2(a).

“Profits” or “Losses” means, for each Fiscal Year or other taxable period, an amount equal to the Company’s taxable
income or loss for such year or period, determined in accordance with Section 703(a) of the Code (for this purpose, all items of
income, gain, loss or deduction required to be stated separately pursuant to Section 703(a)(1) of the Code shall be included in
taxable income or loss), with the following adjustments (without duplication):
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 (a) any income or gain of the Company that is exempt from U.S. federal income tax and not otherwise taken into

account in computing Profits or Losses shall be added to such taxable income or loss;

 (b) any expenditures of the Company described in Section 705(a)(2)(B) of the Code or treated as Section 705(a)
(2)(B) of the Code expenditures pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(i), and not
otherwise taken into account in computing Profits or Losses, shall be subtracted from such taxable income or
loss;

 (c) if the Gross Asset Value of any Company asset is adjusted pursuant to subsection (b) or (c) of the definition of
Gross Asset Value above, the amount of such adjustment shall be treated as an item of gain (if the adjustment
increases the Gross Asset Value of the Company asset) or an item of loss (if the adjustment decreases the
Gross Asset Value of the Company asset) from the disposition of such asset and shall, except to the extent
allocated pursuant to Section 4.2, be taken into account for purposes of computing Profits or Losses;

 (d) gain or loss resulting from any disposition of Company assets with respect to which gain or loss is recognized
for U.S. federal income tax purposes shall be computed with reference to the Gross Asset Value of the asset
disposed of, notwithstanding that the adjusted tax basis of such asset differs from its Gross Asset Value;

 (e) in lieu of the depreciation, amortization and other cost recovery deductions taken into account in computing
such taxable income or loss, there shall be taken into account Depreciation;

 (f) to the extent an adjustment to the adjusted tax basis of any asset pursuant to Section 734(b) of the Code is
required, pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(m)(4), to be taken into account in
determining Capital Account balances as a result of a distribution other than in liquidation of a Member’s
interest in the Company, the amount of such adjustment shall be treated as an item of gain (if the adjustment
increases the basis of the asset) or an item of loss (if the adjustment decreases such basis) from the disposition
of such asset and shall be taken into account for purposes of computing Profits or Losses; and

 (g) any items of income, gain, loss or deduction that are specifically allocated pursuant to the provisions of
Section 4.2 shall not be taken into account in computing Profits or Losses for any taxable year, but such items
available to be specially allocated pursuant to Section 4.2 will be determined by applying rules analogous to
those set forth in subsections (a) through (f) above.

“Property” means all real and personal property owned by the Company from time to time, including both tangible and
intangible property.

“PubCo” is defined in the recitals to this Agreement.

“PubCo Approved Change of Control” means any Change of Control specified in clause (b) of the definition thereof
that meets the following conditions: (i) such Change of Control was
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approved by the Board prior to such Change of Control, (ii) such Change of Control results in an early termination of and
acceleration of payments under the TRA, (iii) the terms of such Change of Control provide for the consideration for the Units in
such Change of Control to consist solely of (A) freely and immediately tradeable common Equity Securities of an issuer listed on
a National Securities Exchange or (B) cash, and (iv) if such consideration includes common equity, the market value of the
outstanding common equity held by non-Affiliates of such issuer is at least twice as large as the market value of all of the
outstanding common equity of PubCo, in each case on a fully-diluted basis immediately before the public announcement of such
Change of Control.

“PubCo Certificate” means the Amended and Restated Certificate of Incorporation of PubCo, as may be amended,
supplemented or restated from time to time.

“PubCo Holdings Group” means PubCo and each Subsidiary of PubCo (other than the Company and its Subsidiaries).

“PubCo Shares” means all shares of stock in PubCo, including the Common Shares and the Voting Shares.

“Public Offering” means an underwritten offering and sale of Equity Securities to the public pursuant to a registration
statement, including a “bought” deal or “overnight” public offering.

“Q Power” is defined in the recitals to this Agreement.

“Reclassification Event” means any of the following: (a) any reclassification or recapitalization of PubCo Shares
(other than as a result of a subdivision or combination or any transaction subject to Section 3.1(g)), (b) any merger, consolidation
or other combination involving PubCo, or (c) any sale, conveyance, lease, or other disposal of all or substantially all the
properties and assets of PubCo to any other Person, in each of clauses (a), (b) or (c), as a result of which holders of PubCo Shares
shall be entitled to receive cash, securities or other property for their PubCo Shares.

“Redeeming Member” is defined in Section 3.6(a).

“Redemption” means any redemption of Common Units into Common Shares pursuant to this Agreement.

“Redemption Date” means a Regular Redemption Date, a Special Redemption Date or, with respect to a Redemption
pursuant to clause (x) of Section 3.6(e)(iii), the later of (a) the date specified in the Redemption Notice delivered by the Member
and (b) the date that is ten (10) Business Days after the delivery of the Redemption Notice to the Company and PubCo.

“Redemption Notice” is defined in Section 3.6(b).

“Redemption Notice Date” means, with respect to any Regular Redemption Date or Special Redemption Date, the
date that is 10 Business Days before such Redemption Date, and for any other Redemption Date, the date the Redemption Notice
with respect to such Redemption Date is delivered, which date shall not be less than 10 Business Days before such Redemption
Date.
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“Redemption Right” is defined in Section 3.6(a).

“Regular Redemption Date” means a date within each fiscal quarter specified by PubCo from time to time, which will
generally be set so that the corresponding Redemption Notice Date falls within a window after PubCo’s earnings announcement
for the prior fiscal quarter or in connection with a Public Offering.

“Regulatory Allocations” is defined in Section 4.2(i).

“Securities Act” means the Securities Act of 1933, and the rules and regulations promulgated thereunder, as the same
may be amended from time to time (or any corresponding provisions of succeeding Law).

“Special Redemption Date” means a date specified by PubCo in addition to or in lieu of the Regular Redemption Date
during the same fiscal quarter. PubCo must specify a Special Redemption Date effective with any Public Offering.

“Subsequent TRA” means any tax receivable agreement (or comparable agreement), other than the TRA, entered into
by PubCo or any of its Subsidiaries pursuant to which any member of the PubCo Holdings Group is obligated to pay over
amounts with respect to tax benefits resulting from any tax attributes to which any member of the PubCo Holdings Group
becomes entitled.

“Subsidiary” means, with respect to any specified Person, any other Person with respect to which such specified
Person (a) has, directly or indirectly, the power, through the ownership of securities or otherwise, to elect a majority of directors
or similar managing body or (b) beneficially owns, directly or indirectly, a majority of such Person’s Equity Securities.

“Tax Contribution Obligation” is defined in Section 9.6(c).

“Tax Offset” is defined in Section 9.6(c).

“Tax-Related Distribution” is defined in Section 5.2.

“Tax-Related Liabilities” means (a) any U.S. federal, state and local and non-U.S. tax obligations owed by a Member
(including any Company Level Taxes for which a Member is liable hereunder, but excluding any obligations to remit any
amounts withheld from payments to third parties) and (b) any obligations of such Member under the TRA or any Subsequent
TRA.

“TRA” means that certain tax receivable agreement, dated as of April 1, 2021, by and among PubCo, Q Power and
Gregory A. Beard, as agent, as the same may be amended, supplemented or restated from time to time.

“Trading Day” means a day on which the New York Stock Exchange or such other principal United States securities
exchange on which the Common Shares are listed or admitted to trading is open for the transaction of business (unless such
trading shall have been suspended for the entire day).
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“Transfer” means, when used as a noun, any voluntary or involuntary, direct or indirect (whether through a change of

control of the Transferor or any Person that controls the Transferor, the issuance or transfer of Equity Securities of the Transferor,
by operation of law or otherwise), transfer, sale, pledge or hypothecation (other than a bona fide pledge to secure Indebtedness)
or other disposition and, when used as a verb, voluntarily or involuntarily, directly or indirectly (whether through a change of
control of the Transferor or any Person that controls the Transferor, the issuance or transfer of Equity Securities of the Transferor
or any Person that controls the Transferor, by operation of law or otherwise), to transfer, sell, pledge or hypothecate or otherwise
dispose of; provided, however, that, notwithstanding anything in this Agreement to the contrary, the transfer of Equity Securities
in Q Power or any direct or indirect owner thereof shall not be deemed a Transfer for any purpose of this Agreement. The terms
“Transferee,” “Transferor,” “Transferred,” and other forms of the word “Transfer” shall have the correlative meanings.

“Transfer Agent” means AST Financial or such other agent or agents of PubCo as may be designated by the Board as
the transfer agent for the Common Shares.

“Treasury Regulations” means pronouncements, as amended from time to time, or their successor pronouncements,
which clarify, interpret and apply the provisions of the Code, and which are designated as “Treasury Regulations” by the United
States Department of the Treasury.

“Uniform Commercial Code” means the Uniform Commercial Code or any successor provision thereof as the same
may from time to time be in effect in the State of Delaware.

“Units” means the Units issued hereunder and shall also include any Equity Security of the Company issued in respect
of or in exchange for Units, whether by way of dividend or other distribution, split, recapitalization, merger, rollup transaction,
consolidation, conversion or reorganization.

“Voting Shares” means, as applicable, (a) the Class V Common Stock or (b) following any consolidation, merger,
reclassification or other similar event involving PubCo, any shares or other securities of PubCo or any other Person or cash or
other property that become payable in consideration for the Voting Shares or into which the Voting Shares is exchanged or
converted as a result of such consolidation, merger, reclassification or other similar event.

“Warrant Agreement” means any warrant agreement pursuant to which PubCo grants to a third-party the right to
purchase from PubCo a number of Common Shares.

“Warrant Units” means the Units designated as “Warrant Units” and corresponding to the Common Shares issuable
pursuant to a corresponding Warrant Agreement, which shall be treated as Common Units for all purposes under this Agreement
unless expressly noted otherwise.

“Winding-Up Member” is defined in Section 10.2(a).

Section 1.2 Interpretive Provisions.  For all purposes of this Agreement, except as otherwise expressly
provided or unless the context otherwise requires:

 (a) all accounting terms not otherwise defined herein have the meanings assigned under GAAP;
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 (b) all references to currency, monetary values and dollars set forth herein shall mean United States (U.S.) dollars

and all payments hereunder shall be made in United States dollars;

 (c) when a reference is made in this Agreement to an Article, Section, Exhibit or Schedule, such reference is to
an Article or Section of, or an Exhibit or Schedule to, this Agreement unless otherwise indicated;

 (d) whenever the words “include”, “includes” or “including” are used in this Agreement, they shall be deemed to
be followed by the words “without limitation”;

 (e) “or” is disjunctive and is not exclusive;

 (f) pronouns of either gender or neuter shall include, as appropriate, the other pronoun forms;

 (g) references to any Law shall include any successor legislation and all rules and regulations promulgated
thereunder as in effect from time to time in accordance with the terms thereof and references to any Law shall
be construed as including all statutory, legal, and regulatory provisions consolidating, amending or replacing
such Law as amended from time to time;

 (h) the words “hereof”, “herein” and “hereunder” and words of similar import, when used in this Agreement,
refer to this Agreement as a whole and not to any particular provision of this Agreement;

 (i) whenever this Agreement refers to a number of days, such number shall refer to calendar days unless
Business Days are specified, and when counting days, the date of commencement will not be included as a
full day for purposes of computing any applicable time periods (except as otherwise may be required under
any applicable Law). If any action is to be taken or given on or by a particular calendar day, and such calendar
day is not a Business Day, then such action may be deferred until the next Business Day.

ARTICLE II

ORGANIZATION OF THE LIMITED LIABILITY COMPANY

Section 2.1 Formation.  The Company has been formed as a limited liability company subject to the provisions
of the Act upon the terms, provisions and conditions set forth in this Agreement.

Section 2.2 Filing.  The Company’s Certificate of Formation has been filed with the Secretary of State of the
State of Delaware in accordance with the Act. The Members shall execute such further documents (including amendments to
such Certificate of Formation) and take such further action as is appropriate to comply with the requirements of Law for the
formation or operation of a limited liability company in Delaware and in all states and counties where the Company may conduct
its business.

15
 



 
Section 2.3 Name.  The name of the Company is “Stronghold Digital Mining Holdings LLC” and all business of

the Company shall be conducted in such name or, in the discretion of the Managing Member, under any other name.

Section 2.4 Registered Office; Registered Agent.  The location of the registered office of the Company and the
name and address for service of process on the Company in the State of Delaware are as set forth in the Company’s Certificate of
Formation, or such other office, qualified Person or address, as applicable, as the Managing Member may designate from time to
time.

Section 2.5 Principal Place of Business.  The principal place of business of the Company shall be located in
such place as is determined by the Managing Member from time to time.

Section 2.6 Purpose; Powers.  The nature of the business or purposes to be conducted or promoted by the
Company is to engage in any lawful act or activity for which limited liability companies may be formed under the Act. The
Company shall have the power and authority to take any and all actions and engage in any and all activities necessary,
appropriate, desirable, advisable, ancillary or incidental to the accomplishment of the foregoing purpose.

Section 2.7 Term.  The term of the Company commenced on the date of filing of the Certificate of Formation of
the Company with the office of the Secretary of State of the State of Delaware in accordance with the Act and shall continue
indefinitely. The Company may be dissolved and its affairs wound up only in accordance with Article X.

Section 2.8 Intent.  It is the intent of the Members that the Company be operated in a manner consistent with its
treatment as a “partnership” solely for U.S. federal (and applicable state and local) income tax purposes. It is also the intent of the
Members that the Company not be operated or treated as a “partnership” for any other purpose, including for purposes of
Section 303 of the Federal Bankruptcy Code. Neither the Company nor any Member shall take any action inconsistent with the
express intent of the parties hereto as set forth in this Section 2.8.

ARTICLE III

OWNERSHIP AND CAPITAL CONTRIBUTIONS; CAPITAL ACCOUNTS

Section 3.1 Authorized Units; General Provisions With Respect to Units.

 (a) Subject to the provisions of this Agreement, the Company shall be authorized to issue from time to time such
number of Units and such other Equity Securities as the Managing Member shall determine in accordance
with Section 3.3. Each authorized Unit may be issued pursuant to such agreements as the Managing Member
shall approve, including pursuant to options and warrants. The Company may reissue any Units that have
been repurchased or acquired by the Company.

 (b) Except to the extent explicitly provided otherwise herein (including Section 3.3), each outstanding Common
Unit shall be identical and each outstanding Warrant Unit shall be identical.
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 (c) Initially, none of the Units will be represented by certificates. If the Managing Member determines that it is in

the interest of the Company to issue certificates representing the Units, certificates will be issued and the
Units will be represented by those certificates, and this Agreement shall be amended as necessary or desirable
to reflect the issuance of certificated Units for purposes of the Uniform Commercial Code. Nothing contained
in this Section 3.1(c) shall be deemed to authorize or permit any Member to Transfer its Units except as
otherwise permitted under this Agreement.

 (d) The total number of Units issued and outstanding and held by each Member as of the date hereof is set forth
in the books and records of the Company. The Company shall update such books and records from time to
time to reflect any Transfers of Interests, the issuance of additional Equity Securities and, subject to Section
11.1(a), subdivisions or combinations of Units made in compliance with Section 3.1(g), in each case, in
accordance with the terms of this Agreement.

 
 (i) If, at any time after the date hereof, PubCo issues a Common Share or any other Equity Security of

PubCo (other than Voting Shares), (i), one or more member(s) of the PubCo Holdings Group shall
concurrently contribute to the Company the net proceeds (in cash or other property, as the case may
be), if any, received by PubCo for such Common Share or other Equity Security and (ii) the
Company shall concurrently issue to such member(s) of the PubCo Holdings Group, in accordance
with the contributions made by each such member pursuant to clause (i), if any, one Common Unit
(if PubCo issues a Common Share), one Warrant Unit (if PubCo issues a warrant under a Warrant
Agreement, with one Warrant Unit issued for each Common Share issuable pursuant to the terms of
such warrant), or such other Equity Security of the Company (if PubCo issues Equity Securities
other than Common Shares or a warrant pursuant to a Warrant Agreement) corresponding to the
Equity Securities issued by PubCo, and with substantially the same rights to dividends and
distributions (including distributions upon liquidation, but taking into account differences resulting
from any tax or other Liabilities borne by PubCo) and other economic rights as those of such Equity
Securities of PubCo to be issued; provided, however, that if PubCo issues any Common Shares in
order to acquire or fund the acquisition from a Member (other than any member of the PubCo
Holdings Group) of a number of Common Units (and Voting Shares) equal to the number of
Common Shares so issued, then the Company shall not issue any new Units in connection therewith
and, where such Common Shares have been issued for cash to fund such an acquisition by any
member of the PubCo Holdings Group pursuant to a Cash Election, the PubCo Holdings Group
shall not be required to transfer such net proceeds to the Company, and such net proceeds shall
instead be transferred by such member of the PubCo Holdings Group to such Member as
consideration for such acquisition as required pursuant to Section 3.6(d). If PubCo issues any
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 Equity Security for cash to be used to fund the acquisition by any member of the PubCo Holdings

Group of any Person or the assets of any Person, then the PubCo Holdings Group shall not be
required to transfer such cash proceeds to the Company but instead such member of the PubCo
Holdings Group shall be required to contribute such Person or the assets and Liabilities of such
Person to the Company or any of its Subsidiaries.

 (ii) Notwithstanding the foregoing, this Section 3.1(e) shall not apply to the issuance and distribution to
holders of PubCo Shares of rights to purchase Equity Securities of PubCo under a “poison pill” or
similar shareholders rights plan (and upon any Redemption of Common Units for Common Shares,
such Common Shares will be issued together with a corresponding right under such plan), or to the
issuance under PubCo’s employee benefit plans of any warrants, options, other rights to acquire
Equity Securities of PubCo or rights or property that may be converted into or settled in Equity
Securities of PubCo, but shall in each of the foregoing cases apply to the issuance of Equity
Securities of PubCo in connection with the exercise or settlement of such rights, warrants, options
or other rights or property.

 (iii) If, at any time after the date hereof, the Company issues an Equity Security of the Company to a
Member other than a member of the PubCo Holdings Group, PubCo shall concurrently issue to
such Member one Voting Share.

 (iv) Except pursuant to Section 3.6, (x) the Company may not issue any additional Units to any member
of the PubCo Holdings Group unless substantially simultaneously therewith a member of the
PubCo Holdings Group issues or sells an equal number of newly issued Common Shares to another
Person, and (y) the Company may not issue any other Equity Securities of the Company to any
member of the PubCo Holdings Group unless substantially simultaneously such member of the
PubCo Holdings Group issues or sells, to another Person, an equal number of newly issued shares
of a new class or series of Equity Securities of such member of the PubCo Holdings Group with
substantially the same rights to dividends and distributions (including distributions upon
liquidation, but taking into account differences resulting from any tax or other Liabilities borne by
PubCo) and other economic rights as those of such Equity Securities of the Company.

 (v) If at any time any member of the PubCo Holdings Group issues Debt Securities, such member of
the PubCo Holdings Group shall transfer to the Company (in a manner to be determined by the
Managing Member in its reasonable discretion) the proceeds received by such member of the
PubCo Holdings Group in exchange for such Debt Securities in a manner that directly or indirectly
burdens the Company with the repayment of the Debt Securities. If any Equity Security outstanding
at PubCo is exercised or otherwise converted and, as a result, any Equity Securities of PubCo are
issued, (1) the corresponding Equity Security outstanding at the Company
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 shall be similarly exercised or otherwise converted, as applicable, and an equivalent number of

Equity Securities of the Company shall be issued to the PubCo Holdings Group as contemplated by
the first sentence of this Section 3.1(e), and (2) the PubCo Holdings Group shall concurrently
contribute to the Company the net proceeds received by the PubCo Holdings Group from any such
exercise.  

 (vi) For the avoidance of doubt, each outstanding Warrant Unit shall automatically convert into a
Common Unit concurrently with the exercise of the corresponding warrant for Common Shares
under the terms of the applicable Warrant Agreement; provided that, if the Warrant Units are
certificated, each holder of Warrant Units shall instead surrender all of its Warrant Units to the
Company and the Company shall issue to such holder a certificate for a number of Common Units
equal to the number of Warrant Units surrendered.

 (f) No member of the PubCo Holdings Group may redeem, repurchase or otherwise acquire (other than from
another member of the PubCo Holdings Group) (i) any Common Shares (including upon forfeiture of any
unvested Common Shares) unless substantially simultaneously the Company redeems, repurchases or
otherwise acquires from the PubCo Holdings Group an equal number of Units for the same price per security
or (ii) any other Equity Securities of PubCo, unless substantially simultaneously the Company redeems,
repurchases or otherwise acquires from the PubCo Holdings Group an equal number of Equity Securities of
the Company of a corresponding class or series with substantially the same rights to dividends and
distributions (including distributions upon liquidation, but taking into account differences resulting from any
tax or other Liabilities borne by PubCo) and other economic rights as those of such Equity Securities of
PubCo for the same price per security. The Company may not redeem, repurchase or otherwise acquire (x)
except pursuant to Section 3.6, any Units from the PubCo Holdings Group unless substantially
simultaneously the PubCo Holdings Group redeems, repurchases or otherwise acquires an equal number of
Common Shares for the same price per security from holders thereof, or (y) any other Equity Securities of the
Company from the PubCo Holdings Group unless substantially simultaneously the PubCo Holdings Group
redeems, repurchases or otherwise acquires for the same price per security an equal number of Equity
Securities of PubCo of a corresponding class or series with substantially the same rights to dividends and
distributions (including distribution upon liquidation, but taking into account differences resulting from any
tax or other Liabilities borne by PubCo) and other economic rights as those of such Equity Securities of
PubCo. Notwithstanding the foregoing, to the extent that any consideration payable by the PubCo Holdings
Group in connection with the redemption or repurchase of any Equity Securities of PubCo consists (in whole
or in part) of Equity Securities, then the redemption or repurchase of the corresponding Equity Securities of
the Company shall be effectuated in an equivalent manner.

19
 



 
 

 (g) The Company shall not in any manner effect any subdivision (by any equity split, equity distribution,
reclassification, recapitalization or otherwise) or combination (by reverse equity split, reclassification,
recapitalization or otherwise) of the outstanding Equity Securities of the Company unless accompanied by an
identical subdivision or combination, as applicable, of the outstanding PubCo Shares, with corresponding
changes made with respect to any other exchangeable or convertible securities. Unless in connection with any
action taken pursuant to Section 3.1(i), PubCo shall not in any manner effect any subdivision (by any equity
split, equity distribution, reclassification, recapitalization or otherwise) or combination (by reverse equity
split, reclassification, recapitalization or otherwise) of the outstanding PubCo Shares unless accompanied by
an identical subdivision or combination, as applicable, of the outstanding Units, with corresponding changes
made with respect to any other exchangeable or convertible securities.

 (h) Notwithstanding any other provision of this Agreement, the Company may redeem Units from the PubCo
Holdings Group for cash to fund any acquisition by the PubCo Holdings Group of another Person; provided
that promptly after such redemption and acquisition the PubCo Holdings Group contributes or causes to be
contributed, directly or indirectly, such Person or the assets and Liabilities of such Person to the Company or
any of its Subsidiaries in exchange for a number of Units equal to the number of Units so redeemed.

 (i) Notwithstanding any other provision of this Agreement (including Section 3.1(e)), if the PubCo Holdings
Group acquires or holds any material amount of cash in excess of any monetary obligations it reasonably
anticipates (including as a result of the receipt of distributions pursuant to Section 5.2 for any period in excess
of the Tax-Related Liabilities of PubCo Holdings Group for such period), the Managing Member may use
such excess cash amount in such other manner, and make such other adjustments to or take such other actions
with respect to the capitalization of PubCo and the Company and to the one-to-one exchange ratio between
Units and Common Shares, as the Managing Member in Good Faith determine to be fair and reasonable to
the shareholders of PubCo and to the Members and to preserve the intended economic effect of this Section
3.1, Section 3.6 and the other provisions hereof.

Section 3.2 Voting Rights.  No Member has any voting right except with respect to those matters specifically
reserved for a Member vote under the Act and for matters expressly requiring the approval of Members under this Agreement.
Except as otherwise required by the Act, each Unit (other than Warrant Units, which shall have no voting rights) will entitle the
holder thereof to one vote on all matters to be voted on by the Members. Except as otherwise expressly provided in this
Agreement, the holders of Units having voting rights will vote together as a single class on all matters to be approved by the
Members.
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Section 3.3 Capital Contributions; Unit Ownership.

 (a) Capital Contributions.  Except as otherwise set forth in Section 3.1 with respect to the obligations of the
PubCo Holdings Group, no Member shall be required to make additional Capital Contributions.

 (b) Issuance of Additional Interests.  Except as otherwise expressly provided in this Agreement, the Managing
Member shall have the right to authorize and cause the Company to issue on such terms (including price) as
may be determined by the Managing Member (i) subject to the limitations of Section 3.1, additional Equity
Securities in the Company (including creating preferred interests or other classes or series of interests having
such rights, preferences and privileges as determined by the Managing Member, which rights, preferences and
privileges may be senior to the Units), and (ii) obligations, evidences of Indebtedness or other securities or
interests convertible or exchangeable for Equity Securities in the Company; provided that, at any time
following the date hereof, in each case the Company shall not issue Equity Securities in the Company to any
Person unless such Person shall have executed a counterpart to this Agreement and all other documents,
agreements or instruments deemed necessary or desirable in the reasonable discretion of the Managing
Member. Upon such issuance and execution, such Person shall be admitted as a Member of the Company. In
that event, the Managing Member shall update the Company’s books and records to reflect such additional
issuances. Subject to Section 11.1, the Managing Member is hereby authorized to amend this Agreement to
set forth the designations, preferences, rights, powers and duties of such additional Equity Securities in the
Company, or such other amendments that the Managing Member determines to be otherwise necessary or
appropriate in connection with the creation, authorization or issuance of, any class or series of Equity
Securities in the Company pursuant to this Section 3.3(b); provided that, notwithstanding the foregoing, the
Managing Member shall have the right to amend this Agreement as set forth in this sentence without the
approval of any other Person (including any Member) and notwithstanding any other provision of this
Agreement (including Section 11.1) if such amendment is necessary, and then only to the extent necessary, in
order to consummate any offering of PubCo Shares or other Equity Securities of PubCo provided that the
designations, preferences, rights, powers and duties of any such additional Equity Securities of the Company
as set forth in such amendment are substantially similar to those applicable to such PubCo Shares or other
Equity Securities of PubCo.

Section 3.4 Capital Accounts.  A Capital Account shall be maintained for each Member in accordance with the
provisions of Treasury Regulations Section 1.704-1(b)(2)(iv) and, to the extent consistent with such regulations, the other
provisions of this Agreement. Each Member’s Capital Account shall be (a) increased by (i) allocations to such Member of Profits
pursuant to Section 4.1 and any other items of income or gain allocated to such Member pursuant to Section 4.2, (ii) the amount
of cash or the initial Gross Asset Value of any asset (net of any Liabilities assumed by the Company and any Liabilities to which
the asset is subject) contributed to the Company by such Member, and (iii) any other increases allowed or required by Treasury
Regulations Section 1.704-1(b)(2)(iv), and (b) decreased by (i) allocations to such Member of
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Losses pursuant to Section 4.1 and any other items of deduction or loss allocated to such Member pursuant to the provisions of
Section 4.2, (ii) the amount of any cash or the Gross Asset Value of any asset (net of any Liabilities assumed by the Member and
any Liabilities to which the asset is subject) distributed to such Member, and (iii) any other decreases allowed or required by
Treasury Regulations Section 1.704-1(b)(2)(iv). If a Transfer of Units is made in accordance with this Agreement (including a
deemed Transfer for U.S. federal income tax purposes as described in Section 3.6(g)), the Capital Account of the Transferor that
is attributable to the Transferred Units shall carry over to the Transferee Member in accordance with the provisions of Treasury
Regulations Section 1.704-1(b)(2)(iv)(l).

Section 3.5 Other Matters.

 (a) No Member shall be entitled to a return on or of its Capital Contributions or withdraw from the Company
without the consent of the Managing Member.

 (b) No Member shall receive any interest, salary, compensation, draw or reimbursement with respect to its
Capital Contributions or its Capital Account, or for services rendered or expenses incurred on behalf of the
Company or otherwise in its capacity as a Member, except as otherwise provided in Section 6.7 or as
otherwise contemplated by this Agreement.

 (c) The Liability of each Member shall be limited as set forth in the Act and other applicable Law and, except as
expressly set forth in this Agreement or required by Law, no Member (or any of its Affiliates) shall be
personally liable, whether to the Company, any of the other Members, the creditors of the Company, or any
other third party, for any debt or Liability of the Company, whether arising in Contract, tort or otherwise,
solely by reason of being a Member of the Company.

 (d) Except as otherwise required by the Act, a Member shall not be required to restore a deficit balance in such
Member’s Capital Account, to lend any funds to the Company or, except as otherwise set forth herein, to
make any additional contributions or payments to the Company.

Section 3.6 Redemption of Common Units.

 (a) Each Member other than the PubCo Holdings Group shall be entitled from time to time to cause the Company
to redeem all or a portion of such Member’s Common Units (such Member a “Redeeming Member”),
together with an equal number of Voting Shares, in exchange for Common Shares or, at the Company’s
election under certain circumstances, cash in accordance with Section 3.6(d) (referred to herein as the
“Redemption Right”), upon the terms and subject to the conditions set forth in this Section 3.6 and subject to
PubCo’s (or such designated member(s) of the PubCo Holdings Group’s) Call Right as set forth in Section
3.6(n).

 (b) In order to exercise its Redemption Right, each Redeeming Member shall provide written notice in a
reasonable form as the Company may provide from time to time (the “Redemption Notice”) to the Company
and PubCo, on or before any Redemption Notice Date, stating that the Redeeming Member elects to have
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 redeemed on the next Redemption Date a stated number of Common Units, together with an equal number of

Voting Shares. Upon delivery of any Redemption Notice by any Member on or before any Redemption Notice
Date, such Member may not revoke or rescind such Redemption Notice after such Redemption Notice Date.
If the Common Shares are publicly traded, any Redemption Notice may be made contingent on the price of a
Common Share at the close of business on the last Trading Day prior to the Redemption Date (as reported by
Bloomberg, L.P. or its successor) being equal to or above a price specified in the Redemption Notice. Any
Redemption Notice delivered for a Redemption on a Special Redemption Date may be made contingent on
the consummation of the Public Offering or other transaction described in the notice of the Managing
Member specifying such Special Redemption Date.

 (c) On any Redemption Date for which any Member delivered a Redemption Notice with respect to Common
Units, unless the Company elects to pay cash in accordance with Section 3.6(d) or PubCo (or such designated
member(s) of the PubCo Holdings Group) exercises its Call Right pursuant to Section 3.6(n), subject to
Section 3.6(f), on such Redemption Date such number of Common Units, together with an equal number of
Voting Shares, shall be redeemed for an equal number of Common Shares.

 (d) The Company shall be entitled to elect to settle any Redemption by delivering to the Redeeming Member, in
lieu of the applicable number of Common Shares that would be received in such Redemption, an amount of
cash equal to the Cash Election Amount for such shares.

 (e) Subject to Section 3.6(f), each Member’s Redemption Right shall be subject to the following limitations and
qualifications:

 (i) Except as provided herein, Redemptions shall only be permitted on each Redemption Date.

 (ii) Except as provided in clause (iii)(y) below and absent the prior written consent of the Managing
Member (not to be unreasonably withheld, conditioned or delayed), with respect to any
Redemption, a Redeeming Member shall be required to redeem at least a number of Common Units
equal to the lesser of 0.1% of the total number of all outstanding Common Units and all of the
Common Units then held by such Redeeming Member.

 (iii) Notwithstanding anything to the contrary in this Agreement, a Redeeming Member may exercise its
Redemption Right (x) with respect to at least 2.0% of the total number of all outstanding Common
Units at any time or (y) with respect to any of the then-held Common Units of such Member if such
Redemption Right is exercised in connection with a valid exercise of such Member’s rights to have
the Common Shares issuable in connection with such Redemption to participate in a Public
Offering.
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 (iv) Any Redemption of Common Units may be limited in accordance with the terms of any agreements
or instruments entered into in connection with such issuance, as deemed necessary or desirable in
the discretion of the Managing Member.

 (f) The Managing Member may impose additional limitations and restrictions on Redemptions (including
limiting Redemptions or creating priority procedures for Redemptions), solely to the extent it determines such
limitations and restrictions to be necessary or appropriate to avoid undue risk that the Company may be
classified as a “publicly traded partnership” within the meaning of Section 7704 of the Code. Furthermore,
the Managing Member may require any Member or group of Members to redeem all of their Common Units
to the extent it determines, that such Redemption is necessary or appropriate to avoid undue risk that the
Company may be classified as a “publicly traded partnership” within the meaning of Section 7704 of the
Code. Upon delivery of any notice by the Managing Member to such Member or group of Members requiring
such Redemption, such Member or group of Members shall exchange, subject to exercise by PubCo (or such
designated member(s) of the PubCo Holdings Group) of the Call Right pursuant to Section 3.6(n), all of their
Common Units effective as of the date specified in such notice (and such date shall be deemed to be a
Redemption Date for purposes of this Agreement) in accordance with this Section 3.6 and otherwise in
accordance with the requirements set forth in such notice.

 (g) For U.S. federal income (and applicable state and local) tax purposes, each of the Redeeming Member, the
Company and PubCo (and any other member of the PubCo Holding Group), as the case may be, agree to treat
each Redemption and, if PubCo (or another member of the PubCo Holdings Group) exercises its Call Right,
each transaction between the redeeming or selling Member and PubCo (or such other member of the PubCo
Holdings Group), as a sale of such Member’s Common Units (together, if applicable, with the same number
of Voting Shares) to PubCo (or such other member of the PubCo Holdings Group) in exchange for Common
Shares or cash (and any associated payments made pursuant to the TRA or any applicable Subsequent TRA),
as applicable.

 (h) Each Redemption shall be deemed to have been effected on the applicable Redemption Date. Any Member
redeeming Common Units in accordance with this Agreement may request that the Common Shares to be
issued upon such Redemption be issued in a name other than such Member. Any Person or Persons in whose
name or names any Common Shares are issuable on any Redemption Date shall be deemed to have become,
on such Redemption Date, the holder or holders of record of such shares.

 (i) If the redeemed Common Units (or the Voting Shares to be transferred and surrendered) are represented by a
certificate or certificates, prior to the Redemption Date, the Redeeming Member shall also present and
surrender such certificate or certificates representing such Common Units (or Voting Shares) during normal
business hours at the principal executive offices of the Company or at the office of
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 the Transfer Agent. If required by the Managing Member, any certificate for Common Units (or Voting

Shares) surrendered to the Company or Transfer Agent hereunder shall be accompanied by instruments of
Transfer, in forms reasonably satisfactory to the Managing Member and the Transfer Agent, duly executed by
the Redeeming Member or the Redeeming Member’s duly authorized representative.

 (j) Unless a member of the PubCo Holdings Group has elected its Call Right pursuant to Section 3.6(n) with
respect to any Redemption, on the relevant Redemption Date and immediately prior to such Redemption,
(i) the Redeeming Member shall Transfer and surrender the redeemed Common Units (and a corresponding
number of Voting Shares) to the Company, (ii) PubCo (or such other member(s) of the PubCo Holdings
Group) shall contribute to the Company the consideration the Redeeming Member is entitled to receive under
Section 3.6(c) (including if the Company exercises its right to deliver the Cash Election Amount pursuant to
Section 3.6(d)) and the Company shall issue to PubCo (or such other member(s) of the PubCo Holdings
Group) a number of Common Units or, pursuant to Section 3.1(e), other Equity Securities of the Company as
consideration for such contribution, (iii) the Company shall (A) cancel the redeemed Common Units and (B)
Transfer to the Redeeming Member the consideration the Redeeming Member is entitled to receive under
Section 3.6(c) (including if the Company exercises its right to deliver the Cash Election Amount pursuant to
Section 3.6(d)), (iv) PubCo shall cancel the surrendered Voting Shares, if applicable, and (v) if the redeemed
Common Units are certificated, issue to the Redeeming Member a certificate for the number of Common
Units equal to the difference (if any) between the number of Units evidenced by the certificate surrendered by
the Redeeming Member and the number of redeemed Units.

 (k) If (i) there is any reclassification, reorganization, recapitalization or other similar transaction pursuant to
which the Common Shares are converted or changed into another security, securities or other property (other
than as a result of a subdivision or combination or any transaction subject to Section 3.1(e) or Section 3.1(g)),
or (ii) except in connection with actions taken with respect to the capitalization of PubCo or the Company
pursuant to Section 3.1(i), PubCo, by dividend or otherwise, distributes to all holders of the Common Shares
evidences of its Indebtedness or assets, including securities (including Common Shares and any rights,
options or warrants to all holders of the Common Shares to subscribe for or to purchase or to otherwise
acquire Common Shares, or other securities or rights convertible into, redeemable for or exercisable for
Common Shares) but excluding (A) any cash dividend or distribution or (B) any such distribution of
Indebtedness or assets, in either case (A) or (B) received by PubCo, directly or indirectly, from the Company
in respect of the Common Units, then upon any subsequent Redemption, in addition to the Common Shares or
the Cash Election Amount, as applicable, each Redeeming Member shall be entitled to receive the amount of
such security, securities or other property that such Member would have received if such Redemption had
occurred immediately prior to the effective date of such reclassification, reorganization, recapitalization, other
similar transaction, dividend or other distribution, taking into account any adjustment as a result of any
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 subdivision (by any split, distribution or dividend, reclassification, reorganization, recapitalization or

otherwise) or combination (by reverse split, reclassification, recapitalization or otherwise) of such security,
securities or other property that occurs after the effective time of such reclassification, reorganization,
recapitalization or other similar transaction. If there is any reclassification, reorganization, recapitalization or
other similar transaction in which the Common Shares are converted or changed into another security,
securities or other property, or any dividend or distribution (other than an excluded dividend or distribution,
as described above in clause (A) or (B)), this Section 3.6 shall continue to be applicable, mutatis mutandis,
with respect to such security or other property.

 (l) PubCo shall at all times keep available, solely for the purpose of issuance upon a Redemption, out of its
authorized but unissued Common Shares, such number of Common Shares that shall be issuable upon the
Redemption of all outstanding Common Units (other than those Common Units held by any member of the
PubCo Holdings Group). PubCo covenants that all Common Shares that shall be issued upon a Redemption
shall, upon issuance thereof, be validly issued, fully paid and non-assessable (except as such non-assessability
may be limited by Sections 18-607 and 18-804 of the Act). In addition, for so long as the Common Shares are
listed on a National Securities Exchange, PubCo shall use its reasonable best efforts to cause all Common
Shares issued upon a Redemption to be listed on such National Securities Exchange at the time of such
issuance.

 (m) The issuance of Common Shares upon a Redemption shall be made without charge to the Redeeming
Member for any stamp or other similar tax in respect of such issuance, except that if any such Common
Shares are to be issued in a name other than that of the Redeeming Member, then the Person or Persons in
whose names such shares are to be issued shall pay to PubCo (or such other member of the PubCo Holdings
Group) the amount of any tax payable in respect of any Transfer involved in such issuance or establish to the
satisfaction of PubCo that such tax has been paid or is not payable. Each of the Company and PubCo (or such
other member of the PubCo Holdings Group) shall be entitled to deduct and withhold from any consideration
payable or otherwise deliverable upon a Redemption (and the Redeeming Member agrees to indemnify the
Company and the PubCo Holdings Group with respect to) such amounts as may be required to be deducted or
withheld therefrom under the Code or any provision of applicable Law, and to the extent deduction and
withholding is required, such deduction and withholding may be taken in Common Shares. Prior to making
such deduction or withholding, the Company shall give written notice to the Redeeming Member and
reasonably cooperate with such Redeeming Member to reduce or avoid any such withholding. To the extent
such amounts are so deducted or withheld and paid over to the relevant governmental authority, such amounts
shall be treated for all purposes under this Agreement as having been paid to the Redeeming Member, and, if
withholding is taken in Common Shares, the relevant withholding party shall be treated as having sold such
Common Shares on behalf of such Redeeming Member for an amount of cash equal to the Fair Market Value
thereof at the time of such deemed sale and paid such cash proceeds to the appropriate Governmental Entity.
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 (n) Notwithstanding anything to the contrary in this Section 3.6, a Redeeming Member shall be deemed to have

offered to sell its Common Units as described in any Redemption Notice to each member of the PubCo
Holdings Group, and PubCo (or such other member(s) of the PubCo Holdings Group designated by PubCo)
may, in its sole discretion, in accordance with this Section 3.6(n), elect to purchase directly and acquire such
Common Units on the Redemption Date by paying to the Redeeming Member that number of Common
Shares the Redeeming Member would otherwise receive pursuant to Section 3.6(c) or, if PubCo (or such
designated member(s) of the PubCo Holdings Group ) makes a Cash Election, the Cash Election Amount for
such Common Shares (the “Call Right”), whereupon PubCo (or such designated member(s) of the PubCo
Holdings Group) shall acquire the Common Units offered for Redemption by the Redeeming Member and
shall be treated thereafter for all purposes of this Agreement as the owner of such Common Units.

 (o) If (i) the Members (other than any member of the PubCo Holdings Group) beneficially own, in the aggregate,
less than ten percent (10%) of the then-outstanding Common Units and (ii) the Common Shares are listed or
admitted to trading on a National Securities Exchange, PubCo (or such other member(s) of the PubCo
Holdings Group designated by PubCo) shall have the right, in its sole discretion, to require any Member
(other than any member of the PubCo Holdings Group), collectively with its Affiliates, that beneficially owns
less than five percent (5%) of the then-outstanding Common Units to effect a Redemption of all of such
Member’s Common Units (together with the surrender and delivery of the same number of Voting Shares);
provided that a Cash Election shall not be permitted pursuant to such a Redemption under this Section 3.6(o).
PubCo (or such other member(s) of the PubCo Holdings Group designated by PubCo) shall deliver written
notice to the Company and any such Member of its intention to exercise its Redemption Right pursuant to this
Section 3.6(o) (a “Minority Member Redemption Notice”) at least 5 Business Days prior to the proposed
date upon which such Redemption is to be effected (such proposed date, the “Minority Member
Redemption Date”), indicating in such notice the number of Common Units (and corresponding Voting
Shares) held by such Member that PubCo (or such other member(s) of the PubCo Holdings Group designated
by PubCo) intends to require to be subject to such Redemption. Any Redemption pursuant to this Section
3.6(o) shall be effective on the Minority Member Redemption Date. From and after the Minority Member
Redemption Date, (x) the Common Units and Voting Shares subject to such Redemption shall be deemed to
be Transferred to PubCo (or such other member(s) of the PubCo Holdings Group designated by PubCo) on
the Minority Member Redemption Date and (y) such Member shall cease to have any rights with respect to
the Common Units and Voting Shares subject to such Redemption (other than the right to receive Common
Shares pursuant to such Redemption). Following delivery of a Minority Member Redemption Notice and on
or prior to the Minority Member Redemption Date, the Members shall take all actions reasonably requested
by PubCo (or such other member(s) of the PubCo Holdings Group designated by PubCo) to effect such
Redemption, including taking any action and delivering any document required pursuant to the remainder of
this Section 3.6 to effect a Redemption. Notwithstanding the foregoing, PubCo will
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 only have the right to deliver a Minority Member Redemption Notice if (x) there is an active shelf registration

statement in effect with respect to all of such Member’s Common Units subject to Redemption pursuant to a
given Minority Member Redemption Notice, and (y) the Common Shares issuable to such Member shall not
be subject to any lockup or other restrictions on Transfer.

 (p) No Redemption shall impair the right of the Redeeming Member to receive any distributions payable on the
Common Units redeemed pursuant to such Redemption in respect of a record date that occurs prior to the
Redemption Date for such Redemption. No Redeeming Member, or a Person designated by a Redeeming
Member to receive Common Shares, shall be entitled to receive, with respect to such record date, distributions
or dividends both on Common Units redeemed by the Company from such Redeeming Member and on
Common Shares received by such Redeeming Member, or other Person so designated, if applicable, in such
Redemption.

 (q) In connection with a PubCo Approved Change of Control, PubCo shall have the right, in its sole discretion, to
require each Member (other than any member of the PubCo Holdings Group) to effect a Redemption of all of
such Member’s Common Units (together, if applicable, with the corresponding number of Voting Shares);
provided, however, that if any Member owns more than 10% of the total number of outstanding Common
Units at the time of a PubCo Approved Change of Control, PubCo shall use commercially reasonable efforts
to consult and cooperate with such Member to structure such Redemption in a tax efficient manner mutually
agreeable to such Member and PubCo. Any Redemption pursuant to this Section 3.6(q) shall be effective
immediately prior to and conditioned upon the consummation of the PubCo Approved Change of Control (the
“Change of Control Exchange Date”).  From and after the Change of Control Exchange Date, (i) the
Common Units and Voting Shares subject to such Redemption shall be deemed to be transferred to PubCo on
the Change of Control Exchange Date and (ii) such Member shall cease to have any rights with respect to the
Common Units and Voting Shares subject to such Redemption (other than the right to receive Common
Shares pursuant to such Redemption).  PubCo shall provide written notice of an expected PubCo Approved
Change of Control to all Members within the earlier of (x) 5 Business Days following the execution of the
agreement with respect to such PubCo Approved Change of Control and (y) 10 Business Days before the
proposed date upon which the contemplated PubCo Approved Change of Control is to be effected, indicating
in such notice such information as may reasonably describe the PubCo Approved Change of Control
transaction, subject to applicable Law, including the date of execution of such agreement or such proposed
effective date, as applicable, the amount and types of consideration to be paid for Common Shares in the
PubCo Approved Change of Control, any election with respect to types of consideration that a holder of
Common Shares, as applicable, shall be entitled to make in connection with such PubCo Approved Change of
Control, and the number of Common Units (and, if applicable, the corresponding Voting Shares) held by such
Member that PubCo intends to require to be subject to such Redemption. Following delivery of such notice
and on or prior to the Change of Control Exchange Date,
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 the Members shall take all actions reasonably requested by PubCo (or such other member of the PubCo

Holdings Group) to effect such Redemption, including taking any action and delivering any document
required pursuant to the remainder of this Section 3.6(q) to effect a Redemption. Nothing contained in this
Section 3.6(q) shall limit the right of any Member to vote for or participate in any proposed Change of
Control of PubCo with respect to such Member’s Common Units and Voting Shares or exchange all Common
Units of such Member for Common Shares in connection with such Change of Control.

ARTICLE IV

ALLOCATIONS OF PROFITS AND LOSSES

Section 4.1 Profits and Losses.  After giving effect to the allocations under Section 4.2 and subject to Section
4.4, Profits and Losses (and, to the extent determined by the Managing Member to be necessary and appropriate to achieve the
resulting Capital Account balances described below, any allocable items of income, gain, loss, deduction or credit includable in
the computation of Profits and Losses) for each Fiscal Year or other taxable period shall be allocated among the Members during
such Fiscal Year or other taxable period in a manner such that, after giving effect to the special allocations set forth in Section 4.2
and all distributions through the end of such Fiscal Year or other taxable period, the Capital Account balance of each Member,
immediately after making such allocation, is, as nearly as possible, equal to (i) the amount such Member would receive pursuant
to Section 10.2(b) if all assets of the Company on hand at the end of such Fiscal Year or other taxable period were sold for cash
equal to their Gross Asset Values, all Liabilities of the Company were satisfied in cash in accordance with their terms (limited
with respect to each Nonrecourse Liability to the Gross Asset Value of the assets securing such Liability), and all remaining or
resulting cash was distributed, in accordance with Section 10.2(b), to the Members immediately after making such allocation,
minus (ii) such Member’s share of Company Minimum Gain and Member Minimum Gain, computed immediately prior to the
hypothetical sale of assets, and the amount any such Member is treated as obligated to contribute to the Company, computed
immediately after the hypothetical sale of assets.

Section 4.2 Special Allocations.  The following allocations shall be made in the following order:

 (a) Nonrecourse Deductions for any Fiscal Year or other taxable period shall be specially allocated to the
Members on a pro rata basis, in accordance with the number of Units owned by each Member as of the last
day of such Fiscal Year or other taxable period. The amount of Nonrecourse Deductions for a Fiscal Year or
other taxable period shall equal the excess, if any, of the net increase, if any, in the amount of Company
Minimum Gain during that Fiscal Year or other taxable period over the aggregate amount of any distributions
during that Fiscal Year or other taxable period of proceeds of a Nonrecourse Liability that are allocable to an
increase in Company Minimum Gain, determined in accordance with the provisions of Treasury Regulations
Section 1.704-2(d).
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 (b) Any Member Nonrecourse Deductions for any Fiscal Year or other taxable period shall be specially allocated
to the Member who bears the economic risk of loss with respect to the Member Nonrecourse Debt to which
such Member Nonrecourse Deductions are attributable in accordance with Treasury Regulations
Section 1.704-2(i). If more than one Member bears the economic risk of loss for such Member Nonrecourse
Debt, the Member Nonrecourse Deductions attributable to such Member Nonrecourse Debt shall be allocated
among the Members according to the ratio in which they bear the economic risk of loss. This Section 4.2(b) is
intended to comply with the provisions of Treasury Regulations Section 1.704-2(i) and shall be interpreted
consistently therewith.

 (c) Notwithstanding any other provision of this Agreement to the contrary, if there is a net decrease in Company
Minimum Gain during any Fiscal Year or other taxable period (or if there was a net decrease in Company
Minimum Gain for a prior Fiscal Year or other taxable period and the Company did not have sufficient
amounts of income and gain during prior periods to allocate among the Members under this Section 4.2(c)),
each Member shall be specially allocated items of Company income and gain for such Fiscal Year or other
taxable period in an amount equal to such Member’s share of the net decrease in Company Minimum Gain
during such year (as determined pursuant to Treasury Regulations Section 1.704-2(g)(2)). This Section 4.2(c)
is intended to constitute a minimum gain chargeback under Treasury Regulations Section 1.704-2(f) and shall
be interpreted consistently therewith.

 (d) Notwithstanding any other provision of this Agreement except Section 4.2(c), if there is a net decrease in
Member Minimum Gain during any Fiscal Year or other taxable period (or if there was a net decrease in
Member Minimum Gain for a prior Fiscal Year or other taxable period and the Company did not have
sufficient amounts of income and gain during prior periods to allocate among the Members under this Section
4.2(d)), each Member shall be specially allocated items of Company income and gain in an amount equal to
such Member’s share of the net decrease in Member Minimum Gain (as determined pursuant to Treasury
Regulations Section 1.704-2(i)(4)). This Section 4.2(d) is intended to constitute a partner nonrecourse debt
minimum gain chargeback under Treasury Regulations Section 1.704-2(i)(4) and shall be interpreted
consistently therewith.

 (e) Notwithstanding any provision hereof to the contrary except Section 4.2(a) and Section 4.2(b), no Losses or
other items of loss or expense shall be allocated to any Member to the extent that such allocation would cause
such Member to have an Adjusted Capital Account Deficit (or increase any existing Adjusted Capital
Account Deficit) at the end of such Fiscal Year or other taxable period. All Losses and other items of loss and
expense in excess of the limitation set forth in this Section 4.2(e) shall be allocated to the Members who do
not have an Adjusted Capital Account Deficit in proportion to their relative positive Capital Accounts but
only to the extent that such Losses and other items of loss and expense do not cause any such Member to have
an Adjusted Capital Account Deficit.
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 (f) Notwithstanding any provision hereof to the contrary except Section 4.2(c) and Section 4.2(d), if any Member
unexpectedly receives any adjustment, allocation or distribution described in paragraph (4), (5) or (6) of
Treasury Regulations Section 1.704-1(b)(2)(ii)(d), items of income and gain (consisting of a pro rata portion
of each item of income, including gross income, and gain for the Fiscal Year or other taxable period) shall be
specially allocated to such Member in an amount and manner sufficient to eliminate any Adjusted Capital
Account Deficit of that Member as quickly as possible; provided that an allocation pursuant to this Section
4.2(f) shall be made only if and to the extent that such Member would have an Adjusted Capital Account
Deficit after all other allocations provided for in this Article IV have been tentatively made as if this Section
4.2(f) were not in this Agreement. This Section 4.2(f) is intended to constitute a qualified income offset under
Treasury Regulations Section 1.704-1(b)(2)(ii)(d) and shall be interpreted consistently therewith.

 (g) If any Member has a deficit balance in its Capital Account at the end of any Fiscal Year or other taxable
period that is in excess of the sum of (i) the amount that such Member is obligated to restore and (ii) the
amount that the Member is deemed to be obligated to restore pursuant to the penultimate sentence of Treasury
Regulations Sections 1.704-2(g)(1) and 1.704-2(i)(5), that Member shall be specially allocated items of
Company income and gain in the amount of such excess as quickly as possible, provided that an allocation
pursuant to this Section 4.2(g) shall be made only if and to the extent that such Member would have a deficit
balance in its Capital Account in excess of such sum after all other allocations provided for in this Article IV
have been made as if Section 4.2(f) and this Section 4.2(g) were not in this Agreement.

 (h) To the extent an adjustment to the adjusted tax basis of any Company asset pursuant to Sections 734(b) or
743(b) of the Code is required, pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(m)(2) or 1.704-
1(b)(2)(iv)(m)(4), to be taken into account in determining Capital Accounts as a result of a distribution to any
Member in complete liquidation of such Member’s Interest in the Company, the amount of such adjustment to
the Capital Accounts shall be treated as an item of gain (if the adjustment increases the basis of the asset) or
loss (if the adjustment decreases such basis) and such item of gain or loss shall be allocated to the Members in
accordance with Treasury Regulations Section 1.704-1(b)(2)(iv)(m)(2) if such section applies or to the
Member to whom such distribution was made if Treasury Regulations Section 1.704-1(b)(2)(iv)(m)(4)
applies.

 (i) The allocations set forth in Section 4.2(a) through Section 4.2(h) (the “Regulatory Allocations”) are intended
to comply with certain requirements of Treasury Regulations Sections 1.704-1(b) and 1.704-2.
Notwithstanding any other provision of this Article IV (other than the Regulatory Allocations), the
Regulatory Allocations (and anticipated future Regulatory Allocations) shall be taken into account in
allocating other items of income, gain, loss and deduction among the Members so that, to the extent possible,
the net amount of such allocation of other items and the Regulatory Allocations to each Member should be
equal to the net
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 amount that would have been allocated to each such Member if the Regulatory Allocations had not occurred.

This Section 4.2(i) is intended to minimize to the extent possible and to the extent necessary any economic
distortions which may result from application of the Regulatory Allocations and shall be interpreted in a
manner consistent therewith.

 (j) Items of income, gain, loss, expense or credit resulting from a Covered Audit Adjustment shall be allocated to
the Members in accordance with the applicable provisions of the Partnership Tax Audit Rules, as reasonably
determined by the Managing Member.

Section 4.3 Allocations for Tax Purposes in General.

 (a) Except as otherwise provided in this Section 4.3, each item of income, gain, loss, deduction and credit of the
Company for U.S. federal income tax purposes shall be allocated among the Members in the same manner as
such item is allocated under Section 4.1 and Section 4.2.

 (b) In accordance with Section 704(c) of the Code and the Treasury Regulations thereunder (including the
Treasury Regulations applying the principles of Section 704(c) of the Code to changes in Gross Asset
Values), items of income, gain, loss and deduction with respect to any Company property having a Gross
Asset Value that differs from such property’s adjusted U.S. federal income tax basis shall, solely for U.S.
federal income tax purposes, be allocated among the Members to account for any such difference using such
method or methods determined by the Managing Member to be appropriate and in accordance with the
applicable Treasury Regulations; provided, that the Managing Member will, to the greatest extent possible,
use the “traditional method with curative allocations,” with the curative allocations applied only to sale gain,
under Treasury Regulations Section 1.704-3(c) with respect to the assets owned by the Company immediately
following the date hereof.

 (c) Any (i) recapture of Depreciation or any other item of deduction shall be allocated, in accordance with
Treasury Regulations Sections 1.1245-1(e) and 1.1254-5, to the Members who received the benefit of such
deductions to the maximum extent permissible by Law, and (ii) recapture of grants or credits shall be
allocated to the Members in accordance with applicable Law.

 (d) Tax credits of the Company shall be allocated among the Members as provided in Treasury Regulation
Sections 1.704-1(b)(4)(ii) and 1.704-1(b)(4)(viii).

 (e) Allocations pursuant to this Section 4.3 are solely for purposes of U.S. federal, state and local taxes and shall
not affect or in any way be taken into account in computing any Member’s Capital Account or share of
Profits, Losses, other items or distributions pursuant to any provision of this Agreement.

 (f) If, as a result of an exercise of a noncompensatory option to acquire an interest in the Company, a Capital
Account reallocation is required under Treasury
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 Regulations Section 1.704-1(b)(2)(iv)(s)(3), the Company shall make corrective allocations pursuant to

Treasury Regulations Section 1.704-1(b)(4)(x).

Section 4.4 Other Allocation Rules.

 (a) The Members are aware of the income tax consequences of the allocations made by this Article IV and the
economic impact of the allocations on the amounts receivable by them under this Agreement. The Members
hereby agree to be bound by the provisions of this Article IV in reporting their share of Company income and
loss for income tax purposes.

 (b) The provisions regarding the establishment and maintenance for each Member of a Capital Account as
provided by Section 3.4 and the allocations set forth in Section 4.1, Section 4.2, and Section 4.3 are intended
to comply with the Treasury Regulations and to reflect the intended economic entitlement of the Members. If
the Managing Member determines that the application of the provisions in Section 3.4, Section 4.1, Section
4.2, or Section 4.3 would result in non-compliance with the Treasury Regulations or would be inconsistent
with the intended economic entitlement of the Members, the Managing Member is authorized to make any
appropriate adjustments to such provisions.

 (c) All items of income, gain, loss, deduction and credit allocable to an interest in the Company that may have
been Transferred shall be allocated between the Transferor and the Transferee in accordance with a method
determined by the Managing Member and permissible under Section 706 of the Code and the Treasury
Regulations thereunder.

 (d) The Members’ proportionate shares of the “excess nonrecourse liabilities” of the Company, within the
meaning of Treasury Regulations Section 1.752-3(a)(3), shall be allocated to the Members on a pro rata basis,
in accordance with the number of Units owned by each Member unless otherwise determined by the
Managing Member.

ARTICLE V

DISTRIBUTIONS

Section 5.1 Distributions.

 (a) Distributions.  To the extent permitted by applicable Law and hereunder, and except as otherwise provided in
Section 10.2, distributions to Members may be declared by the Managing Member out of funds legally
available therefor in such amounts and on such terms (including the payment dates of such distributions) as
the Managing Member shall determine using such record date as the Managing Member may designate; any
such distribution shall be made to the Members as of the close of business on such record date on a pro rata
basis (provided that repurchases or redemptions made in accordance with Section 3.1(e), Section 3.6, or
payments made in accordance with Section 6.2 or Section 6.7 need not be on a
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 pro rata basis), in accordance with the number of Units owned by each Member as of the close of business on

such record date; provided, however, that the Managing Member shall have the obligation to make
distributions as set forth in Section 5.2 and Section 10.2(b)(ii). Promptly following the designation of a record
date and the declaration of a distribution pursuant to this Section 5.1, the Managing Member shall give notice
to each Member of the record date, the amount and the terms of the distribution and the payment date thereof.

 (b) Successors.  For purposes of determining the amount of distributions, each Member shall be treated as having
made the Capital Contributions and as having received the distributions made to or received by its
predecessors in respect of any of such Member’s Units.

 (c) Distributions In-Kind.  Except as otherwise provided in this Agreement, any distributions may be made in
cash or in kind, or partly in cash and partly in kind, as determined by the Managing Member. Except for
repurchases or redemptions made in accordance with Section 3.1(e), Section 3.6, or payments made in
accordance with Section 6.2 or Section 6.7, in the event of any distribution of (i) property in kind or (ii) both
cash and property in kind, each Member shall be distributed its proportionate share of any such cash so
distributed and its proportionate share of any such property so distributed in kind (based on the Fair Market
Value of such property). To the extent that the Company distributes property in-kind to the Members, the
Company shall be treated as making a distribution equal to the Fair Market Value of such property for
purposes of Section 5.1(a) and such property shall be treated as if it were sold for an amount equal to its Fair
Market Value. Any resulting gain or loss shall be allocated to the Member’s Capital Accounts in accordance
with Section 4.1 and Section 4.2.

Section 5.2 Tax-Related Distributions. The Company shall, subject to any restrictions contained in any
agreement to which the Company is bound, make distributions (each, a “Tax-Related Distribution”) out of legally available
funds to all Members, on a pro rata basis, in accordance with the number of Units owned by each Member, at such times and in
such amounts as the Managing Member reasonably determines is necessary (taking into account any distributions reasonably
expected to be made pursuant to Section 5.1(a), but only to the extent reasonably contemporaneously with such Tax-Related
Distribution), to enable the PubCo Holdings Group to timely satisfy its Tax-Related Liabilities.

Section 5.3 Distribution Upon Withdrawal.  No withdrawing Member shall be entitled to receive any
distribution or the value of such Member’s Interest in the Company as a result of withdrawal from the Company prior to the
liquidation of the Company, except as specifically provided in this Agreement.
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ARTICLE VI

MANAGEMENT

Section 6.1 The Managing Member; Fiduciary Duties.

 (a) PubCo shall be the sole managing member of the Company (the “Managing Member”). Except as otherwise
required by Law, (i) the Managing Member shall have full and complete charge of all affairs of the Company,
(ii) the management and control of the Company’s business activities and operations shall rest exclusively
with the Managing Member, and the Managing Member shall make all decisions regarding the business,
activities and operations of the Company (including the incurrence of costs and expenses) without the consent
of any other Member, and (iii) the Members other than the Managing Member (in their capacity as such) shall
not participate in the control, management, direction or operation of the activities or affairs of the Company
and shall have no power to act for or bind the Company.

 (b) Except as otherwise provided herein, in connection with the performance of its duties as the Managing
Member of the Company, the Managing Member acknowledges that it will owe to the Members the same
fiduciary duties as it would owe to the stockholders of a Delaware corporation under the DGCL if it were a
member of the board of directors of such a corporation and the Members were stockholders of such
corporation; provided, that all Members acknowledge and agree that the Managing Member shall owe no
fiduciary or other duty to any Member where this Agreement provides that the Managing Member may act or
otherwise proceed in its sole discretion. The Members further acknowledge that the Managing Member will
take action through the Board and that the members of the Board will owe comparable fiduciary duties to the
stockholders of PubCo.

Section 6.2 Indemnification; Exculpation.

 (a) The Company shall indemnify and hold harmless, to the fullest extent permitted by applicable Law as it
presently exists or may hereafter be amended (provided, that no such amendment shall limit a Covered
Person’s rights to indemnification hereunder with respect to any actions or events occurring prior to such
amendment), any person who was or is made a party or is threatened to be made a party to or is otherwise
involved in any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (a “Proceeding”) by reason of the fact that such Person (or a Person for whom
such Person is the legal representative or a director, officer or employee) is or was a Person entitled to
indemnification under the Existing LLC Agreement, or is a Member, or acting as the Managing Member or
Company Representative of the Company or, while being a Person entitled to indemnification under the
Existing LLC Agreement, a Member, or acting as the Managing Member or Company Representative of the
Company, is or was serving at the request of the Company as a member, director, officer, trustee, employee or
agent of another limited liability
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 company or of a corporation, partnership, joint venture, trust, other enterprise or nonprofit entity, including

service with respect to an employee benefit plan (each of the Persons referred to above in this Section 6.2(a)
being referred to as a “Covered Person”), whether the basis of such Proceeding is alleged action or failure of
action in an official capacity as a member, director, officer, trustee, employee or agent, or in any other
capacity while serving as a member, director, officer, trustee, employee or agent, against all costs, expenses
(including reasonable attorneys’ fees), Liability and loss incurred or suffered by such Covered Person in
connection with such Proceeding, unless there has been a final and non-appealable judgment entered by a
court of competent jurisdiction determining that, in respect of such act or omission, and taking into account
the acknowledgements and agreements set forth in this Agreement, such Covered Person breached the terms
of this Agreement or any duties owed to the Company or the Members. The Company shall, to the fullest
extent not prohibited by applicable Law as it presently exists or may hereafter be amended (provided, that no
such amendment shall limit a Covered Person’s rights to indemnification hereunder with respect to any
actions or events occurring prior to such amendment), pay the costs and expenses (including reasonable
attorneys’ fees) incurred by a Covered Person in defending any Proceeding in advance of its final disposition;
provided, however, that to the extent required by applicable Law, such payment of expenses in advance of the
final disposition of the Proceeding shall be made only upon receipt of an undertaking by the Covered Person
to repay all amounts advanced if it should be ultimately determined by final judicial decision from which
there is no further right to appeal that the Covered Person is not entitled to be indemnified under this Section
6.2(a) or otherwise. The rights to indemnification and advancement of expenses under this Section 6.2(a)
shall be Contract rights and such rights shall continue as to a Covered Person who has ceased to be a member,
director, officer, trustee, employee or agent and shall inure to the benefit of his heirs, executors and
administrators. Notwithstanding the foregoing provisions of this Section 6.2(a), except for Proceedings to
enforce rights to indemnification and advancement of expenses, the Company shall indemnify and advance
expenses to a Covered Person in connection with a Proceeding (or part thereof) initiated by such Covered
Person only if such Proceeding (or part thereof) was authorized by the Managing Member. If this Section
6.2(a) or any portion of this Section 6.2(a) shall be invalidated on any ground by a court of competent
jurisdiction the Company shall nevertheless indemnify each Covered Person as to expenses (including
attorneys’ fees), judgments, fines, and amounts paid in settlement with respect to any action, suit, proceeding
or investigation, whether civil, criminal or administrative, including a grand jury proceeding or action or suit
brought by or in the right of the Company, to the full extent permitted by any applicable portion of this
Section 6.2(a) that shall not have been invalidated.

 (b) Subject to other applicable provisions of this Section 6.2, to the fullest extent permitted by applicable Law,
the Covered Persons shall not be liable to the Company, any Subsidiary, any director, any Member or any
holder of any equity interest in any Subsidiary by virtue of being a Covered Person or for any acts or
omissions in their capacity as a Covered Person or otherwise in connection with the
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 Company, this Agreement or the business and affairs of the Company and its Subsidiaries unless there has

been a final and non-appealable judgment entered by a court of competent jurisdiction determining that such
losses or Liabilities were the result of conduct in which such Covered Person breached the terms of this
Agreement or any duties owed to the Company or the Members.

Section 6.3 Maintenance of Insurance or Other Financial Arrangements.  In compliance with applicable
Law, the Company (with the approval of the Managing Member) may purchase and maintain insurance or make other financial
arrangements on behalf of any Person who is or was a Member, employee or agent of the Company, or at the request of the
Company is or was serving as a manager, director, officer, employee or agent of another limited liability company, corporation,
partnership, joint venture, trust or other enterprise, for any Liability asserted against such Person and Liability and expenses
incurred by such Person in such Person’s capacity as such, or arising out of such Person’s status as such, whether or not the
Company has the authority to indemnify such Person against such Liability and expenses.

Section 6.4 Resignation or Termination of Managing Member.  PubCo (or its successor, as applicable) shall
not, by any means, resign as, cease to be or be replaced as Managing Member except in compliance with this Section 6.4. No
termination or replacement of PubCo (or its successor, as applicable) as Managing Member shall be effective unless proper
provision is made, in compliance with this Agreement, so that the obligations of PubCo, its successor (if applicable) and any new
Managing Member and the rights of all Members under this Agreement and applicable Law remain in full force and effect. No
appointment of a Person other than PubCo (or its successor, as applicable) as Managing Member shall be effective unless PubCo
(or its successor, as applicable) and the new Managing Member (as applicable) provide all other Members with contractual rights,
directly enforceable by such other Members against PubCo (or its successor, as applicable) and the new Managing Member (as
applicable), to cause (a) PubCo (or its successor, as applicable) to comply with all of PubCo’s or such member’s obligations
under this Agreement (including its obligations under Section 3.6) other than those that must necessarily be taken in its capacity
as Managing Member and (b) the new Managing Member to comply with all of the Managing Member’s obligations under this
Agreement.

Section 6.5 No Inconsistent Obligations.  The Managing Member represents that it does not have any contracts,
other agreements, duties or obligations that are inconsistent with its duties and obligations (whether or not in its capacity as
Managing Member) under this Agreement and covenants that, except as permitted by Section 6.1, it will not enter into any
contracts or other agreements or undertake or acquire any other duties or obligations that are inconsistent with such duties and
obligations.

Section 6.6 Reclassification Events of PubCo.  If a Reclassification Event occurs, the Managing Member or its
successor, as the case may be, shall amend this Agreement in compliance with Section 11.1, and enter into supplementary or
additional agreements, to ensure that, following the effective date of the Reclassification Event: (i) the Redemption Right of
holders of Common Units set forth in Section 3.6 provide that each Unit (together with the surrender and delivery of one Voting
Share) is redeemable for the same amount and same type of property, securities or cash (or combination thereof) that one
Common Share becomes exchangeable for or converted into as a result of the Reclassification Event, and (ii) PubCo or the
successor to PubCo, as applicable, is
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obligated to deliver such property, securities or cash upon such Redemption. PubCo shall not consummate or agree to
consummate any Reclassification Event unless the successor Person, if any, becomes obligated to comply with the obligations of
PubCo (in whatever capacity) under this Agreement.

Section 6.7 Certain Costs and Expenses.  The Company shall (i) pay, or cause to be paid, all costs, fees,
operating expenses and other expenses of the Company and its Subsidiaries (including the costs, fees and expenses of attorneys,
accountants or other professionals and the compensation of all personnel providing services to the Company and its Subsidiaries)
incurred in pursuing and conducting, or otherwise related to, the activities of the Company and (ii) reimburse the Managing
Member for any costs, fees or expenses incurred by it in connection with serving as the Managing Member. To the extent that the
Managing Member determines that such expenses are related to the business and affairs of the Managing Member that are
conducted through the Company or its Subsidiaries (including expenses that relate to the business and affairs of the Company or
its Subsidiaries and that also relate to other activities of any member of the PubCo Holdings Group), the Managing Member may
cause the Company to pay or bear all expenses of the PubCo Holdings Group; provided that the Company shall not pay or bear
any income tax obligations of any member of the PubCo Holdings Group or any obligations of any member of the PubCo
Holdings Group pursuant to the TRA or any Subsequent TRA. If (i) Equity Securities of PubCo are sold to underwriters in any
Public Offering at a price per share that is lower than the price per share for which such Equity Securities of PubCo are sold to
the public in such Public Offering after taking into account any Discounts and (ii) the proceeds from such Public Offering are not
used to fund the Cash Election Amount for any redeemed Units but are instead contributed to the Company, the Company shall
reimburse the applicable member of the PubCo Holdings Group for such Discount by treating such Discount as an additional
Capital Contribution made by such member of the PubCo Holdings Group to the Company in respect of Equity Securities
pursuant to Section 3.1(e), and increasing the Capital Account of such member of the PubCo Holdings Group by the amount of
such Discount. Any payments made to or on behalf of any member of the PubCo Holdings Group pursuant to this Section 6.7
shall not be treated as a distribution pursuant to Section 5.1(a) but shall instead be treated as an expense of the Company.

ARTICLE VII

ROLE OF MEMBERS

Section 7.1 Rights or Powers.

 (a) Other than the Managing Member, the Members, acting in their capacity as Members, shall not have any right
or power to take part in the management or control of the Company or its business and affairs or to act for or
bind the Company in any way. Notwithstanding the foregoing, the Members have all the rights and powers
specifically set forth in this Agreement and, to the extent not inconsistent with this Agreement, in the Act. A
Member, any Affiliate thereof or an employee, stockholder, agent, director or officer of a Member or any
Affiliate thereof, may also be an employee or be retained as an agent of the Company. The existence of these
relationships and acting in such capacities will not result in the Member (other than the Managing Member)
being deemed to be participating in the control of the
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 business of the Company or otherwise affect the limited liability of the Member. Except as specifically

provided herein, a Member (other than the Managing Member) shall not, in its capacity as a Member, take
part in the operation, management or control of the Company’s business, transact any business in the
Company’s name or have the power to sign documents for or otherwise bind the Company.

 (b) The Company shall promptly (but in any event within 3 Business Days) notify the Members in writing if, to
the Company’s knowledge, for any reason, it would be an “investment company” within the meaning of the
Investment Company Act, but for the exceptions provided in Section 3(c)(1) or 3(c)(7) thereunder.

Section 7.2 Voting.

 (a) Meetings of the Members may be called upon the written request of the Managing Member or Members
holding at least 50% of the outstanding Units (excluding Warrant Units). Such request shall state the location
of the meeting and the nature of the business to be transacted at the meeting. Written notice of any such
meeting shall be given to all Members not less than 2 Business Days and not more than 30 days prior to the
date of such meeting. Members may vote in person, by proxy or by telephone at any meeting of the Members
and may waive advance notice of such meeting. Whenever the vote or consent of Members is permitted or
required under this Agreement, such vote or consent may be given at a meeting of the Members or may be
given in accordance with the procedure prescribed in this Section 7.2. Except as otherwise expressly provided
in this Agreement, the affirmative vote of the Members holding a majority of the outstanding Units
(excluding Warrant Units) shall constitute the act of the Members.

 (b) Each Member may authorize any Person or Persons to act for it by proxy on all matters in which such
Member is entitled to participate, including waiving notice of any meeting, or voting or participating at a
meeting. Every proxy must be signed by such Member or its attorney-in-fact. No proxy shall be valid after the
expiration of 11 months from the date thereof unless otherwise provided in the proxy. Every proxy shall be
revocable at the pleasure of the Member executing it.

 (c) Each meeting of Members shall be conducted by the Managing Member or such individual Person as the
Managing Member deems appropriate.

 (d) Any action required or permitted to be taken by the Members may be taken without a meeting if the requisite
Members whose approval is necessary consent thereto in writing.

Section 7.3 Various Capacities.  The Members acknowledge and agree that the Members or their Affiliates will
from time to time act in various capacities, including as a Member and as the Company Representative.
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Section 7.4 Investment Opportunities.

 (a) To the fullest extent permitted by applicable Law, the doctrine of corporate opportunity, or any analogous
doctrine, shall not apply to any Member, any of their respective Affiliates (other than the Company, the
Managing Member or any of their respective Subsidiaries), or any of their respective officers, directors,
agents, shareholders, members, and partners (each, a “Business Opportunities Exempt Party”). The
Company renounces any interest or expectancy of the Company in, or in being offered an opportunity to
participate in, business opportunities that are from time to time presented to any Business Opportunities
Exempt Party. No Business Opportunities Exempt Party who acquires knowledge of a potential transaction,
agreement, arrangement or other matter that may be an opportunity for the Company or any of its Subsidiaries
shall have any duty to communicate or offer such opportunity to the Company. No amendment or repeal of
this Section 7.4 shall apply to or have any effect on the liability or alleged liability of any Business
Opportunities Exempt Party for or with respect to any opportunities of which any such Business
Opportunities Exempt Party becomes aware prior to such amendment or repeal. Any Person purchasing or
otherwise acquiring any interest in any Units shall be deemed to have notice of and consented to the
provisions of this Section 7.4. Neither the alteration, amendment or repeal of this Section 7.4, nor the
adoption of any provision of this Agreement inconsistent with this Section 7.4, shall eliminate or reduce the
effect of this Section 7.4 in respect of any business opportunity first identified or any other matter occurring,
or any cause of action, suit or claim that, but for this Section 7.4, would accrue or arise, prior to such
alteration, amendment, repeal or adoption.

ARTICLE VIII

TRANSFERS OF INTERESTS

Section 8.1 Restrictions on Transfer.

 (a) Except as provided in Section 3.6 or this Article VIII, no Member shall Transfer all or any portion of its
Interest without the Managing Member’s prior written consent, which consent shall be granted or withheld in
the Managing Member’s sole discretion. If all or any portion of a Member’s Interests are Transferred in
violation of this Section 8.1(a), involuntarily, by operation of law or otherwise, then without limiting any
other rights and remedies available to the other parties under this Agreement or otherwise, the Transferee of
such Interest (or portion thereof) shall not be admitted to the Company as a Member or be entitled to any
rights as a Member hereunder, and the Transferor will continue to be bound by all obligations hereunder. Any
attempted or purported Transfer of all or a portion of a Member’s Interests in violation of this Section 8.1(a)
shall be null and void and of no force or effect whatsoever. The restrictions on Transfer contained in this
Article VIII shall not apply to the Transfer of any capital stock of PubCo; except that in no circumstance may
Voting Shares be Transferred unless a corresponding number of Common Units are Transferred to the same
Person and in no circumstance may
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 Common Units may be Transferred unless a corresponding number of Voting Shares are also Transferred to

the same Person.  Notwithstanding anything to the contrary herein, in no event shall a member of the PubCo
Holdings Group Tranfser a Warrant Unit to another Person (other than another member of the PubCo
Holdings Group).

 (b) In addition to any other restrictions on Transfer herein contained, in no event may any Transfer or assignment
of Equity Securities in the Company by any Member be made (i) to any Person who lacks the legal right,
power or capacity to own Equity Securities in the Company; (i) if the Managing Member reasonably
determines such Transfer (A) would be considered to be effected on or through an “established securities
market” or a “secondary market or the substantial equivalent thereof,” as such terms are used in Treasury
Regulations Section 1.7704-1, (B) would result in the Company having more than one hundred (100)
partners, within the meaning of Treasury Regulations Section 1.7704-1(h)(1)(ii) (determined taking into
account the rules of Treasury Regulations Section 1.7704-1(h)(3)), or (C) would cause the Company to be
treated as a “publicly traded partnership” within the meaning of Section 7704 of the Code or a successor
provision or otherwise become taxable as a corporation under the Code; (i) if such Transfer would cause the
Company to become, with respect to any employee benefit plan subject to Title I of ERISA, a “party-in-
interest” (as defined in Section 3(14) of ERISA) or a “disqualified person” (as defined in Section 4975(e)(2)
of the Code); (i) if such Transfer would, in the opinion of counsel to the Company, cause any portion of the
assets of the Company to constitute assets of any employee benefit plan pursuant to the Plan Asset
Regulations or otherwise cause the Company to be subject to regulation under ERISA; (i) if such Transfer
requires the registration of any Equity Securities issued upon any exchange of any Equity Securities, pursuant
to any applicable U.S. federal or state securities Laws; or (i) if such Transfer subjects the Company to
regulation under the Investment Company Act or the Investment Advisors Act of 1940, each as amended (or
any succeeding Law). Any attempted or purported Transfer of all or a portion of a Member’s Interests in
violation of this Section 8.1(b) shall be null and void and of no force or effect whatsoever.

 (c) Notwithstanding the provisions in Section 8.1(a), but subject to the other provisions in this Article VIII, Q
Power and its Affiliates may Transfer all or a portion of their Equity Securities in the Company to any
Permitted Transferee or their respective members or holders of Equity Securities without the consent of any
other Member or Person.

 (d) A Member making a Transfer (including a deemed Transfer for U.S. federal income tax purposes as described
in Section 3.6(g)) permitted by this Agreement shall, unless otherwise determined by the Managing Member,
(i) at least 10 Business Days before such Transfer, have delivered to the Company and the Transferee an
affidavit of non-foreign status with respect to such Transferor that satisfies the requirements of Section
1446(f)(2) of the Code or other documentation establishing a valid exemption from withholding pursuant to
Section 1446(f) of the Code or (ii) contemporaneously with such Transfer, properly withhold and remit to the
Internal
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 Revenue Service the amount of tax required to be withheld upon the Transfer by Section 1446(f) of the Code

(and provide evidence to the Company of such withholding and remittance promptly thereafter).

Section 8.2 Notice of Transfer.  Other than in connection with Transfers made pursuant to Section 3.6, each
Member shall, no later than 3 Business Days following any Transfer of Equity Securities in the Company, give written notice to
the Company of such Transfer. Each such notice shall describe the manner and circumstances of the Transfer.

Section 8.3 Transferee Members.  A Transferee of Equity Securities in the Company pursuant to this Article
VIII shall have the right to become a Member only if (a) the requirements of this Article VIII are met, (b) such Transferee
executes an instrument reasonably satisfactory to the Managing Member agreeing to be bound by the terms and provisions of this
Agreement and assuming all of the Transferor’s then existing and future Liabilities arising under or relating to this Agreement,
(c) such Transferee represents that the Transfer was made in accordance with all applicable securities Laws and such other
customary representations as determined by the Managing Member, (d) the Transferor or Transferee shall have reimbursed the
Company for all reasonable expenses (including attorneys’ fees and expenses) of any Transfer or proposed Transfer of all or a
portion of a Member’s Interest, whether or not consummated, and (e) if such Transferee or his or her spouse is a resident of a
community property jurisdiction, then such Transferee’s spouse shall also execute an instrument reasonably satisfactory to the
Managing Member agreeing to be bound by the terms and provisions of this Agreement to the extent of his or her community
property or quasi-community property interest, if any, in such Member’s Interest. Unless agreed to in writing by the Managing
Member, the admission of a Member shall not result in the release of the Transferor from any Liability that the Transferor may
have to each remaining Member or to the Company under this Agreement or any other Contract between the Managing Member,
the Company or any of its Subsidiaries, on the one hand, and such Transferor or any of its Affiliates, on the other hand. Written
notice of the admission of a Member shall be sent promptly by the Company to each remaining Member.

Section 8.4 Legend.  Each certificate representing a Unit, if any, will be stamped or otherwise imprinted with a
legend in substantially the following form:

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE BEEN ACQUIRED FOR
INVESTMENT AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933.

THESE SECURITIES MAY NOT BE SOLD OR TRANSFERRED IN THE ABSENCE OF SUCH
REGISTRATION OR AN EXEMPTION THEREFROM UNDER SUCH ACT.

THE TRANSFER AND VOTING OF THESE SECURITIES IS SUBJECT TO THE CONDITIONS
SPECIFIED IN THE AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT OF
STRONGHOLD DIGITAL MINING HOLDINGS LLC DATED AS OF APRIL 1, 2021 AMONG THE
MEMBERS LISTED THEREIN, AS IT MAY BE AMENDED, SUPPLEMENTED OR RESTATED FROM
TIME TO TIME, AND NO
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TRANSFER OF THESE SECURITIES WILL BE VALID OR EFFECTIVE UNTIL SUCH CONDITIONS
HAVE BEEN FULFILLED. COPIES OF SUCH AGREEMENT MAY BE OBTAINED AT NO COST BY
WRITTEN REQUEST MADE BY THE HOLDER OF RECORD OF THIS CERTIFICATE TO THE
SECRETARY OF THE ISSUER OF SUCH SECURITIES.”

ARTICLE IX

ACCOUNTING; CERTAIN TAX MATTERS

Section 9.1 Books of Account.  The Company shall, and shall cause each Subsidiary of the Company to,
maintain true books and records of account in which full and correct entries shall be made of all its business transactions pursuant
to a system of accounting established and administered in accordance with GAAP, and shall set aside on its books all such proper
accruals and reserves as shall be required under GAAP.

Section 9.2 Partnership Continuation.  The Members and the Company have agreed to treat the Company as a
continuation of the Prior Partnership for U.S. federal (and applicable state and local) income tax purposes and to take no position
inconsistent therewith except to the extent required by Law.  In accordance with the foregoing, the Company shall use the U.S.
employer identification number used by the Prior Partnership immediately prior to the Transactions.

Section 9.3 Tax Elections.

 (a) The Company and any eligible Subsidiary of the Company (i) shall make an election (or continue a
previously made election) pursuant to Section 754 of the Code (and any similar provisions of applicable U.S.
state or local law) for the taxable year of the Company that includes the date hereof and shall not thereafter
revoke such election and (ii) shall use commercially reasonable efforts to ensure that any entity in which the
Company holds a direct or indirect interest that is treated as a partnership for U.S. federal income tax
purposes that does not meet the definition of “Subsidiary” herein, will have in effect an election pursuant to
Section 754 of the Code (and under any similar provisions of applicable U.S. state or local law). In addition,
the Company shall make, to the extent not previously made, the following elections on the appropriate forms
or tax returns, if permitted under the Code or applicable Law:

 (i) to adopt the calendar year as the Company’s Fiscal Year;

 (ii) to adopt the accrual method of accounting for U.S. federal income tax purposes;

 (iii) to elect to amortize the organizational expenses of the Company as permitted by Section 709(b) of
the Code;

 (iv) except where the Managing Member elects to apply Section 9.6(e), to make an election under
Section 6226(a) of the Code, commonly known as the
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 “push out” election, or any analogous election under state or local tax law, if applicable; and

 (v) except as otherwise provided herein, any other election the Managing Member may in Good Faith
deem appropriate.

 (b) Upon request of the Managing Member, each Member shall cooperate in Good Faith with the Company in
connection with the Company’s efforts to make any election pursuant to this Section 9.3.

Section 9.4 Tax Returns; Information.  The Managing Member shall arrange for the preparation and timely
filing of all income and other tax and informational returns of the Company. The Managing Member shall furnish to each
Member a copy of each approved return and statement, together with any schedules (including Internal Revenue Service
Schedule K-1) or other information that a Member may require in connection with such Member’s own tax affairs as soon as
practicable. The Company shall also (a) provide each Member with an estimate of its share of the Company’s taxable income for
each Fiscal Year by December 31 of such Fiscal Year, including an estimate of state and local apportionment information, (b)
cause an estimated Internal Revenue Service Schedule K-1 or any successor form to be prepared and delivered to the Members
within 90 days after the end of each Fiscal Year, including any appropriate state and local apportionment information, and (c)
deliver or cause to be delivered to the Members a final Internal Revenue Service Schedule K-1, including any appropriate state
and local apportionment information, as soon as practicable, but in any event, at least 45 days prior the due date for such return
(including any extensions). Each Member agrees to (a) take all actions reasonably requested by the Company or the Company
Representative to comply with the Partnership Tax Audit Rules, including where applicable, filing amended returns as provided
in Sections 6225 or 6226 of the Code and providing confirmation thereof to the Company Representative and (b) furnish to the
Company (i) all reasonably requested certificates or statements relating to the tax matters of the Company (including an affidavit
of non-foreign status pursuant to Section 1446(f)(2) of the Code), and (ii) all pertinent information in its possession relating to the
Company’s operations that is reasonably necessary to enable the Company’s tax returns to be prepared and timely filed.

Section 9.5 Company Representative.  The Managing Member is specially authorized and appointed to act as
the Company Representative and in any similar capacity under state or local Law. The Company Representative shall designate a
“designated individual” in accordance with Treasury Regulations Section 301.6223-1(b)(3). The Company and the Members
(including any Member designated as the Company Representative prior to the date hereof) shall cooperate fully with each other
and shall use reasonable best efforts to cause the Managing Member (or any other Person subsequently designated) to become the
Company Representative with respect to any taxable period of the Company with respect to which the statute of limitations has
not yet expired, including (as applicable) by filing certifications pursuant to Treasury Regulations Section 301.6231(a)(7)-1(d). In
acting as Company Representative, the Managing Member shall act, to the maximum extent possible, to cause income, gain, loss,
deduction, and credit of the Company, and adjustments thereto, to be allocated or borne by the Members in the same manner as
such items or adjustments would have been borne if the Company could have effectively made an election under Section 6221(b)
of the Code (commonly known as the “election out”) or similar state or local provision with respect to the taxable period at issue.
The Company Representative may retain, at
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the Company’s expense, such outside counsel, accountants and other professional consultants as it may reasonably deem
necessary in the course of fulfilling its obligations as Company Representative.

Section 9.6 Withholding Tax Payments and Obligations.

 (a) Withholding Tax Payments.  Each of the Company and its Subsidiaries may withhold from distributions,
allocations or portions thereof if it is required to do so by any applicable Law, and each Member hereby
authorizes the Company and its Subsidiaries to withhold or pay on behalf of or with respect to such Member,
any amount of U.S. federal, state or local or non-U.S. taxes that the Managing Member determines, in Good
Faith, that the Company or any of its Subsidiaries is required to withhold or pay with respect to any amount
distributable or allocable to such Member pursuant to this Agreement.

 (b) Allocation of Tax Payments.  To the extent that any tax is paid by (or withheld from amounts payable to) the
Company or any of its Subsidiaries and the Managing Member determines, in Good Faith, that such tax
(including any Company Level Tax) specifically relates to one or more particular Members, such tax shall be
treated as an amount of tax withheld or paid with respect to such Member pursuant to this Section 9.6. Any
determinations made by the Managing Member pursuant to this Section 9.6 shall be binding on the Members.

 (c) Tax Contribution and Indemnity Obligation. Any amounts withheld or paid with respect to a Member
pursuant to Section 9.6(a) or Section 9.6(b) (other than the payment of Company Level Taxes) shall be offset
against any distributions to which such Member is entitled concurrently with such withholding or payment (a
“Tax Offset”); provided that the amount of any distribution subject to a Tax Offset shall be treated as having
been distributed to such Member pursuant to Section 5.1 or Section 10.2(b)(ii) at the time such Tax Offset is
made. To the extent that (i) the amount of such Tax Offset exceeds the distributions to which such Member is
entitled concurrently with such withholding or payment (an “Excess Tax Amount”), or (ii) there is a payment
of Company Level Taxes relating to a Member, the amount of such (A) Excess Tax Amount or (B) Company
Level Taxes, as applicable, shall, upon notification to such Member by the Managing Member, give rise to an
obligation of such Member to make a Capital Contribution to the Company (a “Tax Contribution
Obligation”), which Tax Contribution Obligation shall be immediately due and payable. If a Member
defaults with respect to its Tax Contribution Obligation, the Company shall be entitled to offset the amount of
a Member’s Tax Contribution Obligation against distributions to which such Member would otherwise be
subsequently entitled until the full amount of such Tax Contribution Obligation has been contributed to the
Company or has been recovered through offset against distributions and, any such offset shall be treated as
distributed to such Member pursuant to Section 5.1 or Section 10.2(b), as applicable, at the time such offset is
made for purposes of this Agreement. To the extent the Managing Member determines it is appropriate for
purposes of properly maintaining Capital Accounts, (x) any payment by a Member with respect to such
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 Member’s Tax Contribution Obligation shall increase such Member’s Capital Account, but shall not reduce

the amount (if any) that a Member is otherwise obligated to contribute to the Company, and (y) any recovery
of such Tax Contribution Obligation through an offset against distributions to such Member shall not reduce
such Member’s Capital Account by the amount of such offset. Each Member hereby unconditionally and
irrevocably grants to the Company a security interest in such Member’s Units to secure such Member’s
obligation to pay the Company any amounts required to be paid pursuant to this Section 9.6. Each Member
shall take such actions as the Company may reasonably request in order to perfect or enforce the security
interest created hereunder. Each Member hereby agrees to indemnify and hold harmless the Company, the
other Members, the Company Representative and the Managing Member from and against any Liability
(including any Liability for Company Level Taxes) with respect to income attributable to or distributions or
other payments to such Member.

 (d) Continued Obligations of Former Members. Any Person who ceases to be a Member shall be deemed to be a
Member solely for purposes of this Section 9.6, and the obligations of a Member pursuant to this Section 9.6
shall survive until 30 days after the closing of the applicable statute of limitations on assessment with respect
to the taxes withheld or paid by the Company or a Subsidiary that relate to the period during which such
Person was actually a Member. If the Managing Member determines in its sole discretion that seeking
indemnification for Company Level Taxes from a former Member is not practicable, or that seeking such
indemnification failed, then, in either case, the Managing Member may (i) recover any Liability for Company
Level Taxes from the substituted Member that acquired directly or indirectly the applicable interest in the
Company from such former Member or (ii) treat such Liability for Company Level Taxes as a Company
expense.

 (e) Managing Member Discretion Regarding Recovery of Taxes.  Notwithstanding the foregoing, the Managing
Member may choose not to recover an amount of Company Level Taxes or other taxes withheld or paid with
respect to a Member under this Section 9.6 to the extent that there are no distributions to which such Member
is entitled that may be offset by such amounts if the Managing Member determines, in its reasonable
discretion, that such a decision would be in the best interests of the Members (e.g., where the cost of
recovering the amount of taxes withheld or paid with respect to such Member is not justified in light of the
amount that may be recovered from such Member).

ARTICLE X

DISSOLUTION AND TERMINATION

Section 10.1 Liquidating Events.  The Company shall dissolve and commence winding up and liquidating upon
the first to occur of the following (each, a “Liquidating Event”):

 (a) the sale of all or substantially all of the assets of the Company; and
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 (b) the determination of the Managing Member to dissolve, wind up, and liquidate the Company.

The Members hereby agree that the Company shall not dissolve prior to the occurrence of a Liquidating Event and that no
Member shall seek a dissolution of the Company, under Section 18-802 of the Act or otherwise, other than based on the matters
set forth in subsections (a) and (b) above. If it is determined by a court of competent jurisdiction that the Company has dissolved
prior to the occurrence of a Liquidating Event, the Members hereby agree to continue the business of the Company without a
winding up or liquidation. In the event of a dissolution pursuant to Section 10.1(b), the relative economic rights of each class of
Units immediately prior to such dissolution shall be preserved to the greatest extent practicable with respect to distributions made
to Members pursuant to Section 10.2 in connection with such dissolution, taking into consideration tax and other legal constraints
that may adversely affect one or more parties to such dissolution and subject to compliance with applicable Laws and regulations,
unless, with respect to any class of Units, holders of a majority of the Units of such class consent in writing to a treatment other
than as described above.

Section 10.2 Procedure.

 (a) In the event of the dissolution of the Company for any reason, the Managing Member or such other Person as
is designated by the Managing Member (“Winding-Up Member”) shall commence to wind up the affairs of
the Company and, subject to Section 10.3(a), such Winding-Up Member shall have full right and unlimited
discretion to determine in Good Faith the time, manner and terms of any sale or sales of the Property or other
assets pursuant to such liquidation, having due regard to the activity and condition of the relevant market and
general financial and economic conditions. The Members shall continue to share profits, losses and
distributions during the period of liquidation in the same manner and proportion as though the Company had
not dissolved. The Company shall engage in no further business except as may be necessary, in the reasonable
discretion of the Managing Member or the Winding-Up Member, as applicable, to preserve the value of the
Company’s assets during the period of dissolution and liquidation.

 (b) Following the payment of all expenses of liquidation and the allocation of all Profits and Losses as provided
in Article IV, the proceeds of the liquidation and any other funds of the Company shall be distributed in the
following order of priority:

 (i) first, to the payment and discharge of all of the Company’s debts and Liabilities to creditors
(whether third parties or Members), in the order of priority as provided by Law, except any
obligations to the Members in respect of their Capital Accounts;

 (ii) second, to set up such cash reserves which the Managing Member reasonably deems necessary for
contingent or unforeseen Liabilities or future payments described in Section 10.2(b)(i) (which
reserves when they become unnecessary shall be distributed in accordance with the provisions of
subsection (iii) below, as applicable); and
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 (iii) third, the balance to the Members holding Common Units and, for the avoidance of doubt, Warrant

Units, pro rata in accordance with the number of Common Units and Warrant Units owned by each
Member.

 (c) Except as provided in Section 10.3(a), no Member shall have any right to demand or receive property other
than cash upon dissolution and termination of the Company.

 (d) Upon the completion of the liquidation of the Company and the distribution of all Company funds, the
Company shall terminate and the Managing Member or the Winding-Up Member, as the case may be, shall
have the authority to execute and record a certificate of cancellation of the Company, as well as any and all
other documents required to effectuate the dissolution and termination of the Company.

Section 10.3 Rights of Members.

 (a) Each Member irrevocably waives any right that it may have to maintain an action for partition with respect to
the property of the Company.

 (b) Except as otherwise provided in this Agreement, (i) each Member shall look solely to the assets of the
Company for the return of its Capital Contributions and (ii) no Member shall have priority over any other
Member as to the return of its Capital Contributions, distributions or allocations.

Section 10.4 Notices of Dissolution.  If a Liquidating Event occurs or an event occurs that would, but for the
provisions of Section 10.1, result in a dissolution of the Company, the Company shall, within 30 days thereafter, (a) provide
written notice thereof to each of the Members and to all other parties with whom the Company regularly conducts business (as
determined in the discretion of the Managing Member), and (b) comply, in a timely manner, with all filing and notice
requirements under the Act or any other applicable Law.

Section 10.5 Reasonable Time for Winding Up.  A reasonable time shall be allowed for the orderly winding up
of the business and affairs of the Company and the liquidation of its assets in order to minimize any losses that might otherwise
result from such winding up.

Section 10.6 No Deficit Restoration.  No Member shall be personally liable for a deficit Capital Account
balance of that Member, it being expressly understood that the distribution of liquidation proceeds shall be made solely from
existing Company assets.

ARTICLE XI

GENERAL

Section 11.1 Amendments; Waivers.

 (a) The terms and provisions of this Agreement may only be waived, modified or amended (including by means
of merger, consolidation or other business combination to which the Company is a party) with the approval of
(y) the
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 Managing Member and (z) if at such time the Members (other than any member of the PubCo Holdings

Group) beneficially own, in the aggregate, more than 10% of the then-outstanding Units, the holders of at
least 66 2/3% of the outstanding Units held by Members other than the PubCo Holdings Group; provided that
no waiver, modification or amendment shall be effective until at least 5 Business Days after written notice is
provided to the Members that the requisite consent has been obtained for such waiver, modification or
amendment, and any Member, including any Member not providing written consent, shall have the right to
file a Redemption Notice prior to the effectiveness of such waiver, modification or amendment; provided
further, that no amendment to this Agreement may:

 (i) modify the limited liability of any Member, or increase the liabilities or obligations of any Member,
in each case, without the consent of each such affected Member; or

 (ii) materially alter or change any rights, preferences or privileges of any Interests in a manner that is
different or prejudicial (or would have a different or prejudicial effect) relative to any other
Interests, without the approval of a majority in interest of the Members holding the Interests
affected in such a different or prejudicial manner

 (b) Notwithstanding the provisions of Section 11.1(a), the Managing Member, acting alone, may amend this
Agreement or update the books and records of the Company (i) to reflect the admission of new Members,
Transfers of Interests, the issuance of additional Equity Securities, as provided by the terms of this
Agreement, and, subject to Section 11.1(a), subdivisions or combinations of Units made in compliance with
Section 3.1(g), (ii) to the minimum extent necessary to comply with or administer in an equitable manner the
Partnership Tax Audit Rules in any manner determined by the Managing Member, and (iii) as necessary to
avoid the Company being classified as a “publicly traded partnership” within the meaning of Section 7704(b)
of the Code.

 (c) No waiver of any provision or default under, nor consent to any exception to, the terms of this Agreement or
any agreement contemplated hereby shall be effective unless in writing and signed by the party to be bound
and then only to the specific purpose, extent and instance so provided.

 (d) Notwithstanding anything to the contrary in this Agreement, the Company shall not consummate a merger,
consolidation or other combination without the consent of the holders of a majority of the Units not held by
the PubCo Holdings Group.

Section 11.2 Further Assurances.  Each party hereto agrees that it will from time to time, upon the reasonable
request of another party, execute such documents and instruments and take such further action as may be required to accomplish
the purposes of this Agreement.

Section 11.3 Successors and Assigns.  All of the terms and provisions of this Agreement shall be binding upon
the parties and their respective successors and assigns, but shall inure to the
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benefit of and be enforceable by the successors and assigns of any Member only to the extent that they are permitted successors
and assigns pursuant to the terms hereof. No party hereto may assign its rights hereunder except as herein expressly permitted.

Section 11.4 Certain Representations by Members.  Each Member (or, if such Member is disregarded for U.S.
federal income tax purposes, such Member’s regarded owner for such purposes), by executing this Agreement and becoming a
Member, whether by making a Capital Contribution, by admission in connection with a permitted Transfer, or otherwise,
represents and warrants to the Company and the Managing Member, as of the date of its admission as a Member, that such
Member is either (a) not a partnership, grantor trust, or a Subchapter S corporation for U.S. federal income tax purposes (e.g., an
individual or a Subchapter C corporation), or (b) is a partnership, grantor trust, or a Subchapter S corporation for U.S. federal
income tax purposes, but (i) permitting the Company to satisfy the 100-partner limitation set forth in Treasury Regulations
Section 1.7704-1(h)(1)(ii) is not a principal purpose of any beneficial owner of such Member in investing in the Company
through such Member, (ii) such Member was formed for business purposes prior to or in connection with the investment by such
Member in the Company or for estate planning purposes, and (iii) no beneficial owner of such Member has a redemption or
similar right with respect to such Member that is intended to correlate to such Member’s right to Redemption pursuant to Section
3.6.

Section 11.5 Entire Agreement.  This Agreement, together with all Exhibits and Schedules hereto and all other
agreements referenced therein and herein, including the TRA, constitute the entire agreement between the parties hereto
pertaining to the subject matter hereof and supersede all prior and contemporaneous agreements, understandings, negotiations
and discussions, whether oral or written, of the parties and there are no warranties, representations or other agreements between
the parties in connection with the subject matter hereof except as specifically set forth herein and therein.

Section 11.6 Rights of Members Independent.  The rights available to the Members under this Agreement and
at Law shall be deemed to be several and not dependent on each other and each such right accordingly shall be construed as
complete in itself and not by reference to any other such right. Any one or more or any combination of such rights may be
exercised by a Member or the Company from time to time and no such exercise shall exhaust the rights or preclude another
Member from exercising any one or more of such rights or combination thereof from time to time thereafter or simultaneously.

Section 11.7 Governing Law.  This Agreement, the legal relations between the parties and any Action, whether
contractual or non-contractual, instituted by any party with respect to matters arising under or growing out of or in connection
with or in respect of this Agreement shall be governed by and construed in accordance with the Laws of the State of Delaware
applicable to Contracts made and performed in such State and without regard to conflicts of law doctrines, except to the extent
that certain matters are preempted by federal Law or are governed as a matter of controlling Law by the Law of the jurisdiction of
organization of the respective parties.

Section 11.8 Jurisdiction and Venue.  The parties hereto hereby agree and consent to be subject to the
jurisdiction of any federal court of the District of Delaware or the Delaware Court of Chancery over any action, suit or
proceeding (a “Legal Action”) arising out of or in connection

50
 



 
with this Agreement. The parties hereto irrevocably waive the defense of an inconvenient forum to the maintenance of any such
Legal Action. Each of the parties hereto further irrevocably consents to the service of process out of any of the aforementioned
courts in any such Legal Action by the mailing of copies thereof by registered mail, postage prepaid, to such party at its address
set forth in this Agreement, such service of process to be effective upon acknowledgment of receipt of such registered mail.
Nothing in this Section 11.8 shall affect the right of any party hereto to serve legal process in any other manner permitted by law.

Section 11.9 Headings.  The descriptive headings of the Articles, Sections and subsections of this Agreement
are for convenience only and do not constitute a part of this Agreement.

Section 11.10 Counterparts.  This Agreement and any amendment hereto or any other agreement (or document)
delivered pursuant hereto may be executed in one or more counterparts and by different parties in separate counterparts. All of
such counterparts shall constitute one and the same agreement (or other document) and shall become effective (unless otherwise
provided therein) when one or more counterparts have been signed by each party and delivered to the other party.

Section 11.11 Notices.  Any notice or other communication hereunder must be given in writing and (a) delivered
in person, (b) transmitted by facsimile, by telecommunications mechanism or electronically, or (c) mailed by certified or
registered mail, postage prepaid, receipt requested as follows:

If to the Company or the Managing Member, addressed to it at:

____
With copies (which shall not constitute notice) to:
____

 
or to such other address or to such other Person as either party shall have last designated by such notice to the other parties. Each
such notice or other communication shall be effective (i) if given by telecommunication or electronically, when transmitted to the
applicable number or electronic mail address so specified in (or pursuant to) this Section 11.11 and an appropriate answerback is
received or, if transmitted after 4:00 p.m. local time on a Business Day in the jurisdiction to which such notice is sent or at any
time on a day that is not a Business Day in the jurisdiction to which such notice is sent, then on the immediately following
Business Day, (ii) if given by mail, on the first Business Day in the jurisdiction to which such notice is sent following the date 3
days after such communication is deposited in the mails with first class postage prepaid, addressed as aforesaid or (iii) if given by
any other means, on the Business Day when actually received at such address or, if not received on a Business Day, on the
Business Day immediately following such actual receipt.

Section 11.12 Representation By Counsel; Interpretation.  The parties acknowledge that each party to this
Agreement has been represented by counsel in connection with this Agreement and the transactions contemplated by this
Agreement. Accordingly, any rule of Law,
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or any legal decision that would require interpretation of any claimed ambiguities in this Agreement against the party that drafted
it has no application and is expressly waived.

Section 11.13 Severability.  If any provision of this Agreement is determined to be invalid, illegal or
unenforceable by any Governmental Entity, the remaining provisions of this Agreement, to the extent permitted by Law shall
remain in full force and effect; provided that the essential terms and conditions of this Agreement for all parties remain valid,
binding and enforceable.

Section 11.14 Expenses.  Except as otherwise provided in this Agreement, each party shall bear its own
expenses in connection with the transactions contemplated by this Agreement.

Section 11.15 Waiver of Jury Trial.  EACH OF THE COMPANY, THE MEMBERS, THE MANAGING
MEMBER AND ANY INDEMNITEES SEEKING REMEDIES HEREUNDER HEREBY WAIVES TO THE FULLEST
EXTENT PERMITTED BY LAW ANY RIGHT IT MAY HAVE TO TRIAL BY JURY IN RESPECT OF ANY CLAIM,
DEMAND, ACTION OR CAUSE OF ACTION BASED ON, OR ARISING OUT OF, UNDER OR IN CONNECTION WITH
THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY, WHETHER NOW EXISTING OR
HEREAFTER ARISING, AND WHETHER IN CONTRACT, TORT, EQUITY OR OTHERWISE.

Section 11.16 No Third Party Beneficiaries.  Except as expressly provided in Section 6.2 and Section 10.2(b),
nothing in this Agreement, express or implied, is intended to confer upon any party, other than the parties hereto and their
respective successors and permitted assigns, any rights or remedies under this Agreement or otherwise create any third party
beneficiary hereto.

[Signatures on Next Page]
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IN WITNESS WHEREOF, each of the parties hereto has caused this Third Amended and Restated Limited Liability
Company Agreement to be executed as of the date first above written.

 
COMPANY:  
    
    
STRONGHOLD DIGITAL MINING HOLDINGS
LLC, a Delaware limited liability company

 

    
    
By:  /s/ Gregory A. Beard  
Name:  Gregory A. Beard  
Title:  Authorized Person  

 

 



 
 

 
MEMBERS:  
    
    
Q POWER LLC, a Delaware limited liability company  
    
    
By:  /s/ Gregory A. Beard  
Name:  Gregory A. Beard  
Title:  Member  

 
By:  /s/ William B. Spence  
Name:  William B. Spence  
Title:  Member  

 
STRONGHOLD DIGITAL MINING, INC., a Delaware
corporation

 

    
By:  /s/ Gregory A. Beard  
Name:  Gregory A. Beard  
Title:  Authorized Officer  

 



 
 

 
MANAGING MEMBER:  
    
STRONGHOLD DIGITAL MINING, INC., a Delaware
corporation

 

    
    
By:  /s/ Gregory A. Beard  
Name:  Gregory A. Beard  
Title:  Authorized Officer  

 

 



 
 

EXHIBIT A

 

 



Exhibit 10.2
STRONGHOLD DIGITAL MINING, INC.

OMNIBUS INCENTIVE PLAN

1. Purpose.  The purpose of the Stronghold Digital Mining, Inc. Omnibus Incentive Plan (the “Plan”) is to
provide a means through which (a) Stronghold Digital Mining, Inc., a Delaware corporation (the “Company”), and the Affiliates
may attract, retain and motivate qualified persons as employees, directors and consultants, thereby enhancing the profitable
growth of the Company and the Affiliates and (b) persons upon whom the responsibilities of the successful administration and
management of the Company and the Affiliates rest, and whose present and potential contributions to the Company and the
Affiliates are of importance, can acquire and maintain stock ownership or awards the value of which is tied to the performance of
the Company, thereby strengthening their concern for the Company and the Affiliates. Accordingly, the Plan provides for the
grant of Options, SARs, Restricted Stock, Restricted Stock Units, Stock Awards, Dividend Equivalents, Other Stock-Based
Awards, Cash Awards, Substitute Awards, or any combination of the foregoing, as determined by the Committee in its sole
discretion.

2. Definitions.  For purposes of the Plan, the following terms shall be defined as set forth below:

(a) “Affiliate” means any corporation, partnership, limited liability company, limited liability
partnership, association, trust or other organization that, directly or indirectly, controls, is controlled by, or is under common
control with, the Company.  For purposes of the preceding sentence, “control” (including, with correlative meanings, the terms
“controlled by” and “under common control with”), as used with respect to any entity or organization, shall mean the possession,
directly or indirectly, of the power (i) to vote more than 50% of the securities having ordinary voting power for the election of
directors of the controlled entity or organization or (ii) to direct or cause the direction of the management and policies of the
controlled entity or organization, whether through the ownership of voting securities, by contract, or otherwise.

(b) “ASC Topic 718” means the Financial Accounting Standards Board Accounting Standards
Codification Topic 718, Compensation – Stock Compensation, as amended or any successor accounting standard.

(c) “Award” means any Option, SAR, Restricted Stock, Restricted Stock Unit, Stock Award, Dividend
Equivalent, Other Stock-Based Award, Cash Award, or Substitute Award, together with any other right or interest, granted under
the Plan.

(d) “Award Agreement” means any written instrument (including any employment, severance or
change in control agreement) that sets forth the terms, conditions, restrictions and/or limitations applicable to an Award, in
addition to those set forth under the Plan.

(e) “Board” means the Board of Directors of the Company.

(f) “Cash Award” means an Award denominated in cash granted under Section 6(i).

 



(g) “Change in Control” means, except as otherwise provided in an Award Agreement, the occurrence
of any of the following events after the Effective Date:

(i) The acquisition by any individual, entity or group (within the meaning of Section 13(d)
(3) or 14(d)(2) of the Exchange Act) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange
Act) of 50% or more of either (x) the then-outstanding shares of Stock (the “Outstanding Stock”) or (y) the combined voting
power of the then-outstanding voting securities of the Company entitled to vote generally in the election of directors (the
“Outstanding Company Voting Securities”); provided, however, that for purposes of this clause (i), the following acquisitions
shall not constitute a Change in Control: (A) any acquisition directly from the Company, (B) any acquisition by the Company or
its subsidiaries, (C) any acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Company or
any entity controlled by the Company or (D) any acquisition by any entity pursuant to a transaction that complies with clauses
(A), (B) and (C) of clause (iii) below;

(ii) The individuals constituting the Board on the Effective Date (the “Incumbent
Directors”) cease for any reason (other than death or disability) to constitute at least majority of the Board; provided, however,
that any individual becoming a director subsequent to the Effective Date whose election, or nomination for election, by the
Company’s stockholders was approved by a vote of at least two-thirds of the Incumbent Directors (either by a specific vote or by
approval of the proxy statement of the Company in which such person is named as a nominee for director, without objection to
such nomination) will be considered as though such individual were an Incumbent Director, but excluding, for purposes of this
proviso, any such individual whose initial assumption of office occurs as a result of an actual or threatened proxy contest with
respect to election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a
“person” (as used in Section 13(d) of the Exchange Act), in each case, other than the Board, which individual, for the avoidance
of doubt, shall not be deemed to be an Incumbent Director for purposes of this definition, regardless of whether such individual
was approved by a vote of at least two-thirds of the Incumbent Directors;

(iii) Consummation of a reorganization, merger or consolidation or sale or other disposition
of all or substantially all of the assets of the Company or an acquisition of assets of another entity (a “Business Combination”),
in each case, unless, following such Business Combination, (A) the Outstanding Stock and Outstanding Company Voting
Securities immediately prior to such Business Combination represent or are converted into or exchanged for securities which
represent or are convertible into more than 50% of, respectively, the then-outstanding shares of common stock or common equity
interests and the combined voting power of the then-outstanding voting securities entitled to vote generally in the election of
directors or other governing body, as the case may be, of the entity resulting from such Business Combination (including, without
limitation, an entity which as a result of such transaction owns the Company, or all or substantially all of the Company’s assets
either directly or through one or more subsidiaries), (B) no individual, entity or group (within the meaning of Section 13(d)(3) or
14(d)(2) of the Exchange Act), excluding the Company, its subsidiaries and any employee benefit plan (or related trust)
sponsored or maintained by the Company or the entity resulting from such Business Combination (or any entity controlled by
either the Company or the entity resulting from such Business Combination), beneficially owns, directly or indirectly, 50% or
more of, respectively, the then-outstanding shares of common stock or common equity interests of the entity resulting from



such Business Combination or the combined voting power of the then-outstanding voting securities entitled to vote generally in
the election of directors or other governing body of such entity except to the extent that such ownership results solely from direct
or indirect ownership of the Company that existed prior to the Business Combination, and (C) at least a majority of the members
of the board of directors or similar governing body of the entity resulting from such Business Combination were Incumbent
Directors at the time of the execution of the initial agreement, or of the action of the Board, providing for such Business
Combination; or

(iv) Approval by the stockholders of the Company of a complete liquidation or dissolution
of the Company.

Notwithstanding any provision of this Section 2(g), for purposes of an Award that provides for a deferral of compensation under
the Nonqualified Deferred Compensation Rules, to the extent the impact of a Change in Control on such Award would subject a
Participant to additional taxes under the Nonqualified Deferred Compensation Rules, a Change in Control described in subsection
(i), (ii), (iii) or (iv) above with respect to such Award will mean both a Change in Control and a “change in the ownership of a
corporation,” “change in the effective control of a corporation,” or a “change in the ownership of a substantial portion of a
corporation’s assets” within the meaning of the Nonqualified Deferred Compensation Rules as applied to the Company.

(h) “Change in Control Price” means the amount determined in the following clause (i), (ii), (iii), (iv)
or (v), whichever the Committee determines is applicable, as follows:  (i) the price per share offered to holders of Stock in any
merger or consolidation, (i) the per share Fair Market Value of the Stock immediately before the Change in Control or other event
without regard to assets sold in the Change in Control or other event and assuming the Company has received the consideration
paid for the assets in the case of a sale of the assets, (i) the amount distributed per share of Stock in a dissolution transaction,
(i) the price per share offered to holders of Stock in any tender offer or exchange offer whereby a Change in Control or other
event takes place, or (i) if such Change in Control or other event occurs other than pursuant to a transaction described in clauses
(i), (ii), (iii), or (iv) of this Section 2(h), the value per share of the Stock that may otherwise be obtained with respect to such
Awards or to which such Awards track, as determined by the Committee as of the date determined by the Committee to be the
date of cancellation and surrender of such Awards.  In the event that the consideration offered to stockholders of the Company in
any transaction described in this Section 2(h) or in Section 8(e) consists of anything other than cash, the Committee shall
determine the fair cash equivalent of the portion of the consideration offered which is other than cash and such determination
shall be binding on all affected Participants to the extent applicable to Awards held by such Participants.

(i) “Code” means the Internal Revenue Code of 1986, as amended from time to time, including the
guidance and regulations promulgated thereunder and successor provisions, guidance and regulations thereto.

(j) “Committee” means a committee of two or more directors designated by the Board to administer
the Plan; provided, however, that, unless otherwise determined by the Board, the Committee shall consist solely of two or more
Qualified Members.



(k) “Dividend Equivalent” means a right, granted to an Eligible Person under Section 6(g), to receive
cash, Stock, other Awards or other property equal in value to dividends paid with respect to a specified number of shares of
Stock, or other periodic payments.

(l) “Effective Date” means the date the Plan is approved by the Board and the Company’s
stockholders.

(m) “Eligible Person” means any individual who, as of the date of grant of an Award, is an officer or
employee of the Company or of any Affiliate, and any other person who provides services to the Company or any Affiliate,
including directors of the Company; provided, however, that, any such individual must be an “employee” of the Company or any
of its parents or subsidiaries within the meaning of General Instruction A.1(a) to Form S-8 if such individual is granted an Award
that may be settled in Stock.  An employee on leave of absence may be an Eligible Person.

(n) “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time,
including the guidance, rules and regulations promulgated thereunder and successor provisions, guidance, rules and regulations
thereto.

(o) “Fair Market Value” of a share of Stock means, as of any specified date, (i) if the Stock is listed
on a national securities exchange, the closing sales price of the Stock, as reported on the stock exchange composite tape on that
date (or if no sales occur on such date, on the last preceding date on which such sales of the Stock are so reported); (ii) if the
Stock is not traded on a national securities exchange but is traded over the counter on such date, the average between the reported
high and low bid and asked prices of Stock on the most recent date on which Stock was publicly traded on or preceding the
specified date; or (iii) in the event Stock is not publicly traded at the time a determination of its value is required to be made
under the Plan, the amount determined by the Committee in its discretion in such manner as it deems appropriate, taking into
account all factors the Committee deems appropriate, including the Nonqualified Deferred Compensation
Rules.  Notwithstanding this definition of Fair Market Value, with respect to one or more Award types, or for any other purpose
for which the Committee must determine the Fair Market Value under the Plan, the Committee may elect to choose a different
measurement date or methodology for determining Fair Market Value so long as the determination is consistent with the
Nonqualified Deferred Compensation Rules and all other applicable laws and regulations.  

(p)  “ISO” means an Option intended to be and designated as an “incentive stock option” within the
meaning of Section 422 of the Code.

(q) “Nonqualified Deferred Compensation Rules” means the limitations and requirements of Section
409A of the Code, as amended from time to time, including the guidance and regulations promulgated thereunder and successor
provisions, guidance and regulations thereto.

(r) “Nonstatutory Option” means an Option that is not an ISO.

(s) “Option” means a right, granted to an Eligible Person under Section 6(b), to purchase Stock at a
specified price during specified time periods, which may either be an ISO or a Nonstatutory Option.



(t) “Other Stock-Based Award” means an Award granted to an Eligible Person under Section 6(h).

(u) “Participant” means a person who has been granted an Award under the Plan that remains
outstanding, including a person who is no longer an Eligible Person.

(v) “Qualified Member” means a member of the Board who is (i) a “non-employee director” within
the meaning of Rule 16b-3(b)(3), and (ii) “independent” under the listing standards or rules of the securities exchange upon
which the Stock is traded, but only to the extent such independence is required in order to take the action at issue pursuant to such
standards or rules.

(w) “Restricted Stock” means Stock granted to an Eligible Person under Section 6(d) that is subject to
certain restrictions and to a risk of forfeiture.

(x) “Restricted Stock Unit” means a right, granted to an Eligible Person under Section 6(e), to receive
Stock, cash or a combination thereof at the end of a specified period (which may or may not be coterminous with the vesting
schedule of the Award).

(y) “Rule 16b-3” means Rule 16b-3, promulgated by the SEC under Section 16 of the Exchange Act.

(z) “SAR” means a stock appreciation right granted to an Eligible Person under Section 6(c).

(aa) “SEC” means the Securities and Exchange Commission.

(bb) “Securities Act” means the Securities Act of 1933, as amended from time to time, including the
guidance, rules and regulations promulgated thereunder and successor provisions, guidance, rules and regulations thereto.

(cc) “Stock” means the Company’s Class A Common Stock, par value $0.0001 per share, and such
other securities as may be substituted (or re-substituted) for Stock pursuant to Section 8.

(dd) “Stock Award” means unrestricted shares of Stock granted to an Eligible Person under Section
6(f).

(ee) “Substitute Award” means an Award granted under Section 6(j).

3. Administration.  

(a) Authority of the Committee.  The Plan shall be administered by the Committee except to the extent
the Board elects to administer the Plan, in which case references herein to the “Committee” shall be deemed to include references
to the “Board.”  Subject to the express provisions of the Plan, Rule 16b-3 and other applicable laws, the Committee shall have the
authority, in its sole and absolute discretion, to:



(i) designate Eligible Persons as Participants;

(ii) determine the type or types of Awards to be granted to an Eligible Person;

(iii) determine the number of shares of Stock or amount of cash to be covered by Awards;

(iv) determine the terms and conditions of any Award, including whether, to what extent and
under what circumstances Awards may be vested, settled, exercised, cancelled or forfeited (including conditions based on
continued employment or service requirements or the achievement of one or more performance goals);

(v) modify, waive or adjust any term or condition of an Award that has been granted, which
may include the acceleration of vesting, waiver of forfeiture restrictions, modification of the form of settlement of the Award (for
example, from cash to Stock or vice versa), early termination of a performance period, or modification of any other condition or
limitation regarding an Award;

(vi) determine the treatment of an Award upon a termination of employment or other service
relationship;

(vii) impose a holding period with respect to an Award or the shares of Stock received in
connection with an Award;

(viii) interpret and administer the Plan and any Award Agreement;

(ix) correct any defect, supply any omission or reconcile any inconsistency in the Plan, in
any Award, or in any Award Agreement; and

(x) make any other determination and take any other action that the Committee deems
necessary or desirable for the administration of the Plan.

The express grant of any specific power to the Committee, and the taking of any action by the Committee, shall not be construed
as limiting any power or authority of the Committee.  Any action of the Committee shall be final, conclusive and binding on all
persons, including the Company, Affiliates, stockholders, Participants, beneficiaries, and permitted transferees under Section 7(a)
or other persons claiming rights from or through a Participant.

(b) Exercise of Committee Authority.  At any time that a member of the Committee is not a Qualified
Member, any action of the Committee relating to an Award granted or to be granted to an Eligible Person who is then subject to
Section 16 of the Exchange Act in respect of the Company where such action is not taken by the full Board may be taken either
(i) by a subcommittee, designated by the Committee, composed solely of two or more Qualified Members, or (ii) by the
Committee but with each such member who is not a Qualified Member abstaining or recusing himself or herself from such
action; provided, however, that upon such abstention or recusal, the Committee remains composed solely of two or more
Qualified Members.  Such action, authorized by such a subcommittee or by the Committee upon the abstention or



recusal of such non-Qualified Member(s), shall be the action of the Committee for purposes of the Plan.  For the avoidance of
doubt, the full Board may take any action relating to an Award granted or to be granted to an Eligible Person who is then subject
to Section 16 of the Exchange Act in respect of the Company.

(c) Delegation of Authority.  The Committee may delegate any or all of its powers and duties under
the Plan to a subcommittee of directors or to any officer of the Company, including the power to perform administrative functions
and grant Awards; provided, that such delegation does not (i) violate state or corporate law, or (ii) result in the loss of an
exemption under Rule 16b-3(d)(1) for Awards granted to Participants subject to Section 16 of the Exchange Act in respect of the
Company.  Upon any such delegation, all references in the Plan to the “Committee,” other than in Section 8, shall be deemed to
include any subcommittee or officer of the Company to whom such powers have been delegated by the Committee.  Any such
delegation shall not limit the right of such subcommittee members or such an officer to receive Awards; provided, however, that
such subcommittee members and any such officer may not grant Awards to himself or herself, a member of the Board, or any
executive officer of the Company or an Affiliate, or take any action with respect to any Award previously granted to himself or
herself, a member of the Board, or any executive officer of the Company or an Affiliate. The Committee may also appoint agents
who are not executive officers of the Company or members of the Board to assist in administering the Plan, provided, however,
that such individuals may not be delegated the authority to grant or modify any Awards that will, or may, be settled in Stock.

(d) Limitation of Liability.  The Committee and each member thereof shall be entitled to, in good faith,
rely or act upon any report or other information furnished to him or her by any officer or employee of the Company or any
Affiliate, the Company’s legal counsel, independent auditors, consultants or any other agents assisting in the administration of the
Plan.  Members of the Committee and any officer or employee of the Company or any Affiliate acting at the direction or on
behalf of the Committee shall not be personally liable for any action or determination taken or made in good faith with respect to
the Plan, and shall, to the fullest extent permitted by law, be indemnified and held harmless by the Company with respect to any
such action or determination.

(e) Participants in Non-U.S. Jurisdictions. Notwithstanding any provision of the Plan to the contrary,
to comply with applicable laws in countries other than the United States in which the Company or any Affiliate operates or has
employees, directors or other service providers from time to time, or to ensure that the Company complies with any applicable
requirements of foreign securities exchanges, the Committee, in its sole discretion, shall have the power and authority to: (i)
determine which of the Affiliates shall be covered by the Plan; (ii) determine which Eligible Persons outside the United States are
eligible to participate in the Plan; (iii) modify the terms and conditions of any Award granted to Eligible Persons outside the
United States to comply with applicable foreign laws or listing requirements of any foreign exchange; (iv) establish sub-plans and
modify exercise procedures and other terms and procedures, to the extent such actions may be necessary or advisable (any such
sub-plans and/or modifications shall be attached to the Plan as appendices), provided, however, that no such sub-plans and/or
modifications shall increase the share limitations contained in Section 4(a); and (v) take any action, before or after an Award is
granted, that it deems advisable to comply with any applicable governmental regulatory exemptions or approval or listing
requirements of any such foreign



securities exchange.  For purposes of the Plan, all references to foreign laws, rules, regulations or taxes shall be references to the
laws, rules, regulations and taxes of any applicable jurisdiction other than the United States or a political subdivision thereof.  

4. Stock Subject to the Plan.  

(a) Number of Shares Available for Delivery.  Subject to adjustment in a manner consistent with
Section 8, (i) 4,752,000 shares of Stock plus (ii) any shares of Stock that are available for issuance under the Stronghold Digital
Mining, Inc. 2021 Long Term Incentive Plan as of the Effective Date are reserved and available for delivery with respect to
Awards, and such total shall be available for the issuance of shares upon the exercise of ISOs; provided, that, on January 1 of
each calendar year occurring after the Effective Date and prior to the tenth anniversary of the Effective Date, the total number of
shares of Stock reserved and available for delivery with respect to Awards under the Plan shall increase by a number of shares of
Stock equal to the lesser of (x) 3% of the total number of shares of Stock outstanding as of December 31 of the immediately
preceding calendar year and (y) such smaller number of shares of Stock as is determined by the Board.

(b) Application of Limitation to Grants of Awards.  Subject to Section 4(c), no Award may be granted
if the number of shares of Stock that may be delivered in connection with such Award exceeds the number of shares of Stock
remaining available under the Plan minus the number of shares of Stock issuable in settlement of or relating to then-outstanding
Awards.  The Committee may adopt reasonable counting procedures to ensure appropriate counting, avoid double counting (as,
for example, in the case of tandem or Substitute Awards) and make adjustments if the number of shares of Stock actually
delivered differs from the number of shares previously counted in connection with an Award.

(c) Availability of Shares Not Delivered under Awards.  If all or any portion of an Award expires or is
cancelled, forfeited, exchanged, settled in cash or otherwise terminated, the shares of Stock subject to such Award (including (i)
shares forfeited with respect to Restricted Stock, and (ii) the number of shares withheld or surrendered to the Company in
payment of any exercise or purchase price of an Award or taxes relating to Awards) shall not be considered “delivered shares”
under the Plan, shall be available for delivery with respect to Awards, and shall no longer be considered issuable or related to
outstanding Awards for purposes of Section 4(b). If an Award may be settled only in cash, such Award need not be counted
against any share limit under this Section 4.

(d) Shares Available Following Certain Transactions.  Substitute Awards granted in accordance with
applicable stock exchange requirements and in substitution or exchange for awards previously granted by a company acquired by
the Company or any subsidiary or with which the Company or any subsidiary combines shall not reduce the shares authorized for
issuance under the Plan or the limitations on grants to non-employee members of the Board under Section 5(b), nor shall shares
subject to such Substitute Awards be added to the shares available for issuance under the Plan as provided above (whether or not
such Substitute Awards are later cancelled, forfeited or otherwise terminated).  



(e) Stock Offered.  The shares of Stock to be delivered under the Plan shall be made available from
(i) authorized but unissued shares of Stock, (ii) Stock held in the treasury of the Company, or (iii) previously issued shares of
Stock reacquired by the Company, including shares purchased on the open market.

5. Eligibility; Award Limitations for Non-Employee Members of the Board.  

(a) Awards may be granted under the Plan only to Eligible Persons.

(b) In each calendar year during any part of which the Plan is in effect, a non-employee member of the
Board may not be paid compensation, whether denominated in cash or Awards, for such individual’s service on the Board in
excess of $750,000; provided, however, that for any calendar year in which a member of the Board (i) first commences service on
the Board, (ii) serves on a special committee of the Board or (iii) serves as lead director, additional compensation, whether
denominated in cash or Awards may be paid.  For purposes of this Section 5(b), the value of Awards shall be determined, if
applicable, pursuant to ASC Topic 718 on the date of grant and attributed to the compensation limit for the year in which the
Award is granted.  For the avoidance of doubt, the limits set forth in this Section 5(b) shall be without regard to grants of Awards
or other payments, if any, made to a non-employee member of the Board during any period in which such individual was an
employee of the Company or any of its Affiliates or was otherwise providing services to the Company or to any of its Affiliates
other than in the capacity as a director of the Company.  For the avoidance of doubt, any cash compensation that is deferred shall
be counted toward this limit for the year in which it was first earned, and not when paid or settled, if later.

6. Specific Terms of Awards.

(a) General.  Awards may be granted on the terms and conditions set forth in this Section 6.  Awards
granted under the Plan may, in the discretion of the Committee, be granted either alone, in addition to, or in tandem with any
other Award.  In addition, the Committee may impose on any Award or the exercise thereof, at the date of grant or thereafter
(subject to Section 9(o)), such additional terms and conditions, not inconsistent with the provisions of the Plan, as the Committee
shall determine, including subjecting such awards to service- or performance-based vesting conditions.  Without limiting the
scope of the preceding sentence, with respect to any performance-based conditions, (i) the Committee may use one or more
business criteria or other measures of performance as it may deem appropriate in establishing any performance goals applicable
to an Award, (ii) any such performance goals may relate to the performance of the Participant, the Company (on a consolidated
basis), or to specified subsidiaries, business or geographical units or operating areas of the Company, (iii) the performance period
or periods over which performance goals will be measured shall be established by the Committee, and (iv) any such performance
goals and performance periods may differ among Awards granted to any one Participant or to different Participants. Except as
otherwise provided in an Award Agreement, the Committee may exercise its discretion to reduce or increase the amounts payable
under any Award.

(b) Options.  The Committee is authorized to grant Options, which may be designated as either ISOs
or Nonstatutory Options, to Eligible Persons on the following terms and conditions:



(i) Exercise Price.  Each Award Agreement evidencing an Option shall state the exercise
price per share of Stock (the “Exercise Price”) established by the Committee; provided, however, that except as provided in
Section 6(j) or in Section 8, the Exercise Price of an Option shall not be less than the greater of (A) the par value per share of the
Stock or (B) 100% of the Fair Market Value per share of the Stock as of the date of grant of the Option (or in the case of an ISO
granted to an individual who owns stock possessing more than 10% of the total combined voting power of all classes of stock of
the Company or its parent or any of its subsidiaries, 110% of the Fair Market Value per share of the Stock on the date of grant).
Notwithstanding the foregoing, the Exercise Price of a Nonstatutory Option may be less than 100% of the Fair Market Value per
share of Stock as of the date of grant of the Option if the Option (1) does not provide for a deferral of compensation by reason of
satisfying the short-term deferral exception set forth in the Nonqualified Deferred Compensation Rules or (2) provides for a
deferral of compensation and is compliant with the Nonqualified Deferred Compensation Rules.

(ii) Time and Method of Exercise; Other Terms.  The Committee shall determine the
methods by which the Exercise Price may be paid or deemed to be paid, the form of such payment, including cash or cash
equivalents, Stock (including previously owned shares or through a cashless exercise, i.e., “net settlement”, a broker-assisted
exercise, or other reduction of the amount of shares otherwise issuable pursuant to the Option), other Awards or awards granted
under other plans of the Company or any Affiliate, other property, or any other legal consideration the Committee deems
appropriate (including notes or other contractual obligations of Participants to make payment on a deferred basis), the methods by
or forms in which Stock will be delivered or deemed to be delivered to Participants, including the delivery of Restricted Stock
subject to Section 6(d), and any other terms and conditions of any Option.  In the case of an exercise whereby the Exercise Price
is paid with Stock, such Stock shall be valued based on the Stock’s Fair Market Value as of the date of exercise.  No Option may
be exercisable for a period of more than ten years following the date of grant of the Option (or in the case of an ISO granted to an
individual who owns stock possessing more than 10% of the total combined voting power of all classes of stock of the Company
or its parent or any of its subsidiaries, for a period of more than five years following the date of grant of the ISO).

(iii) ISOs.  The terms of any ISO granted under the Plan shall comply in all respects with the
provisions of Section 422 of the Code.  ISOs may only be granted to Eligible Persons who are employees of the Company or
employees of a parent or any subsidiary corporation of the Company. Except as otherwise provided in Section 8, no term of the
Plan relating to ISOs (including any SAR in tandem therewith) shall be interpreted, amended or altered, nor shall any discretion
or authority granted under the Plan be exercised, so as to disqualify either the Plan or any ISO under Section 422 of the Code,
unless notice has been provided to the Participant that such change will result in such disqualification.  ISOs shall not be granted
more than ten years after the earlier of the adoption of the Plan or the approval of the Plan by the Company’s stockholders.
Notwithstanding the foregoing, to the extent that the aggregate Fair Market Value of shares of Stock subject to an ISO and the
aggregate Fair Market Value of shares of stock of any parent or subsidiary corporation (within the meaning of Sections 424(e)
and (f) of the Code) subject to any other incentive stock options of the Company or a parent or subsidiary corporation (within the
meaning of Sections 424(e) and (f) of the Code) that are exercisable for the first time by a Participant during any calendar year
exceeds $100,000, or such other amount as may be prescribed under Section 422 of the Code, such excess shall be treated as
Nonstatutory Options in



accordance with the Code.  As used in the previous sentence, Fair Market Value shall be determined as of the date the ISO is
granted.  If a Participant shall make any disposition of shares of Stock issued pursuant to an ISO under the circumstances
described in Section 421(b) of the Code (relating to disqualifying dispositions), the Participant shall notify the Company of such
disposition within the time provided to do so in the applicable award agreement.

(c) SARs.  The Committee is authorized to grant SARs to Eligible Persons on the following terms and
conditions:

(i) Right to Payment.  An SAR is a right to receive, upon exercise thereof, the excess of (A)
the Fair Market Value of one share of Stock on the date of exercise over (B) the grant price of the SAR as determined by the
Committee.

(ii) Grant Price. Each Award Agreement evidencing an SAR shall state the grant price per
share of Stock established by the Committee; provided, however, that except as provided in Section 6(j) or in Section 8, the grant
price per share of Stock subject to an SAR shall not be less than the greater of (A) the par value per share of the Stock or (B)
100% of the Fair Market Value per share of the Stock as of the date of grant of the SAR. Notwithstanding the foregoing, the grant
price of an SAR may be less than 100% of the Fair Market Value per share of Stock subject to an SAR as of the date of grant of
the SAR if the SAR (1) does not provide for a deferral of compensation by reason of satisfying the short-term deferral exception
set forth in the Nonqualified Deferred Compensation Rules or (2) provides for a deferral of compensation and is compliant with
the Nonqualified Deferred Compensation Rules.

(iii) Method of Exercise and Settlement; Other Terms. The Committee shall determine the
form of consideration payable upon settlement, the method by or forms in which Stock (if any) will be delivered or deemed to be
delivered to Participants, and any other terms and conditions of any SAR.  SARs may be either free-standing or granted in
tandem with other Awards.  No SAR may be exercisable for a period of more than ten years following the date of grant of the
SAR.

(iv) Rights Related to Options.  An SAR granted in connection with an Option shall entitle a
Participant, upon exercise, to surrender that Option or any portion thereof, to the extent unexercised, and to receive payment of an
amount determined by multiplying (A) the difference obtained by subtracting the Exercise Price with respect to a share of Stock
specified in the related Option from the Fair Market Value of a share of Stock on the date of exercise of the SAR, by (B) the
number of shares as to which that SAR has been exercised.  The Option shall then cease to be exercisable to the extent
surrendered.  SARs granted in connection with an Option shall be subject to the terms and conditions of the Award Agreement
governing the Option, which shall provide that the SAR is exercisable only at such time or times and only to the extent that the
related Option is exercisable and shall not be transferable except to the extent that the related Option is transferrable.

(d) Restricted Stock.  The Committee is authorized to grant Restricted Stock to Eligible Persons on the
following terms and conditions:



(i) Restrictions.  Restricted Stock shall be subject to such restrictions on transferability, risk
of forfeiture and other restrictions, if any, as the Committee may impose.  Except as provided in Section 7(a)(iii) and Section 7(a)
(iv), during the restricted period applicable to the Restricted Stock, the Restricted Stock may not be sold, transferred, pledged,
hedged, hypothecated, margined or otherwise encumbered by the Participant.

(ii) Dividends and Splits.  As a condition to the grant of an Award of Restricted Stock, the
Committee may allow a Participant to elect, or may require, that any cash dividends paid on a share of Restricted Stock be
automatically reinvested in additional shares of Restricted Stock, applied to the purchase of additional Awards or deferred
without interest to the date of vesting of the associated Award of Restricted Stock.  Unless otherwise determined by the
Committee and specified in the applicable Award Agreement, Stock distributed in connection with a Stock split or Stock
dividend, and other property (other than cash) distributed as a dividend, shall be subject to restrictions and a risk of forfeiture to
the same extent as the Restricted Stock with respect to which such Stock or other property has been distributed.

(e) Restricted Stock Units.  The Committee is authorized to grant Restricted Stock Units to Eligible
Persons on the following terms and conditions:

(i) Award and Restrictions.  Restricted Stock Units shall be subject to such restrictions
(which may include a risk of forfeiture) as the Committee may impose.  

(ii) Settlement.  Settlement of vested Restricted Stock Units shall occur upon vesting or upon
expiration of the deferral period specified for such Restricted Stock Units by the Committee (or, if permitted by the Committee,
as elected by the Participant).  Restricted Stock Units shall be settled by delivery of (A) a number of shares of Stock equal to the
number of Restricted Stock Units for which settlement is due, or (B) cash in an amount equal to the Fair Market Value of the
specified number of shares of Stock equal to the number of Restricted Stock Units for which settlement is due, or a combination
thereof, as determined by the Committee at the date of grant or thereafter.

(f) Stock Awards.  The Committee is authorized to grant Stock Awards to Eligible Persons as a bonus,
as additional compensation, or in lieu of cash compensation any such Eligible Person is otherwise entitled to receive, in such
amounts and subject to such other terms as the Committee in its discretion determines to be appropriate.

(g) Dividend Equivalents.  The Committee is authorized to grant Dividend Equivalents to Eligible
Persons, entitling any such Eligible Person to receive cash, Stock, other Awards, or other property equal in value to dividends or
other distributions paid with respect to a specified number of shares of Stock.  Dividend Equivalents may be awarded on a free-
standing basis or in connection with another Award (other than an Award of Restricted Stock or a Stock Award).  The Committee
may provide that Dividend Equivalents that are granted as free-standing awards shall be paid or distributed when accrued or at a
later specified date and, if distributed at a later date, may be deemed to have been reinvested in additional Stock, Awards, or other
investment vehicles or accrued in a bookkeeping account without interest, and subject to such restrictions on transferability and
risks of forfeiture, as the Committee may specify.  With respect to Dividend Equivalents granted in connection with another
Award, absent a contrary provision in the Award



Agreement, such Dividend Equivalents shall be subject to the same restrictions and risk of forfeiture as the Award with respect to
which the dividends accrue and shall not be paid unless and until such Award has vested and been earned.

(h) Other Stock-Based Awards.  The Committee is authorized, subject to limitations under applicable
law, to grant to Eligible Persons such other Awards that may be denominated or payable in, valued in whole or in part by
reference to, or otherwise based on, or related to, Stock, as deemed by the Committee to be consistent with the purposes of the
Plan, including convertible or exchangeable debt securities, other rights convertible or exchangeable into Stock, purchase rights
for Stock, Awards with value and payment contingent upon performance of the Company or any other factors designated by the
Committee, and Awards valued by reference to the book value of Stock or the value of securities of, or the performance of,
specified Affiliates.  The Committee shall determine the terms and conditions of such Other Stock-Based Awards.  Stock
delivered pursuant to an Other-Stock Based Award in the nature of a purchase right granted under this Section 6(h) shall be
purchased for such consideration, paid for at such times, by such methods, and in such forms, including cash, Stock, other
Awards, or other property, as the Committee shall determine.  

(i) Cash Awards.  The Committee is authorized to grant Cash Awards, on a free-standing basis or as an
element of, a supplement to, or in lieu of any other Award under the Plan to Eligible Persons in such amounts and subject to such
other terms as the Committee in its discretion determines to be appropriate, including for purposes of any annual or short-term
incentive or other bonus program.

(j) Substitute Awards; No Repricing. Awards may be granted in substitution or exchange for any other
Award granted under the Plan or under another plan of the Company or an Affiliate or any other right of an Eligible Person to
receive payment from the Company or an Affiliate.  Awards may also be granted under the Plan in substitution for awards held by
individuals who become Eligible Persons as a result of a merger, consolidation or acquisition of another entity or the assets of
another entity by or with the Company or an Affiliate.  Such Substitute Awards referred to in the immediately preceding sentence
that are Options or SARs may have an exercise price that is less than the Fair Market Value of a share of Stock on the date of the
substitution if such substitution complies with the Nonqualified Deferred Compensation Rules and other applicable laws and
exchange rules. The Company expressly reserves the right to, without the approval of the stockholders of the Company, amend
the terms of outstanding Awards at any time determined in the Committee’s discretion to (i) reduce the Exercise Price or grant
price of an outstanding Option or SAR, (ii) grant a new Option, SAR or other Award in substitution for, or upon the cancellation
of, any previously granted Option or SAR that has the effect of reducing the Exercise Price or grant price thereof, (iii) exchange
any Option or SAR for Stock, cash or other consideration when the Exercise Price or grant price per share of Stock under such
Option or SAR exceeds the Fair Market Value of a share of Stock and (iv) take any other action that would be considered a
“repricing” of an Option or SAR under the applicable listing standards of the national securities exchange on which the Stock is
listed (if any).

7. Certain Provisions Applicable to Awards.  

(a) Limit on Transfer of Awards.



(i) Except as provided in Sections 7(a)(iii) and (iv), each Option and SAR shall be
exercisable only by the Participant during the Participant’s lifetime, or by the person to whom the Participant’s rights shall pass
by will or the laws of descent and distribution. Notwithstanding anything to the contrary in this Section 7(a), an ISO shall not be
transferable other than by will or the laws of descent and distribution.

(ii) Except as provided in Sections 7(a)(i), (iii) and (iv), no Award, other than a Stock
Award, and no right under any such Award, may be assigned, alienated, pledged, attached, sold or otherwise transferred or
encumbered by a Participant and any such purported assignment, alienation, pledge, attachment, sale, transfer or encumbrance
shall be void and unenforceable against the Company or any Affiliate.

(iii) To the extent specifically provided by the Committee and permitted pursuant to Form S-
8 and the instructions thereto, an Award may be transferred by a Participant on such terms and conditions as the Committee may
from time to time establish; provided, however, that no Award (other than a Stock Award) may be transferred to a third-party
financial institution for value.

(iv) An Award may be transferred pursuant to a domestic relations order entered or approved
by a court of competent jurisdiction upon delivery to the Company of a written request for such transfer and a certified copy of
such order.

(b) Form and Timing of Payment under Awards; Deferrals.  Subject to the terms of the Plan and any
applicable Award Agreement, payments to be made by the Company or any Affiliates upon the exercise or settlement of an
Award may be made in such forms as the Committee shall determine in its discretion, including cash, Stock, other Awards or
other property, and may be made in a single payment or transfer, in installments, or on a deferred basis (which may be required
by the Committee or permitted at the election of the Participant on terms and conditions established by the Committee); provided,
however, that any such deferred or installment payments will be set forth in the Award Agreement.  Payments may include,
without limitation, provisions for the payment or crediting of reasonable interest on installment or deferred payments or the grant
or crediting of Dividend Equivalents or other amounts in respect of installment or deferred payments denominated in Stock.

(c) Evidencing Stock. The Stock or other securities of the Company delivered pursuant to an Award
may be evidenced in any manner deemed appropriate by the Committee in its sole discretion, including in the form of a
certificate issued in the name of the Participant or by book entry, electronic or otherwise, and shall be subject to such stop transfer
orders and other restrictions as the Committee may deem advisable under the Plan or the rules, regulations, and other
requirements of the SEC, any stock exchange upon which such Stock or other securities are then listed, and any applicable
federal, state or other laws, and the Committee may cause a legend or legends to be inscribed on any such certificates to make
appropriate reference to such restrictions.  Further, if certificates representing Restricted Stock are registered in the name of the
Participant, the Company may retain physical possession of the certificates and may require that the Participant deliver a stock
power to the Company, endorsed in blank, related to the Restricted Stock.



(d) Consideration for Grants. Awards may be granted for such consideration, including services, as the
Committee shall determine, but shall not be granted for less than the minimum lawful consideration.

(e) Additional Agreements.  Each Eligible Person to whom an Award is granted under the Plan may be
required to agree in writing, as a condition to the grant of such Award or otherwise, to subject an Award that is exercised or
settled following such Eligible Person’s termination of employment or service to a general release of claims and/or a
noncompetition or other restricted covenant agreement in favor of the Company and the Affiliates, with the terms and conditions
of such agreement(s) to be determined in good faith by the Committee.

8. Subdivision or Consolidation; Recapitalization; Change in Control; Reorganization.  

(a) Existence of Plans and Awards.  The existence of the Plan and the Awards granted hereunder shall
not affect in any way the right or power of the Company, the Board or the stockholders of the Company to make or authorize any
adjustment, recapitalization, reorganization or other change in the Company’s capital structure or its business, any merger or
consolidation of the Company, any issue of debt or equity securities ahead of or affecting Stock or the rights thereof, the
dissolution or liquidation of the Company or any sale, lease, exchange or other disposition of all or any part of its assets or
business or any other corporate act or proceeding.

(b) Additional Issuances.  Except as expressly provided herein, the issuance by the Company of shares
of stock of any class, including upon conversion of shares or obligations of the Company convertible into such shares or other
securities, and in any case whether or not for fair value, shall not affect, and no adjustment by reason thereof shall be made with
respect to, the number of shares of Stock subject to Awards theretofore granted or the purchase price per share of Stock, if
applicable.

(c) Subdivision or Consolidation of Shares.  The terms of an Award and the share limitations under the
Plan shall be subject to adjustment by the Committee from time to time, in accordance with the following provisions:

(i) If at any time, or from time to time, the Company shall subdivide as a whole (by
reclassification, by a Stock split, by the issuance of a distribution on Stock payable in Stock, or otherwise) the number of shares
of Stock then outstanding into a greater number of shares of Stock or in the event the Company distributes an extraordinary cash
dividend, then, as appropriate (A) the maximum number of shares of Stock available for delivery with respect to Awards and
applicable limitations with respect to Awards provided in Section 4 and Section 5 (other than cash limits) shall be increased
proportionately, and the kind of shares or other securities available for the Plan shall be appropriately adjusted, (B) the number of
shares of Stock (or other kind of shares or securities) that may be acquired under any then-outstanding Award shall be increased
proportionately, and (C) the price (including the Exercise Price or grant price) for each share of Stock (or other kind of shares or
securities) subject to then-outstanding Awards shall be reduced proportionately, without changing the aggregate purchase price or
value as to which outstanding Awards remain exercisable or subject to restrictions; provided, however, that in the case of an
extraordinary cash dividend that is not an Adjustment Event, the adjustment to the



number of shares of Stock and the Exercise Price or grant price, as applicable, with respect to an outstanding Option or SAR may
be made in such other manner as the Committee may determine that is permitted pursuant to applicable tax and other laws, rules
and regulations. Notwithstanding the foregoing, Awards that already have a right to receive extraordinary cash dividends as a
result of Dividend Equivalents or other dividend rights will not be adjusted as a result of an extraordinary cash dividend.

(ii) If at any time, or from time to time, the Company shall consolidate as a whole (by
reclassification, by reverse Stock split, or otherwise) the number of shares of Stock then outstanding into a lesser number of
shares of Stock, then, as appropriate (A) the maximum number of shares of Stock available for delivery with respect to Awards
and applicable limitations with respect to Awards provided in Section 4 and Section 5 (other than cash limits) shall be decreased
proportionately, and the kind of shares or other securities available for the Plan shall be appropriately adjusted, (B) the number of
shares of Stock (or other kind of shares or securities) that may be acquired under any then-outstanding Award shall be decreased
proportionately, and (C) the price (including the Exercise Price or grant price) for each share of Stock (or other kind of shares or
securities) subject to then-outstanding Awards shall be increased proportionately, without changing the aggregate purchase price
or value as to which outstanding Awards remain exercisable or subject to restrictions.

(d) Recapitalization.  In the event of any change in the capital structure or business of the Company or
other corporate transaction or event that would be considered an “equity restructuring” within the meaning of ASC Topic 718
and, in each case, that would result in an additional compensation expense to the Company pursuant to the provisions of ASC
Topic 718, if adjustments to Awards with respect to such event were discretionary or otherwise not required (each such an event,
an “Adjustment Event”), then the Committee shall equitably adjust (i) the aggregate number or kind of shares that thereafter may
be delivered under the Plan, (ii) the number or kind of shares or other property (including cash) subject to an Award, (iii) the
terms and conditions of Awards, including the purchase price or Exercise Price of Awards and performance goals, as applicable,
and (iv) the applicable limitations with respect to Awards provided in Section 4 and Section 5 (other than cash limits) to equitably
reflect such Adjustment Event (“Equitable Adjustments”).  In the event of any change in the capital structure or business of the
Company or other corporate transaction or event that would not be considered an Adjustment Event, and is not otherwise
addressed in this Section 8, the Committee shall have complete discretion to make Equitable Adjustments (if any) in such manner
as it deems appropriate with respect to such other event.  

(e) Change in Control and Other Events.  In the event of a Change in Control or other changes in the
Company or the outstanding Stock by reason of a recapitalization, reorganization, merger, consolidation, combination, exchange
or other relevant change occurring after the date of the grant of any Award, the Committee, acting in its sole discretion without
the consent or approval of any holder, may exercise any power enumerated in Section 3 (including the power to accelerate
vesting, waive any forfeiture conditions or otherwise modify or adjust any other condition or limitation regarding an Award) and
may also effect one or more of the following alternatives, which may vary among individual holders and which may vary among
Awards held by any individual holder:



(i) accelerate the time of exercisability of an Award so that such Award may be exercised in
full or in part for a limited period of time on or before a date specified by the Committee, after which specified date all
unexercised Awards and all rights of holders thereunder shall terminate;

(ii) redeem in whole or in part outstanding Awards by requiring the mandatory surrender to
the Company by selected holders of some or all of the outstanding Awards held by such holders (irrespective of whether such
Awards are then vested or exercisable) as of a date, specified by the Committee, in which event the Committee shall thereupon
cancel such Awards and pay to each holder an amount of cash or other consideration per Award (other than a Dividend
Equivalent or Cash Award, which the Committee may separately require to be surrendered in exchange for cash or other
consideration determined by the Committee in its discretion) equal to the Change in Control Price, less the Exercise Price with
respect to an Option and less the grant price with respect to an SAR, as applicable to such Awards; provided, however, that to the
extent the Exercise Price of an Option or the grant price of an SAR exceeds the Change in Control Price, such Award may be
cancelled for no consideration;

(iii) cancel Awards that remain subject to a restricted period as of the date of a Change in
Control or other such event without payment of any consideration to the Participant for such Awards; or

(iv) make such adjustments to Awards then outstanding as the Committee deems appropriate
to reflect such Change in Control or other such event (including the substitution, assumption, or continuation of Awards by the
successor company or a parent or subsidiary thereof);

provided, however, that so long as the event is not an Adjustment Event, the Committee may determine in its sole discretion that
no adjustment is necessary to Awards then outstanding.  If an Adjustment Event occurs, this Section 8(e) shall only apply to the
extent it is not in conflict with Section 8(d).

9. General Provisions.  

(a) Tax Withholding.  The Company and any Affiliate are authorized to withhold from any Award
granted, or any payment relating to an Award, including from a distribution of Stock, taxes due or potentially payable in
connection with any transaction involving an Award, and to take such other action as the Committee may deem advisable to
enable the Company, the Affiliates and Participants to satisfy the payment of withholding taxes and other tax obligations relating
to any Award in such amounts as may be determined by the Committee.  The Committee shall determine, in its sole discretion,
the form of payment acceptable for such tax withholding obligations, including the delivery of cash or cash equivalents, Stock
(including through delivery of previously owned shares, net settlement, a broker-assisted sale, or other cashless withholding or
reduction of the amount of shares otherwise issuable or delivered pursuant to the Award), other property, or any other legal
consideration the Committee deems appropriate.  Any determination made by the Committee to allow a Participant who is subject
to Rule 16b-3 to pay taxes with shares of Stock through net settlement or previously owned shares shall be approved by either a
committee made up of solely two or more Qualified Members or the full Board. If such



tax withholding amounts are satisfied through net settlement or previously owned shares, the maximum number of shares of
Stock that may be so withheld or surrendered shall be the number of shares of Stock that have an aggregate Fair Market Value on
the date of withholding or surrender equal to the aggregate amount of such tax liabilities determined based on the greatest
withholding rates for federal, state, foreign and/or local tax purposes, including payroll taxes, that may be utilized without
creating adverse accounting treatment for the Company with respect to such Award, as determined by the Committee.

(b) Limitation on Rights Conferred under Plan.  Neither the Plan nor any action taken hereunder shall
be construed as (i) giving any Eligible Person or Participant the right to continue as an Eligible Person or Participant or in the
employ or service of the Company or any Affiliate, (ii) interfering in any way with the right of the Company or any Affiliate to
terminate any Eligible Person’s or Participant’s employment or service relationship at any time, (iii) giving an Eligible Person or
Participant any claim to be granted any Award under the Plan or to be treated uniformly with other Participants and/or employees
and/or other service providers, or (iv) conferring on a Participant any of the rights of a stockholder of the Company unless and
until the Participant is duly issued or transferred shares of Stock in accordance with the terms of an Award.

(c) Governing Law; Submission to Jurisdiction.  All questions arising with respect to the provisions of
the Plan and Awards shall be determined by application of the laws of the State of Delaware, without giving effect to any conflict
of law provisions thereof, except to the extent Delaware law is preempted by federal law.  The obligation of the Company to sell
and deliver Stock hereunder is subject to applicable federal and state laws and to the approval of any governmental authority
required in connection with the authorization, issuance, sale, or delivery of such Stock. With respect to any claim or dispute
related to or arising under the Plan, the Company and each Participant who accepts an Award hereby consent to the exclusive
jurisdiction, forum and venue of the state and federal courts located in Wilmington, Delaware.

(d) Specific Performance. A breach of any of the provisions of the Plan or any associated Award
Agreement by a Participant would cause irreparable harm to the Company and its Affiliates, and the damages relating to any such
breach may be difficult to calculate. As such, the Company shall be entitled to pursue specific performance and other equitable
relief, including an injunction to prevent a breach of any of the provisions of the Plan or any associated Award Agreement. The
remedies described in this paragraph shall not be deemed to be the exclusive remedies available to the Company for a breach by a
Participant of any of the provisions of the Plan or any associated Award Agreement, but shall be in addition to all other remedies
available at law or equity.

(e) Severability and Reformation.  If any provision of the Plan or any Award is or becomes or is
deemed to be invalid, illegal, or unenforceable in any jurisdiction or as to any person or Award, or would disqualify the Plan or
any Award under any law deemed applicable by the Committee, such provision shall be construed or deemed amended to
conform to the applicable law or, if it cannot be construed or deemed amended without, in the determination of the Committee,
materially altering the intent of the Plan or the Award, such provision shall be stricken as to such jurisdiction, person or Award
and the remainder of the Plan and any such Award shall remain in full force and effect. If any of the terms or provisions of the
Plan or any Award



Agreement conflict with the requirements of Rule 16b-3 (as those terms or provisions are applied to Eligible Persons who are
subject to Section 16 of the Exchange Act) or Section 422 of the Code (with respect to ISOs), then those conflicting terms or
provisions shall be deemed inoperative to the extent they so conflict with the requirements of Rule 16b-3 (unless the Board or the
Committee, as appropriate, has expressly determined that the Plan or such Award should not comply with Rule 16b-3) or Section
422 of the Code, in each case, only to the extent Rule 16b-3 and such sections of the Code are applicable.  With respect to ISOs,
if the Plan does not contain any provision required to be included herein under Section 422 of the Code, that provision shall be
deemed to be incorporated herein with the same force and effect as if that provision had been set out at length herein; provided,
further, that, to the extent any Option that is intended to qualify as an ISO cannot so qualify, that Option (to that extent) shall be
deemed a Nonstatutory Option for all purposes of the Plan.

(f) Unfunded Status of Awards; No Trust or Fund Created.  The Plan is intended to constitute an
“unfunded” plan for certain incentive awards. Neither the Plan nor any Award shall create or be construed to create a trust or
separate fund of any kind or a fiduciary relationship between the Company or any Affiliate and a Participant or any other
person.  To the extent that any person acquires a right to receive payments from the Company or any Affiliate pursuant to an
Award, such right shall be no greater than the right of any general unsecured creditor of the Company or such Affiliate.

(g) Nonexclusivity of the Plan.  Neither the adoption of the Plan by the Board nor its submission to the
stockholders of the Company for approval shall be construed as creating any limitations on the power of the Board or a
committee thereof to adopt such other incentive arrangements as it may deem desirable.  Nothing contained in the Plan shall be
construed to prevent the Company or any Affiliate from taking any corporate action which is deemed by the Company or such
Affiliate to be appropriate or in its best interest, whether or not such action would have an adverse effect on the Plan or any
Award made under the Plan. No employee, beneficiary or other person shall have any claim against the Company or any Affiliate
as a result of any such action.

(h) Fractional Shares.  No fractional shares of Stock shall be issued or delivered pursuant to the Plan or
any Award, and the Committee shall determine in its sole discretion whether cash, other securities, or other property shall be paid
or transferred in lieu of any fractional shares of Stock or whether such fractional shares of Stock or any rights thereto shall be
cancelled, terminated, or otherwise eliminated with or without consideration.

(i) Interpretation.  Headings are given to the Sections and subsections of the Plan solely as a
convenience to facilitate reference.  Such headings shall not be deemed in any way material or relevant to the construction or
interpretation of the Plan or any provision thereof. Words in the masculine gender shall include the feminine gender, and, where
appropriate, the plural shall include the singular and the singular shall include the plural. In the event of any conflict between the
terms and conditions of an Award Agreement and the Plan, the provisions of the Plan shall control. The use herein of the word
“including” following any general statement, term or matter shall not be construed to limit such statement, term or matter to the
specific items or matters set forth immediately following such word or to similar items or matters, whether or not non-limiting
language (such as “without limitation”, “but not limited to”, or words of similar import) is used with reference thereto, but rather
shall be deemed to refer to all other items or matters that could



reasonably fall within the broadest possible scope of such general statement, term or matter.  References herein to any agreement,
instrument or other document means such agreement, instrument or other document as amended, supplemented and modified
from time to time to the extent permitted by the provisions thereof and not prohibited by the Plan.

(j) Facility of Payment.  Any amounts payable hereunder to any individual under legal disability or
who, in the judgment of the Committee, is unable to manage properly his financial affairs, may be paid to the legal representative
of such individual, or may be applied for the benefit of such individual in any manner that the Committee may select, and the
Company shall be relieved of any further liability for payment of such amounts.

(k) Conditions to Delivery of Stock.  Nothing herein or in any Award Agreement shall require the
Company to issue any shares with respect to any Award if that issuance would, in the opinion of counsel for the Company,
constitute a violation of the Securities Act, any other applicable statute or regulation, or the rules of any applicable securities
exchange or securities association, as then in effect.  In addition, each Participant who receives an Award under the Plan shall not
sell or otherwise dispose of Stock that is acquired upon grant, exercise or vesting of an Award in any manner that would
constitute a violation of any applicable federal or state securities laws, the Plan or the rules, regulations or other requirements of
the SEC or any stock exchange upon which the Stock is then listed.  At the time of any exercise of an Option or SAR, or at the
time of any grant of any other Award, the Company may, as a condition precedent to the exercise of such Option or SAR or
settlement of any other Award, require from the Participant (or in the event of his or her death, his or her legal representatives,
heirs, legatees, or distributees) such written representations, if any, concerning the holder’s intentions with regard to the retention
or disposition of the shares of Stock being acquired pursuant to the Award and such written covenants and agreements, if any, as
to the manner of disposal of such shares as, in the opinion of counsel to the Company, may be necessary to ensure that any
disposition by that holder (or in the event of the holder’s death, his or her legal representatives, heirs, legatees, or distributees)
will not involve a violation of the Securities Act, any other applicable state or federal statute or regulation, or any rule of any
applicable securities exchange or securities association, as then in effect.  Stock or other securities shall not be delivered pursuant
to any Award until payment in full of any amount required to be paid pursuant to the Plan or the applicable Award Agreement
(including any Exercise Price, grant price, or tax withholding) is received by the Company.

(l) Section 409A of the Code.  It is the general intention, but not the obligation, of the Committee to
design Awards to comply with or to be exempt from the Nonqualified Deferred Compensation Rules, and Awards will be
operated and construed accordingly. Neither this Section 9(l) nor any other provision of the Plan is or contains a representation to
any Participant regarding the tax consequences of the grant, vesting, exercise, settlement, or sale of any Award (or the Stock
underlying such Award) granted hereunder, and should not be interpreted as such.  In no event shall the Company be liable for all
or any portion of any taxes, penalties, interest or other expenses that may be incurred by the Participant on account of non-
compliance with the Nonqualified Deferred Compensation Rules.  Notwithstanding any provision in the Plan or an Award
Agreement to the contrary, in the event that a “specified employee” (as defined under the Nonqualified Deferred Compensation
Rules) becomes entitled to a payment under an Award that would be subject to additional taxes and interest under the
Nonqualified Deferred Compensation Rules if the Participant’s receipt of such payment or benefits is not delayed until



the earlier of (i) the date of the Participant’s death, or (ii) the date that is six months after the Participant’s “separation from
service,” as defined under the Nonqualified Deferred Compensation Rules (such date, the “Section 409A Payment Date”), then
such payment or benefit shall not be provided to the Participant until the Section 409A Payment Date.  Any amounts subject to
the preceding sentence that would otherwise be payable prior to the Section 409A Payment Date will be aggregated and paid in a
lump sum without interest on the Section 409A Payment Date.  The applicable provisions of the Nonqualified Deferred
Compensation Rules are hereby incorporated by reference and shall control over any Plan or Award Agreement provision in
conflict therewith.  

(m) Clawback.  The Plan and all Awards granted hereunder are subject to any written clawback
policies that the Company, with the approval of the Board or an authorized committee thereof, may adopt either prior to or
following the Effective Date, including any policy adopted to conform to the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010 and rules promulgated thereunder by the SEC and that the Company determines should apply to
Awards.  Any such policy may subject a Participant’s Awards and amounts paid or realized with respect to Awards to reduction,
cancelation, forfeiture or recoupment if certain specified events or wrongful conduct occur, including an accounting restatement
due to the Company’s material noncompliance with financial reporting regulations or other events or wrongful conduct specified
in any such clawback policy.

(n) Status under ERISA.  The Plan shall not constitute an “employee benefit plan” for purposes of
Section 3(3) of the Employee Retirement Income Security Act of 1974, as amended.

(o) Plan Effective Date and Term.  The Plan was adopted by the Board to be effective on the Effective
Date. No Awards may be granted under the Plan on and after the tenth anniversary of the Effective Date. However, any Award
granted prior to such termination (or any earlier termination pursuant to Section 9(o)), and the authority of the Board or
Committee to amend, alter, adjust, suspend, discontinue, or terminate any such Award or to waive any conditions or rights under
such Award in accordance with the terms of the Plan, shall extend beyond such termination until the final disposition of such
Award.

(p) Amendments to the Plan and Awards.  The Committee may amend, alter, suspend, discontinue or
terminate any Award or Award Agreement, the Plan or the Committee’s authority to grant Awards without the consent of
stockholders or Participants, except that any amendment or alteration to the Plan, including any increase in any share limitation,
shall be subject to the approval of the Company’s stockholders not later than the annual meeting next following such Committee
action if such stockholder approval is required by any federal or state law or regulation or the rules of any stock exchange or
automated quotation system on which the Stock may then be listed or quoted, and the Committee may otherwise, in its discretion,
determine to submit other changes to the Plan to stockholders for approval; provided, that, without the consent of an affected
Participant, no such Committee action may materially and adversely affect the rights of such Participant under any previously
granted and outstanding Award.  For purposes of clarity, any adjustments made to Awards pursuant to Section 8 will be deemed
not to materially and adversely affect the rights of any Participant under any previously granted and outstanding Award and
therefore may be made without the consent of affected Participants.



Exhibit 10.3

STRONGHOLD DIGITAL MINING, INC.
INDEMNIFICATION AGREEMENT

This Indemnification Agreement (“Agreement”) is made as of October 19, 2021, by and between Stronghold Digital Mining,
Inc., a Delaware corporation (the “Company”), and Gregory A. Beard (“Indemnitee”).  This Agreement supersedes and replaces
any and all previous Agreements between the Company and Indemnitee covering the subject matter of this Agreement.  

 
RECITALS

WHEREAS, the Board of Directors of the Company (the “Board”) believes that highly competent persons have
become more reluctant to serve publicly held corporations as directors or officers or in other capacities unless they are provided
with adequate protection through insurance or adequate indemnification against inordinate risks of claims and actions against
them arising out of their service to and activities on behalf of the corporation;

WHEREAS, the Board has determined that, in order to attract and retain qualified individuals, the Company will
attempt to maintain on an ongoing basis, at its sole expense, liability insurance to protect persons serving the Company and its
subsidiaries from certain liabilities. Although the furnishing of such insurance has been a customary and widespread practice
among United States-based corporations and other business enterprises, the Company believes that, given current market
conditions and trends, such insurance may be available to it in the future only at higher premiums and with more exclusions. At
the same time, directors, officers, and other persons in service to corporations or business enterprises are being increasingly
subjected to expensive and time-consuming litigation relating to, among other things, matters that traditionally would have been
brought only against the Company or business enterprise itself. The Amended and Restated Certificate of Incorporation of the
Company (as may be amended, the “Certificate of Incorporation”) and the Bylaws of the Company (as may be amended, the
“Bylaws”) provide for indemnification of the officers and directors of the Company to the fullest extent permitted by law.
Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (the
“DGCL”).  The Certificate of Incorporation, the Bylaws and the DGCL expressly provide that the indemnification provisions set
forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and members of
the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the uncertainties relating to such insurance and to indemnification may increase the difficulty of attracting
and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is
detrimental to the best interests of the Company and its stockholders and that the Company should act to assure such persons that
there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and
to advance expenses on behalf of, such persons to the fullest extent

 



 
permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they will not
be so indemnified;

WHEREAS, this Agreement is a supplement to and in furtherance of the Certificate of Incorporation and the Bylaws,
and any resolutions adopted pursuant thereto, as well as any rights of Indemnitees under any directors’ and officers’ liability
insurance policy, and this Agreement and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of
Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Certificate of Incorporation, the Bylaws and
insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as an officer or director
without adequate protection, and the Company desires Indemnitee to serve or continue to serve in such capacity. Indemnitee is
willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that
Indemnitee be so indemnified.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and
Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company.  Indemnitee agrees to serve as a director or officer of the Company or, by
mutual agreement of the Company and Indemnitee, as a director or officer of another Enterprise (as defined below), as
applicable. Indemnitee may at any time and for any reason resign from such position (subject to any other contractual obligation
or any obligation imposed by operation of law), in which event the Company shall have no obligation under this Agreement to
continue Indemnitee in such position. This Agreement shall not be deemed an employment contract between the Company (or
any of its subsidiaries or any Enterprise) and Indemnitee. Indemnitee specifically acknowledges that Indemnitee’s employment
with the Company (or any of its subsidiaries or any Enterprise), if any, is at will, and the Indemnitee may be discharged at any
time for any reason, with or without cause, except as may be otherwise provided in any written employment contract between
Indemnitee and the Company (or any of its subsidiaries or any Enterprise), other applicable formal severance policies duly
adopted by the Board or, with respect to service as a director or officer of the Company, by the Certificate of Incorporation, the
Bylaws, and the DGCL. The foregoing notwithstanding, this Agreement shall continue in force after Indemnitee has ceased to
serve as a director or officer of the Company or any Enterprise, as applicable, as provided in Section 16 hereof.

Section 2. Definitions.  As used in this Agreement:

(a) References to “agent” shall mean any person who is or was a director, officer, or employee of the
Company or a subsidiary of the Company or other person authorized by the Company to act for the Company, to include such
person serving in such capacity as a director, officer, employee, fiduciary or other official of another corporation, partnership,
limited liability company, joint venture, trust or other enterprise at the request of, for the convenience of, or to represent the
interests of the Company or a subsidiary of the Company.

(b) A “Change in Control” shall be deemed to occur upon the earliest to occur after the date of this
Agreement of any of the following events:
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i. Acquisition of Stock by Third Party.  Any Person (as defined below) is or becomes the

Beneficial Owner (as defined below), directly or indirectly, of securities of the Company representing fifteen percent (15%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in relative Beneficial
Ownership of the Company’s securities by any Person results solely from a reduction in the aggregate number of outstanding
shares of securities entitled to vote generally in the election of directors;

ii. Change in Board of Directors.  During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such period constitute the
Board, and any new director (other than a director designated by a person who has entered into an agreement with the Company
to effect a transaction described in Sections 2(b)(i), 2(b)(iii) or 2(b)(iv)) whose election by the Board or nomination for election
by the Company’s stockholders was approved by a vote of at least two-thirds 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 at least a majority of the members of the Board;

iii. Corporate Transactions.  The effective date of a merger or consolidation of the Company
with any other entity, other than a merger or consolidation which would result in the voting securities of the Company
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by
being converted into voting securities of the Surviving Entity) more than 50% of the combined voting power of the voting
securities of the Surviving Entity outstanding immediately after such merger or consolidation and with the power to elect at least
a majority of the board of directors or other governing body of such Surviving Entity;

iv. Liquidation.  The approval by the stockholders of the Company of a complete liquidation
of the Company or an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets;
and

v. Other Events.  There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on any similar schedule
or form) promulgated under the Exchange Act (as defined below), whether or not the Company is then subject to such reporting
requirement.

For purposes of this Section 2(b), the following terms shall have the following meanings:

(A) “Exchange Act” shall mean the Securities Exchange Act of 1934, as
amended from time to time.

(B) “Person” shall have the meaning as set forth in Sections 13(d) and 14(d)
of the Exchange Act; provided, however, that Person shall exclude (i) the Company, (ii)
any trustee or other fiduciary holding securities under an employee benefit plan of the
Company, and (iii) any entity owned, directly or indirectly, by the stockholders of the
Company in substantially the same proportions as their ownership of stock of the
Company.  
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(C) “Beneficial Owner” shall have the meaning given to such term in Rule

13d-3 under the Exchange Act; provided, however, that Beneficial Owner shall exclude
any Person otherwise becoming a Beneficial Owner by reason of the stockholders of the
Company approving a merger of the Company with another entity.

(D) “Surviving Entity” shall mean the surviving entity in a merger or
consolidation or any entity that controls, directly or indirectly, such surviving entity.

(c) “Corporate Status” describes the status of a person who is or was a director, trustee, partner,
managing member, manager, officer, employee, agent or fiduciary of the Company or of any other corporation, limited liability
company, partnership or joint venture, trust or other enterprise which such person is or was serving at the request of the
Company.

(d) “Disinterested Director” shall mean a director of the Company who is not and was not a party to
the Proceeding in respect of which indemnification is sought by Indemnitee.

(e) “Enterprise” shall mean the Company and any other corporation, limited liability company,
partnership, joint venture, trust or other enterprise of which Indemnitee is or was serving at the request of the Company as a
director, officer, trustee, partner, managing member, manager, employee, agent or fiduciary.

(f) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees
and other costs of experts and other professionals, witness fees, travel expenses, duplicating costs, printing and binding costs,
telephone charges, postage, delivery service fees, any federal, state, local or foreign taxes imposed on Indemnitee as a result of
the actual or deemed receipt of any payments under this Agreement, ERISA excise taxes and penalties, and all other
disbursements, obligations or expenses of the types customarily incurred in connection with, or as a result of, prosecuting,
defending, preparing to prosecute or defend, investigating, being or preparing to be a deponent or witness in, or otherwise
participating in, a Proceeding.  Expenses also shall include (i) Expenses incurred in connection with any appeal resulting from
any Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedeas
bond, or other appeal bond or its equivalent, (ii) expenses incurred in connection with recovery under any directors’ and officers’
liability insurance policies maintained by the Company, regardless of whether Indemnitee is ultimately determined to be entitled
to such indemnification, advancement or Expenses or insurance recovery, as the case may be, and (iii) for purposes of Section
14(d) only, Expenses incurred by or on behalf of Indemnitee in connection with the interpretation, enforcement or defense of
Indemnitee's rights under this Agreement, the Certificate of Incorporation, the Bylaws or under any directors’ and officers’
liability insurance policies maintained by the Company, by litigation or otherwise.  The parties agree that for the purposes of any
advancement of Expenses for which Indemnitee has made written demand to the Company in accordance with this Agreement,
all Expenses included in such demand that are certified by affidavit of Indemnitee’s counsel as being reasonable in the good faith
judgment of such counsel shall be presumed conclusively to be reasonable.  Expenses, however, shall not include amounts paid in
settlement by Indemnitee or the amount of judgments or fines against Indemnitee.
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(g) “Independent Counsel” shall mean a law firm, or a member of a law firm, that is experienced in

matters of corporation law and neither presently is, nor in the past five years has been, retained to represent:  (i) the Company or
Indemnitee in any matter material to either such party (other than with respect to matters concerning the Indemnitee under this
Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party to the Proceeding giving
rise to a claim for indemnification hereunder.  Notwithstanding the foregoing, the term “Independent Counsel” shall not include
any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in
representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.  The
Company agrees to pay the reasonable fees and expenses of the Independent Counsel referred to above and to fully indemnify
such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its
engagement pursuant hereto.

(h) The term “Proceeding” shall include any threatened, pending or completed action, suit, claim,
counterclaim, cross claim, arbitration, mediation, alternate dispute resolution mechanism, investigation, inquiry, administrative
hearing or any other actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, legislative, regulatory or investigative (formal or informal) nature, including any
appeal therefrom, in which Indemnitee was, is or will be involved as a party, potential party, non-party witness or otherwise by
reason of Indemnitee’s Corporate Status, by reason of any action taken by Indemnitee (or a failure to take action by Indemnitee)
or of any action (or failure to act) on Indemnitee’s part while acting pursuant to Indemnitee’s Corporate Status, in each case
whether or not serving in such capacity at the time any liability or Expense is incurred for which indemnification, reimbursement,
or advancement of Expenses can be provided under this Agreement.  If the Indemnitee believes in good faith that a given
situation may lead to or culminate in the institution of a Proceeding, this shall be considered a Proceeding under this paragraph.

(i) Reference to “other enterprise” shall include employee benefit plans; references to “fines” shall
include any excise tax assessed with respect to any employee benefit plan; references to “serving at the request of the Company”
shall include any service as a director, officer, employee or agent of the Company which imposes duties on, or involves services
by, such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a
person who acted in good faith and in a manner Indemnitee reasonably believed to be in the best interests of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Company” as referred to in this Agreement.

Section 3. Indemnity in Third-Party Proceedings.  The Company shall indemnify Indemnitee in accordance with
the provisions of this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in any Proceeding, other
than a Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 3, Indemnitee
shall be indemnified to the fullest extent permitted by applicable law against all Expenses, judgments, liabilities, fines, penalties
and amounts paid in settlement (including all interest, assessments and other charges paid or payable in connection with or in
respect of such Expenses, judgments, liabilities, fines, penalties and amounts paid in settlement) actually and reasonably incurred
by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or
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matter therein, if Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the
best interests of the Company and, in the case of a criminal Proceeding had no reasonable cause to believe that Indemnitee’s
conduct was unlawful. The parties hereto intend that this Agreement shall provide to the fullest extent permitted by law for
indemnification in excess of that expressly permitted by statute, including, without limitation, any indemnification provided by
the Certificate of Incorporation, the Bylaws, vote of the Company’s stockholders or disinterested directors or applicable law.

Section 4. Indemnity in Proceedings by or in the Right of the Company.  The Company shall indemnify
Indemnitee in accordance with the provisions of this Section 4 if Indemnitee is, or is threatened to be made, a party to or a
participant in any Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 4,
Indemnitee shall be indemnified to the fullest extent permitted by applicable law against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if
Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company.  If applicable law so provides, no indemnification for Expenses shall be made under this Section 4 in respect of any
claim, issue or matter as to which Indemnitee shall have been finally adjudged by a court of competent jurisdiction (after the time
for an appeal has expired) to be liable to the Company, unless and only to the extent that the Delaware Court (as hereinafter
defined) or any court in which the Proceeding was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnification.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful. Notwithstanding any
other provisions of this Agreement, to the fullest extent permitted by applicable law and to the extent that Indemnitee is a party to
(or a participant in) and is successful, on the merits or otherwise, in any Proceeding or in defense of any claim, issue or matter
therein, in whole or in part, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by or
on behalf of Indemnitee in connection therewith.  If Indemnitee is not wholly successful in such Proceeding but is successful, on
the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall
indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in
connection with or related to each successfully resolved claim, issue or matter to the fullest extent permitted by law.  For
purposes of this Section and without limitation, the termination of any claim, issue or matter in such a Proceeding by dismissal,
with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.

Section 6. Indemnification For Expenses of a Witness.  Notwithstanding any other provision of this Agreement,
to the fullest extent permitted by applicable law and to the extent that Indemnitee is, by reason of Indemnitee’s Corporate Status,
a witness, is or was made (or asked) to respond to discovery requests in any Proceeding or otherwise asked to participate in any
Proceeding to which Indemnitee is not a party, Indemnitee shall be indemnified against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee's behalf in connection therewith.
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Section 7. Partial Indemnification.  If Indemnitee is entitled under any provision of this Agreement to

indemnification by the Company for some or a portion of Expenses, but not, however, for the total amount thereof, the Company
shall nevertheless indemnify Indemnitee for the portion thereof to which Indemnitee is entitled.

Section 8. Additional Indemnification.

(a) Notwithstanding any limitation in Sections 3, 4, or 5, the Company shall indemnify Indemnitee to
the fullest extent permitted by applicable law if Indemnitee, by reason of his or her Corporate Status is, or is threatened to be
made, a party to or a participant in any Proceeding (including a Proceeding by or in the right of the Company to procure a
judgment in its favor) by reason of Indemnitee’s Corporate Status.

(b) For purposes of Section 8(a), the meaning of the phrase “to the fullest extent permitted by
applicable law” shall include, but not be limited to:

i. to the fullest extent permitted by the provision of the DGCL that authorizes or
contemplates additional indemnification by agreement, or the corresponding provision of any amendment to or replacement of
the DGCL, and

ii. to the fullest extent authorized or permitted by any amendments to or replacements of the
DGCL adopted after the date of this Agreement that increase the extent to which a corporation may indemnify its officers and
directors.

Section 9. Exclusions.  Notwithstanding any provision in this Agreement, the Company shall not be obligated
under this Agreement to make any indemnification payment in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance
policy or other indemnity provision, except with respect to any excess beyond the amount paid under any insurance policy or
other indemnity provision; or

(b) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by
Indemnitee of securities of the Company within the meaning of Section 16(b) of the Exchange Act (as defined in Section 2(b)
hereof) or similar provisions of state statutory law or common law; provided that the Company shall advance Expenses in
connection with Indemnitee’s defense of a claim under Section 16(b), which advances shall be repaid to the Company if it is
ultimately determined that Indemnitee is not entitled to indemnification; 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), if Indemnitee is held liable therefor (including pursuant to any settlement
arrangements); or (iii) any reimbursement of the Company by Indemnitee of any compensation pursuant to any compensation
recoupment or clawback policy adopted by the Board or the
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compensation committee of the Board, including but not limited to any such policy adopted to comply with stock exchange
listing requirements implementing Section 10D of the Exchange Act; or

(c) except as provided in Section 14(d) of this Agreement, in connection with any Proceeding (or any
part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by Indemnitee
against the Company or its directors, officers, employees or other indemnitees, unless (i) the Board authorized the Proceeding (or
any part of any Proceeding) prior to its initiation, (ii) such payment arises in connection with any mandatory counterclaim or
cross claim or affirmative defense brought or raised by Indemnitee in any Proceeding (or any part of any Proceeding), or (iii) the
Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

Section 10. Advances of Expenses.  Notwithstanding any provision of this Agreement to the contrary (other than
Section 14(d)), the Company shall advance, to the extent not prohibited by law, the Expenses incurred by or on behalf of
Indemnitee in connection with any Proceeding (or any part of any Proceeding) not initiated by Indemnitee or any Proceeding
initiated by Indemnitee with the prior approval of the Board as provided in Section 9(c), and such advancement shall be made as
soon as reasonably practicable, but in any event no later than within thirty (30) days after the receipt by the Company of a
statement or statements requesting such advances from time to time, whether prior to or after final disposition of any
Proceeding.  Advances shall be unsecured and interest free.  Advances shall be made without regard to Indemnitee’s ability to
repay the Expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under the other provisions of this
Agreement.  In accordance with Section 14(d), advances shall include any and all reasonable Expenses incurred pursuing an
action to enforce this right of advancement, including Expenses incurred preparing and forwarding statements to the Company to
support the advances claimed.  The Indemnitee shall qualify for advances upon the execution and delivery to the Company of this
Agreement, which shall constitute an undertaking providing that the Indemnitee undertakes to repay the amounts advanced
(without interest) by the Company pursuant to this Section 10, if and only to the extent that it is ultimately determined by final
non-appealable judgment or other final non-appealable adjudication under the provisions of any applicable law (as to which all
rights of appeal therefrom have been exhausted or lapsed) that Indemnitee is not entitled to be indemnified by the Company.  No
other form of undertaking shall be required other than the execution of this Agreement.  This Section 10 shall not apply to any
claim made by Indemnitee for which indemnity is excluded pursuant to Section 9.

Section 11. Procedure for Notification and Defense of Claim.

(a) Indemnitee shall notify the Company in writing of any matter with respect to which Indemnitee
intends to seek indemnification or advancement of Expenses hereunder as soon as reasonably practicable following the receipt by
Indemnitee of written notice thereof.  The written notification to the Company shall include a description of the nature of the
Proceeding and the facts underlying the Proceeding, in each case, to the extent known to Indemnitee.  To obtain indemnification
under this Agreement, Indemnitee shall submit to the Company a written request, including therein or therewith such
documentation and information as is reasonably available to Indemnitee and is reasonably necessary to determine whether and to
what extent Indemnitee is entitled to indemnification following the final disposition of such Proceeding.  The omission by
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Indemnitee to notify the Company hereunder will not relieve the Company from any liability which it may have to Indemnitee
hereunder or otherwise than under this Agreement, and any delay in so notifying the Company shall not constitute a waiver by
Indemnitee of any rights under this Agreement.  The Secretary of the Company shall, promptly upon receipt of such a request for
indemnification, advise the Board in writing that Indemnitee has requested indemnification.

(b) The Company will be entitled to participate in the Proceeding at its own expense.

(c) The Company shall not settle any Proceeding (in whole or in part) if such settlement would impose
any Expense, judgment, liability, fine, penalty or limitation on Indemnitee which Indemnitee is not entitled to be indemnified
hereunder without Indemnitee’s prior written consent, which shall not be unreasonably withheld.

Section 12. Procedure Upon Application for Indemnification.  

(a) Upon written request by Indemnitee for indemnification pursuant to Section 11(a), a determination,
if required by applicable law, with respect to Indemnitee’s entitlement thereto shall be made in the specific case:  (i) if a Change
in Control shall have occurred, by Independent Counsel in a written opinion to the Board, a copy of which shall be delivered to
Indemnitee; or (ii) if a Change in Control shall not have occurred, (A) by a majority vote of the Disinterested Directors, even
though less than a quorum of the Board, (B) by a committee of Disinterested Directors designated by a majority vote of the
Disinterested Directors, even though less than a quorum of the Board, (C) if there are no such Disinterested Directors or, if such
Disinterested Directors so direct, by Independent Counsel in a written opinion to the Board, a copy of which shall be delivered to
Indemnitee or (D) if so directed by the Board, by the stockholders of the Company; and, if it is so determined that Indemnitee is
entitled to indemnification, payment to Indemnitee shall be made within ten (10) days after such determination.  Indemnitee shall
cooperate with the person, persons or entity making such determination with respect to Indemnitee’s entitlement to
indemnification, including providing to such person, persons or entity upon reasonable advance request any documentation or
information which is not privileged or otherwise protected from disclosure and which is reasonably available to Indemnitee and
reasonably necessary to such determination.  Any costs or Expenses (including attorneys’ fees and disbursements) incurred by or
on behalf of Indemnitee in so cooperating with the person, persons or entity making such determination shall be borne by the
Company (irrespective of the determination as to Indemnitee’s entitlement to indemnification) and the Company hereby
indemnifies and agrees to hold Indemnitee harmless therefrom.  The Company promptly will advise Indemnitee in writing with
respect to any determination that Indemnitee is or is not entitled to indemnification, including a description of any reason or basis
for which indemnification has been denied.

(b) In the event the determination of entitlement to indemnification is to be made by Independent
Counsel pursuant to Section 12(a) hereof, the Independent Counsel shall be selected as provided in this Section 12(b).  If a
Change in Control shall not have occurred, the Independent Counsel shall be selected by the Board, and the Company shall give
written notice to Indemnitee advising Indemnitee of the identity of the Independent Counsel so selected.  If a Change in Control
shall have occurred, the Independent Counsel shall be selected by Indemnitee
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(unless Indemnitee shall request that such selection be made by the Board, in which event the preceding sentence shall apply),
and Indemnitee shall give written notice to the Company advising it of the identity of the Independent Counsel so selected.  In
either event, Indemnitee or the Company, as the case may be, may, within ten (10) days after such written notice of selection shall
have been given, deliver to the Company or to Indemnitee, as the case may be, a written objection to such selection; provided,
however, that such objection may be asserted only on the ground that the Independent Counsel so selected does not meet the
requirements of “Independent Counsel” as defined in Section 2 of this Agreement, and the objection shall set forth with
particularity the factual basis of such assertion.  Absent a proper and timely objection, the person so selected shall act as
Independent Counsel.  If such written objection is so made and substantiated, the Independent Counsel so selected may not serve
as Independent Counsel unless and until such objection is withdrawn or the Delaware Court has determined that such objection is
without merit.  If, within twenty (20) days after the later of submission by Indemnitee of a written request for indemnification
pursuant to Section 11(a) hereof and the final disposition of the Proceeding, no Independent Counsel shall have been selected and
not objected to, either the Company or Indemnitee may petition the Delaware Court for resolution of any objection which shall
have been made by the Company or Indemnitee to the other’s selection of Independent Counsel and/or for the appointment as
Independent Counsel of a person selected by such court or by such other person as such court shall designate, and the person with
respect to whom all objections are so resolved or the person so appointed shall act as Independent Counsel under Section 12(a)
hereof.  Upon the due commencement of any judicial proceeding or arbitration pursuant to Section 14(a) of this Agreement,
Independent Counsel shall be discharged and relieved of any further responsibility in such capacity (subject to the applicable
standards of professional conduct then prevailing).

(c) If the Company disputes a portion of the amounts for which indemnification is requested, the
undisputed portion shall be paid and only the disputed portion withheld pending resolution of any such dispute.

Section 13. Presumptions and Effect of Certain Proceedings.

(a) In making a determination with respect to entitlement to indemnification hereunder, the person or
persons or entity making such determination shall, to the fullest extent not prohibited by law, presume that Indemnitee is entitled
to indemnification under this Agreement if Indemnitee has submitted a request for indemnification in accordance with Section
11(a) of this Agreement, and the Company shall, to the fullest extent not prohibited by law, have the burden of proof to overcome
that presumption in connection with the making by any person, persons or entity of any determination contrary to that
presumption.  Neither the failure of the Company (including by its directors or Independent Counsel) to have made a
determination prior to the commencement of any action pursuant to this Agreement that indemnification is proper in the
circumstances because Indemnitee has met the applicable standard of conduct, nor an actual determination by the Company
(including by its directors or Independent Counsel) that Indemnitee has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that Indemnitee has not met the applicable standard of conduct.

(b) Subject to Section 14(e), if the person, persons or entity empowered or selected under Section 12
of this Agreement to determine whether Indemnitee is entitled to indemnification shall not have made a determination within
sixty (60) days after receipt by the
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Company of the request therefor, the requisite determination of entitlement to indemnification shall, to the fullest extent not
prohibited by law, be deemed to have been made and Indemnitee shall be entitled to such indemnification, absent (i) a
misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not
materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under
applicable law; provided, however, that such 60-day period may be extended for a reasonable time, not to exceed an additional
thirty (30) days, if the person, persons or entity making the determination with respect to entitlement to indemnification in good
faith requires such additional time for the obtaining or evaluating of documentation and/or information relating thereto; and
provided, further, that the foregoing provisions of this Section 13(b) shall not apply (i) if the determination of entitlement to
indemnification is to be made by the stockholders pursuant to Section 12(a) of this Agreement and if (A) within fifteen (15) days
after receipt by the Company of the request for such determination the Board has resolved to submit such determination to the
stockholders for their consideration at an annual meeting thereof to be held within seventy-five (75) days after such receipt and
such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen (15) days after such receipt
for the purpose of making such determination, such meeting is held for such purpose within sixty (60) days after having been so
called and such determination is made thereat, or (ii) if the determination of entitlement to indemnification is to be made by
Independent Counsel pursuant to Section 12(a) of this Agreement.

(c) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order,
settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in
this Agreement) of itself adversely affect the right of Indemnitee to indemnification or create a presumption that Indemnitee did
not act in good faith and in a manner which Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s conduct
was unlawful.

(d) For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good
faith if Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on
information supplied to Indemnitee by the directors or officers of the Enterprise in the course of their duties, or on the advice of
legal counsel for the Enterprise or on information or records given or reports made to the Enterprise by an independent certified
public accountant or by an appraiser, financial advisor or other expert selected with reasonable care by or on behalf of the
Enterprise.  The provisions of this Section 13(d) shall not be deemed to be exclusive or to limit in any way the other
circumstances in which the Indemnitee may be deemed to have met the applicable standard of conduct set forth in this
Agreement. Whether or not the foregoing provisions of this Section 13(d) are satisfied, it shall in any event be presumed that
Indemnitee has at all times acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best
interests of the Company.

(e) The knowledge and/or actions, or failure to act, of any director, officer, trustee, partner, managing
member, manager, fiduciary, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining
the right to indemnification under this Agreement.
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Section 14. Remedies of Indemnitee.  

(a) Subject to Section 14(e), in the event that (i) a determination is made pursuant to Section 12 of this
Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii) advancement of Expenses is not timely
made pursuant to Section 10 of this Agreement, (iii) no determination of entitlement to indemnification shall have been made
pursuant to Section 12(a) of this Agreement within ninety (90) days after receipt by the Company of the request for
indemnification, (iv) payment of indemnification is not made pursuant to Section 5, 6 or 7 or the second to last sentence of
Section 12(a) of this Agreement within ten (10) days after receipt by the Company of a written request therefor, (v) payment of
indemnification pursuant to Section 3, 4 or 8 of this Agreement is not made within ten (10) days after a determination has been
made that Indemnitee is entitled to indemnification, or (vi) the Company or any other person takes or threatens to take any action
to declare this Agreement void or unenforceable, or institutes any litigation or other action or Proceeding designed to deny, or to
recover from, the Indemnitee the benefits provided or intended to be provided to the Indemnitee hereunder, Indemnitee shall be
entitled to an adjudication by a court of Indemnitee's entitlement to such indemnification or advancement of
Expenses.  Alternatively, Indemnitee, at Indemnitee’s option, may seek an award in arbitration to be conducted by a single
arbitrator pursuant to the Commercial Arbitration Rules of the American Arbitration Association.  Indemnitee shall commence
such proceeding seeking an adjudication or an award in arbitration within 180 days following the date on which Indemnitee first
has the right to commence such proceeding pursuant to this Section 14(a); provided, however, that the foregoing clause shall not
apply in respect of a proceeding brought by Indemnitee to enforce his rights under Section 5 of this Agreement.  The Company
shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 12(a) of this Agreement
that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration commenced pursuant to this Section 14
shall be conducted in all respects as a de novo trial, or arbitration, on the merits and Indemnitee shall not be prejudiced by reason
of that adverse determination.  In any judicial proceeding or arbitration commenced pursuant to this Section 14 the Company
shall have the burden of proving Indemnitee is not entitled to indemnification or advancement of Expenses, as the case may be.

(c) If a determination shall have been made pursuant to Section 12(a) of this Agreement that
Indemnitee is entitled to indemnification, the Company shall be bound by such determination in any judicial proceeding or
arbitration commenced pursuant to this Section 14, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a
material fact necessary to make Indemnitee’s statement not materially misleading, in connection with the request for
indemnification, or (ii) a prohibition of such indemnification under applicable law.

(d) The Company shall, to the fullest extent not prohibited by law, be precluded from asserting in any
judicial proceeding or arbitration commenced pursuant to this Section 14 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that the Company is
bound by all the provisions of this Agreement.  It is the intent of the Company that, to the fullest extent permitted by law, the
Indemnitee not be required to incur legal fees or other Expenses associated with the interpretation, enforcement or defense of
Indemnitee’s rights under this Agreement by litigation
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or otherwise because the cost and expense thereof would substantially detract from the benefits intended to be extended to the
Indemnitee hereunder.  The Company shall, to the fullest extent permitted by law, indemnify Indemnitee against any and all
Expenses and, if requested by Indemnitee, shall (within ten (10) days after receipt by the Company of a written request therefor)
advance, to the extent not prohibited by law, such Expenses to Indemnitee, which are incurred by or on behalf of Indemnitee in
connection with any action brought by Indemnitee for indemnification or advancement of Expenses from the Company under this
Agreement or under any directors’ and officers’ liability insurance policies maintained by the Company if, in the case of
indemnification, Indemnitee is wholly successful on the underlying claims; if Indemnitee is not wholly successful on the
underlying claims, then such indemnification shall be only to the extent Indemnitee is successful on such underlying claims or
otherwise as permitted by law, whichever is greater.

(e) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement of
Indemnitee to indemnification under this Agreement shall be required to be made prior to the final disposition of the Proceeding.

Section 15. Non-exclusivity; Survival of Rights; Insurance; Subrogation.  

(a) The rights of indemnification and to receive advancement of Expenses as provided by this
Agreement (i) shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled under applicable
law, the Certificate of Incorporation, the Bylaws, any agreement, a vote of stockholders or a resolution of directors, or otherwise
and (ii) shall be interpreted independently of, and without reference to, any other such rights to which Indemnitee may at any
time be entitled.  No amendment, alteration or repeal of this Agreement or of any provision hereof, the Certificate of
Incorporation or the Bylaws shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or
omitted by Indemnitee in Indemnitee’s Corporate Status prior to such amendment, alteration or repeal. To the extent that a change
in Delaware law, whether by statute or judicial decision, permits greater indemnification or advancement of Expenses than would
be afforded currently under the Bylaws, the Certificate of Incorporation and this Agreement, it is the intent of the parties hereto
that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change.  No right or remedy herein
conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in
addition to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.  The
assertion or employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or
employment of any other right or remedy.

(b) To the extent that the Company maintains an insurance policy or policies providing liability
insurance for directors, officers, employees, or agents of the Enterprise, Indemnitee shall be covered by such policy or policies in
accordance with its or their terms to the maximum extent of the coverage available for any such director, officer, employee or
agent under such policy or policies.  If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company
has director and officer liability insurance in effect, the Company shall give prompt notice of such claim or of the commencement
of a Proceeding, as the case may be, to the insurers in accordance with the procedures set forth in the respective policies.  The
Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the
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Indemnitee, all amounts payable as a result of such Proceeding in accordance with the terms of such policies.

(c) The Company shall not be liable under this Agreement to make any payment of amounts otherwise
indemnifiable hereunder (or for which advancement is provided hereunder) if and to the extent that Indemnitee has otherwise
actually received such payment under any insurance policy, contract, agreement or otherwise.

(d) The Company hereby acknowledges that Indemnitee may have certain rights to indemnification,
advancement and insurance provided by one or more Persons with whom or which Indemnitee may be associated. The Company
hereby acknowledges and agrees that (i) the Company shall be the indemnitor of first resort with respect to any Proceeding,
Expense, liability or matter that is the subject of the Indemnity Obligations (as defined below), (ii) the Company shall be
primarily liable for all Indemnity Obligations and any indemnification afforded to Indemnitee in respect of any Proceeding,
Expense, liability or matter that is the subject of Indemnity Obligations, whether created by applicable law, organizational or
constituent documents, contract (including this Agreement) or otherwise, (iii) any obligation of any other Persons with whom or
which Indemnitee may be associated to indemnify Indemnitee or advance Expenses or liabilities to Indemnitee in respect of any
Proceeding shall be secondary to the obligations of the Company hereunder, (iv) the Company shall be required to indemnify
Indemnitee and advance Expenses or liabilities to Indemnitee hereunder to the fullest extent provided herein without regard to
any rights Indemnitee may have against any other Person with whom or which Indemnitee may be associated or insurer of any
such Person and (v) the Company irrevocably waives, relinquishes and releases any other Person with whom or which
Indemnitee may be associated from any claim of contribution, subrogation or any other recovery of any kind in respect of
amounts paid by the Company hereunder. In the event any other Person with whom or which Indemnitee may be associated or
their insurers advances or extinguishes any liability or loss which is the subject of any Indemnity Obligation owed by the
Company or payable under any Company insurance policy, the payor shall have a right of subrogation against the Company or its
insurer or insurers for all amounts so paid which would otherwise be payable by the Company or its insurer or insurers under this
Agreement. In no event will payment of an Indemnity Obligation by any other Person with whom or which Indemnitee may be
associated or their insurers affect the obligations of the Company hereunder or shift primary liability for any Indemnity
Obligation to any other Person with whom or which Indemnitee may be associated. Any indemnification, insurance or
advancement provided by any other Person with whom or which Indemnitee may be associated with respect to any liability
arising as a result of Indemnitee’s status as director, officer, employee or agent of the Company or capacity as an officer or
director of any Person is specifically in excess over any Indemnity Obligation of the Company or valid and any collectible
insurance (including but not limited to any malpractice insurance or professional errors and omissions insurance) provided by the
Company under this Agreement. As used herein, the term “Indemnity Obligations” shall mean all obligations of the Company to
Indemnitee under the Certificate of Incorporation, the Bylaws, this Agreement or otherwise, including the Company’s obligations
to provide indemnification to Indemnitee and advance Expenses to Indemnitee under this Agreement.

Section 16. Duration of Agreement.  All agreements and obligations of the Company contained herein shall
continue during the period Indemnitee serves as a director or officer of the Company or any other Enterprise, as applicable, and
shall continue thereafter so long as
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Indemnitee shall be subject to any possible Proceeding (including any rights of appeal thereto and any Proceeding commenced by
Indemnitee pursuant to Section 14 of this Agreement) by reason of Indemnitee’s Corporate Status, whether or not Indemnitee is
acting in any such capacity at the time any liability or expense is incurred for which indemnification or advancement can be
provided under this Agreement. The indemnification and advancement of expenses rights provided by or granted pursuant to this
Agreement shall be binding upon and be enforceable by the parties hereto and their respective successors and assigns (including
any direct or indirect successor by purchase, merger, consolidation or otherwise to all or substantially all of the business or assets
of the Company), shall continue as to an Indemnitee who has ceased to be a director, officer, employee or agent of the Company
or of any other Enterprise, and shall inure to the benefit of Indemnitee and Indemnitee’s spouse, assigns, heirs, devisees,
executors and administrators and other legal representatives. The Company shall require and shall cause any successor (whether
direct or indirect by purchase, merger, consolidation or otherwise) to all or substantially all of the business or assets of the
Company to, by written agreement, expressly assume and agree to perform this Agreement in the same manner and to the same
extent that the Company would be required to perform if no such succession had taken place.

 
Section 17. Severability.  Nothing in this Agreement is intended to require or shall be construed as requiring the

Company to do or fail to do any act in violation of applicable law. The Company’s inability, pursuant to court order or other
applicable law, to perform its obligations hereunder shall not constitute a breach of this Agreement. If any provision or provisions
of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and
enforceability of the remaining provisions of this Agreement (including without limitation, each portion of any Section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to the fullest extent permitted
by law; (b) such provision or provisions shall be deemed reformed to the extent necessary to conform to applicable law and to
give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement
(including, without limitation, each portion of any Section of this Agreement containing any such provision held to be invalid,
illegal or unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the intent
manifested thereby.

Section 18. Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed
the obligations imposed on it hereby in order to induce Indemnitee to serve or continue to serve as a director or officer of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving or continuing to serve as a
director or officer of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and supersedes all prior agreements and understandings, oral, written and implied, between the parties
hereto with respect to the subject matter hereof; provided, however, that this Agreement is a supplement to and in furtherance of
the Certificate of Incorporation, the Bylaws, any directors’ and officers’ insurance maintained by the Company and
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applicable law, and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

Section 19. Modification and Waiver.  No supplement, modification or amendment of this Agreement shall be
binding unless executed in writing by the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed
or shall constitute a waiver of any other provisions of this Agreement nor shall any waiver constitute a continuing waiver.

Section 20. Notice by Indemnitee.  Indemnitee agrees promptly to notify the Company in writing upon being
served with any summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding
or matter which may be subject to indemnification or advancement of Expenses covered hereunder.  The failure of Indemnitee to
so notify the Company shall not relieve the Company of any obligation which it may have to the Indemnitee under this
Agreement or otherwise.

Section 21. Notices.  All notices, requests, demands and other communications under this Agreement shall be in
writing and shall be deemed to have been duly given if (a) delivered by hand and receipted for by the party to whom said notice
or other communication shall have been directed, (b) mailed by certified or registered mail with postage prepaid, on the third
business day after the date on which it is so mailed, (c) mailed by reputable overnight courier and receipted for by the party to
whom said notice or other communication shall have been directed or (d) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at the address indicated on the signature page of this Agreement, or such other
address as Indemnitee shall provide to the Company.

(b) If to the Company to

Stronghold Digital Mining, Inc.
595 Madison Avenue, 29th Floor
New York, New York 10022

Attn: Gregory A. Beard
 

or to any other address as may have been furnished to Indemnitee by the Company.

Section 22. Contribution.  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 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 directors, officers, employees and agents) and Indemnitee in
connection with such event(s) and/or transaction(s).
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Section 23. Applicable Law and Consent to Jurisdiction.  This Agreement and the legal relations among the

parties shall be governed by, and construed and enforced in accordance with, the laws of the State of Delaware, without regard to
its conflict of laws rules.  Except with respect to any arbitration commenced by Indemnitee pursuant to Section 14(a) of this
Agreement, the Company and Indemnitee hereby irrevocably and unconditionally (i) agree that any action or proceeding arising
out of or in connection with this Agreement shall be brought only in the Court of Chancery of the State of Delaware (the
“Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country,
(ii) consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of
or in connection with this Agreement, (iii) waive any objection to the laying of venue of any such action or proceeding in the
Delaware Court, and (iv) waive, and agree not to plead or to make, any claim that any such action or proceeding brought in the
Delaware Court has been brought in an improper or inconvenient forum.

Section 24. Identical Counterparts.  This Agreement may be executed in one or more 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.

Section 25. Miscellaneous.  Use of the masculine pronoun shall be deemed to include usage of the feminine
pronoun where appropriate.  The headings of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction thereof.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first above
written.
 
STRONGHOLD DIGITAL MINING, INC.

 

 INDEMNITEE

By: /s/ William B. Spence  By: /s/ Gregory A. Beard
Name: William B. Spence  Name: Gregory A. Beard
Title: Co-Chairman of the Board  Address:  
 

SIGNATURE PAGE TO

INDEMNIFICATION AGREEMENT



Exhibit 10.4

STRONGHOLD DIGITAL MINING, INC.
INDEMNIFICATION AGREEMENT

This Indemnification Agreement (“Agreement”) is made as of October 19, 2021, by and between Stronghold Digital Mining,
Inc., a Delaware corporation (the “Company”), and William B. Spence (“Indemnitee”). This Agreement supersedes and replaces
any and all previous Agreements between the Company and Indemnitee covering the subject matter of this Agreement.  

RECITALS

WHEREAS, the Board of Directors of the Company (the “Board”) believes that highly competent persons have
become more reluctant to serve publicly held corporations as directors or officers or in other capacities unless they are provided
with adequate protection through insurance or adequate indemnification against inordinate risks of claims and actions against
them arising out of their service to and activities on behalf of the corporation;

WHEREAS, the Board has determined that, in order to attract and retain qualified individuals, the Company will
attempt to maintain on an ongoing basis, at its sole expense, liability insurance to protect persons serving the Company and its
subsidiaries from certain liabilities. Although the furnishing of such insurance has been a customary and widespread practice
among United States-based corporations and other business enterprises, the Company believes that, given current market
conditions and trends, such insurance may be available to it in the future only at higher premiums and with more exclusions. At
the same time, directors, officers, and other persons in service to corporations or business enterprises are being increasingly
subjected to expensive and time-consuming litigation relating to, among other things, matters that traditionally would have been
brought only against the Company or business enterprise itself. The Amended and Restated Certificate of Incorporation of the
Company (as may be amended, the “Certificate of Incorporation”) and the Bylaws of the Company (as may be amended, the
“Bylaws”) provide for indemnification of the officers and directors of the Company to the fullest extent permitted by law.
Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (the
“DGCL”).  The Certificate of Incorporation, the Bylaws and the DGCL expressly provide that the indemnification provisions set
forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and members of
the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the uncertainties relating to such insurance and to indemnification may increase the difficulty of attracting
and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is
detrimental to the best interests of the Company and its stockholders and that the Company should act to assure such persons that
there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and
to advance expenses on behalf of, such persons to the fullest extent

 



 
permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they will not
be so indemnified;

WHEREAS, this Agreement is a supplement to and in furtherance of the Certificate of Incorporation and the Bylaws,
and any resolutions adopted pursuant thereto, as well as any rights of Indemnitees under any directors’ and officers’ liability
insurance policy, and this Agreement and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of
Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Certificate of Incorporation, the Bylaws and
insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as an officer or director
without adequate protection, and the Company desires Indemnitee to serve or continue to serve in such capacity. Indemnitee is
willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that
Indemnitee be so indemnified.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and
Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company.  Indemnitee agrees to serve as a director or officer of the Company or, by
mutual agreement of the Company and Indemnitee, as a director or officer of another Enterprise (as defined below), as
applicable. Indemnitee may at any time and for any reason resign from such position (subject to any other contractual obligation
or any obligation imposed by operation of law), in which event the Company shall have no obligation under this Agreement to
continue Indemnitee in such position. This Agreement shall not be deemed an employment contract between the Company (or
any of its subsidiaries or any Enterprise) and Indemnitee. Indemnitee specifically acknowledges that Indemnitee’s employment
with the Company (or any of its subsidiaries or any Enterprise), if any, is at will, and the Indemnitee may be discharged at any
time for any reason, with or without cause, except as may be otherwise provided in any written employment contract between
Indemnitee and the Company (or any of its subsidiaries or any Enterprise), other applicable formal severance policies duly
adopted by the Board or, with respect to service as a director or officer of the Company, by the Certificate of Incorporation, the
Bylaws, and the DGCL. The foregoing notwithstanding, this Agreement shall continue in force after Indemnitee has ceased to
serve as a director or officer of the Company or any Enterprise, as applicable, as provided in Section 16 hereof.

Section 2. Definitions.  As used in this Agreement:

(a) References to “agent” shall mean any person who is or was a director, officer, or employee of the
Company or a subsidiary of the Company or other person authorized by the Company to act for the Company, to include such
person serving in such capacity as a director, officer, employee, fiduciary or other official of another corporation, partnership,
limited liability company, joint venture, trust or other enterprise at the request of, for the convenience of, or to represent the
interests of the Company or a subsidiary of the Company.
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(b) A “Change in Control” shall be deemed to occur upon the earliest to occur after the date of this

Agreement of any of the following events:

i. Acquisition of Stock by Third Party.  Any Person (as defined below) is or becomes the
Beneficial Owner (as defined below), directly or indirectly, of securities of the Company representing fifteen percent (15%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in relative Beneficial
Ownership of the Company’s securities by any Person results solely from a reduction in the aggregate number of outstanding
shares of securities entitled to vote generally in the election of directors;

ii. Change in Board of Directors.  During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such period constitute the
Board, and any new director (other than a director designated by a person who has entered into an agreement with the Company
to effect a transaction described in Sections 2(b)(i), 2(b)(iii) or 2(b)(iv)) whose election by the Board or nomination for election
by the Company’s stockholders was approved by a vote of at least two-thirds 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 at least a majority of the members of the Board;

iii. Corporate Transactions.  The effective date of a merger or consolidation of the Company
with any other entity, other than a merger or consolidation which would result in the voting securities of the Company
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by
being converted into voting securities of the Surviving Entity) more than 50% of the combined voting power of the voting
securities of the Surviving Entity outstanding immediately after such merger or consolidation and with the power to elect at least
a majority of the board of directors or other governing body of such Surviving Entity;

iv. Liquidation.  The approval by the stockholders of the Company of a complete liquidation
of the Company or an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets;
and

v. Other Events.  There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on any similar schedule
or form) promulgated under the Exchange Act (as defined below), whether or not the Company is then subject to such reporting
requirement.

For purposes of this Section 2(b), the following terms shall have the following meanings:

(A) “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended from time
to time.

(B) “Person” shall have the meaning as set forth in Sections 13(d) and 14(d) of the Exchange
Act; provided, however, that Person shall exclude (i) the Company, (ii) any trustee or other fiduciary holding
securities under an employee benefit plan of the Company, and (iii) any entity owned, directly or indirectly,
by
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the stockholders of the Company in substantially the same proportions as their ownership of stock of the
Company.  

(C) “Beneficial Owner” shall have the meaning given to such term in Rule 13d-3 under the
Exchange Act; provided, however, that Beneficial Owner shall exclude any Person otherwise becoming a
Beneficial Owner by reason of the stockholders of the Company approving a merger of the Company with
another entity.

(D) “Surviving Entity” shall mean the surviving entity in a merger or consolidation or any
entity that controls, directly or indirectly, such surviving entity.

(c) “Corporate Status” describes the status of a person who is or was a director, trustee, partner,
managing member, manager, officer, employee, agent or fiduciary of the Company or of any other corporation, limited liability
company, partnership or joint venture, trust or other enterprise which such person is or was serving at the request of the
Company.

(d) “Disinterested Director” shall mean a director of the Company who is not and was not a party to
the Proceeding in respect of which indemnification is sought by Indemnitee.

(e) “Enterprise” shall mean the Company and any other corporation, limited liability company,
partnership, joint venture, trust or other enterprise of which Indemnitee is or was serving at the request of the Company as a
director, officer, trustee, partner, managing member, manager, employee, agent or fiduciary.

(f) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees
and other costs of experts and other professionals, witness fees, travel expenses, duplicating costs, printing and binding costs,
telephone charges, postage, delivery service fees, any federal, state, local or foreign taxes imposed on Indemnitee as a result of
the actual or deemed receipt of any payments under this Agreement, ERISA excise taxes and penalties, and all other
disbursements, obligations or expenses of the types customarily incurred in connection with, or as a result of, prosecuting,
defending, preparing to prosecute or defend, investigating, being or preparing to be a deponent or witness in, or otherwise
participating in, a Proceeding.  Expenses also shall include (i) Expenses incurred in connection with any appeal resulting from
any Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedeas
bond, or other appeal bond or its equivalent, (ii) expenses incurred in connection with recovery under any directors’ and officers’
liability insurance policies maintained by the Company, regardless of whether Indemnitee is ultimately determined to be entitled
to such indemnification, advancement or Expenses or insurance recovery, as the case may be, and (iii) for purposes of Section
14(d) only, Expenses incurred by or on behalf of Indemnitee in connection with the interpretation, enforcement or defense of
Indemnitee's rights under this Agreement, the Certificate of Incorporation, the Bylaws or under any directors’ and officers’
liability insurance policies maintained by the Company, by litigation or otherwise.  The parties agree that for the purposes of any
advancement of Expenses for which Indemnitee has made written demand to the Company in accordance with this Agreement,
all Expenses included in such
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demand that are certified by affidavit of Indemnitee’s counsel as being reasonable in the good faith judgment of such counsel
shall be presumed conclusively to be reasonable.  Expenses, however, shall not include amounts paid in settlement by Indemnitee
or the amount of judgments or fines against Indemnitee.

(g) “Independent Counsel” shall mean a law firm, or a member of a law firm, that is experienced in
matters of corporation law and neither presently is, nor in the past five years has been, retained to represent:  (i) the Company or
Indemnitee in any matter material to either such party (other than with respect to matters concerning the Indemnitee under this
Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party to the Proceeding giving
rise to a claim for indemnification hereunder.  Notwithstanding the foregoing, the term “Independent Counsel” shall not include
any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in
representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.  The
Company agrees to pay the reasonable fees and expenses of the Independent Counsel referred to above and to fully indemnify
such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its
engagement pursuant hereto.

(h) The term “Proceeding” shall include any threatened, pending or completed action, suit, claim,
counterclaim, cross claim, arbitration, mediation, alternate dispute resolution mechanism, investigation, inquiry, administrative
hearing or any other actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, legislative, regulatory or investigative (formal or informal) nature, including any
appeal therefrom, in which Indemnitee was, is or will be involved as a party, potential party, non-party witness or otherwise by
reason of Indemnitee’s Corporate Status, by reason of any action taken by Indemnitee (or a failure to take action by Indemnitee)
or of any action (or failure to act) on Indemnitee’s part while acting pursuant to Indemnitee’s Corporate Status, in each case
whether or not serving in such capacity at the time any liability or Expense is incurred for which indemnification, reimbursement,
or advancement of Expenses can be provided under this Agreement.  If the Indemnitee believes in good faith that a given
situation may lead to or culminate in the institution of a Proceeding, this shall be considered a Proceeding under this paragraph.

(i) Reference to “other enterprise” shall include employee benefit plans; references to “fines” shall
include any excise tax assessed with respect to any employee benefit plan; references to “serving at the request of the Company”
shall include any service as a director, officer, employee or agent of the Company which imposes duties on, or involves services
by, such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a
person who acted in good faith and in a manner Indemnitee  reasonably believed to be in the best interests of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Company” as referred to in this Agreement.

Section 3. Indemnity in Third-Party Proceedings.  The Company shall indemnify Indemnitee in accordance with
the provisions of this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in any Proceeding, other
than a Proceeding by or in the right
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of the Company to procure a judgment in its favor.  Pursuant to this Section 3, Indemnitee shall be indemnified to the fullest
extent permitted by applicable law against all Expenses, judgments, liabilities, fines, penalties and amounts paid in settlement
(including all interest, assessments and other charges paid or payable in connection with or in respect of such Expenses,
judgments, liabilities, fines, penalties and amounts paid in settlement) actually and reasonably incurred by Indemnitee or on
Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if Indemnitee acted in good faith
and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company and, in the case of a
criminal Proceeding had no reasonable cause to believe that Indemnitee’s conduct was unlawful. The parties hereto intend that
this Agreement shall provide to the fullest extent permitted by law for indemnification in excess of that expressly permitted by
statute, including, without limitation, any indemnification provided by the Certificate of Incorporation, the Bylaws, vote of the
Company’s stockholders or disinterested directors or applicable law.

Section 4. Indemnity in Proceedings by or in the Right of the Company.  The Company shall indemnify
Indemnitee in accordance with the provisions of this Section 4 if Indemnitee is, or is threatened to be made, a party to or a
participant in any Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 4,
Indemnitee shall be indemnified to the fullest extent permitted by applicable law against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if
Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company.  If applicable law so provides, no indemnification for Expenses shall be made under this Section 4 in respect of any
claim, issue or matter as to which Indemnitee shall have been finally adjudged by a court of competent jurisdiction (after the time
for an appeal has expired) to be liable to the Company, unless and only to the extent that the Delaware Court (as hereinafter
defined) or any court in which the Proceeding was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnification.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful. Notwithstanding any
other provisions of this Agreement, to the fullest extent permitted by applicable law and to the extent that Indemnitee is a party to
(or a participant in) and is successful, on the merits or otherwise, in any Proceeding or in defense of any claim, issue or matter
therein, in whole or in part, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by or
on behalf of Indemnitee in connection therewith.  If Indemnitee is not wholly successful in such Proceeding but is successful, on
the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall
indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in
connection with or related to each successfully resolved claim, issue or matter to the fullest extent permitted by law.  For
purposes of this Section and without limitation, the termination of any claim, issue or matter in such a Proceeding by dismissal,
with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.

Section 6. Indemnification For Expenses of a Witness.  Notwithstanding any other provision of this Agreement,
to the fullest extent permitted by applicable law and to the extent that
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Indemnitee is, by reason of Indemnitee’s Corporate Status, a witness, is or was made (or asked) to respond to discovery requests
in any Proceeding or otherwise asked to participate in any Proceeding to which Indemnitee is not a party, Indemnitee shall be
indemnified against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee's behalf in connection
therewith.

Section 7. Partial Indemnification.  If Indemnitee is entitled under any provision of this Agreement to
indemnification by the Company for some or a portion of Expenses, but not, however, for the total amount thereof, the Company
shall nevertheless indemnify Indemnitee for the portion thereof to which Indemnitee is entitled.

Section 8. Additional Indemnification.

(a) Notwithstanding any limitation in Sections 3, 4, or 5, the Company shall indemnify Indemnitee to
the fullest extent permitted by applicable law if Indemnitee, by reason of his or her Corporate Status is, or is threatened to be
made, a party to or a participant in any Proceeding (including a Proceeding by or in the right of the Company to procure a
judgment in its favor) by reason of Indemnitee’s Corporate Status.

(b) For purposes of Section 8(a), the meaning of the phrase “to the fullest extent permitted by
applicable law” shall include, but not be limited to:

i. to the fullest extent permitted by the provision of the DGCL that authorizes or
contemplates additional indemnification by agreement, or the corresponding provision of any amendment to or replacement of
the DGCL, and

ii. to the fullest extent authorized or permitted by any amendments to or replacements of the
DGCL adopted after the date of this Agreement that increase the extent to which a corporation may indemnify its officers and
directors.

Section 9. Exclusions.  Notwithstanding any provision in this Agreement, the Company shall not be obligated
under this Agreement to make any indemnification payment in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance
policy or other indemnity provision, except with respect to any excess beyond the amount paid under any insurance policy or
other indemnity provision; or

(b) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by
Indemnitee of securities of the Company within the meaning of Section 16(b) of the Exchange Act (as defined in Section 2(b)
hereof) or similar provisions of state statutory law or common law; provided that the Company shall advance Expenses in
connection with Indemnitee’s defense of a claim under Section 16(b), which advances shall be repaid to the Company if it is
ultimately determined that Indemnitee is not entitled to indemnification; 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
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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), if Indemnitee is held liable therefor (including pursuant to any settlement
arrangements); or (iii) any reimbursement of the Company by Indemnitee of any compensation pursuant to any compensation
recoupment or clawback policy adopted by the Board or the compensation committee of the Board, including but not limited to
any such policy adopted to comply with stock exchange listing requirements implementing Section 10D of the Exchange Act; or

(c) except as provided in Section 14(d) of this Agreement, in connection with any Proceeding (or any
part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by Indemnitee
against the Company or its directors, officers, employees or other indemnitees, unless (i) the Board authorized the Proceeding (or
any part of any Proceeding) prior to its initiation, (ii) such payment arises in connection with any mandatory counterclaim or
cross claim or affirmative defense brought or raised by Indemnitee in any Proceeding (or any part of any Proceeding), or (iii) the
Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

Section 10. Advances of Expenses.  Notwithstanding any provision of this Agreement to the contrary (other than
Section 14(d)), the Company shall advance, to the extent not prohibited by law, the Expenses incurred by or on behalf of
Indemnitee in connection with any Proceeding (or any part of any Proceeding) not initiated by Indemnitee or any Proceeding
initiated by Indemnitee with the prior approval of the Board as provided in Section 9(c), and such advancement shall be made as
soon as reasonably practicable, but in any event no later than within thirty (30) days after the receipt by the Company of a
statement or statements requesting such advances from time to time, whether prior to or after final disposition of any
Proceeding.  Advances shall be unsecured and interest free.  Advances shall be made without regard to Indemnitee’s ability to
repay the Expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under the other provisions of this
Agreement.  In accordance with Section 14(d), advances shall include any and all reasonable Expenses incurred pursuing an
action to enforce this right of advancement, including Expenses incurred preparing and forwarding statements to the Company to
support the advances claimed.  The Indemnitee shall qualify for advances upon the execution and delivery to the Company of this
Agreement, which shall constitute an undertaking providing that the Indemnitee undertakes to repay the amounts advanced
(without interest) by the Company pursuant to this Section 10, if and only to the extent that it is ultimately determined by final
non-appealable judgment or other final non-appealable adjudication under the provisions of any applicable law (as to which all
rights of appeal therefrom have been exhausted or lapsed) that Indemnitee is not entitled to be indemnified by the Company.  No
other form of undertaking shall be required other than the execution of this Agreement.  This Section 10 shall not apply to any
claim made by Indemnitee for which indemnity is excluded pursuant to Section 9.

Section 11. Procedure for Notification and Defense of Claim.

(a) Indemnitee shall notify the Company in writing of any matter with respect to which Indemnitee
intends to seek indemnification or advancement of Expenses hereunder as
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soon as reasonably practicable following the receipt by Indemnitee of written notice thereof.  The written notification to the
Company shall include a description of the nature of the Proceeding and the facts underlying the Proceeding, in each case, to the
extent known to Indemnitee.  To obtain indemnification under this Agreement, Indemnitee shall submit to the Company a written
request, including therein or therewith such documentation and information as is reasonably available to Indemnitee and is
reasonably necessary to determine whether and to what extent Indemnitee is entitled to indemnification following the final
disposition of such Proceeding.  The omission by Indemnitee to notify the Company hereunder will not relieve the Company
from any liability which it may have to Indemnitee hereunder or otherwise than under this Agreement, and any delay in so
notifying the Company shall not constitute a waiver by Indemnitee of any rights under this Agreement.  The Secretary of the
Company shall, promptly upon receipt of such a request for indemnification, advise the Board in writing that Indemnitee has
requested indemnification.

(b) The Company will be entitled to participate in the Proceeding at its own expense.

(c) The Company shall not settle any Proceeding (in whole or in part) if such settlement would impose
any Expense, judgment, liability, fine, penalty or limitation on Indemnitee which Indemnitee is not entitled to be indemnified
hereunder without Indemnitee’s prior written consent, which shall not be unreasonably withheld.

Section 12. Procedure Upon Application for Indemnification.  

(a) Upon written request by Indemnitee for indemnification pursuant to Section 11(a), a determination,
if required by applicable law, with respect to Indemnitee’s entitlement thereto shall be made in the specific case:  (i) if a Change
in Control shall have occurred, by Independent Counsel in a written opinion to the Board, a copy of which shall be delivered to
Indemnitee; or (ii) if a Change in Control shall not have occurred, (A) by a majority vote of the Disinterested Directors, even
though less than a quorum of the Board, (B) by a committee of Disinterested Directors designated by a majority vote of the
Disinterested Directors, even though less than a quorum of the Board, (C) if there are no such Disinterested Directors or, if such
Disinterested Directors so direct, by Independent Counsel in a written opinion to the Board, a copy of which shall be delivered to
Indemnitee or (D) if so directed by the Board, by the stockholders of the Company; and, if it is so determined that Indemnitee is
entitled to indemnification, payment to Indemnitee shall be made within ten (10) days after such determination.  Indemnitee shall
cooperate with the person, persons or entity making such determination with respect to Indemnitee’s entitlement to
indemnification, including providing to such person, persons or entity upon reasonable advance request any documentation or
information which is not privileged or otherwise protected from disclosure and which is reasonably available to Indemnitee and
reasonably necessary to such determination.  Any costs or Expenses (including attorneys’ fees and disbursements) incurred by or
on behalf of Indemnitee in so cooperating with the person, persons or entity making such determination shall be borne by the
Company (irrespective of the determination as to Indemnitee’s entitlement to indemnification) and the Company hereby
indemnifies and agrees to hold Indemnitee harmless therefrom.  The Company promptly will advise Indemnitee in writing with
respect to any determination that Indemnitee is or is not entitled
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to indemnification, including a description of any reason or basis for which indemnification has been denied.

(b) In the event the determination of entitlement to indemnification is to be made by Independent
Counsel pursuant to Section 12(a) hereof, the Independent Counsel shall be selected as provided in this Section 12(b).  If a
Change in Control shall not have occurred, the Independent Counsel shall be selected by the Board, and the Company shall give
written notice to Indemnitee advising Indemnitee of the identity of the Independent Counsel so selected.  If a Change in Control
shall have occurred, the Independent Counsel shall be selected by Indemnitee (unless Indemnitee shall request that such selection
be made by the Board, in which event the preceding sentence shall apply), and Indemnitee shall give written notice to the
Company advising it of the identity of the Independent Counsel so selected.  In either event, Indemnitee or the Company, as the
case may be, may, within ten (10) days after such written notice of selection shall have been given, deliver to the Company or to
Indemnitee, as the case may be, a written objection to such selection; provided, however, that such objection may be asserted
only on the ground that the Independent Counsel so selected does not meet the requirements of “Independent Counsel” as defined
in Section 2 of this Agreement, and the objection shall set forth with particularity the factual basis of such assertion.  Absent a
proper and timely objection, the person so selected shall act as Independent Counsel.  If such written objection is so made and
substantiated, the Independent Counsel so selected may not serve as Independent Counsel unless and until such objection is
withdrawn or the Delaware Court has determined that such objection is without merit.  If, within twenty (20) days after the later
of submission by Indemnitee of a written request for indemnification pursuant to Section 11(a) hereof and the final disposition of
the Proceeding, no Independent Counsel shall have been selected and not objected to, either the Company or Indemnitee may
petition the Delaware Court for resolution of any objection which shall have been made by the Company or Indemnitee to the
other’s selection of Independent Counsel and/or for the appointment as Independent Counsel of a person selected by such court or
by such other person as such court shall designate, and the person with respect to whom all objections are so resolved or the
person so appointed shall act as Independent Counsel under Section 12(a) hereof.  Upon the due commencement of any judicial
proceeding or arbitration pursuant to Section 14(a) of this Agreement, Independent Counsel shall be discharged and relieved of
any further responsibility in such capacity (subject to the applicable standards of professional conduct then prevailing).

(c) If the Company disputes a portion of the amounts for which indemnification is requested, the
undisputed portion shall be paid and only the disputed portion withheld pending resolution of any such dispute.

Section 13. Presumptions and Effect of Certain Proceedings.

(a) In making a determination with respect to entitlement to indemnification hereunder, the person or
persons or entity making such determination shall, to the fullest extent not prohibited by law, presume that Indemnitee is entitled
to indemnification under this Agreement if Indemnitee has submitted a request for indemnification in accordance with Section
11(a) of this Agreement, and the Company shall, to the fullest extent not prohibited by law, have the burden of proof to overcome
that presumption in connection with the making by any person, persons or entity of any determination contrary to that
presumption.  Neither the failure of the Company (including

-10-



 
by its directors or Independent Counsel) to have made a determination prior to the commencement of any action pursuant to this
Agreement that indemnification is proper in the circumstances because Indemnitee has met the applicable standard of conduct,
nor an actual determination by the Company (including by its directors or Independent Counsel) that Indemnitee has not met such
applicable standard of conduct, shall be a defense to the action or create a presumption that Indemnitee has not met the applicable
standard of conduct.

(b) Subject to Section 14(e), if the person, persons or entity empowered or selected under Section 12
of this Agreement to determine whether Indemnitee is entitled to indemnification shall not have made a determination within
sixty (60) days after receipt by the Company of the request therefor, the requisite determination of entitlement to indemnification
shall, to the fullest extent not prohibited by law, be deemed to have been made and Indemnitee shall be entitled to such
indemnification, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make
Indemnitee’s statement not materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such
indemnification under applicable law; provided, however, that such 60-day period may be extended for a reasonable time, not to
exceed an additional thirty (30) days, if the person, persons or entity making the determination with respect to entitlement to
indemnification in good faith requires such additional time for the obtaining or evaluating of documentation and/or information
relating thereto; and provided, further, that the foregoing provisions of this Section 13(b) shall not apply (i) if the determination
of entitlement to indemnification is to be made by the stockholders pursuant to Section 12(a) of this Agreement and if (A) within
fifteen (15) days after receipt by the Company of the request for such determination the Board has resolved to submit such
determination to the stockholders for their consideration at an annual meeting thereof to be held within seventy-five (75) days
after such receipt and such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen (15)
days after such receipt for the purpose of making such determination, such meeting is held for such purpose within sixty (60)
days after having been so called and such determination is made thereat, or (ii) if the determination of entitlement to
indemnification is to be made by Independent Counsel pursuant to Section 12(a) of this Agreement.

(c) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order,
settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in
this Agreement) of itself adversely affect the right of Indemnitee to indemnification or create a presumption that Indemnitee did
not act in good faith and in a manner which Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s conduct
was unlawful.

(d) For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good
faith if Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on
information supplied to Indemnitee by the directors or officers of the Enterprise in the course of their duties, or on the advice of
legal counsel for the Enterprise or on information or records given or reports made to the Enterprise by an independent certified
public accountant or by an appraiser, financial advisor or other expert selected with reasonable care by or on behalf of the
Enterprise.  The provisions of this Section

-11-



 
13(d) shall not be deemed to be exclusive or to limit in any way the other circumstances in which the Indemnitee may be deemed
to have met the applicable standard of conduct set forth in this Agreement. Whether or not the foregoing provisions of this
Section 13(d) are satisfied, it shall in any event be presumed that Indemnitee has at all times acted in good faith and in a manner
he or she reasonably believed to be in or not opposed to the best interests of the Company.

(e) The knowledge and/or actions, or failure to act, of any director, officer, trustee, partner, managing
member, manager, fiduciary, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining
the right to indemnification under this Agreement.

Section 14. Remedies of Indemnitee.  

(a) Subject to Section 14(e), in the event that (i) a determination is made pursuant to Section 12 of this
Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii) advancement of Expenses is not timely
made pursuant to Section 10 of this Agreement, (iii) no determination of entitlement to indemnification shall have been made
pursuant to Section 12(a) of this Agreement within ninety (90) days after receipt by the Company of the request for
indemnification, (iv) payment of indemnification is not made pursuant to Section 5, 6 or 7 or the second to last sentence of
Section 12(a) of this Agreement within ten (10) days after receipt by the Company of a written request therefor, (v) payment of
indemnification pursuant to Section 3, 4 or 8 of this Agreement is not made within ten (10) days after a determination has been
made that Indemnitee is entitled to indemnification, or (vi) the Company or any other person takes or threatens to take any action
to declare this Agreement void or unenforceable, or institutes any litigation or other action or Proceeding designed to deny, or to
recover from, the Indemnitee the benefits provided or intended to be provided to the Indemnitee hereunder, Indemnitee shall be
entitled to an adjudication by a court of Indemnitee's entitlement to such indemnification or advancement of
Expenses.  Alternatively, Indemnitee, at Indemnitee’s option, may seek an award in arbitration to be conducted by a single
arbitrator pursuant to the Commercial Arbitration Rules of the American Arbitration Association.  Indemnitee shall commence
such proceeding seeking an adjudication or an award in arbitration within 180 days following the date on which Indemnitee first
has the right to commence such proceeding pursuant to this Section 14(a); provided, however, that the foregoing clause shall not
apply in respect of a proceeding brought by Indemnitee to enforce his rights under Section 5 of this Agreement.  The Company
shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 12(a) of this Agreement
that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration commenced pursuant to this Section 14
shall be conducted in all respects as a de novo trial, or arbitration, on the merits and Indemnitee shall not be prejudiced by reason
of that adverse determination.  In any judicial proceeding or arbitration commenced pursuant to this Section 14 the Company
shall have the burden of proving Indemnitee is not entitled to indemnification or advancement of Expenses, as the case may be.

(c) If a determination shall have been made pursuant to Section 12(a) of this Agreement that
Indemnitee is entitled to indemnification, the Company shall be bound by such
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determination in any judicial proceeding or arbitration commenced pursuant to this Section 14, absent (i) a misstatement by
Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not materially
misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under applicable law.

(d) The Company shall, to the fullest extent not prohibited by law, be precluded from asserting in any
judicial proceeding or arbitration commenced pursuant to this Section 14 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that the Company is
bound by all the provisions of this Agreement.  It is the intent of the Company that, to the fullest extent permitted by law, the
Indemnitee not be required to incur legal fees or other Expenses associated with the interpretation, enforcement or defense of
Indemnitee’s rights under this Agreement by litigation or otherwise because the cost and expense thereof would substantially
detract from the benefits intended to be extended to the Indemnitee hereunder.  The Company shall, to the fullest extent permitted
by law, indemnify Indemnitee against any and all Expenses and, if requested by Indemnitee, shall (within ten (10) days after
receipt by the Company of a written request therefor) advance, to the extent not prohibited by law, such Expenses to Indemnitee,
which are incurred by or on behalf of Indemnitee in connection with any action brought by Indemnitee for indemnification or
advancement of Expenses from the Company under this Agreement or under any directors’ and officers’ liability insurance
policies maintained by the Company if, in the case of indemnification, Indemnitee is wholly successful on the underlying claims;
if Indemnitee is not wholly successful on the underlying claims, then such indemnification shall be only to the extent Indemnitee
is successful on such underlying claims or otherwise as permitted by law, whichever is greater.

(e) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement of
Indemnitee to indemnification under this Agreement shall be required to be made prior to the final disposition of the Proceeding.

Section 15. Non-exclusivity; Survival of Rights; Insurance; Subrogation.  

(a) The rights of indemnification and to receive advancement of Expenses as provided by this
Agreement (i) shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled under applicable
law, the Certificate of Incorporation, the Bylaws, any agreement, a vote of stockholders or a resolution of directors, or otherwise
and (ii) shall be interpreted independently of, and without reference to, any other such rights to which Indemnitee may at any
time be entitled.  No amendment, alteration or repeal of this Agreement or of any provision hereof, the Certificate of
Incorporation or the Bylaws shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or
omitted by Indemnitee in Indemnitee’s Corporate Status prior to such amendment, alteration or repeal. To the extent that a change
in Delaware law, whether by statute or judicial decision, permits greater indemnification or advancement of Expenses than would
be afforded currently under the Bylaws, the Certificate of Incorporation and this Agreement, it is the intent of the parties hereto
that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change.  No right or remedy herein
conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in
addition to every other right and remedy given hereunder or
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now or hereafter existing at law or in equity or otherwise.  The assertion or employment of any right or remedy hereunder, or
otherwise, shall not prevent the concurrent assertion or employment of any other right or remedy.

(b) To the extent that the Company maintains an insurance policy or policies providing liability
insurance for directors, officers, employees, or agents of the Enterprise, Indemnitee shall be covered by such policy or policies in
accordance with its or their terms to the maximum extent of the coverage available for any such director, officer, employee or
agent under such policy or policies.  If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company
has director and officer liability insurance in effect, the Company shall give prompt notice of such claim or of the commencement
of a Proceeding, as the case may be, to the insurers in accordance with the procedures set forth in the respective policies.  The
Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the Indemnitee, all
amounts payable as a result of such Proceeding in accordance with the terms of such policies.

(c) The Company shall not be liable under this Agreement to make any payment of amounts otherwise
indemnifiable hereunder (or for which advancement is provided hereunder) if and to the extent that Indemnitee has otherwise
actually received such payment under any insurance policy, contract, agreement or otherwise.

(d) The Company hereby acknowledges that Indemnitee may have certain rights to indemnification,
advancement and insurance provided by one or more Persons with whom or which Indemnitee may be associated. The Company
hereby acknowledges and agrees that (i) the Company shall be the indemnitor of first resort with respect to any Proceeding,
Expense, liability or matter that is the subject of the Indemnity Obligations (as defined below), (ii) the Company shall be
primarily liable for all Indemnity Obligations and any indemnification afforded to Indemnitee in respect of any Proceeding,
Expense, liability or matter that is the subject of Indemnity Obligations, whether created by applicable law, organizational or
constituent documents, contract (including this Agreement) or otherwise, (iii) any obligation of any other Persons with whom or
which Indemnitee may be associated to indemnify Indemnitee or advance Expenses or liabilities to Indemnitee in respect of any
Proceeding shall be secondary to the obligations of the Company hereunder, (iv) the Company shall be required to indemnify
Indemnitee and advance Expenses or liabilities to Indemnitee hereunder to the fullest extent provided herein without regard to
any rights Indemnitee may have against any other Person with whom or which Indemnitee may be associated or insurer of any
such Person and (v) the Company irrevocably waives, relinquishes and releases any other Person with whom or which
Indemnitee may be associated from any claim of contribution, subrogation or any other recovery of any kind in respect of
amounts paid by the Company hereunder. In the event any other Person with whom or which Indemnitee may be associated or
their insurers advances or extinguishes any liability or loss which is the subject of any Indemnity Obligation owed by the
Company or payable under any Company insurance policy, the payor shall have a right of subrogation against the Company or its
insurer or insurers for all amounts so paid which would otherwise be payable by the Company or its insurer or insurers under this
Agreement. In no event will payment of an Indemnity Obligation by any other Person with whom or which Indemnitee may be
associated or their insurers affect the obligations of the Company hereunder or shift primary liability for any Indemnity
Obligation to
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any other Person with whom or which Indemnitee may be associated. Any indemnification, insurance or advancement provided
by any other Person with whom or which Indemnitee may be associated with respect to any liability arising as a result of
Indemnitee’s status as director, officer, employee or agent of the Company or capacity as an officer or director of any Person is
specifically in excess over any Indemnity Obligation of the Company or valid and any collectible insurance (including but not
limited to any malpractice insurance or professional errors and omissions insurance) provided by the Company under this
Agreement. As used herein, the term “Indemnity Obligations” shall mean all obligations of the Company to Indemnitee under the
Certificate of Incorporation, the Bylaws, this Agreement or otherwise, including the Company’s obligations to provide
indemnification to Indemnitee and advance Expenses to Indemnitee under this Agreement.

Section 16. Duration of Agreement.  All agreements and obligations of the Company contained herein shall
continue during the period Indemnitee serves as a director or officer of the Company or any other Enterprise, as applicable, and
shall continue thereafter so long as Indemnitee shall be subject to any possible Proceeding (including any rights of appeal thereto
and any Proceeding commenced by Indemnitee pursuant to Section 14 of this Agreement) by reason of Indemnitee’s Corporate
Status, whether or not Indemnitee is acting in any such capacity at the time any liability or expense is incurred for which
indemnification or advancement can be provided under this Agreement. The indemnification and advancement of expenses rights
provided by or granted pursuant to this Agreement shall be binding upon and be enforceable by the parties hereto and their
respective successors and assigns (including any direct or indirect successor by purchase, merger, consolidation or otherwise to
all or substantially all of the business or assets of the Company), shall continue as to an Indemnitee who has ceased to be a
director, officer, employee or agent of the Company or of any other Enterprise, and shall inure to the benefit of Indemnitee and
Indemnitee’s spouse, assigns, heirs, devisees, executors and administrators and other legal representatives. The Company shall
require and shall cause any successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all or
substantially all of the business or assets of the Company to, by written agreement, expressly assume and agree to perform this
Agreement in the same manner and to the same extent that the Company would be required to perform if no such succession had
taken place.

 
Section 17. Severability.  Nothing in this Agreement is intended to require or shall be construed as requiring the

Company to do or fail to do any act in violation of applicable law. The Company’s inability, pursuant to court order or other
applicable law, to perform its obligations hereunder shall not constitute a breach of this Agreement. If any provision or provisions
of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and
enforceability of the remaining provisions of this Agreement (including without limitation, each portion of any Section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to the fullest extent permitted
by law; (b) such provision or provisions shall be deemed reformed to the extent necessary to conform to applicable law and to
give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement
(including, without limitation, each portion of any Section of this Agreement containing any such provision held to be invalid,
illegal or unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the intent
manifested thereby.
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Section 18. Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed
the obligations imposed on it hereby in order to induce Indemnitee to serve or continue to serve as a director or officer of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving or continuing to serve as a
director or officer of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and supersedes all prior agreements and understandings, oral, written and implied, between the parties
hereto with respect to the subject matter hereof; provided, however, that this Agreement is a supplement to and in furtherance of
the Certificate of Incorporation, the Bylaws, any directors’ and officers’ insurance maintained by the Company and applicable
law, and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

Section 19. Modification and Waiver.  No supplement, modification or amendment of this Agreement shall be
binding unless executed in writing by the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed
or shall constitute a waiver of any other provisions of this Agreement nor shall any waiver constitute a continuing waiver.

Section 20. Notice by Indemnitee.  Indemnitee agrees promptly to notify the Company in writing upon being
served with any summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding
or matter which may be subject to indemnification or advancement of Expenses covered hereunder.  The failure of Indemnitee to
so notify the Company shall not relieve the Company of any obligation which it may have to the Indemnitee under this
Agreement or otherwise.

Section 21. Notices.  All notices, requests, demands and other communications under this Agreement shall be in
writing and shall be deemed to have been duly given if (a) delivered by hand and receipted for by the party to whom said notice
or other communication shall have been directed, (b) mailed by certified or registered mail with postage prepaid, on the third
business day after the date on which it is so mailed, (c) mailed by reputable overnight courier and receipted for by the party to
whom said notice or other communication shall have been directed or (d) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at the address indicated on the signature page of this Agreement, or such other
address as Indemnitee shall provide to the Company.

(b) If to the Company to

Stronghold Digital Mining, Inc.
595 Madison Avenue, 29th Floor
New York, New York 10022

Attn: Gregory A. Beard
 

or to any other address as may have been furnished to Indemnitee by the Company.
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Section 22. Contribution.  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 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 directors, officers, employees and agents) and Indemnitee in
connection with such event(s) and/or transaction(s).

Section 23. Applicable Law and Consent to Jurisdiction.  This Agreement and the legal relations among the
parties shall be governed by, and construed and enforced in accordance with, the laws of the State of Delaware, without regard to
its conflict of laws rules.  Except with respect to any arbitration commenced by Indemnitee pursuant to Section 14(a) of this
Agreement, the Company and Indemnitee hereby irrevocably and unconditionally (i) agree that any action or proceeding arising
out of or in connection with this Agreement shall be brought only in the Court of Chancery of the State of Delaware (the
“Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country,
(ii) consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of
or in connection with this Agreement, (iii) waive any objection to the laying of venue of any such action or proceeding in the
Delaware Court, and (iv) waive, and agree not to plead or to make, any claim that any such action or proceeding brought in the
Delaware Court has been brought in an improper or inconvenient forum.

Section 24. Identical Counterparts.  This Agreement may be executed in one or more 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.

Section 25. Miscellaneous.  Use of the masculine pronoun shall be deemed to include usage of the feminine
pronoun where appropriate.  The headings of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction thereof.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first above
written.
 
STRONGHOLD DIGITAL MINING, INC  INDEMNITEE
     
By: /s/ Gregory A. Beard  By: /s/ William B. Spence
Name:Gregory A. Beard  Name William B. Spence
Title: Chief Executive Officer  Address: 
 

SIGNATURE PAGE TO

INDEMNIFICATION AGREEMENT



Exhibit 10.5

STRONGHOLD DIGITAL MINING, INC.
INDEMNIFICATION AGREEMENT

This Indemnification Agreement (“Agreement”) is made as of October 19, 2021, by and between Stronghold Digital Mining,
Inc., a Delaware corporation (the “Company”), and Sarah P. James (“Indemnitee”). This Agreement supersedes and replaces any
and all previous Agreements between the Company and Indemnitee covering the subject matter of this Agreement.  

RECITALS

WHEREAS, the Board of Directors of the Company (the “Board”) believes that highly competent persons have
become more reluctant to serve publicly held corporations as directors or officers or in other capacities unless they are provided
with adequate protection through insurance or adequate indemnification against inordinate risks of claims and actions against
them arising out of their service to and activities on behalf of the corporation;

WHEREAS, the Board has determined that, in order to attract and retain qualified individuals, the Company will
attempt to maintain on an ongoing basis, at its sole expense, liability insurance to protect persons serving the Company and its
subsidiaries from certain liabilities. Although the furnishing of such insurance has been a customary and widespread practice
among United States-based corporations and other business enterprises, the Company believes that, given current market
conditions and trends, such insurance may be available to it in the future only at higher premiums and with more exclusions. At
the same time, directors, officers, and other persons in service to corporations or business enterprises are being increasingly
subjected to expensive and time-consuming litigation relating to, among other things, matters that traditionally would have been
brought only against the Company or business enterprise itself. The Amended and Restated Certificate of Incorporation of the
Company (as may be amended, the “Certificate of Incorporation”) and the Bylaws of the Company (as may be amended, the
“Bylaws”) provide for indemnification of the officers and directors of the Company to the fullest extent permitted by law.
Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (the
“DGCL”).  The Certificate of Incorporation, the Bylaws and the DGCL expressly provide that the indemnification provisions set
forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and members of
the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the uncertainties relating to such insurance and to indemnification may increase the difficulty of attracting
and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is
detrimental to the best interests of the Company and its stockholders and that the Company should act to assure such persons that
there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and
to advance expenses on behalf of, such persons to the fullest extent

 



 
permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they will not
be so indemnified;

WHEREAS, this Agreement is a supplement to and in furtherance of the Certificate of Incorporation and the Bylaws,
and any resolutions adopted pursuant thereto, as well as any rights of Indemnitees under any directors’ and officers’ liability
insurance policy, and this Agreement and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of
Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Certificate of Incorporation, the Bylaws and
insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as an officer or director
without adequate protection, and the Company desires Indemnitee to serve or continue to serve in such capacity. Indemnitee is
willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that
Indemnitee be so indemnified.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and
Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company.  Indemnitee agrees to serve as a director or officer of the Company or, by
mutual agreement of the Company and Indemnitee, as a director or officer of another Enterprise (as defined below), as
applicable. Indemnitee may at any time and for any reason resign from such position (subject to any other contractual obligation
or any obligation imposed by operation of law), in which event the Company shall have no obligation under this Agreement to
continue Indemnitee in such position. This Agreement shall not be deemed an employment contract between the Company (or
any of its subsidiaries or any Enterprise) and Indemnitee. Indemnitee specifically acknowledges that Indemnitee’s employment
with the Company (or any of its subsidiaries or any Enterprise), if any, is at will, and the Indemnitee may be discharged at any
time for any reason, with or without cause, except as may be otherwise provided in any written employment contract between
Indemnitee and the Company (or any of its subsidiaries or any Enterprise), other applicable formal severance policies duly
adopted by the Board or, with respect to service as a director or officer of the Company, by the Certificate of Incorporation, the
Bylaws, and the DGCL. The foregoing notwithstanding, this Agreement shall continue in force after Indemnitee has ceased to
serve as a director or officer of the Company or any Enterprise, as applicable, as provided in Section 16 hereof.

Section 2. Definitions.  As used in this Agreement:

(a) References to “agent” shall mean any person who is or was a director, officer, or employee of the
Company or a subsidiary of the Company or other person authorized by the Company to act for the Company, to include such
person serving in such capacity as a director, officer, employee, fiduciary or other official of another corporation, partnership,
limited liability company, joint venture, trust or other enterprise at the request of, for the convenience of, or to represent the
interests of the Company or a subsidiary of the Company.
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(b) A “Change in Control” shall be deemed to occur upon the earliest to occur after the date of this

Agreement of any of the following events:

i. Acquisition of Stock by Third Party.  Any Person (as defined below) is or becomes the
Beneficial Owner (as defined below), directly or indirectly, of securities of the Company representing fifteen percent (15%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in relative Beneficial
Ownership of the Company’s securities by any Person results solely from a reduction in the aggregate number of outstanding
shares of securities entitled to vote generally in the election of directors;

ii. Change in Board of Directors.  During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such period constitute the
Board, and any new director (other than a director designated by a person who has entered into an agreement with the Company
to effect a transaction described in Sections 2(b)(i), 2(b)(iii) or 2(b)(iv)) whose election by the Board or nomination for election
by the Company’s stockholders was approved by a vote of at least two-thirds 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 at least a majority of the members of the Board;

iii. Corporate Transactions.  The effective date of a merger or consolidation of the Company
with any other entity, other than a merger or consolidation which would result in the voting securities of the Company
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by
being converted into voting securities of the Surviving Entity) more than 50% of the combined voting power of the voting
securities of the Surviving Entity outstanding immediately after such merger or consolidation and with the power to elect at least
a majority of the board of directors or other governing body of such Surviving Entity;

iv. Liquidation.  The approval by the stockholders of the Company of a complete liquidation
of the Company or an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets;
and

v. Other Events.  There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on any similar schedule
or form) promulgated under the Exchange Act (as defined below), whether or not the Company is then subject to such reporting
requirement.

For purposes of this Section 2(b), the following terms shall have the following meanings:

(A) “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended from time
to time.

(B) “Person” shall have the meaning as set forth in Sections 13(d) and 14(d) of the Exchange
Act; provided, however, that Person shall exclude (i) the Company, (ii) any trustee or other fiduciary holding
securities under an employee benefit plan of the Company, and (iii) any entity owned, directly or indirectly,
by

-3-



 
the stockholders of the Company in substantially the same proportions as their ownership of stock of the
Company.  

(C) “Beneficial Owner” shall have the meaning given to such term in Rule 13d-3 under the
Exchange Act; provided, however, that Beneficial Owner shall exclude any Person otherwise becoming a
Beneficial Owner by reason of the stockholders of the Company approving a merger of the Company with
another entity.

(D) “Surviving Entity” shall mean the surviving entity in a merger or consolidation or any
entity that controls, directly or indirectly, such surviving entity.

(c) “Corporate Status” describes the status of a person who is or was a director, trustee, partner,
managing member, manager, officer, employee, agent or fiduciary of the Company or of any other corporation, limited liability
company, partnership or joint venture, trust or other enterprise which such person is or was serving at the request of the
Company.

(d) “Disinterested Director” shall mean a director of the Company who is not and was not a party to
the Proceeding in respect of which indemnification is sought by Indemnitee.

(e) “Enterprise” shall mean the Company and any other corporation, limited liability company,
partnership, joint venture, trust or other enterprise of which Indemnitee is or was serving at the request of the Company as a
director, officer, trustee, partner, managing member, manager, employee, agent or fiduciary.

(f) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees
and other costs of experts and other professionals, witness fees, travel expenses, duplicating costs, printing and binding costs,
telephone charges, postage, delivery service fees, any federal, state, local or foreign taxes imposed on Indemnitee as a result of
the actual or deemed receipt of any payments under this Agreement, ERISA excise taxes and penalties, and all other
disbursements, obligations or expenses of the types customarily incurred in connection with, or as a result of, prosecuting,
defending, preparing to prosecute or defend, investigating, being or preparing to be a deponent or witness in, or otherwise
participating in, a Proceeding.  Expenses also shall include (i) Expenses incurred in connection with any appeal resulting from
any Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedeas
bond, or other appeal bond or its equivalent, (ii) expenses incurred in connection with recovery under any directors’ and officers’
liability insurance policies maintained by the Company, regardless of whether Indemnitee is ultimately determined to be entitled
to such indemnification, advancement or Expenses or insurance recovery, as the case may be, and (iii) for purposes of Section
14(d) only, Expenses incurred by or on behalf of Indemnitee in connection with the interpretation, enforcement or defense of
Indemnitee's rights under this Agreement, the Certificate of Incorporation, the Bylaws or under any directors’ and officers’
liability insurance policies maintained by the Company, by litigation or otherwise.  The parties agree that for the purposes of any
advancement of Expenses for which Indemnitee has made written demand to the Company in accordance with this Agreement,
all Expenses included in such
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demand that are certified by affidavit of Indemnitee’s counsel as being reasonable in the good faith judgment of such counsel
shall be presumed conclusively to be reasonable.  Expenses, however, shall not include amounts paid in settlement by Indemnitee
or the amount of judgments or fines against Indemnitee.

(g) “Independent Counsel” shall mean a law firm, or a member of a law firm, that is experienced in
matters of corporation law and neither presently is, nor in the past five years has been, retained to represent:  (i) the Company or
Indemnitee in any matter material to either such party (other than with respect to matters concerning the Indemnitee under this
Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party to the Proceeding giving
rise to a claim for indemnification hereunder.  Notwithstanding the foregoing, the term “Independent Counsel” shall not include
any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in
representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.  The
Company agrees to pay the reasonable fees and expenses of the Independent Counsel referred to above and to fully indemnify
such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its
engagement pursuant hereto.

(h) The term “Proceeding” shall include any threatened, pending or completed action, suit, claim,
counterclaim, cross claim, arbitration, mediation, alternate dispute resolution mechanism, investigation, inquiry, administrative
hearing or any other actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, legislative, regulatory or investigative (formal or informal) nature, including any
appeal therefrom, in which Indemnitee was, is or will be involved as a party, potential party, non-party witness or otherwise by
reason of Indemnitee’s Corporate Status, by reason of any action taken by Indemnitee (or a failure to take action by Indemnitee)
or of any action (or failure to act) on Indemnitee’s part while acting pursuant to Indemnitee’s Corporate Status, in each case
whether or not serving in such capacity at the time any liability or Expense is incurred for which indemnification, reimbursement,
or advancement of Expenses can be provided under this Agreement.  If the Indemnitee believes in good faith that a given
situation may lead to or culminate in the institution of a Proceeding, this shall be considered a Proceeding under this paragraph.

(i) Reference to “other enterprise” shall include employee benefit plans; references to “fines” shall
include any excise tax assessed with respect to any employee benefit plan; references to “serving at the request of the Company”
shall include any service as a director, officer, employee or agent of the Company which imposes duties on, or involves services
by, such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a
person who acted in good faith and in a manner Indemnitee  reasonably believed to be in the best interests of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Company” as referred to in this Agreement.

Section 3. Indemnity in Third-Party Proceedings.  The Company shall indemnify Indemnitee in accordance with
the provisions of this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in any Proceeding, other
than a Proceeding by or in the right
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of the Company to procure a judgment in its favor.  Pursuant to this Section 3, Indemnitee shall be indemnified to the fullest
extent permitted by applicable law against all Expenses, judgments, liabilities, fines, penalties and amounts paid in settlement
(including all interest, assessments and other charges paid or payable in connection with or in respect of such Expenses,
judgments, liabilities, fines, penalties and amounts paid in settlement) actually and reasonably incurred by Indemnitee or on
Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if Indemnitee acted in good faith
and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company and, in the case of a
criminal Proceeding had no reasonable cause to believe that Indemnitee’s conduct was unlawful. The parties hereto intend that
this Agreement shall provide to the fullest extent permitted by law for indemnification in excess of that expressly permitted by
statute, including, without limitation, any indemnification provided by the Certificate of Incorporation, the Bylaws, vote of the
Company’s stockholders or disinterested directors or applicable law.

Section 4. Indemnity in Proceedings by or in the Right of the Company.  The Company shall indemnify
Indemnitee in accordance with the provisions of this Section 4 if Indemnitee is, or is threatened to be made, a party to or a
participant in any Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 4,
Indemnitee shall be indemnified to the fullest extent permitted by applicable law against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if
Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company.  If applicable law so provides, no indemnification for Expenses shall be made under this Section 4 in respect of any
claim, issue or matter as to which Indemnitee shall have been finally adjudged by a court of competent jurisdiction (after the time
for an appeal has expired) to be liable to the Company, unless and only to the extent that the Delaware Court (as hereinafter
defined) or any court in which the Proceeding was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnification.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful. Notwithstanding any
other provisions of this Agreement, to the fullest extent permitted by applicable law and to the extent that Indemnitee is a party to
(or a participant in) and is successful, on the merits or otherwise, in any Proceeding or in defense of any claim, issue or matter
therein, in whole or in part, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by or
on behalf of Indemnitee in connection therewith.  If Indemnitee is not wholly successful in such Proceeding but is successful, on
the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall
indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in
connection with or related to each successfully resolved claim, issue or matter to the fullest extent permitted by law.  For
purposes of this Section and without limitation, the termination of any claim, issue or matter in such a Proceeding by dismissal,
with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.

Section 6. Indemnification For Expenses of a Witness.  Notwithstanding any other provision of this Agreement,
to the fullest extent permitted by applicable law and to the extent that
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Indemnitee is, by reason of Indemnitee’s Corporate Status, a witness, is or was made (or asked) to respond to discovery requests
in any Proceeding or otherwise asked to participate in any Proceeding to which Indemnitee is not a party, Indemnitee shall be
indemnified against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee's behalf in connection
therewith.

Section 7. Partial Indemnification.  If Indemnitee is entitled under any provision of this Agreement to
indemnification by the Company for some or a portion of Expenses, but not, however, for the total amount thereof, the Company
shall nevertheless indemnify Indemnitee for the portion thereof to which Indemnitee is entitled.

Section 8. Additional Indemnification.

(a) Notwithstanding any limitation in Sections 3, 4, or 5, the Company shall indemnify Indemnitee to
the fullest extent permitted by applicable law if Indemnitee, by reason of his or her Corporate Status is, or is threatened to be
made, a party to or a participant in any Proceeding (including a Proceeding by or in the right of the Company to procure a
judgment in its favor) by reason of Indemnitee’s Corporate Status.

(b) For purposes of Section 8(a), the meaning of the phrase “to the fullest extent permitted by
applicable law” shall include, but not be limited to:

i. to the fullest extent permitted by the provision of the DGCL that authorizes or
contemplates additional indemnification by agreement, or the corresponding provision of any amendment to or replacement of
the DGCL, and

ii. to the fullest extent authorized or permitted by any amendments to or replacements of the
DGCL adopted after the date of this Agreement that increase the extent to which a corporation may indemnify its officers and
directors.

Section 9. Exclusions.  Notwithstanding any provision in this Agreement, the Company shall not be obligated
under this Agreement to make any indemnification payment in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance
policy or other indemnity provision, except with respect to any excess beyond the amount paid under any insurance policy or
other indemnity provision; or

(b) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by
Indemnitee of securities of the Company within the meaning of Section 16(b) of the Exchange Act (as defined in Section 2(b)
hereof) or similar provisions of state statutory law or common law; provided that the Company shall advance Expenses in
connection with Indemnitee’s defense of a claim under Section 16(b), which advances shall be repaid to the Company if it is
ultimately determined that Indemnitee is not entitled to indemnification; 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
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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), if Indemnitee is held liable therefor (including pursuant to any settlement
arrangements); or (iii) any reimbursement of the Company by Indemnitee of any compensation pursuant to any compensation
recoupment or clawback policy adopted by the Board or the compensation committee of the Board, including but not limited to
any such policy adopted to comply with stock exchange listing requirements implementing Section 10D of the Exchange Act; or

(c) except as provided in Section 14(d) of this Agreement, in connection with any Proceeding (or any
part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by Indemnitee
against the Company or its directors, officers, employees or other indemnitees, unless (i) the Board authorized the Proceeding (or
any part of any Proceeding) prior to its initiation, (ii) such payment arises in connection with any mandatory counterclaim or
cross claim or affirmative defense brought or raised by Indemnitee in any Proceeding (or any part of any Proceeding), or (iii) the
Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

Section 10. Advances of Expenses.  Notwithstanding any provision of this Agreement to the contrary (other than
Section 14(d)), the Company shall advance, to the extent not prohibited by law, the Expenses incurred by or on behalf of
Indemnitee in connection with any Proceeding (or any part of any Proceeding) not initiated by Indemnitee or any Proceeding
initiated by Indemnitee with the prior approval of the Board as provided in Section 9(c), and such advancement shall be made as
soon as reasonably practicable, but in any event no later than within thirty (30) days after the receipt by the Company of a
statement or statements requesting such advances from time to time, whether prior to or after final disposition of any
Proceeding.  Advances shall be unsecured and interest free.  Advances shall be made without regard to Indemnitee’s ability to
repay the Expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under the other provisions of this
Agreement.  In accordance with Section 14(d), advances shall include any and all reasonable Expenses incurred pursuing an
action to enforce this right of advancement, including Expenses incurred preparing and forwarding statements to the Company to
support the advances claimed.  The Indemnitee shall qualify for advances upon the execution and delivery to the Company of this
Agreement, which shall constitute an undertaking providing that the Indemnitee undertakes to repay the amounts advanced
(without interest) by the Company pursuant to this Section 10, if and only to the extent that it is ultimately determined by final
non-appealable judgment or other final non-appealable adjudication under the provisions of any applicable law (as to which all
rights of appeal therefrom have been exhausted or lapsed) that Indemnitee is not entitled to be indemnified by the Company.  No
other form of undertaking shall be required other than the execution of this Agreement.  This Section 10 shall not apply to any
claim made by Indemnitee for which indemnity is excluded pursuant to Section 9.

Section 11. Procedure for Notification and Defense of Claim.

(a) Indemnitee shall notify the Company in writing of any matter with respect to which Indemnitee
intends to seek indemnification or advancement of Expenses hereunder as
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soon as reasonably practicable following the receipt by Indemnitee of written notice thereof.  The written notification to the
Company shall include a description of the nature of the Proceeding and the facts underlying the Proceeding, in each case, to the
extent known to Indemnitee.  To obtain indemnification under this Agreement, Indemnitee shall submit to the Company a written
request, including therein or therewith such documentation and information as is reasonably available to Indemnitee and is
reasonably necessary to determine whether and to what extent Indemnitee is entitled to indemnification following the final
disposition of such Proceeding.  The omission by Indemnitee to notify the Company hereunder will not relieve the Company
from any liability which it may have to Indemnitee hereunder or otherwise than under this Agreement, and any delay in so
notifying the Company shall not constitute a waiver by Indemnitee of any rights under this Agreement.  The Secretary of the
Company shall, promptly upon receipt of such a request for indemnification, advise the Board in writing that Indemnitee has
requested indemnification.

(b) The Company will be entitled to participate in the Proceeding at its own expense.

(c) The Company shall not settle any Proceeding (in whole or in part) if such settlement would impose
any Expense, judgment, liability, fine, penalty or limitation on Indemnitee which Indemnitee is not entitled to be indemnified
hereunder without Indemnitee’s prior written consent, which shall not be unreasonably withheld.

Section 12. Procedure Upon Application for Indemnification.  

(a) Upon written request by Indemnitee for indemnification pursuant to Section 11(a), a determination,
if required by applicable law, with respect to Indemnitee’s entitlement thereto shall be made in the specific case:  (i) if a Change
in Control shall have occurred, by Independent Counsel in a written opinion to the Board, a copy of which shall be delivered to
Indemnitee; or (ii) if a Change in Control shall not have occurred, (A) by a majority vote of the Disinterested Directors, even
though less than a quorum of the Board, (B) by a committee of Disinterested Directors designated by a majority vote of the
Disinterested Directors, even though less than a quorum of the Board, (C) if there are no such Disinterested Directors or, if such
Disinterested Directors so direct, by Independent Counsel in a written opinion to the Board, a copy of which shall be delivered to
Indemnitee or (D) if so directed by the Board, by the stockholders of the Company; and, if it is so determined that Indemnitee is
entitled to indemnification, payment to Indemnitee shall be made within ten (10) days after such determination.  Indemnitee shall
cooperate with the person, persons or entity making such determination with respect to Indemnitee’s entitlement to
indemnification, including providing to such person, persons or entity upon reasonable advance request any documentation or
information which is not privileged or otherwise protected from disclosure and which is reasonably available to Indemnitee and
reasonably necessary to such determination.  Any costs or Expenses (including attorneys’ fees and disbursements) incurred by or
on behalf of Indemnitee in so cooperating with the person, persons or entity making such determination shall be borne by the
Company (irrespective of the determination as to Indemnitee’s entitlement to indemnification) and the Company hereby
indemnifies and agrees to hold Indemnitee harmless therefrom.  The Company promptly will advise Indemnitee in writing with
respect to any determination that Indemnitee is or is not entitled
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to indemnification, including a description of any reason or basis for which indemnification has been denied.

(b) In the event the determination of entitlement to indemnification is to be made by Independent
Counsel pursuant to Section 12(a) hereof, the Independent Counsel shall be selected as provided in this Section 12(b).  If a
Change in Control shall not have occurred, the Independent Counsel shall be selected by the Board, and the Company shall give
written notice to Indemnitee advising Indemnitee of the identity of the Independent Counsel so selected.  If a Change in Control
shall have occurred, the Independent Counsel shall be selected by Indemnitee (unless Indemnitee shall request that such selection
be made by the Board, in which event the preceding sentence shall apply), and Indemnitee shall give written notice to the
Company advising it of the identity of the Independent Counsel so selected.  In either event, Indemnitee or the Company, as the
case may be, may, within ten (10) days after such written notice of selection shall have been given, deliver to the Company or to
Indemnitee, as the case may be, a written objection to such selection; provided, however, that such objection may be asserted
only on the ground that the Independent Counsel so selected does not meet the requirements of “Independent Counsel” as defined
in Section 2 of this Agreement, and the objection shall set forth with particularity the factual basis of such assertion.  Absent a
proper and timely objection, the person so selected shall act as Independent Counsel.  If such written objection is so made and
substantiated, the Independent Counsel so selected may not serve as Independent Counsel unless and until such objection is
withdrawn or the Delaware Court has determined that such objection is without merit.  If, within twenty (20) days after the later
of submission by Indemnitee of a written request for indemnification pursuant to Section 11(a) hereof and the final disposition of
the Proceeding, no Independent Counsel shall have been selected and not objected to, either the Company or Indemnitee may
petition the Delaware Court for resolution of any objection which shall have been made by the Company or Indemnitee to the
other’s selection of Independent Counsel and/or for the appointment as Independent Counsel of a person selected by such court or
by such other person as such court shall designate, and the person with respect to whom all objections are so resolved or the
person so appointed shall act as Independent Counsel under Section 12(a) hereof.  Upon the due commencement of any judicial
proceeding or arbitration pursuant to Section 14(a) of this Agreement, Independent Counsel shall be discharged and relieved of
any further responsibility in such capacity (subject to the applicable standards of professional conduct then prevailing).

(c) If the Company disputes a portion of the amounts for which indemnification is requested, the
undisputed portion shall be paid and only the disputed portion withheld pending resolution of any such dispute.

Section 13. Presumptions and Effect of Certain Proceedings.

(a) In making a determination with respect to entitlement to indemnification hereunder, the person or
persons or entity making such determination shall, to the fullest extent not prohibited by law, presume that Indemnitee is entitled
to indemnification under this Agreement if Indemnitee has submitted a request for indemnification in accordance with Section
11(a) of this Agreement, and the Company shall, to the fullest extent not prohibited by law, have the burden of proof to overcome
that presumption in connection with the making by any person, persons or entity of any determination contrary to that
presumption.  Neither the failure of the Company (including
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by its directors or Independent Counsel) to have made a determination prior to the commencement of any action pursuant to this
Agreement that indemnification is proper in the circumstances because Indemnitee has met the applicable standard of conduct,
nor an actual determination by the Company (including by its directors or Independent Counsel) that Indemnitee has not met such
applicable standard of conduct, shall be a defense to the action or create a presumption that Indemnitee has not met the applicable
standard of conduct.

(b) Subject to Section 14(e), if the person, persons or entity empowered or selected under Section 12
of this Agreement to determine whether Indemnitee is entitled to indemnification shall not have made a determination within
sixty (60) days after receipt by the Company of the request therefor, the requisite determination of entitlement to indemnification
shall, to the fullest extent not prohibited by law, be deemed to have been made and Indemnitee shall be entitled to such
indemnification, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make
Indemnitee’s statement not materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such
indemnification under applicable law; provided, however, that such 60-day period may be extended for a reasonable time, not to
exceed an additional thirty (30) days, if the person, persons or entity making the determination with respect to entitlement to
indemnification in good faith requires such additional time for the obtaining or evaluating of documentation and/or information
relating thereto; and provided, further, that the foregoing provisions of this Section 13(b) shall not apply (i) if the determination
of entitlement to indemnification is to be made by the stockholders pursuant to Section 12(a) of this Agreement and if (A) within
fifteen (15) days after receipt by the Company of the request for such determination the Board has resolved to submit such
determination to the stockholders for their consideration at an annual meeting thereof to be held within seventy-five (75) days
after such receipt and such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen (15)
days after such receipt for the purpose of making such determination, such meeting is held for such purpose within sixty (60)
days after having been so called and such determination is made thereat, or (ii) if the determination of entitlement to
indemnification is to be made by Independent Counsel pursuant to Section 12(a) of this Agreement.

(c) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order,
settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in
this Agreement) of itself adversely affect the right of Indemnitee to indemnification or create a presumption that Indemnitee did
not act in good faith and in a manner which Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s conduct
was unlawful.

(d) For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good
faith if Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on
information supplied to Indemnitee by the directors or officers of the Enterprise in the course of their duties, or on the advice of
legal counsel for the Enterprise or on information or records given or reports made to the Enterprise by an independent certified
public accountant or by an appraiser, financial advisor or other expert selected with reasonable care by or on behalf of the
Enterprise.  The provisions of this Section
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13(d) shall not be deemed to be exclusive or to limit in any way the other circumstances in which the Indemnitee may be deemed
to have met the applicable standard of conduct set forth in this Agreement. Whether or not the foregoing provisions of this
Section 13(d) are satisfied, it shall in any event be presumed that Indemnitee has at all times acted in good faith and in a manner
he or she reasonably believed to be in or not opposed to the best interests of the Company.

(e) The knowledge and/or actions, or failure to act, of any director, officer, trustee, partner, managing
member, manager, fiduciary, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining
the right to indemnification under this Agreement.

Section 14. Remedies of Indemnitee.  

(a) Subject to Section 14(e), in the event that (i) a determination is made pursuant to Section 12 of this
Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii) advancement of Expenses is not timely
made pursuant to Section 10 of this Agreement, (iii) no determination of entitlement to indemnification shall have been made
pursuant to Section 12(a) of this Agreement within ninety (90) days after receipt by the Company of the request for
indemnification, (iv) payment of indemnification is not made pursuant to Section 5, 6 or 7 or the second to last sentence of
Section 12(a) of this Agreement within ten (10) days after receipt by the Company of a written request therefor, (v) payment of
indemnification pursuant to Section 3, 4 or 8 of this Agreement is not made within ten (10) days after a determination has been
made that Indemnitee is entitled to indemnification, or (vi) the Company or any other person takes or threatens to take any action
to declare this Agreement void or unenforceable, or institutes any litigation or other action or Proceeding designed to deny, or to
recover from, the Indemnitee the benefits provided or intended to be provided to the Indemnitee hereunder, Indemnitee shall be
entitled to an adjudication by a court of Indemnitee's entitlement to such indemnification or advancement of
Expenses.  Alternatively, Indemnitee, at Indemnitee’s option, may seek an award in arbitration to be conducted by a single
arbitrator pursuant to the Commercial Arbitration Rules of the American Arbitration Association.  Indemnitee shall commence
such proceeding seeking an adjudication or an award in arbitration within 180 days following the date on which Indemnitee first
has the right to commence such proceeding pursuant to this Section 14(a); provided, however, that the foregoing clause shall not
apply in respect of a proceeding brought by Indemnitee to enforce his rights under Section 5 of this Agreement.  The Company
shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 12(a) of this Agreement
that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration commenced pursuant to this Section 14
shall be conducted in all respects as a de novo trial, or arbitration, on the merits and Indemnitee shall not be prejudiced by reason
of that adverse determination.  In any judicial proceeding or arbitration commenced pursuant to this Section 14 the Company
shall have the burden of proving Indemnitee is not entitled to indemnification or advancement of Expenses, as the case may be.

(c) If a determination shall have been made pursuant to Section 12(a) of this Agreement that
Indemnitee is entitled to indemnification, the Company shall be bound by such
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determination in any judicial proceeding or arbitration commenced pursuant to this Section 14, absent (i) a misstatement by
Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not materially
misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under applicable law.

(d) The Company shall, to the fullest extent not prohibited by law, be precluded from asserting in any
judicial proceeding or arbitration commenced pursuant to this Section 14 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that the Company is
bound by all the provisions of this Agreement.  It is the intent of the Company that, to the fullest extent permitted by law, the
Indemnitee not be required to incur legal fees or other Expenses associated with the interpretation, enforcement or defense of
Indemnitee’s rights under this Agreement by litigation or otherwise because the cost and expense thereof would substantially
detract from the benefits intended to be extended to the Indemnitee hereunder.  The Company shall, to the fullest extent permitted
by law, indemnify Indemnitee against any and all Expenses and, if requested by Indemnitee, shall (within ten (10) days after
receipt by the Company of a written request therefor) advance, to the extent not prohibited by law, such Expenses to Indemnitee,
which are incurred by or on behalf of Indemnitee in connection with any action brought by Indemnitee for indemnification or
advancement of Expenses from the Company under this Agreement or under any directors’ and officers’ liability insurance
policies maintained by the Company if, in the case of indemnification, Indemnitee is wholly successful on the underlying claims;
if Indemnitee is not wholly successful on the underlying claims, then such indemnification shall be only to the extent Indemnitee
is successful on such underlying claims or otherwise as permitted by law, whichever is greater.

(e) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement of
Indemnitee to indemnification under this Agreement shall be required to be made prior to the final disposition of the Proceeding.

Section 15. Non-exclusivity; Survival of Rights; Insurance; Subrogation.  

(a) The rights of indemnification and to receive advancement of Expenses as provided by this
Agreement (i) shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled under applicable
law, the Certificate of Incorporation, the Bylaws, any agreement, a vote of stockholders or a resolution of directors, or otherwise
and (ii) shall be interpreted independently of, and without reference to, any other such rights to which Indemnitee may at any
time be entitled.  No amendment, alteration or repeal of this Agreement or of any provision hereof, the Certificate of
Incorporation or the Bylaws shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or
omitted by Indemnitee in Indemnitee’s Corporate Status prior to such amendment, alteration or repeal. To the extent that a change
in Delaware law, whether by statute or judicial decision, permits greater indemnification or advancement of Expenses than would
be afforded currently under the Bylaws, the Certificate of Incorporation and this Agreement, it is the intent of the parties hereto
that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change.  No right or remedy herein
conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in
addition to every other right and remedy given hereunder or
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now or hereafter existing at law or in equity or otherwise.  The assertion or employment of any right or remedy hereunder, or
otherwise, shall not prevent the concurrent assertion or employment of any other right or remedy.

(b) To the extent that the Company maintains an insurance policy or policies providing liability
insurance for directors, officers, employees, or agents of the Enterprise, Indemnitee shall be covered by such policy or policies in
accordance with its or their terms to the maximum extent of the coverage available for any such director, officer, employee or
agent under such policy or policies.  If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company
has director and officer liability insurance in effect, the Company shall give prompt notice of such claim or of the commencement
of a Proceeding, as the case may be, to the insurers in accordance with the procedures set forth in the respective policies.  The
Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the Indemnitee, all
amounts payable as a result of such Proceeding in accordance with the terms of such policies.

(c) The Company shall not be liable under this Agreement to make any payment of amounts otherwise
indemnifiable hereunder (or for which advancement is provided hereunder) if and to the extent that Indemnitee has otherwise
actually received such payment under any insurance policy, contract, agreement or otherwise.

(d) The Company hereby acknowledges that Indemnitee may have certain rights to indemnification,
advancement and insurance provided by one or more Persons with whom or which Indemnitee may be associated. The Company
hereby acknowledges and agrees that (i) the Company shall be the indemnitor of first resort with respect to any Proceeding,
Expense, liability or matter that is the subject of the Indemnity Obligations (as defined below), (ii) the Company shall be
primarily liable for all Indemnity Obligations and any indemnification afforded to Indemnitee in respect of any Proceeding,
Expense, liability or matter that is the subject of Indemnity Obligations, whether created by applicable law, organizational or
constituent documents, contract (including this Agreement) or otherwise, (iii) any obligation of any other Persons with whom or
which Indemnitee may be associated to indemnify Indemnitee or advance Expenses or liabilities to Indemnitee in respect of any
Proceeding shall be secondary to the obligations of the Company hereunder, (iv) the Company shall be required to indemnify
Indemnitee and advance Expenses or liabilities to Indemnitee hereunder to the fullest extent provided herein without regard to
any rights Indemnitee may have against any other Person with whom or which Indemnitee may be associated or insurer of any
such Person and (v) the Company irrevocably waives, relinquishes and releases any other Person with whom or which
Indemnitee may be associated from any claim of contribution, subrogation or any other recovery of any kind in respect of
amounts paid by the Company hereunder. In the event any other Person with whom or which Indemnitee may be associated or
their insurers advances or extinguishes any liability or loss which is the subject of any Indemnity Obligation owed by the
Company or payable under any Company insurance policy, the payor shall have a right of subrogation against the Company or its
insurer or insurers for all amounts so paid which would otherwise be payable by the Company or its insurer or insurers under this
Agreement. In no event will payment of an Indemnity Obligation by any other Person with whom or which Indemnitee may be
associated or their insurers affect the obligations of the Company hereunder or shift primary liability for any Indemnity
Obligation to
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any other Person with whom or which Indemnitee may be associated. Any indemnification, insurance or advancement provided
by any other Person with whom or which Indemnitee may be associated with respect to any liability arising as a result of
Indemnitee’s status as director, officer, employee or agent of the Company or capacity as an officer or director of any Person is
specifically in excess over any Indemnity Obligation of the Company or valid and any collectible insurance (including but not
limited to any malpractice insurance or professional errors and omissions insurance) provided by the Company under this
Agreement. As used herein, the term “Indemnity Obligations” shall mean all obligations of the Company to Indemnitee under the
Certificate of Incorporation, the Bylaws, this Agreement or otherwise, including the Company’s obligations to provide
indemnification to Indemnitee and advance Expenses to Indemnitee under this Agreement.

Section 16. Duration of Agreement.  All agreements and obligations of the Company contained herein shall
continue during the period Indemnitee serves as a director or officer of the Company or any other Enterprise, as applicable, and
shall continue thereafter so long as Indemnitee shall be subject to any possible Proceeding (including any rights of appeal thereto
and any Proceeding commenced by Indemnitee pursuant to Section 14 of this Agreement) by reason of Indemnitee’s Corporate
Status, whether or not Indemnitee is acting in any such capacity at the time any liability or expense is incurred for which
indemnification or advancement can be provided under this Agreement. The indemnification and advancement of expenses rights
provided by or granted pursuant to this Agreement shall be binding upon and be enforceable by the parties hereto and their
respective successors and assigns (including any direct or indirect successor by purchase, merger, consolidation or otherwise to
all or substantially all of the business or assets of the Company), shall continue as to an Indemnitee who has ceased to be a
director, officer, employee or agent of the Company or of any other Enterprise, and shall inure to the benefit of Indemnitee and
Indemnitee’s spouse, assigns, heirs, devisees, executors and administrators and other legal representatives. The Company shall
require and shall cause any successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all or
substantially all of the business or assets of the Company to, by written agreement, expressly assume and agree to perform this
Agreement in the same manner and to the same extent that the Company would be required to perform if no such succession had
taken place.

 
Section 17. Severability.  Nothing in this Agreement is intended to require or shall be construed as requiring the

Company to do or fail to do any act in violation of applicable law. The Company’s inability, pursuant to court order or other
applicable law, to perform its obligations hereunder shall not constitute a breach of this Agreement. If any provision or provisions
of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and
enforceability of the remaining provisions of this Agreement (including without limitation, each portion of any Section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to the fullest extent permitted
by law; (b) such provision or provisions shall be deemed reformed to the extent necessary to conform to applicable law and to
give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement
(including, without limitation, each portion of any Section of this Agreement containing any such provision held to be invalid,
illegal or unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the intent
manifested thereby.
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Section 18. Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed
the obligations imposed on it hereby in order to induce Indemnitee to serve or continue to serve as a director or officer of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving or continuing to serve as a
director or officer of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and supersedes all prior agreements and understandings, oral, written and implied, between the parties
hereto with respect to the subject matter hereof; provided, however, that this Agreement is a supplement to and in furtherance of
the Certificate of Incorporation, the Bylaws, any directors’ and officers’ insurance maintained by the Company and applicable
law, and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

Section 19. Modification and Waiver.  No supplement, modification or amendment of this Agreement shall be
binding unless executed in writing by the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed
or shall constitute a waiver of any other provisions of this Agreement nor shall any waiver constitute a continuing waiver.

Section 20. Notice by Indemnitee.  Indemnitee agrees promptly to notify the Company in writing upon being
served with any summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding
or matter which may be subject to indemnification or advancement of Expenses covered hereunder.  The failure of Indemnitee to
so notify the Company shall not relieve the Company of any obligation which it may have to the Indemnitee under this
Agreement or otherwise.

Section 21. Notices.  All notices, requests, demands and other communications under this Agreement shall be in
writing and shall be deemed to have been duly given if (a) delivered by hand and receipted for by the party to whom said notice
or other communication shall have been directed, (b) mailed by certified or registered mail with postage prepaid, on the third
business day after the date on which it is so mailed, (c) mailed by reputable overnight courier and receipted for by the party to
whom said notice or other communication shall have been directed or (d) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at the address indicated on the signature page of this Agreement, or such other
address as Indemnitee shall provide to the Company.

(b) If to the Company to

Stronghold Digital Mining, Inc.
595 Madison Avenue, 29th Floor
New York, New York 10022

Attn: Gregory A. Beard
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or to any other address as may have been furnished to Indemnitee by the Company.

Section 22. Contribution.  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 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 directors, officers, employees and agents) and Indemnitee in
connection with such event(s) and/or transaction(s).

Section 23. Applicable Law and Consent to Jurisdiction.  This Agreement and the legal relations among the
parties shall be governed by, and construed and enforced in accordance with, the laws of the State of Delaware, without regard to
its conflict of laws rules.  Except with respect to any arbitration commenced by Indemnitee pursuant to Section 14(a) of this
Agreement, the Company and Indemnitee hereby irrevocably and unconditionally (i) agree that any action or proceeding arising
out of or in connection with this Agreement shall be brought only in the Court of Chancery of the State of Delaware (the
“Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country,
(ii) consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of
or in connection with this Agreement, (iii) waive any objection to the laying of venue of any such action or proceeding in the
Delaware Court, and (iv) waive, and agree not to plead or to make, any claim that any such action or proceeding brought in the
Delaware Court has been brought in an improper or inconvenient forum.

Section 24. Identical Counterparts.  This Agreement may be executed in one or more 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.

Section 25. Miscellaneous.  Use of the masculine pronoun shall be deemed to include usage of the feminine
pronoun where appropriate.  The headings of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction thereof.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first above
written.
 
STRONGHOLD DIGITAL MINING, INC  INDEMNITEE
     
By: /s/ Gregory A. Beard  By: /s/ Sarah P. James
Name:Gregory A. Beard  Name: Sarah P. James
Title: Chief Executive Officer  Address: 
 

SIGNATURE PAGE TO

INDEMNIFICATION AGREEMENT



Exhibit 10.6

STRONGHOLD DIGITAL MINING, INC.
INDEMNIFICATION AGREEMENT

This Indemnification Agreement (“Agreement”) is made as of October 19, 2021, by and between Stronghold Digital Mining,
Inc., a Delaware corporation (the “Company”), and Thomas Pacchia (“Indemnitee”). This Agreement supersedes and replaces
any and all previous Agreements between the Company and Indemnitee covering the subject matter of this Agreement.  

 

RECITALS

WHEREAS, the Board of Directors of the Company (the “Board”) believes that highly competent persons have
become more reluctant to serve publicly held corporations as directors or officers or in other capacities unless they are provided
with adequate protection through insurance or adequate indemnification against inordinate risks of claims and actions against
them arising out of their service to and activities on behalf of the corporation;

WHEREAS, the Board has determined that, in order to attract and retain qualified individuals, the Company will
attempt to maintain on an ongoing basis, at its sole expense, liability insurance to protect persons serving the Company and its
subsidiaries from certain liabilities. Although the furnishing of such insurance has been a customary and widespread practice
among United States-based corporations and other business enterprises, the Company believes that, given current market
conditions and trends, such insurance may be available to it in the future only at higher premiums and with more exclusions. At
the same time, directors, officers, and other persons in service to corporations or business enterprises are being increasingly
subjected to expensive and time-consuming litigation relating to, among other things, matters that traditionally would have been
brought only against the Company or business enterprise itself. The Amended and Restated Certificate of Incorporation of the
Company (as may be amended, the “Certificate of Incorporation”) and the Bylaws of the Company (as may be amended, the
“Bylaws”) provide for indemnification of the officers and directors of the Company to the fullest extent permitted by law.
Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (the
“DGCL”).  The Certificate of Incorporation, the Bylaws and the DGCL expressly provide that the indemnification provisions set
forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and members of
the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the uncertainties relating to such insurance and to indemnification may increase the difficulty of attracting
and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is
detrimental to the best interests of the Company and its stockholders and that the Company should act to assure such persons that
there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and
to advance expenses on behalf of, such persons to the fullest extent

 



 
permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they will not
be so indemnified;

WHEREAS, this Agreement is a supplement to and in furtherance of the Certificate of Incorporation and the Bylaws,
and any resolutions adopted pursuant thereto, as well as any rights of Indemnitees under any directors’ and officers’ liability
insurance policy, and this Agreement and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of
Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Certificate of Incorporation, the Bylaws and
insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as an officer or director
without adequate protection, and the Company desires Indemnitee to serve or continue to serve in such capacity. Indemnitee is
willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that
Indemnitee be so indemnified.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and
Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company.  Indemnitee agrees to serve as a director or officer of the Company or, by
mutual agreement of the Company and Indemnitee, as a director or officer of another Enterprise (as defined below), as
applicable. Indemnitee may at any time and for any reason resign from such position (subject to any other contractual obligation
or any obligation imposed by operation of law), in which event the Company shall have no obligation under this Agreement to
continue Indemnitee in such position. This Agreement shall not be deemed an employment contract between the Company (or
any of its subsidiaries or any Enterprise) and Indemnitee. Indemnitee specifically acknowledges that Indemnitee’s employment
with the Company (or any of its subsidiaries or any Enterprise), if any, is at will, and the Indemnitee may be discharged at any
time for any reason, with or without cause, except as may be otherwise provided in any written employment contract between
Indemnitee and the Company (or any of its subsidiaries or any Enterprise), other applicable formal severance policies duly
adopted by the Board or, with respect to service as a director or officer of the Company, by the Certificate of Incorporation, the
Bylaws, and the DGCL. The foregoing notwithstanding, this Agreement shall continue in force after Indemnitee has ceased to
serve as a director or officer of the Company or any Enterprise, as applicable, as provided in Section 16 hereof.

Section 2. Definitions.  As used in this Agreement:

(a) References to “agent” shall mean any person who is or was a director, officer, or employee of the
Company or a subsidiary of the Company or other person authorized by the Company to act for the Company, to include such
person serving in such capacity as a director, officer, employee, fiduciary or other official of another corporation, partnership,
limited liability company, joint venture, trust or other enterprise at the request of, for the convenience of, or to represent the
interests of the Company or a subsidiary of the Company.

(b) A “Change in Control” shall be deemed to occur upon the earliest to occur after the date of this
Agreement of any of the following events:
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i. Acquisition of Stock by Third Party.  Any Person (as defined below) is or becomes the

Beneficial Owner (as defined below), directly or indirectly, of securities of the Company representing fifteen percent (15%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in relative Beneficial
Ownership of the Company’s securities by any Person results solely from a reduction in the aggregate number of outstanding
shares of securities entitled to vote generally in the election of directors;

ii. Change in Board of Directors.  During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such period constitute the
Board, and any new director (other than a director designated by a person who has entered into an agreement with the Company
to effect a transaction described in Sections 2(b)(i), 2(b)(iii) or 2(b)(iv)) whose election by the Board or nomination for election
by the Company’s stockholders was approved by a vote of at least two-thirds 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 at least a majority of the members of the Board;

iii. Corporate Transactions.  The effective date of a merger or consolidation of the Company
with any other entity, other than a merger or consolidation which would result in the voting securities of the Company
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by
being converted into voting securities of the Surviving Entity) more than 50% of the combined voting power of the voting
securities of the Surviving Entity outstanding immediately after such merger or consolidation and with the power to elect at least
a majority of the board of directors or other governing body of such Surviving Entity;

iv. Liquidation.  The approval by the stockholders of the Company of a complete liquidation
of the Company or an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets;
and

v. Other Events.  There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on any similar schedule
or form) promulgated under the Exchange Act (as defined below), whether or not the Company is then subject to such reporting
requirement.

For purposes of this Section 2(b), the following terms shall have the following meanings:

(A) “Exchange Act” shall mean the Securities Exchange Act of 1934, as
amended from time to time.

(B) “Person” shall have the meaning as set forth in Sections 13(d) and 14(d)
of the Exchange Act; provided, however, that Person shall exclude (i) the Company, (ii)
any trustee or other fiduciary holding securities under an employee benefit plan of the
Company, and (iii) any entity owned, directly or indirectly, by the stockholders of the
Company in substantially the same proportions as their ownership of stock of the
Company.  
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(C) “Beneficial Owner” shall have the meaning given to such term in Rule

13d-3 under the Exchange Act; provided, however, that Beneficial Owner shall exclude
any Person otherwise becoming a Beneficial Owner by reason of the stockholders of the
Company approving a merger of the Company with another entity.

(D) “Surviving Entity” shall mean the surviving entity in a merger or
consolidation or any entity that controls, directly or indirectly, such surviving entity.

(c) “Corporate Status” describes the status of a person who is or was a director, trustee, partner,
managing member, manager, officer, employee, agent or fiduciary of the Company or of any other corporation, limited liability
company, partnership or joint venture, trust or other enterprise which such person is or was serving at the request of the
Company.

(d) “Disinterested Director” shall mean a director of the Company who is not and was not a party to
the Proceeding in respect of which indemnification is sought by Indemnitee.

(e) “Enterprise” shall mean the Company and any other corporation, limited liability company,
partnership, joint venture, trust or other enterprise of which Indemnitee is or was serving at the request of the Company as a
director, officer, trustee, partner, managing member, manager, employee, agent or fiduciary.

(f) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees
and other costs of experts and other professionals, witness fees, travel expenses, duplicating costs, printing and binding costs,
telephone charges, postage, delivery service fees, any federal, state, local or foreign taxes imposed on Indemnitee as a result of
the actual or deemed receipt of any payments under this Agreement, ERISA excise taxes and penalties, and all other
disbursements, obligations or expenses of the types customarily incurred in connection with, or as a result of, prosecuting,
defending, preparing to prosecute or defend, investigating, being or preparing to be a deponent or witness in, or otherwise
participating in, a Proceeding.  Expenses also shall include (i) Expenses incurred in connection with any appeal resulting from
any Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedeas
bond, or other appeal bond or its equivalent, (ii) expenses incurred in connection with recovery under any directors’ and officers’
liability insurance policies maintained by the Company, regardless of whether Indemnitee is ultimately determined to be entitled
to such indemnification, advancement or Expenses or insurance recovery, as the case may be, and (iii) for purposes of Section
14(d) only, Expenses incurred by or on behalf of Indemnitee in connection with the interpretation, enforcement or defense of
Indemnitee's rights under this Agreement, the Certificate of Incorporation, the Bylaws or under any directors’ and officers’
liability insurance policies maintained by the Company, by litigation or otherwise.  The parties agree that for the purposes of any
advancement of Expenses for which Indemnitee has made written demand to the Company in accordance with this Agreement,
all Expenses included in such demand that are certified by affidavit of Indemnitee’s counsel as being reasonable in the good faith
judgment of such counsel shall be presumed conclusively to be reasonable.  Expenses, however, shall not include amounts paid in
settlement by Indemnitee or the amount of judgments or fines against Indemnitee.
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(g) “Independent Counsel” shall mean a law firm, or a member of a law firm, that is experienced in

matters of corporation law and neither presently is, nor in the past five years has been, retained to represent:  (i) the Company or
Indemnitee in any matter material to either such party (other than with respect to matters concerning the Indemnitee under this
Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party to the Proceeding giving
rise to a claim for indemnification hereunder.  Notwithstanding the foregoing, the term “Independent Counsel” shall not include
any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in
representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.  The
Company agrees to pay the reasonable fees and expenses of the Independent Counsel referred to above and to fully indemnify
such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its
engagement pursuant hereto.

(h) The term “Proceeding” shall include any threatened, pending or completed action, suit, claim,
counterclaim, cross claim, arbitration, mediation, alternate dispute resolution mechanism, investigation, inquiry, administrative
hearing or any other actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, legislative, regulatory or investigative (formal or informal) nature, including any
appeal therefrom, in which Indemnitee was, is or will be involved as a party, potential party, non-party witness or otherwise by
reason of Indemnitee’s Corporate Status, by reason of any action taken by Indemnitee (or a failure to take action by Indemnitee)
or of any action (or failure to act) on Indemnitee’s part while acting pursuant to Indemnitee’s Corporate Status, in each case
whether or not serving in such capacity at the time any liability or Expense is incurred for which indemnification, reimbursement,
or advancement of Expenses can be provided under this Agreement.  If the Indemnitee believes in good faith that a given
situation may lead to or culminate in the institution of a Proceeding, this shall be considered a Proceeding under this paragraph.

(i) Reference to “other enterprise” shall include employee benefit plans; references to “fines” shall
include any excise tax assessed with respect to any employee benefit plan; references to “serving at the request of the Company”
shall include any service as a director, officer, employee or agent of the Company which imposes duties on, or involves services
by, such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a
person who acted in good faith and in a manner Indemnitee reasonably believed to be in the best interests of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Company” as referred to in this Agreement.

Section 3. Indemnity in Third-Party Proceedings.  The Company shall indemnify Indemnitee in accordance with
the provisions of this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in any Proceeding, other
than a Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 3, Indemnitee
shall be indemnified to the fullest extent permitted by applicable law against all Expenses, judgments, liabilities, fines, penalties
and amounts paid in settlement (including all interest, assessments and other charges paid or payable in connection with or in
respect of such Expenses, judgments, liabilities, fines, penalties and amounts paid in settlement) actually and reasonably incurred
by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or
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matter therein, if Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the
best interests of the Company and, in the case of a criminal Proceeding had no reasonable cause to believe that Indemnitee’s
conduct was unlawful. The parties hereto intend that this Agreement shall provide to the fullest extent permitted by law for
indemnification in excess of that expressly permitted by statute, including, without limitation, any indemnification provided by
the Certificate of Incorporation, the Bylaws, vote of the Company’s stockholders or disinterested directors or applicable law.

Section 4. Indemnity in Proceedings by or in the Right of the Company.  The Company shall indemnify
Indemnitee in accordance with the provisions of this Section 4 if Indemnitee is, or is threatened to be made, a party to or a
participant in any Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 4,
Indemnitee shall be indemnified to the fullest extent permitted by applicable law against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if
Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company.  If applicable law so provides, no indemnification for Expenses shall be made under this Section 4 in respect of any
claim, issue or matter as to which Indemnitee shall have been finally adjudged by a court of competent jurisdiction (after the time
for an appeal has expired) to be liable to the Company, unless and only to the extent that the Delaware Court (as hereinafter
defined) or any court in which the Proceeding was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnification.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful. Notwithstanding any
other provisions of this Agreement, to the fullest extent permitted by applicable law and to the extent that Indemnitee is a party to
(or a participant in) and is successful, on the merits or otherwise, in any Proceeding or in defense of any claim, issue or matter
therein, in whole or in part, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by or
on behalf of Indemnitee in connection therewith.  If Indemnitee is not wholly successful in such Proceeding but is successful, on
the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall
indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in
connection with or related to each successfully resolved claim, issue or matter to the fullest extent permitted by law.  For
purposes of this Section and without limitation, the termination of any claim, issue or matter in such a Proceeding by dismissal,
with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.

Section 6. Indemnification For Expenses of a Witness.  Notwithstanding any other provision of this Agreement,
to the fullest extent permitted by applicable law and to the extent that Indemnitee is, by reason of Indemnitee’s Corporate Status,
a witness, is or was made (or asked) to respond to discovery requests in any Proceeding or otherwise asked to participate in any
Proceeding to which Indemnitee is not a party, Indemnitee shall be indemnified against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee's behalf in connection therewith.
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Section 7. Partial Indemnification.  If Indemnitee is entitled under any provision of this Agreement to

indemnification by the Company for some or a portion of Expenses, but not, however, for the total amount thereof, the Company
shall nevertheless indemnify Indemnitee for the portion thereof to which Indemnitee is entitled.

Section 8. Additional Indemnification.

(a) Notwithstanding any limitation in Sections 3, 4, or 5, the Company shall indemnify Indemnitee to
the fullest extent permitted by applicable law if Indemnitee, by reason of his or her Corporate Status is, or is threatened to be
made, a party to or a participant in any Proceeding (including a Proceeding by or in the right of the Company to procure a
judgment in its favor) by reason of Indemnitee’s Corporate Status.

(b) For purposes of Section 8(a), the meaning of the phrase “to the fullest extent permitted by
applicable law” shall include, but not be limited to:

i. to the fullest extent permitted by the provision of the DGCL that authorizes or
contemplates additional indemnification by agreement, or the corresponding provision of any amendment to or replacement of
the DGCL, and

ii. to the fullest extent authorized or permitted by any amendments to or replacements of the
DGCL adopted after the date of this Agreement that increase the extent to which a corporation may indemnify its officers and
directors.

Section 9. Exclusions.  Notwithstanding any provision in this Agreement, the Company shall not be obligated
under this Agreement to make any indemnification payment in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance
policy or other indemnity provision, except with respect to any excess beyond the amount paid under any insurance policy or
other indemnity provision; or

(b) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by
Indemnitee of securities of the Company within the meaning of Section 16(b) of the Exchange Act (as defined in Section 2(b)
hereof) or similar provisions of state statutory law or common law; provided that the Company shall advance Expenses in
connection with Indemnitee’s defense of a claim under Section 16(b), which advances shall be repaid to the Company if it is
ultimately determined that Indemnitee is not entitled to indemnification; 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), if Indemnitee is held liable therefor (including pursuant to any settlement
arrangements); or (iii) any reimbursement of the Company by Indemnitee of any compensation pursuant to any compensation
recoupment or clawback policy adopted by the Board or the
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compensation committee of the Board, including but not limited to any such policy adopted to comply with stock exchange
listing requirements implementing Section 10D of the Exchange Act; or

(c) except as provided in Section 14(d) of this Agreement, in connection with any Proceeding (or any
part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by Indemnitee
against the Company or its directors, officers, employees or other indemnitees, unless (i) the Board authorized the Proceeding (or
any part of any Proceeding) prior to its initiation, (ii) such payment arises in connection with any mandatory counterclaim or
cross claim or affirmative defense brought or raised by Indemnitee in any Proceeding (or any part of any Proceeding), or (iii) the
Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

Section 10. Advances of Expenses.  Notwithstanding any provision of this Agreement to the contrary (other than
Section 14(d)), the Company shall advance, to the extent not prohibited by law, the Expenses incurred by or on behalf of
Indemnitee in connection with any Proceeding (or any part of any Proceeding) not initiated by Indemnitee or any Proceeding
initiated by Indemnitee with the prior approval of the Board as provided in Section 9(c), and such advancement shall be made as
soon as reasonably practicable, but in any event no later than within thirty (30) days after the receipt by the Company of a
statement or statements requesting such advances from time to time, whether prior to or after final disposition of any
Proceeding.  Advances shall be unsecured and interest free.  Advances shall be made without regard to Indemnitee’s ability to
repay the Expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under the other provisions of this
Agreement.  In accordance with Section 14(d), advances shall include any and all reasonable Expenses incurred pursuing an
action to enforce this right of advancement, including Expenses incurred preparing and forwarding statements to the Company to
support the advances claimed.  The Indemnitee shall qualify for advances upon the execution and delivery to the Company of this
Agreement, which shall constitute an undertaking providing that the Indemnitee undertakes to repay the amounts advanced
(without interest) by the Company pursuant to this Section 10, if and only to the extent that it is ultimately determined by final
non-appealable judgment or other final non-appealable adjudication under the provisions of any applicable law (as to which all
rights of appeal therefrom have been exhausted or lapsed) that Indemnitee is not entitled to be indemnified by the Company.  No
other form of undertaking shall be required other than the execution of this Agreement.  This Section 10 shall not apply to any
claim made by Indemnitee for which indemnity is excluded pursuant to Section 9.

Section 11. Procedure for Notification and Defense of Claim.

(a) Indemnitee shall notify the Company in writing of any matter with respect to which Indemnitee
intends to seek indemnification or advancement of Expenses hereunder as soon as reasonably practicable following the receipt by
Indemnitee of written notice thereof.  The written notification to the Company shall include a description of the nature of the
Proceeding and the facts underlying the Proceeding, in each case, to the extent known to Indemnitee.  To obtain indemnification
under this Agreement, Indemnitee shall submit to the Company a written request, including therein or therewith such
documentation and information as is reasonably available to Indemnitee and is reasonably necessary to determine whether and to
what extent Indemnitee is entitled to indemnification following the final disposition of such Proceeding.  The omission by
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Indemnitee to notify the Company hereunder will not relieve the Company from any liability which it may have to Indemnitee
hereunder or otherwise than under this Agreement, and any delay in so notifying the Company shall not constitute a waiver by
Indemnitee of any rights under this Agreement.  The Secretary of the Company shall, promptly upon receipt of such a request for
indemnification, advise the Board in writing that Indemnitee has requested indemnification.

(b) The Company will be entitled to participate in the Proceeding at its own expense.

(c) The Company shall not settle any Proceeding (in whole or in part) if such settlement would impose
any Expense, judgment, liability, fine, penalty or limitation on Indemnitee which Indemnitee is not entitled to be indemnified
hereunder without Indemnitee’s prior written consent, which shall not be unreasonably withheld.

Section 12. Procedure Upon Application for Indemnification.  

(a) Upon written request by Indemnitee for indemnification
pursuant to Section 11(a), a determination, if required by applicable law, with respect to Indemnitee’s entitlement thereto shall be
made in the specific case:  (i) if a Change in Control shall have occurred, by Independent Counsel in a written opinion to the
Board, a copy of which shall be delivered to Indemnitee; or (ii) if a Change in Control shall not have occurred, (A) by a majority
vote of the Disinterested Directors, even though less than a quorum of the Board, (B) by a committee of Disinterested Directors
designated by a majority vote of the Disinterested Directors, even though less than a quorum of the Board, (C) if there are no
such Disinterested Directors or, if such Disinterested Directors so direct, by Independent Counsel in a written opinion to the
Board, a copy of which shall be delivered to Indemnitee or (D) if so directed by the Board, by the stockholders of the Company;
and, if it is so determined that Indemnitee is entitled to indemnification, payment to Indemnitee shall be made within ten (10)
days after such determination.  Indemnitee shall cooperate with the person, persons or entity making such determination with
respect to Indemnitee’s entitlement to indemnification, including providing to such person, persons or entity upon reasonable
advance request any documentation or information which is not privileged or otherwise protected from disclosure and which is
reasonably available to Indemnitee and reasonably necessary to such determination.  Any costs or Expenses (including attorneys’
fees and disbursements) incurred by or on behalf of Indemnitee in so cooperating with the person, persons or entity making such
determination shall be borne by the Company (irrespective of the determination as to Indemnitee’s entitlement to
indemnification) and the Company hereby indemnifies and agrees to hold Indemnitee harmless therefrom.  The Company
promptly will advise Indemnitee in writing with respect to any determination that Indemnitee is or is not entitled to
indemnification, including a description of any reason or basis for which indemnification has been denied.

(b) In the event the determination of entitlement to indemnification is to be made by Independent
Counsel pursuant to Section 12(a) hereof, the Independent Counsel shall be selected as provided in this Section 12(b).  If a
Change in Control shall not have occurred, the Independent Counsel shall be selected by the Board, and the Company shall give
written notice to Indemnitee advising Indemnitee of the identity of the Independent Counsel so selected.  If a Change in Control
shall have occurred, the Independent Counsel shall be selected by Indemnitee
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(unless Indemnitee shall request that such selection be made by the Board, in which event the preceding sentence shall apply),
and Indemnitee shall give written notice to the Company advising it of the identity of the Independent Counsel so selected.  In
either event, Indemnitee or the Company, as the case may be, may, within ten (10) days after such written notice of selection shall
have been given, deliver to the Company or to Indemnitee, as the case may be, a written objection to such selection; provided,
however, that such objection may be asserted only on the ground that the Independent Counsel so selected does not meet the
requirements of “Independent Counsel” as defined in Section 2 of this Agreement, and the objection shall set forth with
particularity the factual basis of such assertion.  Absent a proper and timely objection, the person so selected shall act as
Independent Counsel.  If such written objection is so made and substantiated, the Independent Counsel so selected may not serve
as Independent Counsel unless and until such objection is withdrawn or the Delaware Court has determined that such objection is
without merit.  If, within twenty (20) days after the later of submission by Indemnitee of a written request for indemnification
pursuant to Section 11(a) hereof and the final disposition of the Proceeding, no Independent Counsel shall have been selected and
not objected to, either the Company or Indemnitee may petition the Delaware Court for resolution of any objection which shall
have been made by the Company or Indemnitee to the other’s selection of Independent Counsel and/or for the appointment as
Independent Counsel of a person selected by such court or by such other person as such court shall designate, and the person with
respect to whom all objections are so resolved or the person so appointed shall act as Independent Counsel under Section 12(a)
hereof.  Upon the due commencement of any judicial proceeding or arbitration pursuant to Section 14(a) of this Agreement,
Independent Counsel shall be discharged and relieved of any further responsibility in such capacity (subject to the applicable
standards of professional conduct then prevailing).

(c) If the Company disputes a portion of the amounts for which indemnification is requested, the
undisputed portion shall be paid and only the disputed portion withheld pending resolution of any such dispute.

Section 13. Presumptions and Effect of Certain Proceedings.

(a) In making a determination with respect to entitlement to indemnification hereunder, the person or
persons or entity making such determination shall, to the fullest extent not prohibited by law, presume that Indemnitee is entitled
to indemnification under this Agreement if Indemnitee has submitted a request for indemnification in accordance with Section
11(a) of this Agreement, and the Company shall, to the fullest extent not prohibited by law, have the burden of proof to overcome
that presumption in connection with the making by any person, persons or entity of any determination contrary to that
presumption.  Neither the failure of the Company (including by its directors or Independent Counsel) to have made a
determination prior to the commencement of any action pursuant to this Agreement that indemnification is proper in the
circumstances because Indemnitee has met the applicable standard of conduct, nor an actual determination by the Company
(including by its directors or Independent Counsel) that Indemnitee has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that Indemnitee has not met the applicable standard of conduct.

(b) Subject to Section 14(e), if the person, persons or entity empowered or selected under Section 12
of this Agreement to determine whether Indemnitee is entitled to indemnification shall not have made a determination within
sixty (60) days after receipt by the
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Company of the request therefor, the requisite determination of entitlement to indemnification shall, to the fullest extent not
prohibited by law, be deemed to have been made and Indemnitee shall be entitled to such indemnification, absent (i) a
misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not
materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under
applicable law; provided, however, that such 60-day period may be extended for a reasonable time, not to exceed an additional
thirty (30) days, if the person, persons or entity making the determination with respect to entitlement to indemnification in good
faith requires such additional time for the obtaining or evaluating of documentation and/or information relating thereto; and
provided, further, that the foregoing provisions of this Section 13(b) shall not apply (i) if the determination of entitlement to
indemnification is to be made by the stockholders pursuant to Section 12(a) of this Agreement and if (A) within fifteen (15) days
after receipt by the Company of the request for such determination the Board has resolved to submit such determination to the
stockholders for their consideration at an annual meeting thereof to be held within seventy-five (75) days after such receipt and
such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen (15) days after such receipt
for the purpose of making such determination, such meeting is held for such purpose within sixty (60) days after having been so
called and such determination is made thereat, or (ii) if the determination of entitlement to indemnification is to be made by
Independent Counsel pursuant to Section 12(a) of this Agreement.

(c) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order,
settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in
this Agreement) of itself adversely affect the right of Indemnitee to indemnification or create a presumption that Indemnitee did
not act in good faith and in a manner which Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s conduct
was unlawful.

(d) For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good
faith if Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on
information supplied to Indemnitee by the directors or officers of the Enterprise in the course of their duties, or on the advice of
legal counsel for the Enterprise or on information or records given or reports made to the Enterprise by an independent certified
public accountant or by an appraiser, financial advisor or other expert selected with reasonable care by or on behalf of the
Enterprise.  The provisions of this Section 13(d) shall not be deemed to be exclusive or to limit in any way the other
circumstances in which the Indemnitee may be deemed to have met the applicable standard of conduct set forth in this
Agreement. Whether or not the foregoing provisions of this Section 13(d) are satisfied, it shall in any event be presumed that
Indemnitee has at all times acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best
interests of the Company.

(e) The knowledge and/or actions, or failure to act, of any director, officer, trustee, partner, managing
member, manager, fiduciary, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining
the right to indemnification under this Agreement.
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Section 14. Remedies of Indemnitee.  

(a) Subject to Section 14(e), in the event that (i) a determination is made pursuant to Section 12 of this
Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii) advancement of Expenses is not timely
made pursuant to Section 10 of this Agreement, (iii) no determination of entitlement to indemnification shall have been made
pursuant to Section 12(a) of this Agreement within ninety (90) days after receipt by the Company of the request for
indemnification, (iv) payment of indemnification is not made pursuant to Section 5, 6 or 7 or the second to last sentence of
Section 12(a) of this Agreement within ten (10) days after receipt by the Company of a written request therefor, (v) payment of
indemnification pursuant to Section 3, 4 or 8 of this Agreement is not made within ten (10) days after a determination has been
made that Indemnitee is entitled to indemnification, or (vi) the Company or any other person takes or threatens to take any action
to declare this Agreement void or unenforceable, or institutes any litigation or other action or Proceeding designed to deny, or to
recover from, the Indemnitee the benefits provided or intended to be provided to the Indemnitee hereunder, Indemnitee shall be
entitled to an adjudication by a court of Indemnitee's entitlement to such indemnification or advancement of
Expenses.  Alternatively, Indemnitee, at Indemnitee’s option, may seek an award in arbitration to be conducted by a single
arbitrator pursuant to the Commercial Arbitration Rules of the American Arbitration Association.  Indemnitee shall commence
such proceeding seeking an adjudication or an award in arbitration within 180 days following the date on which Indemnitee first
has the right to commence such proceeding pursuant to this Section 14(a); provided, however, that the foregoing clause shall not
apply in respect of a proceeding brought by Indemnitee to enforce his rights under Section 5 of this Agreement.  The Company
shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 12(a) of this Agreement
that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration commenced pursuant to this Section 14
shall be conducted in all respects as a de novo trial, or arbitration, on the merits and Indemnitee shall not be prejudiced by reason
of that adverse determination.  In any judicial proceeding or arbitration commenced pursuant to this Section 14 the Company
shall have the burden of proving Indemnitee is not entitled to indemnification or advancement of Expenses, as the case may be.

(c) If a determination shall have been made pursuant to Section 12(a) of this Agreement that
Indemnitee is entitled to indemnification, the Company shall be bound by such determination in any judicial proceeding or
arbitration commenced pursuant to this Section 14, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a
material fact necessary to make Indemnitee’s statement not materially misleading, in connection with the request for
indemnification, or (ii) a prohibition of such indemnification under applicable law.

(d) The Company shall, to the fullest extent not prohibited by law, be precluded from asserting in any
judicial proceeding or arbitration commenced pursuant to this Section 14 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that the Company is
bound by all the provisions of this Agreement.  It is the intent of the Company that, to the fullest extent permitted by law, the
Indemnitee not be required to incur legal fees or other Expenses associated with the interpretation, enforcement or defense of
Indemnitee’s rights under this Agreement by litigation
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or otherwise because the cost and expense thereof would substantially detract from the benefits intended to be extended to the
Indemnitee hereunder.  The Company shall, to the fullest extent permitted by law, indemnify Indemnitee against any and all
Expenses and, if requested by Indemnitee, shall (within ten (10) days after receipt by the Company of a written request therefor)
advance, to the extent not prohibited by law, such Expenses to Indemnitee, which are incurred by or on behalf of Indemnitee in
connection with any action brought by Indemnitee for indemnification or advancement of Expenses from the Company under this
Agreement or under any directors’ and officers’ liability insurance policies maintained by the Company if, in the case of
indemnification, Indemnitee is wholly successful on the underlying claims; if Indemnitee is not wholly successful on the
underlying claims, then such indemnification shall be only to the extent Indemnitee is successful on such underlying claims or
otherwise as permitted by law, whichever is greater.

(e) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement of
Indemnitee to indemnification under this Agreement shall be required to be made prior to the final disposition of the Proceeding.

Section 15. Non-exclusivity; Survival of Rights; Insurance; Subrogation.  

(a) The rights of indemnification and to receive advancement of Expenses as provided by this
Agreement (i) shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled under applicable
law, the Certificate of Incorporation, the Bylaws, any agreement, a vote of stockholders or a resolution of directors, or otherwise
and (ii) shall be interpreted independently of, and without reference to, any other such rights to which Indemnitee may at any
time be entitled.  No amendment, alteration or repeal of this Agreement or of any provision hereof, the Certificate of
Incorporation or the Bylaws shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or
omitted by Indemnitee in Indemnitee’s Corporate Status prior to such amendment, alteration or repeal. To the extent that a change
in Delaware law, whether by statute or judicial decision, permits greater indemnification or advancement of Expenses than would
be afforded currently under the Bylaws, the Certificate of Incorporation and this Agreement, it is the intent of the parties hereto
that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change.  No right or remedy herein
conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in
addition to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.  The
assertion or employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or
employment of any other right or remedy.

(b) To the extent that the Company maintains an insurance policy or policies providing liability
insurance for directors, officers, employees, or agents of the Enterprise, Indemnitee shall be covered by such policy or policies in
accordance with its or their terms to the maximum extent of the coverage available for any such director, officer, employee or
agent under such policy or policies.  If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company
has director and officer liability insurance in effect, the Company shall give prompt notice of such claim or of the commencement
of a Proceeding, as the case may be, to the insurers in accordance with the procedures set forth in the respective policies.  The
Company shall
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thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the Indemnitee, all amounts payable as
a result of such Proceeding in accordance with the terms of such policies.

(c) The Company shall not be liable under this Agreement to make any payment of amounts otherwise
indemnifiable hereunder (or for which advancement is provided hereunder) if and to the extent that Indemnitee has otherwise
actually received such payment under any insurance policy, contract, agreement or otherwise.

(d) The Company hereby acknowledges that Indemnitee may have certain rights to indemnification,
advancement and insurance provided by one or more Persons with whom or which Indemnitee may be associated. The Company
hereby acknowledges and agrees that (i) the Company shall be the indemnitor of first resort with respect to any Proceeding,
Expense, liability or matter that is the subject of the Indemnity Obligations (as defined below), (ii) the Company shall be
primarily liable for all Indemnity Obligations and any indemnification afforded to Indemnitee in respect of any Proceeding,
Expense, liability or matter that is the subject of Indemnity Obligations, whether created by applicable law, organizational or
constituent documents, contract (including this Agreement) or otherwise, (iii) any obligation of any other Persons with whom or
which Indemnitee may be associated to indemnify Indemnitee or advance Expenses or liabilities to Indemnitee in respect of any
Proceeding shall be secondary to the obligations of the Company hereunder, (iv) the Company shall be required to indemnify
Indemnitee and advance Expenses or liabilities to Indemnitee hereunder to the fullest extent provided herein without regard to
any rights Indemnitee may have against any other Person with whom or which Indemnitee may be associated or insurer of any
such Person and (v) the Company irrevocably waives, relinquishes and releases any other Person with whom or which
Indemnitee may be associated from any claim of contribution, subrogation or any other recovery of any kind in respect of
amounts paid by the Company hereunder. In the event any other Person with whom or which Indemnitee may be associated or
their insurers advances or extinguishes any liability or loss which is the subject of any Indemnity Obligation owed by the
Company or payable under any Company insurance policy, the payor shall have a right of subrogation against the Company or its
insurer or insurers for all amounts so paid which would otherwise be payable by the Company or its insurer or insurers under this
Agreement. In no event will payment of an Indemnity Obligation by any other Person with whom or which Indemnitee may be
associated or their insurers affect the obligations of the Company hereunder or shift primary liability for any Indemnity
Obligation to any other Person with whom or which Indemnitee may be associated. Any indemnification, insurance or
advancement provided by any other Person with whom or which Indemnitee may be associated with respect to any liability
arising as a result of Indemnitee’s status as director, officer, employee or agent of the Company or capacity as an officer or
director of any Person is specifically in excess over any Indemnity Obligation of the Company or valid and any collectible
insurance (including but not limited to any malpractice insurance or professional errors and omissions insurance) provided by the
Company under this Agreement. As used herein, the term “Indemnity Obligations” shall mean all obligations of the Company to
Indemnitee under the Certificate of Incorporation, the Bylaws, this Agreement or otherwise, including the Company’s obligations
to provide indemnification to Indemnitee and advance Expenses to Indemnitee under this Agreement.

Section 16. Duration of Agreement.  All agreements and obligations of the Company contained herein shall
continue during the period Indemnitee serves as a director or officer of the
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Company or any other Enterprise, as applicable, and shall continue thereafter so long as Indemnitee shall be subject to any
possible Proceeding (including any rights of appeal thereto and any Proceeding commenced by Indemnitee pursuant to
Section 14 of this Agreement) by reason of Indemnitee’s Corporate Status, whether or not Indemnitee is acting in any such
capacity at the time any liability or expense is incurred for which indemnification or advancement can be provided under this
Agreement. The indemnification and advancement of expenses rights provided by or granted pursuant to this Agreement shall be
binding upon and be enforceable by the parties hereto and their respective successors and assigns (including any direct or indirect
successor by purchase, merger, consolidation or otherwise to all or substantially all of the business or assets of the Company),
shall continue as to an Indemnitee who has ceased to be a director, officer, employee or agent of the Company or of any other
Enterprise, and shall inure to the benefit of Indemnitee and Indemnitee’s spouse, assigns, heirs, devisees, executors and
administrators and other legal representatives. The Company shall require and shall cause any successor (whether direct or
indirect by purchase, merger, consolidation or otherwise) to all or substantially all of the business or assets of the Company to, by
written agreement, expressly assume and agree to perform this Agreement in the same manner and to the same extent that the
Company would be required to perform if no such succession had taken place.

 
Section 17. Severability.  Nothing in this Agreement is intended to require or shall be construed as requiring the

Company to do or fail to do any act in violation of applicable law. The Company’s inability, pursuant to court order or other
applicable law, to perform its obligations hereunder shall not constitute a breach of this Agreement. If any provision or provisions
of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and
enforceability of the remaining provisions of this Agreement (including without limitation, each portion of any Section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to the fullest extent permitted
by law; (b) such provision or provisions shall be deemed reformed to the extent necessary to conform to applicable law and to
give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement
(including, without limitation, each portion of any Section of this Agreement containing any such provision held to be invalid,
illegal or unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the intent
manifested thereby.

Section 18. Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed
the obligations imposed on it hereby in order to induce Indemnitee to serve or continue to serve as a director or officer of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving or continuing to serve as a
director or officer of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and supersedes all prior agreements and understandings, oral, written and implied, between the parties
hereto with respect to the subject matter hereof; provided, however, that this Agreement is a supplement to and in furtherance of
the Certificate of Incorporation, the Bylaws, any directors’ and officers’ insurance maintained by the Company and
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applicable law, and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

Section 19. Modification and Waiver.  No supplement, modification or amendment of this Agreement shall be
binding unless executed in writing by the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed
or shall constitute a waiver of any other provisions of this Agreement nor shall any waiver constitute a continuing waiver.

Section 20. Notice by Indemnitee.  Indemnitee agrees promptly to notify the Company in writing upon being
served with any summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding
or matter which may be subject to indemnification or advancement of Expenses covered hereunder.  The failure of Indemnitee to
so notify the Company shall not relieve the Company of any obligation which it may have to the Indemnitee under this
Agreement or otherwise.

Section 21. Notices.  All notices, requests, demands and other communications under this Agreement shall be in
writing and shall be deemed to have been duly given if (a) delivered by hand and receipted for by the party to whom said notice
or other communication shall have been directed, (b) mailed by certified or registered mail with postage prepaid, on the third
business day after the date on which it is so mailed, (c) mailed by reputable overnight courier and receipted for by the party to
whom said notice or other communication shall have been directed or (d) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at the address indicated on the signature page of this Agreement, or such other
address as Indemnitee shall provide to the Company.

(b) If to the Company to

Stronghold Digital Mining, Inc.
595 Madison Avenue, 29th Floor
New York, New York 10022

Attn: Gregory A. Beard
 

or to any other address as may have been furnished to Indemnitee by the Company.

Section 22. Contribution.  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 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 directors, officers, employees and agents) and Indemnitee in
connection with such event(s) and/or transaction(s).
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Section 23. Applicable Law and Consent to Jurisdiction.  This Agreement and the legal relations among the

parties shall be governed by, and construed and enforced in accordance with, the laws of the State of Delaware, without regard to
its conflict of laws rules.  Except with respect to any arbitration commenced by Indemnitee pursuant to Section 14(a) of this
Agreement, the Company and Indemnitee hereby irrevocably and unconditionally (i) agree that any action or proceeding arising
out of or in connection with this Agreement shall be brought only in the Court of Chancery of the State of Delaware (the
“Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country,
(ii) consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of
or in connection with this Agreement, (iii) waive any objection to the laying of venue of any such action or proceeding in the
Delaware Court, and (iv) waive, and agree not to plead or to make, any claim that any such action or proceeding brought in the
Delaware Court has been brought in an improper or inconvenient forum.

Section 24. Identical Counterparts.  This Agreement may be executed in one or more 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.

Section 25. Miscellaneous.  Use of the masculine pronoun shall be deemed to include usage of the feminine
pronoun where appropriate.  The headings of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction thereof.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first above
written.
 
STRONGHOLD DIGITAL MINING, INC.  INDEMNITEE
     
By: /s/ Gregory A. Beard  By: /s/ Thomas Pacchia
Name:Gregory A. Beard  Name: Thomas Pacchia
Title: Chief Executive Officer  Address: 
 

SIGNATURE PAGE TO

INDEMNIFICATION AGREEMENT



Exhibit 10.7

STRONGHOLD DIGITAL MINING, INC.
INDEMNIFICATION AGREEMENT

This Indemnification Agreement (“Agreement”) is made as of October 19, 2021, by and between Stronghold Digital Mining,
Inc., a Delaware corporation (the “Company”), and Thomas R. Trowbridge (“Indemnitee”). This Agreement supersedes and
replaces any and all previous Agreements between the Company and Indemnitee covering the subject matter of this Agreement.  

 
RECITALS

WHEREAS, the Board of Directors of the Company (the “Board”) believes that highly competent persons have
become more reluctant to serve publicly held corporations as directors or officers or in other capacities unless they are provided
with adequate protection through insurance or adequate indemnification against inordinate risks of claims and actions against
them arising out of their service to and activities on behalf of the corporation;

WHEREAS, the Board has determined that, in order to attract and retain qualified individuals, the Company will
attempt to maintain on an ongoing basis, at its sole expense, liability insurance to protect persons serving the Company and its
subsidiaries from certain liabilities. Although the furnishing of such insurance has been a customary and widespread practice
among United States-based corporations and other business enterprises, the Company believes that, given current market
conditions and trends, such insurance may be available to it in the future only at higher premiums and with more exclusions. At
the same time, directors, officers, and other persons in service to corporations or business enterprises are being increasingly
subjected to expensive and time-consuming litigation relating to, among other things, matters that traditionally would have been
brought only against the Company or business enterprise itself. The Amended and Restated Certificate of Incorporation of the
Company (as may be amended, the “Certificate of Incorporation”) and the Bylaws of the Company (as may be amended, the
“Bylaws”) provide for indemnification of the officers and directors of the Company to the fullest extent permitted by law.
Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (the
“DGCL”).  The Certificate of Incorporation, the Bylaws and the DGCL expressly provide that the indemnification provisions set
forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and members of
the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the uncertainties relating to such insurance and to indemnification may increase the difficulty of attracting
and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is
detrimental to the best interests of the Company and its stockholders and that the Company should act to assure such persons that
there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and
to advance expenses on behalf of, such persons to the fullest extent

 



 
permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they will not
be so indemnified;

WHEREAS, this Agreement is a supplement to and in furtherance of the Certificate of Incorporation and the Bylaws,
and any resolutions adopted pursuant thereto, as well as any rights of Indemnitees under any directors’ and officers’ liability
insurance policy, and this Agreement and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of
Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Certificate of Incorporation, the Bylaws and
insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as an officer or director
without adequate protection, and the Company desires Indemnitee to serve or continue to serve in such capacity. Indemnitee is
willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that
Indemnitee be so indemnified.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and
Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company.  Indemnitee agrees to serve as a director or officer of the Company or, by
mutual agreement of the Company and Indemnitee, as a director or officer of another Enterprise (as defined below), as
applicable. Indemnitee may at any time and for any reason resign from such position (subject to any other contractual obligation
or any obligation imposed by operation of law), in which event the Company shall have no obligation under this Agreement to
continue Indemnitee in such position. This Agreement shall not be deemed an employment contract between the Company (or
any of its subsidiaries or any Enterprise) and Indemnitee. Indemnitee specifically acknowledges that Indemnitee’s employment
with the Company (or any of its subsidiaries or any Enterprise), if any, is at will, and the Indemnitee may be discharged at any
time for any reason, with or without cause, except as may be otherwise provided in any written employment contract between
Indemnitee and the Company (or any of its subsidiaries or any Enterprise), other applicable formal severance policies duly
adopted by the Board or, with respect to service as a director or officer of the Company, by the Certificate of Incorporation, the
Bylaws, and the DGCL. The foregoing notwithstanding, this Agreement shall continue in force after Indemnitee has ceased to
serve as a director or officer of the Company or any Enterprise, as applicable, as provided in Section 16 hereof.

Section 2. Definitions.  As used in this Agreement:

(a) References to “agent” shall mean any person who is or was a director, officer, or employee of the
Company or a subsidiary of the Company or other person authorized by the Company to act for the Company, to include such
person serving in such capacity as a director, officer, employee, fiduciary or other official of another corporation, partnership,
limited liability company, joint venture, trust or other enterprise at the request of, for the convenience of, or to represent the
interests of the Company or a subsidiary of the Company.

(b) A “Change in Control” shall be deemed to occur upon the earliest to occur after the date of this
Agreement of any of the following events:
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i. Acquisition of Stock by Third Party.  Any Person (as defined below) is or becomes the

Beneficial Owner (as defined below), directly or indirectly, of securities of the Company representing fifteen percent (15%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in relative Beneficial
Ownership of the Company’s securities by any Person results solely from a reduction in the aggregate number of outstanding
shares of securities entitled to vote generally in the election of directors;

ii. Change in Board of Directors.  During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such period constitute the
Board, and any new director (other than a director designated by a person who has entered into an agreement with the Company
to effect a transaction described in Sections 2(b)(i), 2(b)(iii) or 2(b)(iv)) whose election by the Board or nomination for election
by the Company’s stockholders was approved by a vote of at least two-thirds 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 at least a majority of the members of the Board;

iii. Corporate Transactions.  The effective date of a merger or consolidation of the Company
with any other entity, other than a merger or consolidation which would result in the voting securities of the Company
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by
being converted into voting securities of the Surviving Entity) more than 50% of the combined voting power of the voting
securities of the Surviving Entity outstanding immediately after such merger or consolidation and with the power to elect at least
a majority of the board of directors or other governing body of such Surviving Entity;

iv. Liquidation.  The approval by the stockholders of the Company of a complete liquidation
of the Company or an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets;
and

v. Other Events.  There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on any similar schedule
or form) promulgated under the Exchange Act (as defined below), whether or not the Company is then subject to such reporting
requirement.

For purposes of this Section 2(b), the following terms shall have the following meanings:

(A) “Exchange Act” shall mean the Securities Exchange Act of 1934, as
amended from time to time.

(B) “Person” shall have the meaning as set forth in Sections 13(d) and 14(d)
of the Exchange Act; provided, however, that Person shall exclude (i) the Company, (ii)
any trustee or other fiduciary holding securities under an employee benefit plan of the
Company, and (iii) any entity owned, directly or indirectly, by the stockholders of the
Company in substantially the same proportions as their ownership of stock of the
Company.  
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(C) “Beneficial Owner” shall have the meaning given to such term in Rule

13d-3 under the Exchange Act; provided, however, that Beneficial Owner shall exclude
any Person otherwise becoming a Beneficial Owner by reason of the stockholders of the
Company approving a merger of the Company with another entity.

(D) “Surviving Entity” shall mean the surviving entity in a merger or
consolidation or any entity that controls, directly or indirectly, such surviving entity.

(c) “Corporate Status” describes the status of a person who is or was a director, trustee, partner,
managing member, manager, officer, employee, agent or fiduciary of the Company or of any other corporation, limited liability
company, partnership or joint venture, trust or other enterprise which such person is or was serving at the request of the
Company.

(d) “Disinterested Director” shall mean a director of the Company who is not and was not a party to
the Proceeding in respect of which indemnification is sought by Indemnitee.

(e) “Enterprise” shall mean the Company and any other corporation, limited liability company,
partnership, joint venture, trust or other enterprise of which Indemnitee is or was serving at the request of the Company as a
director, officer, trustee, partner, managing member, manager, employee, agent or fiduciary.

(f) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees
and other costs of experts and other professionals, witness fees, travel expenses, duplicating costs, printing and binding costs,
telephone charges, postage, delivery service fees, any federal, state, local or foreign taxes imposed on Indemnitee as a result of
the actual or deemed receipt of any payments under this Agreement, ERISA excise taxes and penalties, and all other
disbursements, obligations or expenses of the types customarily incurred in connection with, or as a result of, prosecuting,
defending, preparing to prosecute or defend, investigating, being or preparing to be a deponent or witness in, or otherwise
participating in, a Proceeding.  Expenses also shall include (i) Expenses incurred in connection with any appeal resulting from
any Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedeas
bond, or other appeal bond or its equivalent, (ii) expenses incurred in connection with recovery under any directors’ and officers’
liability insurance policies maintained by the Company, regardless of whether Indemnitee is ultimately determined to be entitled
to such indemnification, advancement or Expenses or insurance recovery, as the case may be, and (iii) for purposes of Section
14(d) only, Expenses incurred by or on behalf of Indemnitee in connection with the interpretation, enforcement or defense of
Indemnitee's rights under this Agreement, the Certificate of Incorporation, the Bylaws or under any directors’ and officers’
liability insurance policies maintained by the Company, by litigation or otherwise.  The parties agree that for the purposes of any
advancement of Expenses for which Indemnitee has made written demand to the Company in accordance with this Agreement,
all Expenses included in such demand that are certified by affidavit of Indemnitee’s counsel as being reasonable in the good faith
judgment of such counsel shall be presumed conclusively to be reasonable.  Expenses, however, shall not include amounts paid in
settlement by Indemnitee or the amount of judgments or fines against Indemnitee.

-4-



 
(g) “Independent Counsel” shall mean a law firm, or a member of a law firm, that is experienced in

matters of corporation law and neither presently is, nor in the past five years has been, retained to represent:  (i) the Company or
Indemnitee in any matter material to either such party (other than with respect to matters concerning the Indemnitee under this
Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party to the Proceeding giving
rise to a claim for indemnification hereunder.  Notwithstanding the foregoing, the term “Independent Counsel” shall not include
any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in
representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.  The
Company agrees to pay the reasonable fees and expenses of the Independent Counsel referred to above and to fully indemnify
such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its
engagement pursuant hereto.

(h) The term “Proceeding” shall include any threatened, pending or completed action, suit, claim,
counterclaim, cross claim, arbitration, mediation, alternate dispute resolution mechanism, investigation, inquiry, administrative
hearing or any other actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, legislative, regulatory or investigative (formal or informal) nature, including any
appeal therefrom, in which Indemnitee was, is or will be involved as a party, potential party, non-party witness or otherwise by
reason of Indemnitee’s Corporate Status, by reason of any action taken by Indemnitee (or a failure to take action by Indemnitee)
or of any action (or failure to act) on Indemnitee’s part while acting pursuant to Indemnitee’s Corporate Status, in each case
whether or not serving in such capacity at the time any liability or Expense is incurred for which indemnification, reimbursement,
or advancement of Expenses can be provided under this Agreement.  If the Indemnitee believes in good faith that a given
situation may lead to or culminate in the institution of a Proceeding, this shall be considered a Proceeding under this paragraph.

(i) Reference to “other enterprise” shall include employee benefit plans; references to “fines” shall
include any excise tax assessed with respect to any employee benefit plan; references to “serving at the request of the Company”
shall include any service as a director, officer, employee or agent of the Company which imposes duties on, or involves services
by, such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a
person who acted in good faith and in a manner Indemnitee  reasonably believed to be in the best interests of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Company” as referred to in this Agreement.

Section 3. Indemnity in Third-Party Proceedings.  The Company shall indemnify Indemnitee in accordance with
the provisions of this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in any Proceeding, other
than a Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 3, Indemnitee
shall be indemnified to the fullest extent permitted by applicable law against all Expenses, judgments, liabilities, fines, penalties
and amounts paid in settlement (including all interest, assessments and other charges paid or payable in connection with or in
respect of such Expenses, judgments, liabilities, fines, penalties and amounts paid in settlement) actually and reasonably incurred
by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or
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matter therein, if Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the
best interests of the Company and, in the case of a criminal Proceeding had no reasonable cause to believe that Indemnitee’s
conduct was unlawful. The parties hereto intend that this Agreement shall provide to the fullest extent permitted by law for
indemnification in excess of that expressly permitted by statute, including, without limitation, any indemnification provided by
the Certificate of Incorporation, the Bylaws, vote of the Company’s stockholders or disinterested directors or applicable law.

Section 4. Indemnity in Proceedings by or in the Right of the Company.  The Company shall indemnify
Indemnitee in accordance with the provisions of this Section 4 if Indemnitee is, or is threatened to be made, a party to or a
participant in any Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 4,
Indemnitee shall be indemnified to the fullest extent permitted by applicable law against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if
Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company.  If applicable law so provides, no indemnification for Expenses shall be made under this Section 4 in respect of any
claim, issue or matter as to which Indemnitee shall have been finally adjudged by a court of competent jurisdiction (after the time
for an appeal has expired) to be liable to the Company, unless and only to the extent that the Delaware Court (as hereinafter
defined) or any court in which the Proceeding was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnification.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful. Notwithstanding any
other provisions of this Agreement, to the fullest extent permitted by applicable law and to the extent that Indemnitee is a party to
(or a participant in) and is successful, on the merits or otherwise, in any Proceeding or in defense of any claim, issue or matter
therein, in whole or in part, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by or
on behalf of Indemnitee in connection therewith.  If Indemnitee is not wholly successful in such Proceeding but is successful, on
the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall
indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in
connection with or related to each successfully resolved claim, issue or matter to the fullest extent permitted by law.  For
purposes of this Section and without limitation, the termination of any claim, issue or matter in such a Proceeding by dismissal,
with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.

Section 6. Indemnification For Expenses of a Witness.  Notwithstanding any other provision of this Agreement,
to the fullest extent permitted by applicable law and to the extent that Indemnitee is, by reason of Indemnitee’s Corporate Status,
a witness, is or was made (or asked) to respond to discovery requests in any Proceeding or otherwise asked to participate in any
Proceeding to which Indemnitee is not a party, Indemnitee shall be indemnified against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee's behalf in connection therewith.
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Section 7. Partial Indemnification.  If Indemnitee is entitled under any provision of this Agreement to

indemnification by the Company for some or a portion of Expenses, but not, however, for the total amount thereof, the Company
shall nevertheless indemnify Indemnitee for the portion thereof to which Indemnitee is entitled.

Section 8. Additional Indemnification.

(a) Notwithstanding any limitation in Sections 3, 4, or 5, the Company shall indemnify Indemnitee to
the fullest extent permitted by applicable law if Indemnitee, by reason of his or her Corporate Status is, or is threatened to be
made, a party to or a participant in any Proceeding (including a Proceeding by or in the right of the Company to procure a
judgment in its favor) by reason of Indemnitee’s Corporate Status.

(b) For purposes of Section 8(a), the meaning of the phrase “to the fullest extent permitted by
applicable law” shall include, but not be limited to:

i. to the fullest extent permitted by the provision of the DGCL that authorizes or
contemplates additional indemnification by agreement, or the corresponding provision of any amendment to or replacement of
the DGCL, and

ii. to the fullest extent authorized or permitted by any amendments to or replacements of the
DGCL adopted after the date of this Agreement that increase the extent to which a corporation may indemnify its officers and
directors.

Section 9. Exclusions.  Notwithstanding any provision in this Agreement, the Company shall not be obligated
under this Agreement to make any indemnification payment in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance
policy or other indemnity provision, except with respect to any excess beyond the amount paid under any insurance policy or
other indemnity provision; or

(b) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by
Indemnitee of securities of the Company within the meaning of Section 16(b) of the Exchange Act (as defined in Section 2(b)
hereof) or similar provisions of state statutory law or common law; provided that the Company shall advance Expenses in
connection with Indemnitee’s defense of a claim under Section 16(b), which advances shall be repaid to the Company if it is
ultimately determined that Indemnitee is not entitled to indemnification; 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), if Indemnitee is held liable therefor (including pursuant to any settlement
arrangements); or (iii) any reimbursement of the Company by Indemnitee of any compensation pursuant to any compensation
recoupment or clawback policy adopted by the Board or the
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compensation committee of the Board, including but not limited to any such policy adopted to comply with stock exchange
listing requirements implementing Section 10D of the Exchange Act; or

(c) except as provided in Section 14(d) of this Agreement, in connection with any Proceeding (or any
part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by Indemnitee
against the Company or its directors, officers, employees or other indemnitees, unless (i) the Board authorized the Proceeding (or
any part of any Proceeding) prior to its initiation, (ii) such payment arises in connection with any mandatory counterclaim or
cross claim or affirmative defense brought or raised by Indemnitee in any Proceeding (or any part of any Proceeding), or (iii) the
Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

Section 10. Advances of Expenses.  Notwithstanding any provision of this Agreement to the contrary (other than
Section 14(d)), the Company shall advance, to the extent not prohibited by law, the Expenses incurred by or on behalf of
Indemnitee in connection with any Proceeding (or any part of any Proceeding) not initiated by Indemnitee or any Proceeding
initiated by Indemnitee with the prior approval of the Board as provided in Section 9(c), and such advancement shall be made as
soon as reasonably practicable, but in any event no later than within thirty (30) days after the receipt by the Company of a
statement or statements requesting such advances from time to time, whether prior to or after final disposition of any
Proceeding.  Advances shall be unsecured and interest free.  Advances shall be made without regard to Indemnitee’s ability to
repay the Expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under the other provisions of this
Agreement.  In accordance with Section 14(d), advances shall include any and all reasonable Expenses incurred pursuing an
action to enforce this right of advancement, including Expenses incurred preparing and forwarding statements to the Company to
support the advances claimed.  The Indemnitee shall qualify for advances upon the execution and delivery to the Company of this
Agreement, which shall constitute an undertaking providing that the Indemnitee undertakes to repay the amounts advanced
(without interest) by the Company pursuant to this Section 10, if and only to the extent that it is ultimately determined by final
non-appealable judgment or other final non-appealable adjudication under the provisions of any applicable law (as to which all
rights of appeal therefrom have been exhausted or lapsed) that Indemnitee is not entitled to be indemnified by the Company.  No
other form of undertaking shall be required other than the execution of this Agreement.  This Section 10 shall not apply to any
claim made by Indemnitee for which indemnity is excluded pursuant to Section 9.

Section 11. Procedure for Notification and Defense of Claim.

(a) Indemnitee shall notify the Company in writing of any matter with respect to which Indemnitee
intends to seek indemnification or advancement of Expenses hereunder as soon as reasonably practicable following the receipt by
Indemnitee of written notice thereof.  The written notification to the Company shall include a description of the nature of the
Proceeding and the facts underlying the Proceeding, in each case, to the extent known to Indemnitee.  To obtain indemnification
under this Agreement, Indemnitee shall submit to the Company a written request, including therein or therewith such
documentation and information as is reasonably available to Indemnitee and is reasonably necessary to determine whether and to
what extent Indemnitee is entitled to indemnification following the final disposition of such Proceeding.  The omission by
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Indemnitee to notify the Company hereunder will not relieve the Company from any liability which it may have to Indemnitee
hereunder or otherwise than under this Agreement, and any delay in so notifying the Company shall not constitute a waiver by
Indemnitee of any rights under this Agreement.  The Secretary of the Company shall, promptly upon receipt of such a request for
indemnification, advise the Board in writing that Indemnitee has requested indemnification.

(b) The Company will be entitled to participate in the Proceeding at its own expense.

(c) The Company shall not settle any Proceeding (in whole or in part) if such settlement would impose
any Expense, judgment, liability, fine, penalty or limitation on Indemnitee which Indemnitee is not entitled to be indemnified
hereunder without Indemnitee’s prior written consent, which shall not be unreasonably withheld.

Section 12. Procedure Upon Application for Indemnification.  

(a) Upon written request by Indemnitee for indemnification
pursuant to Section 11(a), a determination, if required by applicable law, with respect to Indemnitee’s entitlement thereto shall be
made in the specific case:  (i) if a Change in Control shall have occurred, by Independent Counsel in a written opinion to the
Board, a copy of which shall be delivered to Indemnitee; or (ii) if a Change in Control shall not have occurred, (A) by a majority
vote of the Disinterested Directors, even though less than a quorum of the Board, (B) by a committee of Disinterested Directors
designated by a majority vote of the Disinterested Directors, even though less than a quorum of the Board, (C) if there are no
such Disinterested Directors or, if such Disinterested Directors so direct, by Independent Counsel in a written opinion to the
Board, a copy of which shall be delivered to Indemnitee or (D) if so directed by the Board, by the stockholders of the Company;
and, if it is so determined that Indemnitee is entitled to indemnification, payment to Indemnitee shall be made within ten (10)
days after such determination.  Indemnitee shall cooperate with the person, persons or entity making such determination with
respect to Indemnitee’s entitlement to indemnification, including providing to such person, persons or entity upon reasonable
advance request any documentation or information which is not privileged or otherwise protected from disclosure and which is
reasonably available to Indemnitee and reasonably necessary to such determination.  Any costs or Expenses (including attorneys’
fees and disbursements) incurred by or on behalf of Indemnitee in so cooperating with the person, persons or entity making such
determination shall be borne by the Company (irrespective of the determination as to Indemnitee’s entitlement to
indemnification) and the Company hereby indemnifies and agrees to hold Indemnitee harmless therefrom.  The Company
promptly will advise Indemnitee in writing with respect to any determination that Indemnitee is or is not entitled to
indemnification, including a description of any reason or basis for which indemnification has been denied.

(b) In the event the determination of entitlement to indemnification is to be made by Independent
Counsel pursuant to Section 12(a) hereof, the Independent Counsel shall be selected as provided in this Section 12(b).  If a
Change in Control shall not have occurred, the Independent Counsel shall be selected by the Board, and the Company shall give
written notice to Indemnitee advising Indemnitee of the identity of the Independent Counsel so selected.  If a Change in Control
shall have occurred, the Independent Counsel shall be selected by Indemnitee
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(unless Indemnitee shall request that such selection be made by the Board, in which event the preceding sentence shall apply),
and Indemnitee shall give written notice to the Company advising it of the identity of the Independent Counsel so selected.  In
either event, Indemnitee or the Company, as the case may be, may, within ten (10) days after such written notice of selection shall
have been given, deliver to the Company or to Indemnitee, as the case may be, a written objection to such selection; provided,
however, that such objection may be asserted only on the ground that the Independent Counsel so selected does not meet the
requirements of “Independent Counsel” as defined in Section 2 of this Agreement, and the objection shall set forth with
particularity the factual basis of such assertion.  Absent a proper and timely objection, the person so selected shall act as
Independent Counsel.  If such written objection is so made and substantiated, the Independent Counsel so selected may not serve
as Independent Counsel unless and until such objection is withdrawn or the Delaware Court has determined that such objection is
without merit.  If, within twenty (20) days after the later of submission by Indemnitee of a written request for indemnification
pursuant to Section 11(a) hereof and the final disposition of the Proceeding, no Independent Counsel shall have been selected and
not objected to, either the Company or Indemnitee may petition the Delaware Court for resolution of any objection which shall
have been made by the Company or Indemnitee to the other’s selection of Independent Counsel and/or for the appointment as
Independent Counsel of a person selected by such court or by such other person as such court shall designate, and the person with
respect to whom all objections are so resolved or the person so appointed shall act as Independent Counsel under Section 12(a)
hereof.  Upon the due commencement of any judicial proceeding or arbitration pursuant to Section 14(a) of this Agreement,
Independent Counsel shall be discharged and relieved of any further responsibility in such capacity (subject to the applicable
standards of professional conduct then prevailing).

(c) If the Company disputes a portion of the amounts for which indemnification is requested, the
undisputed portion shall be paid and only the disputed portion withheld pending resolution of any such dispute.

Section 13. Presumptions and Effect of Certain Proceedings.

(a) In making a determination with respect to entitlement to indemnification hereunder, the person or
persons or entity making such determination shall, to the fullest extent not prohibited by law, presume that Indemnitee is entitled
to indemnification under this Agreement if Indemnitee has submitted a request for indemnification in accordance with Section
11(a) of this Agreement, and the Company shall, to the fullest extent not prohibited by law, have the burden of proof to overcome
that presumption in connection with the making by any person, persons or entity of any determination contrary to that
presumption.  Neither the failure of the Company (including by its directors or Independent Counsel) to have made a
determination prior to the commencement of any action pursuant to this Agreement that indemnification is proper in the
circumstances because Indemnitee has met the applicable standard of conduct, nor an actual determination by the Company
(including by its directors or Independent Counsel) that Indemnitee has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that Indemnitee has not met the applicable standard of conduct.

(b) Subject to Section 14(e), if the person, persons or entity empowered or selected under Section 12
of this Agreement to determine whether Indemnitee is entitled to indemnification shall not have made a determination within
sixty (60) days after receipt by the
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Company of the request therefor, the requisite determination of entitlement to indemnification shall, to the fullest extent not
prohibited by law, be deemed to have been made and Indemnitee shall be entitled to such indemnification, absent (i) a
misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not
materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under
applicable law; provided, however, that such 60-day period may be extended for a reasonable time, not to exceed an additional
thirty (30) days, if the person, persons or entity making the determination with respect to entitlement to indemnification in good
faith requires such additional time for the obtaining or evaluating of documentation and/or information relating thereto; and
provided, further, that the foregoing provisions of this Section 13(b) shall not apply (i) if the determination of entitlement to
indemnification is to be made by the stockholders pursuant to Section 12(a) of this Agreement and if (A) within fifteen (15) days
after receipt by the Company of the request for such determination the Board has resolved to submit such determination to the
stockholders for their consideration at an annual meeting thereof to be held within seventy-five (75) days after such receipt and
such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen (15) days after such receipt
for the purpose of making such determination, such meeting is held for such purpose within sixty (60) days after having been so
called and such determination is made thereat, or (ii) if the determination of entitlement to indemnification is to be made by
Independent Counsel pursuant to Section 12(a) of this Agreement.

(c) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order,
settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in
this Agreement) of itself adversely affect the right of Indemnitee to indemnification or create a presumption that Indemnitee did
not act in good faith and in a manner which Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s conduct
was unlawful.

(d) For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good
faith if Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on
information supplied to Indemnitee by the directors or officers of the Enterprise in the course of their duties, or on the advice of
legal counsel for the Enterprise or on information or records given or reports made to the Enterprise by an independent certified
public accountant or by an appraiser, financial advisor or other expert selected with reasonable care by or on behalf of the
Enterprise.  The provisions of this Section 13(d) shall not be deemed to be exclusive or to limit in any way the other
circumstances in which the Indemnitee may be deemed to have met the applicable standard of conduct set forth in this
Agreement. Whether or not the foregoing provisions of this Section 13(d) are satisfied, it shall in any event be presumed that
Indemnitee has at all times acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best
interests of the Company.

(e) The knowledge and/or actions, or failure to act, of any director, officer, trustee, partner, managing
member, manager, fiduciary, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining
the right to indemnification under this Agreement.
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Section 14. Remedies of Indemnitee.  

(a) Subject to Section 14(e), in the event that (i) a determination is made pursuant to Section 12 of this
Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii) advancement of Expenses is not timely
made pursuant to Section 10 of this Agreement, (iii) no determination of entitlement to indemnification shall have been made
pursuant to Section 12(a) of this Agreement within ninety (90) days after receipt by the Company of the request for
indemnification, (iv) payment of indemnification is not made pursuant to Section 5, 6 or 7 or the second to last sentence of
Section 12(a) of this Agreement within ten (10) days after receipt by the Company of a written request therefor, (v) payment of
indemnification pursuant to Section 3, 4 or 8 of this Agreement is not made within ten (10) days after a determination has been
made that Indemnitee is entitled to indemnification, or (vi) the Company or any other person takes or threatens to take any action
to declare this Agreement void or unenforceable, or institutes any litigation or other action or Proceeding designed to deny, or to
recover from, the Indemnitee the benefits provided or intended to be provided to the Indemnitee hereunder, Indemnitee shall be
entitled to an adjudication by a court of Indemnitee's entitlement to such indemnification or advancement of
Expenses.  Alternatively, Indemnitee, at Indemnitee’s option, may seek an award in arbitration to be conducted by a single
arbitrator pursuant to the Commercial Arbitration Rules of the American Arbitration Association.  Indemnitee shall commence
such proceeding seeking an adjudication or an award in arbitration within 180 days following the date on which Indemnitee first
has the right to commence such proceeding pursuant to this Section 14(a); provided, however, that the foregoing clause shall not
apply in respect of a proceeding brought by Indemnitee to enforce his rights under Section 5 of this Agreement.  The Company
shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 12(a) of this Agreement
that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration commenced pursuant to this Section 14
shall be conducted in all respects as a de novo trial, or arbitration, on the merits and Indemnitee shall not be prejudiced by reason
of that adverse determination.  In any judicial proceeding or arbitration commenced pursuant to this Section 14 the Company
shall have the burden of proving Indemnitee is not entitled to indemnification or advancement of Expenses, as the case may be.

(c) If a determination shall have been made pursuant to Section 12(a) of this Agreement that
Indemnitee is entitled to indemnification, the Company shall be bound by such determination in any judicial proceeding or
arbitration commenced pursuant to this Section 14, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a
material fact necessary to make Indemnitee’s statement not materially misleading, in connection with the request for
indemnification, or (ii) a prohibition of such indemnification under applicable law.

(d) The Company shall, to the fullest extent not prohibited by law, be precluded from asserting in any
judicial proceeding or arbitration commenced pursuant to this Section 14 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that the Company is
bound by all the provisions of this Agreement.  It is the intent of the Company that, to the fullest extent permitted by law, the
Indemnitee not be required to incur legal fees or other Expenses associated with the interpretation, enforcement or defense of
Indemnitee’s rights under this Agreement by litigation
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or otherwise because the cost and expense thereof would substantially detract from the benefits intended to be extended to the
Indemnitee hereunder.  The Company shall, to the fullest extent permitted by law, indemnify Indemnitee against any and all
Expenses and, if requested by Indemnitee, shall (within ten (10) days after receipt by the Company of a written request therefor)
advance, to the extent not prohibited by law, such Expenses to Indemnitee, which are incurred by or on behalf of Indemnitee in
connection with any action brought by Indemnitee for indemnification or advancement of Expenses from the Company under this
Agreement or under any directors’ and officers’ liability insurance policies maintained by the Company if, in the case of
indemnification, Indemnitee is wholly successful on the underlying claims; if Indemnitee is not wholly successful on the
underlying claims, then such indemnification shall be only to the extent Indemnitee is successful on such underlying claims or
otherwise as permitted by law, whichever is greater.

(e) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement of
Indemnitee to indemnification under this Agreement shall be required to be made prior to the final disposition of the Proceeding.

Section 15. Non-exclusivity; Survival of Rights; Insurance; Subrogation.  

(a) The rights of indemnification and to receive advancement of Expenses as provided by this
Agreement (i) shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled under applicable
law, the Certificate of Incorporation, the Bylaws, any agreement, a vote of stockholders or a resolution of directors, or otherwise
and (ii) shall be interpreted independently of, and without reference to, any other such rights to which Indemnitee may at any
time be entitled.  No amendment, alteration or repeal of this Agreement or of any provision hereof, the Certificate of
Incorporation or the Bylaws shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or
omitted by Indemnitee in Indemnitee’s Corporate Status prior to such amendment, alteration or repeal. To the extent that a change
in Delaware law, whether by statute or judicial decision, permits greater indemnification or advancement of Expenses than would
be afforded currently under the Bylaws, the Certificate of Incorporation and this Agreement, it is the intent of the parties hereto
that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change.  No right or remedy herein
conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in
addition to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.  The
assertion or employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or
employment of any other right or remedy.

(b) To the extent that the Company maintains an insurance policy or policies providing liability
insurance for directors, officers, employees, or agents of the Enterprise, Indemnitee shall be covered by such policy or policies in
accordance with its or their terms to the maximum extent of the coverage available for any such director, officer, employee or
agent under such policy or policies.  If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company
has director and officer liability insurance in effect, the Company shall give prompt notice of such claim or of the commencement
of a Proceeding, as the case may be, to the insurers in accordance with the procedures set forth in the respective policies.  The
Company shall
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thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the Indemnitee, all amounts payable as
a result of such Proceeding in accordance with the terms of such policies.

(c) The Company shall not be liable under this Agreement to make any payment of amounts otherwise
indemnifiable hereunder (or for which advancement is provided hereunder) if and to the extent that Indemnitee has otherwise
actually received such payment under any insurance policy, contract, agreement or otherwise.

(d) The Company hereby acknowledges that Indemnitee may have certain rights to indemnification,
advancement and insurance provided by one or more Persons with whom or which Indemnitee may be associated. The Company
hereby acknowledges and agrees that (i) the Company shall be the indemnitor of first resort with respect to any Proceeding,
Expense, liability or matter that is the subject of the Indemnity Obligations (as defined below), (ii) the Company shall be
primarily liable for all Indemnity Obligations and any indemnification afforded to Indemnitee in respect of any Proceeding,
Expense, liability or matter that is the subject of Indemnity Obligations, whether created by applicable law, organizational or
constituent documents, contract (including this Agreement) or otherwise, (iii) any obligation of any other Persons with whom or
which Indemnitee may be associated to indemnify Indemnitee or advance Expenses or liabilities to Indemnitee in respect of any
Proceeding shall be secondary to the obligations of the Company hereunder, (iv) the Company shall be required to indemnify
Indemnitee and advance Expenses or liabilities to Indemnitee hereunder to the fullest extent provided herein without regard to
any rights Indemnitee may have against any other Person with whom or which Indemnitee may be associated or insurer of any
such Person and (v) the Company irrevocably waives, relinquishes and releases any other Person with whom or which
Indemnitee may be associated from any claim of contribution, subrogation or any other recovery of any kind in respect of
amounts paid by the Company hereunder. In the event any other Person with whom or which Indemnitee may be associated or
their insurers advances or extinguishes any liability or loss which is the subject of any Indemnity Obligation owed by the
Company or payable under any Company insurance policy, the payor shall have a right of subrogation against the Company or its
insurer or insurers for all amounts so paid which would otherwise be payable by the Company or its insurer or insurers under this
Agreement. In no event will payment of an Indemnity Obligation by any other Person with whom or which Indemnitee may be
associated or their insurers affect the obligations of the Company hereunder or shift primary liability for any Indemnity
Obligation to any other Person with whom or which Indemnitee may be associated. Any indemnification, insurance or
advancement provided by any other Person with whom or which Indemnitee may be associated with respect to any liability
arising as a result of Indemnitee’s status as director, officer, employee or agent of the Company or capacity as an officer or
director of any Person is specifically in excess over any Indemnity Obligation of the Company or valid and any collectible
insurance (including but not limited to any malpractice insurance or professional errors and omissions insurance) provided by the
Company under this Agreement. As used herein, the term “Indemnity Obligations” shall mean all obligations of the Company to
Indemnitee under the Certificate of Incorporation, the Bylaws, this Agreement or otherwise, including the Company’s obligations
to provide indemnification to Indemnitee and advance Expenses to Indemnitee under this Agreement.

Section 16. Duration of Agreement.  All agreements and obligations of the Company contained herein shall
continue during the period Indemnitee serves as a director or officer of the
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Company or any other Enterprise, as applicable, and shall continue thereafter so long as Indemnitee shall be subject to any
possible Proceeding (including any rights of appeal thereto and any Proceeding commenced by Indemnitee pursuant to
Section 14 of this Agreement) by reason of Indemnitee’s Corporate Status, whether or not Indemnitee is acting in any such
capacity at the time any liability or expense is incurred for which indemnification or advancement can be provided under this
Agreement. The indemnification and advancement of expenses rights provided by or granted pursuant to this Agreement shall be
binding upon and be enforceable by the parties hereto and their respective successors and assigns (including any direct or indirect
successor by purchase, merger, consolidation or otherwise to all or substantially all of the business or assets of the Company),
shall continue as to an Indemnitee who has ceased to be a director, officer, employee or agent of the Company or of any other
Enterprise, and shall inure to the benefit of Indemnitee and Indemnitee’s spouse, assigns, heirs, devisees, executors and
administrators and other legal representatives. The Company shall require and shall cause any successor (whether direct or
indirect by purchase, merger, consolidation or otherwise) to all or substantially all of the business or assets of the Company to, by
written agreement, expressly assume and agree to perform this Agreement in the same manner and to the same extent that the
Company would be required to perform if no such succession had taken place.

 
Section 17. Severability.  Nothing in this Agreement is intended to require or shall be construed as requiring the

Company to do or fail to do any act in violation of applicable law. The Company’s inability, pursuant to court order or other
applicable law, to perform its obligations hereunder shall not constitute a breach of this Agreement. If any provision or provisions
of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and
enforceability of the remaining provisions of this Agreement (including without limitation, each portion of any Section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to the fullest extent permitted
by law; (b) such provision or provisions shall be deemed reformed to the extent necessary to conform to applicable law and to
give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement
(including, without limitation, each portion of any Section of this Agreement containing any such provision held to be invalid,
illegal or unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the intent
manifested thereby.

Section 18. Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed
the obligations imposed on it hereby in order to induce Indemnitee to serve or continue to serve as a director or officer of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving or continuing to serve as a
director or officer of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and supersedes all prior agreements and understandings, oral, written and implied, between the parties
hereto with respect to the subject matter hereof; provided, however, that this Agreement is a supplement to and in furtherance of
the Certificate of Incorporation, the Bylaws, any directors’ and officers’ insurance maintained by the Company and
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applicable law, and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

Section 19. Modification and Waiver.  No supplement, modification or amendment of this Agreement shall be
binding unless executed in writing by the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed
or shall constitute a waiver of any other provisions of this Agreement nor shall any waiver constitute a continuing waiver.

Section 20. Notice by Indemnitee.  Indemnitee agrees promptly to notify the Company in writing upon being
served with any summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding
or matter which may be subject to indemnification or advancement of Expenses covered hereunder.  The failure of Indemnitee to
so notify the Company shall not relieve the Company of any obligation which it may have to the Indemnitee under this
Agreement or otherwise.

Section 21. Notices.  All notices, requests, demands and other communications under this Agreement shall be in
writing and shall be deemed to have been duly given if (a) delivered by hand and receipted for by the party to whom said notice
or other communication shall have been directed, (b) mailed by certified or registered mail with postage prepaid, on the third
business day after the date on which it is so mailed, (c) mailed by reputable overnight courier and receipted for by the party to
whom said notice or other communication shall have been directed or (d) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at the address indicated on the signature page of this Agreement, or such other
address as Indemnitee shall provide to the Company.

(b) If to the Company to

Stronghold Digital Mining, Inc.
595 Madison Avenue, 29th Floor
New York, New York 10022

Attn: Gregory A. Beard
 

or to any other address as may have been furnished to Indemnitee by the Company.

Section 22. Contribution.  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 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 directors, officers, employees and agents) and Indemnitee in
connection with such event(s) and/or transaction(s).
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Section 23. Applicable Law and Consent to Jurisdiction.  This Agreement and the legal relations among the

parties shall be governed by, and construed and enforced in accordance with, the laws of the State of Delaware, without regard to
its conflict of laws rules.  Except with respect to any arbitration commenced by Indemnitee pursuant to Section 14(a) of this
Agreement, the Company and Indemnitee hereby irrevocably and unconditionally (i) agree that any action or proceeding arising
out of or in connection with this Agreement shall be brought only in the Court of Chancery of the State of Delaware (the
“Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country,
(ii) consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of
or in connection with this Agreement, (iii) waive any objection to the laying of venue of any such action or proceeding in the
Delaware Court, and (iv) waive, and agree not to plead or to make, any claim that any such action or proceeding brought in the
Delaware Court has been brought in an improper or inconvenient forum.

Section 24. Identical Counterparts.  This Agreement may be executed in one or more 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.

Section 25. Miscellaneous.  Use of the masculine pronoun shall be deemed to include usage of the feminine
pronoun where appropriate.  The headings of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction thereof.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first above
written.
 
STRONGHOLD DIGITAL MINING, INC.  INDEMNITEE
     
By: /s/ Gregory A. Beard  By: /s/ Thomas R. Trowbridge
Name:Gregory A. Beard  Name: Thomas R. Trowbridge
Title: Chief Executive Officer  Address: 
 

SIGNATURE PAGE TO

INDEMNIFICATION AGREEMENT



Exhibit 10.8
STRONGHOLD DIGITAL MINING, INC.

INDEMNIFICATION AGREEMENT
This Indemnification Agreement (“Agreement”) is made as of October 19, 2021, by and between Stronghold Digital Mining,
Inc., a Delaware corporation (the “Company”), and Ricardo R. A. Larroudé (“Indemnitee”). This Agreement supersedes and
replaces any and all previous Agreements between the Company and Indemnitee covering the subject matter of this Agreement.  

 

RECITALS

WHEREAS, the Board of Directors of the Company (the “Board”) believes that highly competent persons have
become more reluctant to serve publicly held corporations as directors or officers or in other capacities unless they are provided
with adequate protection through insurance or adequate indemnification against inordinate risks of claims and actions against
them arising out of their service to and activities on behalf of the corporation;

WHEREAS, the Board has determined that, in order to attract and retain qualified individuals, the Company will
attempt to maintain on an ongoing basis, at its sole expense, liability insurance to protect persons serving the Company and its
subsidiaries from certain liabilities. Although the furnishing of such insurance has been a customary and widespread practice
among United States-based corporations and other business enterprises, the Company believes that, given current market
conditions and trends, such insurance may be available to it in the future only at higher premiums and with more exclusions. At
the same time, directors, officers, and other persons in service to corporations or business enterprises are being increasingly
subjected to expensive and time-consuming litigation relating to, among other things, matters that traditionally would have been
brought only against the Company or business enterprise itself. The Amended and Restated Certificate of Incorporation of the
Company (as may be amended, the “Certificate of Incorporation”) and the Bylaws of the Company (as may be amended, the
“Bylaws”) provide for indemnification of the officers and directors of the Company to the fullest extent permitted by law.
Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (the
“DGCL”).  The Certificate of Incorporation, the Bylaws and the DGCL expressly provide that the indemnification provisions set
forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and members of
the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the uncertainties relating to such insurance and to indemnification may increase the difficulty of attracting
and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is
detrimental to the best interests of the Company and its stockholders and that the Company should act to assure such persons that
there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and
to advance expenses on behalf of, such persons to the fullest extent

 



 
permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they will not
be so indemnified;

WHEREAS, this Agreement is a supplement to and in furtherance of the Certificate of Incorporation and the Bylaws,
and any resolutions adopted pursuant thereto, as well as any rights of Indemnitees under any directors’ and officers’ liability
insurance policy, and this Agreement and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of
Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Certificate of Incorporation, the Bylaws and
insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as an officer or director
without adequate protection, and the Company desires Indemnitee to serve or continue to serve in such capacity. Indemnitee is
willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that
Indemnitee be so indemnified.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and
Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company.  Indemnitee agrees to serve as a director or officer of the Company or, by
mutual agreement of the Company and Indemnitee, as a director or officer of another Enterprise (as defined below), as
applicable. Indemnitee may at any time and for any reason resign from such position (subject to any other contractual obligation
or any obligation imposed by operation of law), in which event the Company shall have no obligation under this Agreement to
continue Indemnitee in such position. This Agreement shall not be deemed an employment contract between the Company (or
any of its subsidiaries or any Enterprise) and Indemnitee. Indemnitee specifically acknowledges that Indemnitee’s employment
with the Company (or any of its subsidiaries or any Enterprise), if any, is at will, and the Indemnitee may be discharged at any
time for any reason, with or without cause, except as may be otherwise provided in any written employment contract between
Indemnitee and the Company (or any of its subsidiaries or any Enterprise), other applicable formal severance policies duly
adopted by the Board or, with respect to service as a director or officer of the Company, by the Certificate of Incorporation, the
Bylaws, and the DGCL. The foregoing notwithstanding, this Agreement shall continue in force after Indemnitee has ceased to
serve as a director or officer of the Company or any Enterprise, as applicable, as provided in Section 16 hereof.

Section 2. Definitions.  As used in this Agreement:

(a) References to “agent” shall mean any person who is or was a director, officer, or employee of the
Company or a subsidiary of the Company or other person authorized by the Company to act for the Company, to include such
person serving in such capacity as a director, officer, employee, fiduciary or other official of another corporation, partnership,
limited liability company, joint venture, trust or other enterprise at the request of, for the convenience of, or to represent the
interests of the Company or a subsidiary of the Company.
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(b) A “Change in Control” shall be deemed to occur upon the earliest to occur after the date of this

Agreement of any of the following events:

i. Acquisition of Stock by Third Party.  Any Person (as defined below) is or becomes the
Beneficial Owner (as defined below), directly or indirectly, of securities of the Company representing fifteen percent (15%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in relative Beneficial
Ownership of the Company’s securities by any Person results solely from a reduction in the aggregate number of outstanding
shares of securities entitled to vote generally in the election of directors;

ii. Change in Board of Directors.  During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such period constitute the
Board, and any new director (other than a director designated by a person who has entered into an agreement with the Company
to effect a transaction described in Sections 2(b)(i), 2(b)(iii) or 2(b)(iv)) whose election by the Board or nomination for election
by the Company’s stockholders was approved by a vote of at least two-thirds 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 at least a majority of the members of the Board;

iii. Corporate Transactions.  The effective date of a merger or consolidation of the Company
with any other entity, other than a merger or consolidation which would result in the voting securities of the Company
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by
being converted into voting securities of the Surviving Entity) more than 50% of the combined voting power of the voting
securities of the Surviving Entity outstanding immediately after such merger or consolidation and with the power to elect at least
a majority of the board of directors or other governing body of such Surviving Entity;

iv. Liquidation.  The approval by the stockholders of the Company of a complete liquidation
of the Company or an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets;
and

v. Other Events.  There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on any similar schedule
or form) promulgated under the Exchange Act (as defined below), whether or not the Company is then subject to such reporting
requirement.

For purposes of this Section 2(b), the following terms shall have the following meanings:

(A) “Exchange Act” shall mean the Securities Exchange Act of 1934, as
amended from time to time.

(B) “Person” shall have the meaning as set forth in Sections 13(d) and 14(d)
of the Exchange Act; provided, however, that Person shall exclude (i) the Company, (ii)
any trustee or other
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fiduciary holding securities under an employee benefit plan of the Company, and (iii) any
entity owned, directly or indirectly, by the stockholders of the Company in substantially
the same proportions as their ownership of stock of the Company.  

(C) “Beneficial Owner” shall have the meaning given to such term in Rule
13d-3 under the Exchange Act; provided, however, that Beneficial Owner shall exclude
any Person otherwise becoming a Beneficial Owner by reason of the stockholders of the
Company approving a merger of the Company with another entity.

(D) “Surviving Entity” shall mean the surviving entity in a merger or
consolidation or any entity that controls, directly or indirectly, such surviving entity.

(c) “Corporate Status” describes the status of a person who is or was a director, trustee, partner,
managing member, manager, officer, employee, agent or fiduciary of the Company or of any other corporation, limited liability
company, partnership or joint venture, trust or other enterprise which such person is or was serving at the request of the
Company.

(d) “Disinterested Director” shall mean a director of the Company who is not and was not a party to
the Proceeding in respect of which indemnification is sought by Indemnitee.

(e) “Enterprise” shall mean the Company and any other corporation, limited liability company,
partnership, joint venture, trust or other enterprise of which Indemnitee is or was serving at the request of the Company as a
director, officer, trustee, partner, managing member, manager, employee, agent or fiduciary.

(f) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees
and other costs of experts and other professionals, witness fees, travel expenses, duplicating costs, printing and binding costs,
telephone charges, postage, delivery service fees, any federal, state, local or foreign taxes imposed on Indemnitee as a result of
the actual or deemed receipt of any payments under this Agreement, ERISA excise taxes and penalties, and all other
disbursements, obligations or expenses of the types customarily incurred in connection with, or as a result of, prosecuting,
defending, preparing to prosecute or defend, investigating, being or preparing to be a deponent or witness in, or otherwise
participating in, a Proceeding.  Expenses also shall include (i) Expenses incurred in connection with any appeal resulting from
any Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedeas
bond, or other appeal bond or its equivalent, (ii) expenses incurred in connection with recovery under any directors’ and officers’
liability insurance policies maintained by the Company, regardless of whether Indemnitee is ultimately determined to be entitled
to such indemnification, advancement or Expenses or insurance recovery, as the case may be, and (iii) for purposes of Section
14(d) only, Expenses incurred by or on behalf of Indemnitee in connection with the interpretation, enforcement or defense of
Indemnitee's rights under this Agreement, the Certificate of Incorporation, the Bylaws or under any directors’ and officers’
liability insurance policies maintained by the Company, by litigation or otherwise.  The
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parties agree that for the purposes of any advancement of Expenses for which Indemnitee has made written demand to the
Company in accordance with this Agreement, all Expenses included in such demand that are certified by affidavit of Indemnitee’s
counsel as being reasonable in the good faith judgment of such counsel shall be presumed conclusively to be
reasonable.  Expenses, however, shall not include amounts paid in settlement by Indemnitee or the amount of judgments or fines
against Indemnitee.

(g) “Independent Counsel” shall mean a law firm, or a member of a law firm, that is experienced in
matters of corporation law and neither presently is, nor in the past five years has been, retained to represent:  (i) the Company or
Indemnitee in any matter material to either such party (other than with respect to matters concerning the Indemnitee under this
Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party to the Proceeding giving
rise to a claim for indemnification hereunder.  Notwithstanding the foregoing, the term “Independent Counsel” shall not include
any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in
representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.  The
Company agrees to pay the reasonable fees and expenses of the Independent Counsel referred to above and to fully indemnify
such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its
engagement pursuant hereto.

(h) The term “Proceeding” shall include any threatened, pending or completed action, suit, claim,
counterclaim, cross claim, arbitration, mediation, alternate dispute resolution mechanism, investigation, inquiry, administrative
hearing or any other actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, legislative, regulatory or investigative (formal or informal) nature, including any
appeal therefrom, in which Indemnitee was, is or will be involved as a party, potential party, non-party witness or otherwise by
reason of Indemnitee’s Corporate Status, by reason of any action taken by Indemnitee (or a failure to take action by Indemnitee)
or of any action (or failure to act) on Indemnitee’s part while acting pursuant to Indemnitee’s Corporate Status, in each case
whether or not serving in such capacity at the time any liability or Expense is incurred for which indemnification, reimbursement,
or advancement of Expenses can be provided under this Agreement.  If the Indemnitee believes in good faith that a given
situation may lead to or culminate in the institution of a Proceeding, this shall be considered a Proceeding under this paragraph.

(i) Reference to “other enterprise” shall include employee benefit plans; references to “fines” shall
include any excise tax assessed with respect to any employee benefit plan; references to “serving at the request of the Company”
shall include any service as a director, officer, employee or agent of the Company which imposes duties on, or involves services
by, such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a
person who acted in good faith and in a manner Indemnitee  reasonably believed to be in the best interests of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Company” as referred to in this Agreement.
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Section 3. Indemnity in Third-Party Proceedings.  The Company shall indemnify Indemnitee in accordance with

the provisions of this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in any Proceeding, other
than a Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 3, Indemnitee
shall be indemnified to the fullest extent permitted by applicable law against all Expenses, judgments, liabilities, fines, penalties
and amounts paid in settlement (including all interest, assessments and other charges paid or payable in connection with or in
respect of such Expenses, judgments, liabilities, fines, penalties and amounts paid in settlement) actually and reasonably incurred
by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if Indemnitee
acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company
and, in the case of a criminal Proceeding had no reasonable cause to believe that Indemnitee’s conduct was unlawful. The parties
hereto intend that this Agreement shall provide to the fullest extent permitted by law for indemnification in excess of that
expressly permitted by statute, including, without limitation, any indemnification provided by the Certificate of Incorporation, the
Bylaws, vote of the Company’s stockholders or disinterested directors or applicable law.

Section 4. Indemnity in Proceedings by or in the Right of the Company.  The Company shall indemnify
Indemnitee in accordance with the provisions of this Section 4 if Indemnitee is, or is threatened to be made, a party to or a
participant in any Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 4,
Indemnitee shall be indemnified to the fullest extent permitted by applicable law against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if
Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company.  If applicable law so provides, no indemnification for Expenses shall be made under this Section 4 in respect of any
claim, issue or matter as to which Indemnitee shall have been finally adjudged by a court of competent jurisdiction (after the time
for an appeal has expired) to be liable to the Company, unless and only to the extent that the Delaware Court (as hereinafter
defined) or any court in which the Proceeding was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnification.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful. Notwithstanding any
other provisions of this Agreement, to the fullest extent permitted by applicable law and to the extent that Indemnitee is a party to
(or a participant in) and is successful, on the merits or otherwise, in any Proceeding or in defense of any claim, issue or matter
therein, in whole or in part, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by or
on behalf of Indemnitee in connection therewith.  If Indemnitee is not wholly successful in such Proceeding but is successful, on
the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall
indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in
connection with or related to each successfully resolved claim, issue or matter to the fullest extent permitted by law.  For
purposes of this Section and without limitation,
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the termination of any claim, issue or matter in such a Proceeding by dismissal, with or without prejudice, shall be deemed to be a
successful result as to such claim, issue or matter.

Section 6. Indemnification For Expenses of a Witness.  Notwithstanding any other provision of this Agreement,
to the fullest extent permitted by applicable law and to the extent that Indemnitee is, by reason of Indemnitee’s Corporate Status,
a witness, is or was made (or asked) to respond to discovery requests in any Proceeding or otherwise asked to participate in any
Proceeding to which Indemnitee is not a party, Indemnitee shall be indemnified against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee's behalf in connection therewith.

Section 7. Partial Indemnification.  If Indemnitee is entitled under any provision of this Agreement to
indemnification by the Company for some or a portion of Expenses, but not, however, for the total amount thereof, the Company
shall nevertheless indemnify Indemnitee for the portion thereof to which Indemnitee is entitled.

Section 8. Additional Indemnification.

(a) Notwithstanding any limitation in Sections 3, 4, or 5, the Company shall indemnify Indemnitee to
the fullest extent permitted by applicable law if Indemnitee, by reason of his or her Corporate Status is, or is threatened to be
made, a party to or a participant in any Proceeding (including a Proceeding by or in the right of the Company to procure a
judgment in its favor) by reason of Indemnitee’s Corporate Status.

(b) For purposes of Section 8(a), the meaning of the phrase “to the fullest extent permitted by
applicable law” shall include, but not be limited to:

i. to the fullest extent permitted by the provision of the DGCL that authorizes or
contemplates additional indemnification by agreement, or the corresponding provision of any amendment to or replacement of
the DGCL, and

ii. to the fullest extent authorized or permitted by any amendments to or replacements of the
DGCL adopted after the date of this Agreement that increase the extent to which a corporation may indemnify its officers and
directors.

Section 9. Exclusions.  Notwithstanding any provision in this Agreement, the Company shall not be obligated
under this Agreement to make any indemnification payment in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance
policy or other indemnity provision, except with respect to any excess beyond the amount paid under any insurance policy or
other indemnity provision; or

(b) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by
Indemnitee of securities of the Company within the meaning of Section 16(b) of the Exchange Act (as defined in Section 2(b)
hereof) or similar provisions of state statutory law or common law; provided that the Company shall advance Expenses in
connection with Indemnitee’s
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defense of a claim under Section 16(b), which advances shall be repaid to the Company if it is ultimately determined that
Indemnitee is not entitled to indemnification; 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), if Indemnitee is held liable therefor (including pursuant to any settlement arrangements); or (iii) any
reimbursement of the Company by Indemnitee of any compensation pursuant to any compensation recoupment or clawback
policy adopted by the Board or the compensation committee of the Board, including but not limited to any such policy adopted to
comply with stock exchange listing requirements implementing Section 10D of the Exchange Act; or

(c) except as provided in Section 14(d) of this Agreement, in connection with any Proceeding (or any
part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by Indemnitee
against the Company or its directors, officers, employees or other indemnitees, unless (i) the Board authorized the Proceeding (or
any part of any Proceeding) prior to its initiation, (ii) such payment arises in connection with any mandatory counterclaim or
cross claim or affirmative defense brought or raised by Indemnitee in any Proceeding (or any part of any Proceeding), or (iii) the
Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

Section 10. Advances of Expenses.  Notwithstanding any provision of this Agreement to the contrary (other than
Section 14(d)), the Company shall advance, to the extent not prohibited by law, the Expenses incurred by or on behalf of
Indemnitee in connection with any Proceeding (or any part of any Proceeding) not initiated by Indemnitee or any Proceeding
initiated by Indemnitee with the prior approval of the Board as provided in Section 9(c), and such advancement shall be made as
soon as reasonably practicable, but in any event no later than within thirty (30) days after the receipt by the Company of a
statement or statements requesting such advances from time to time, whether prior to or after final disposition of any
Proceeding.  Advances shall be unsecured and interest free.  Advances shall be made without regard to Indemnitee’s ability to
repay the Expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under the other provisions of this
Agreement.  In accordance with Section 14(d), advances shall include any and all reasonable Expenses incurred pursuing an
action to enforce this right of advancement, including Expenses incurred preparing and forwarding statements to the Company to
support the advances claimed.  The Indemnitee shall qualify for advances upon the execution and delivery to the Company of this
Agreement, which shall constitute an undertaking providing that the Indemnitee undertakes to repay the amounts advanced
(without interest) by the Company pursuant to this Section 10, if and only to the extent that it is ultimately determined by final
non-appealable judgment or other final non-appealable adjudication under the provisions of any applicable law (as to which all
rights of appeal therefrom have been exhausted or lapsed) that Indemnitee is not entitled to be indemnified by the Company.  No
other form of undertaking shall be required other than the execution of this Agreement.  This Section 10 shall not apply to any
claim made by Indemnitee for which indemnity is excluded pursuant to Section 9.
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Section 11. Procedure for Notification and Defense of Claim.

(a) Indemnitee shall notify the Company in writing of any matter with respect to which Indemnitee
intends to seek indemnification or advancement of Expenses hereunder as soon as reasonably practicable following the receipt by
Indemnitee of written notice thereof.  The written notification to the Company shall include a description of the nature of the
Proceeding and the facts underlying the Proceeding, in each case, to the extent known to Indemnitee.  To obtain indemnification
under this Agreement, Indemnitee shall submit to the Company a written request, including therein or therewith such
documentation and information as is reasonably available to Indemnitee and is reasonably necessary to determine whether and to
what extent Indemnitee is entitled to indemnification following the final disposition of such Proceeding.  The omission by
Indemnitee to notify the Company hereunder will not relieve the Company from any liability which it may have to Indemnitee
hereunder or otherwise than under this Agreement, and any delay in so notifying the Company shall not constitute a waiver by
Indemnitee of any rights under this Agreement.  The Secretary of the Company shall, promptly upon receipt of such a request for
indemnification, advise the Board in writing that Indemnitee has requested indemnification.

(b) The Company will be entitled to participate in the Proceeding at its own expense.

(c) The Company shall not settle any Proceeding (in whole or in part) if such settlement would impose
any Expense, judgment, liability, fine, penalty or limitation on Indemnitee which Indemnitee is not entitled to be indemnified
hereunder without Indemnitee’s prior written consent, which shall not be unreasonably withheld.

Section 12. Procedure Upon Application for Indemnification.  

(a) Upon written request by Indemnitee for indemnification
pursuant to Section 11(a), a determination, if required by applicable law, with respect to Indemnitee’s entitlement thereto shall be
made in the specific case:  (i) if a Change in Control shall have occurred, by Independent Counsel in a written opinion to the
Board, a copy of which shall be delivered to Indemnitee; or (ii) if a Change in Control shall not have occurred, (A) by a majority
vote of the Disinterested Directors, even though less than a quorum of the Board, (B) by a committee of Disinterested Directors
designated by a majority vote of the Disinterested Directors, even though less than a quorum of the Board, (C) if there are no
such Disinterested Directors or, if such Disinterested Directors so direct, by Independent Counsel in a written opinion to the
Board, a copy of which shall be delivered to Indemnitee or (D) if so directed by the Board, by the stockholders of the Company;
and, if it is so determined that Indemnitee is entitled to indemnification, payment to Indemnitee shall be made within ten (10)
days after such determination.  Indemnitee shall cooperate with the person, persons or entity making such determination with
respect to Indemnitee’s entitlement to indemnification, including providing to such person, persons or entity upon reasonable
advance request any documentation or information which is not privileged or otherwise protected from disclosure and which is
reasonably available to Indemnitee and reasonably necessary to such determination.  Any costs or Expenses (including attorneys’
fees and disbursements) incurred by or on behalf of Indemnitee in so cooperating with the person, persons or entity making such
determination shall be borne by the Company (irrespective of the
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determination as to Indemnitee’s entitlement to indemnification) and the Company hereby indemnifies and agrees to hold
Indemnitee harmless therefrom.  The Company promptly will advise Indemnitee in writing with respect to any determination that
Indemnitee is or is not entitled to indemnification, including a description of any reason or basis for which indemnification has
been denied.

(b) In the event the determination of entitlement to indemnification is to be made by Independent
Counsel pursuant to Section 12(a) hereof, the Independent Counsel shall be selected as provided in this Section 12(b).  If a
Change in Control shall not have occurred, the Independent Counsel shall be selected by the Board, and the Company shall give
written notice to Indemnitee advising Indemnitee of the identity of the Independent Counsel so selected.  If a Change in Control
shall have occurred, the Independent Counsel shall be selected by Indemnitee (unless Indemnitee shall request that such selection
be made by the Board, in which event the preceding sentence shall apply), and Indemnitee shall give written notice to the
Company advising it of the identity of the Independent Counsel so selected.  In either event, Indemnitee or the Company, as the
case may be, may, within ten (10) days after such written notice of selection shall have been given, deliver to the Company or to
Indemnitee, as the case may be, a written objection to such selection; provided, however, that such objection may be asserted
only on the ground that the Independent Counsel so selected does not meet the requirements of “Independent Counsel” as defined
in Section 2 of this Agreement, and the objection shall set forth with particularity the factual basis of such assertion.  Absent a
proper and timely objection, the person so selected shall act as Independent Counsel.  If such written objection is so made and
substantiated, the Independent Counsel so selected may not serve as Independent Counsel unless and until such objection is
withdrawn or the Delaware Court has determined that such objection is without merit.  If, within twenty (20) days after the later
of submission by Indemnitee of a written request for indemnification pursuant to Section 11(a) hereof and the final disposition of
the Proceeding, no Independent Counsel shall have been selected and not objected to, either the Company or Indemnitee may
petition the Delaware Court for resolution of any objection which shall have been made by the Company or Indemnitee to the
other’s selection of Independent Counsel and/or for the appointment as Independent Counsel of a person selected by such court or
by such other person as such court shall designate, and the person with respect to whom all objections are so resolved or the
person so appointed shall act as Independent Counsel under Section 12(a) hereof.  Upon the due commencement of any judicial
proceeding or arbitration pursuant to Section 14(a) of this Agreement, Independent Counsel shall be discharged and relieved of
any further responsibility in such capacity (subject to the applicable standards of professional conduct then prevailing).

(c) If the Company disputes a portion of the amounts for which indemnification is requested, the
undisputed portion shall be paid and only the disputed portion withheld pending resolution of any such dispute.

Section 13. Presumptions and Effect of Certain Proceedings.

(a) In making a determination with respect to entitlement to indemnification hereunder, the person or
persons or entity making such determination shall, to the fullest extent not prohibited by law, presume that Indemnitee is entitled
to indemnification under this Agreement if Indemnitee has submitted a request for indemnification in accordance with Section
11(a) of this
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Agreement, and the Company shall, to the fullest extent not prohibited by law, have the burden of proof to overcome that
presumption in connection with the making by any person, persons or entity of any determination contrary to that
presumption.  Neither the failure of the Company (including by its directors or Independent Counsel) to have made a
determination prior to the commencement of any action pursuant to this Agreement that indemnification is proper in the
circumstances because Indemnitee has met the applicable standard of conduct, nor an actual determination by the Company
(including by its directors or Independent Counsel) that Indemnitee has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that Indemnitee has not met the applicable standard of conduct.

(b) Subject to Section 14(e), if the person, persons or entity empowered or selected under Section 12
of this Agreement to determine whether Indemnitee is entitled to indemnification shall not have made a determination within
sixty (60) days after receipt by the Company of the request therefor, the requisite determination of entitlement to indemnification
shall, to the fullest extent not prohibited by law, be deemed to have been made and Indemnitee shall be entitled to such
indemnification, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make
Indemnitee’s statement not materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such
indemnification under applicable law; provided, however, that such 60-day period may be extended for a reasonable time, not to
exceed an additional thirty (30) days, if the person, persons or entity making the determination with respect to entitlement to
indemnification in good faith requires such additional time for the obtaining or evaluating of documentation and/or information
relating thereto; and provided, further, that the foregoing provisions of this Section 13(b) shall not apply (i) if the determination
of entitlement to indemnification is to be made by the stockholders pursuant to Section 12(a) of this Agreement and if (A) within
fifteen (15) days after receipt by the Company of the request for such determination the Board has resolved to submit such
determination to the stockholders for their consideration at an annual meeting thereof to be held within seventy-five (75) days
after such receipt and such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen (15)
days after such receipt for the purpose of making such determination, such meeting is held for such purpose within sixty (60)
days after having been so called and such determination is made thereat, or (ii) if the determination of entitlement to
indemnification is to be made by Independent Counsel pursuant to Section 12(a) of this Agreement.

(c) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order,
settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in
this Agreement) of itself adversely affect the right of Indemnitee to indemnification or create a presumption that Indemnitee did
not act in good faith and in a manner which Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s conduct
was unlawful.

(d) For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good
faith if Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on
information supplied to Indemnitee by the directors or officers of the Enterprise in the course of their duties, or on the advice of
legal
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counsel for the Enterprise or on information or records given or reports made to the Enterprise by an independent certified public
accountant or by an appraiser, financial advisor or other expert selected with reasonable care by or on behalf of the
Enterprise.  The provisions of this Section 13(d) shall not be deemed to be exclusive or to limit in any way the other
circumstances in which the Indemnitee may be deemed to have met the applicable standard of conduct set forth in this
Agreement. Whether or not the foregoing provisions of this Section 13(d) are satisfied, it shall in any event be presumed that
Indemnitee has at all times acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best
interests of the Company.

(e) The knowledge and/or actions, or failure to act, of any director, officer, trustee, partner, managing
member, manager, fiduciary, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining
the right to indemnification under this Agreement.

Section 14. Remedies of Indemnitee.  

(a) Subject to Section 14(e), in the event that (i) a determination is made pursuant to Section 12 of this
Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii) advancement of Expenses is not timely
made pursuant to Section 10 of this Agreement, (iii) no determination of entitlement to indemnification shall have been made
pursuant to Section 12(a) of this Agreement within ninety (90) days after receipt by the Company of the request for
indemnification, (iv) payment of indemnification is not made pursuant to Section 5, 6 or 7 or the second to last sentence of
Section 12(a) of this Agreement within ten (10) days after receipt by the Company of a written request therefor, (v) payment of
indemnification pursuant to Section 3, 4 or 8 of this Agreement is not made within ten (10) days after a determination has been
made that Indemnitee is entitled to indemnification, or (vi) the Company or any other person takes or threatens to take any action
to declare this Agreement void or unenforceable, or institutes any litigation or other action or Proceeding designed to deny, or to
recover from, the Indemnitee the benefits provided or intended to be provided to the Indemnitee hereunder, Indemnitee shall be
entitled to an adjudication by a court of Indemnitee's entitlement to such indemnification or advancement of
Expenses.  Alternatively, Indemnitee, at Indemnitee’s option, may seek an award in arbitration to be conducted by a single
arbitrator pursuant to the Commercial Arbitration Rules of the American Arbitration Association.  Indemnitee shall commence
such proceeding seeking an adjudication or an award in arbitration within 180 days following the date on which Indemnitee first
has the right to commence such proceeding pursuant to this Section 14(a); provided, however, that the foregoing clause shall not
apply in respect of a proceeding brought by Indemnitee to enforce his rights under Section 5 of this Agreement.  The Company
shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 12(a) of this Agreement
that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration commenced pursuant to this Section 14
shall be conducted in all respects as a de novo trial, or arbitration, on the merits and Indemnitee shall not be prejudiced by reason
of that adverse determination.  In any judicial proceeding or arbitration commenced pursuant to this Section 14 the Company
shall have the burden of proving Indemnitee is not entitled to indemnification or advancement of Expenses, as the case may be.
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(c) If a determination shall have been made pursuant to Section 12(a) of this Agreement that

Indemnitee is entitled to indemnification, the Company shall be bound by such determination in any judicial proceeding or
arbitration commenced pursuant to this Section 14, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a
material fact necessary to make Indemnitee’s statement not materially misleading, in connection with the request for
indemnification, or (ii) a prohibition of such indemnification under applicable law.

(d) The Company shall, to the fullest extent not prohibited by law, be precluded from asserting in any
judicial proceeding or arbitration commenced pursuant to this Section 14 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that the Company is
bound by all the provisions of this Agreement.  It is the intent of the Company that, to the fullest extent permitted by law, the
Indemnitee not be required to incur legal fees or other Expenses associated with the interpretation, enforcement or defense of
Indemnitee’s rights under this Agreement by litigation or otherwise because the cost and expense thereof would substantially
detract from the benefits intended to be extended to the Indemnitee hereunder.  The Company shall, to the fullest extent permitted
by law, indemnify Indemnitee against any and all Expenses and, if requested by Indemnitee, shall (within ten (10) days after
receipt by the Company of a written request therefor) advance, to the extent not prohibited by law, such Expenses to Indemnitee,
which are incurred by or on behalf of Indemnitee in connection with any action brought by Indemnitee for indemnification or
advancement of Expenses from the Company under this Agreement or under any directors’ and officers’ liability insurance
policies maintained by the Company if, in the case of indemnification, Indemnitee is wholly successful on the underlying claims;
if Indemnitee is not wholly successful on the underlying claims, then such indemnification shall be only to the extent Indemnitee
is successful on such underlying claims or otherwise as permitted by law, whichever is greater.

(e) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement of
Indemnitee to indemnification under this Agreement shall be required to be made prior to the final disposition of the Proceeding.

Section 15. Non-exclusivity; Survival of Rights; Insurance; Subrogation.  

(a) The rights of indemnification and to receive advancement of Expenses as provided by this
Agreement (i) shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled under applicable
law, the Certificate of Incorporation, the Bylaws, any agreement, a vote of stockholders or a resolution of directors, or otherwise
and (ii) shall be interpreted independently of, and without reference to, any other such rights to which Indemnitee may at any
time be entitled.  No amendment, alteration or repeal of this Agreement or of any provision hereof, the Certificate of
Incorporation or the Bylaws shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or
omitted by Indemnitee in Indemnitee’s Corporate Status prior to such amendment, alteration or repeal. To the extent that a change
in Delaware law, whether by statute or judicial decision, permits greater indemnification or advancement of Expenses than would
be afforded currently under the Bylaws, the Certificate of Incorporation and this Agreement, it is the intent of the parties hereto
that Indemnitee shall
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enjoy by this Agreement the greater benefits so afforded by such change.  No right or remedy herein conferred is intended to be
exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in addition to every other right
and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.  The assertion or employment of any
right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other right or remedy.

(b) To the extent that the Company maintains an insurance policy or policies providing liability
insurance for directors, officers, employees, or agents of the Enterprise, Indemnitee shall be covered by such policy or policies in
accordance with its or their terms to the maximum extent of the coverage available for any such director, officer, employee or
agent under such policy or policies.  If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company
has director and officer liability insurance in effect, the Company shall give prompt notice of such claim or of the commencement
of a Proceeding, as the case may be, to the insurers in accordance with the procedures set forth in the respective policies.  The
Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the Indemnitee, all
amounts payable as a result of such Proceeding in accordance with the terms of such policies.

(c) The Company shall not be liable under this Agreement to make any payment of amounts otherwise
indemnifiable hereunder (or for which advancement is provided hereunder) if and to the extent that Indemnitee has otherwise
actually received such payment under any insurance policy, contract, agreement or otherwise.

(d) The Company hereby acknowledges that Indemnitee may have certain rights to indemnification,
advancement and insurance provided by one or more Persons with whom or which Indemnitee may be associated. The Company
hereby acknowledges and agrees that (i) the Company shall be the indemnitor of first resort with respect to any Proceeding,
Expense, liability or matter that is the subject of the Indemnity Obligations (as defined below), (ii) the Company shall be
primarily liable for all Indemnity Obligations and any indemnification afforded to Indemnitee in respect of any Proceeding,
Expense, liability or matter that is the subject of Indemnity Obligations, whether created by applicable law, organizational or
constituent documents, contract (including this Agreement) or otherwise, (iii) any obligation of any other Persons with whom or
which Indemnitee may be associated to indemnify Indemnitee or advance Expenses or liabilities to Indemnitee in respect of any
Proceeding shall be secondary to the obligations of the Company hereunder, (iv) the Company shall be required to indemnify
Indemnitee and advance Expenses or liabilities to Indemnitee hereunder to the fullest extent provided herein without regard to
any rights Indemnitee may have against any other Person with whom or which Indemnitee may be associated or insurer of any
such Person and (v) the Company irrevocably waives, relinquishes and releases any other Person with whom or which
Indemnitee may be associated from any claim of contribution, subrogation or any other recovery of any kind in respect of
amounts paid by the Company hereunder. In the event any other Person with whom or which Indemnitee may be associated or
their insurers advances or extinguishes any liability or loss which is the subject of any Indemnity Obligation owed by the
Company or payable under any Company insurance policy, the payor shall have a right of subrogation against the Company or its
insurer or insurers for all amounts so paid which would otherwise be payable by the Company or
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its insurer or insurers under this Agreement. In no event will payment of an Indemnity Obligation by any other Person with
whom or which Indemnitee may be associated or their insurers affect the obligations of the Company hereunder or shift primary
liability for any Indemnity Obligation to any other Person with whom or which Indemnitee may be associated. Any
indemnification, insurance or advancement provided by any other Person with whom or which Indemnitee may be associated
with respect to any liability arising as a result of Indemnitee’s status as director, officer, employee or agent of the Company or
capacity as an officer or director of any Person is specifically in excess over any Indemnity Obligation of the Company or valid
and any collectible insurance (including but not limited to any malpractice insurance or professional errors and omissions
insurance) provided by the Company under this Agreement. As used herein, the term “Indemnity Obligations” shall mean all
obligations of the Company to Indemnitee under the Certificate of Incorporation, the Bylaws, this Agreement or otherwise,
including the Company’s obligations to provide indemnification to Indemnitee and advance Expenses to Indemnitee under this
Agreement.

Section 16. Duration of Agreement.  All agreements and obligations of the Company contained herein shall
continue during the period Indemnitee serves as a director or officer of the Company or any other Enterprise, as applicable, and
shall continue thereafter so long as Indemnitee shall be subject to any possible Proceeding (including any rights of appeal thereto
and any Proceeding commenced by Indemnitee pursuant to Section 14 of this Agreement) by reason of Indemnitee’s Corporate
Status, whether or not Indemnitee is acting in any such capacity at the time any liability or expense is incurred for which
indemnification or advancement can be provided under this Agreement. The indemnification and advancement of expenses rights
provided by or granted pursuant to this Agreement shall be binding upon and be enforceable by the parties hereto and their
respective successors and assigns (including any direct or indirect successor by purchase, merger, consolidation or otherwise to
all or substantially all of the business or assets of the Company), shall continue as to an Indemnitee who has ceased to be a
director, officer, employee or agent of the Company or of any other Enterprise, and shall inure to the benefit of Indemnitee and
Indemnitee’s spouse, assigns, heirs, devisees, executors and administrators and other legal representatives. The Company shall
require and shall cause any successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all or
substantially all of the business or assets of the Company to, by written agreement, expressly assume and agree to perform this
Agreement in the same manner and to the same extent that the Company would be required to perform if no such succession had
taken place.

 
Section 17. Severability.  Nothing in this Agreement is intended to require or shall be construed as requiring the

Company to do or fail to do any act in violation of applicable law. The Company’s inability, pursuant to court order or other
applicable law, to perform its obligations hereunder shall not constitute a breach of this Agreement. If any provision or provisions
of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and
enforceability of the remaining provisions of this Agreement (including without limitation, each portion of any Section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to the fullest extent permitted
by law; (b) such provision or provisions shall be deemed reformed to the extent necessary to conform to applicable law and to
give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement
(including, without
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limitation, each portion of any Section of this Agreement containing any such provision held to be invalid, illegal or
unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the intent manifested
thereby.

Section 18. Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed
the obligations imposed on it hereby in order to induce Indemnitee to serve or continue to serve as a director or officer of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving or continuing to serve as a
director or officer of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and supersedes all prior agreements and understandings, oral, written and implied, between the parties
hereto with respect to the subject matter hereof; provided, however, that this Agreement is a supplement to and in furtherance of
the Certificate of Incorporation, the Bylaws, any directors’ and officers’ insurance maintained by the Company and applicable
law, and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

Section 19. Modification and Waiver.  No supplement, modification or amendment of this Agreement shall be
binding unless executed in writing by the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed
or shall constitute a waiver of any other provisions of this Agreement nor shall any waiver constitute a continuing waiver.

Section 20. Notice by Indemnitee.  Indemnitee agrees promptly to notify the Company in writing upon being
served with any summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding
or matter which may be subject to indemnification or advancement of Expenses covered hereunder.  The failure of Indemnitee to
so notify the Company shall not relieve the Company of any obligation which it may have to the Indemnitee under this
Agreement or otherwise.

Section 21. Notices.  All notices, requests, demands and other communications under this Agreement shall be in
writing and shall be deemed to have been duly given if (a) delivered by hand and receipted for by the party to whom said notice
or other communication shall have been directed, (b) mailed by certified or registered mail with postage prepaid, on the third
business day after the date on which it is so mailed, (c) mailed by reputable overnight courier and receipted for by the party to
whom said notice or other communication shall have been directed or (d) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at the address indicated on the signature page of this Agreement, or such other
address as Indemnitee shall provide to the Company.

(b) If to the Company to

Stronghold Digital Mining, Inc.
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595 Madison Avenue, 29th Floor
New York, New York 10022

Attn: Gregory A. Beard
 

or to any other address as may have been furnished to Indemnitee by the Company.

Section 22. Contribution.  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 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 directors, officers, employees and agents) and Indemnitee in
connection with such event(s) and/or transaction(s).

Section 23. Applicable Law and Consent to Jurisdiction.  This Agreement and the legal relations among the
parties shall be governed by, and construed and enforced in accordance with, the laws of the State of Delaware, without regard to
its conflict of laws rules.  Except with respect to any arbitration commenced by Indemnitee pursuant to Section 14(a) of this
Agreement, the Company and Indemnitee hereby irrevocably and unconditionally (i) agree that any action or proceeding arising
out of or in connection with this Agreement shall be brought only in the Court of Chancery of the State of Delaware (the
“Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country,
(ii) consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of
or in connection with this Agreement, (iii) waive any objection to the laying of venue of any such action or proceeding in the
Delaware Court, and (iv) waive, and agree not to plead or to make, any claim that any such action or proceeding brought in the
Delaware Court has been brought in an improper or inconvenient forum.

Section 24. Identical Counterparts.  This Agreement may be executed in one or more 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.

Section 25. Miscellaneous.  Use of the masculine pronoun shall be deemed to include usage of the feminine
pronoun where appropriate.  The headings of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction thereof.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first above
written.

 
STRONGHOLD DIGITAL MINING, INC. INDEMNITEE

By:  /s/ Gregory A. Beard  By:  /s/ Ricardo R. A. Larroudé
Name:  Gregory A. Beard  Name:  Ricardo R. A. Larroudé
Title:  Chief Executive Officer  Address:   
       
 

SIGNATURE PAGE TO

INDEMNIFICATION AGREEMENT



Exhibit 10.9

STRONGHOLD DIGITAL MINING, INC.
INDEMNIFICATION AGREEMENT

This Indemnification Agreement (“Agreement”) is made as of October 19, 2021, by and between Stronghold Digital Mining,
Inc., a Delaware corporation (the “Company”), and Richard J. Shaffer (“Indemnitee”). This Agreement supersedes and replaces
any and all previous Agreements between the Company and Indemnitee covering the subject matter of this Agreement.  

RECITALS

WHEREAS, the Board of Directors of the Company (the “Board”) believes that highly competent persons have
become more reluctant to serve publicly held corporations as directors or officers or in other capacities unless they are provided
with adequate protection through insurance or adequate indemnification against inordinate risks of claims and actions against
them arising out of their service to and activities on behalf of the corporation;

WHEREAS, the Board has determined that, in order to attract and retain qualified individuals, the Company will
attempt to maintain on an ongoing basis, at its sole expense, liability insurance to protect persons serving the Company and its
subsidiaries from certain liabilities. Although the furnishing of such insurance has been a customary and widespread practice
among United States-based corporations and other business enterprises, the Company believes that, given current market
conditions and trends, such insurance may be available to it in the future only at higher premiums and with more exclusions. At
the same time, directors, officers, and other persons in service to corporations or business enterprises are being increasingly
subjected to expensive and time-consuming litigation relating to, among other things, matters that traditionally would have been
brought only against the Company or business enterprise itself. The Amended and Restated Certificate of Incorporation of the
Company (as may be amended, the “Certificate of Incorporation”) and the Bylaws of the Company (as may be amended, the
“Bylaws”) provide for indemnification of the officers and directors of the Company to the fullest extent permitted by law.
Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (the
“DGCL”).  The Certificate of Incorporation, the Bylaws and the DGCL expressly provide that the indemnification provisions set
forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and members of
the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the uncertainties relating to such insurance and to indemnification may increase the difficulty of attracting
and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is
detrimental to the best interests of the Company and its stockholders and that the Company should act to assure such persons that
there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and
to advance expenses on behalf of, such persons to the fullest extent

 



 
permitted by applicable law so that they will serve or continue to serve the Company free from undue concern that they will not
be so indemnified;

WHEREAS, this Agreement is a supplement to and in furtherance of the Certificate of Incorporation and the Bylaws,
and any resolutions adopted pursuant thereto, as well as any rights of Indemnitees under any directors’ and officers’ liability
insurance policy, and this Agreement and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of
Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Certificate of Incorporation, the Bylaws and
insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as an officer or director
without adequate protection, and the Company desires Indemnitee to serve or continue to serve in such capacity. Indemnitee is
willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that
Indemnitee be so indemnified.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and
Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company.  Indemnitee agrees to serve as a director or officer of the Company or, by
mutual agreement of the Company and Indemnitee, as a director or officer of another Enterprise (as defined below), as
applicable. Indemnitee may at any time and for any reason resign from such position (subject to any other contractual obligation
or any obligation imposed by operation of law), in which event the Company shall have no obligation under this Agreement to
continue Indemnitee in such position. This Agreement shall not be deemed an employment contract between the Company (or
any of its subsidiaries or any Enterprise) and Indemnitee. Indemnitee specifically acknowledges that Indemnitee’s employment
with the Company (or any of its subsidiaries or any Enterprise), if any, is at will, and the Indemnitee may be discharged at any
time for any reason, with or without cause, except as may be otherwise provided in any written employment contract between
Indemnitee and the Company (or any of its subsidiaries or any Enterprise), other applicable formal severance policies duly
adopted by the Board or, with respect to service as a director or officer of the Company, by the Certificate of Incorporation, the
Bylaws, and the DGCL. The foregoing notwithstanding, this Agreement shall continue in force after Indemnitee has ceased to
serve as a director or officer of the Company or any Enterprise, as applicable, as provided in Section 16 hereof.

Section 2. Definitions.  As used in this Agreement:

(a) References to “agent” shall mean any person who is or was a director, officer, or employee of the
Company or a subsidiary of the Company or other person authorized by the Company to act for the Company, to include such
person serving in such capacity as a director, officer, employee, fiduciary or other official of another corporation, partnership,
limited liability company, joint venture, trust or other enterprise at the request of, for the convenience of, or to represent the
interests of the Company or a subsidiary of the Company.

(b) A “Change in Control” shall be deemed to occur upon the earliest to occur after the date of this
Agreement of any of the following events:
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i. Acquisition of Stock by Third Party.  Any Person (as defined below) is or becomes the

Beneficial Owner (as defined below), directly or indirectly, of securities of the Company representing fifteen percent (15%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in relative Beneficial
Ownership of the Company’s securities by any Person results solely from a reduction in the aggregate number of outstanding
shares of securities entitled to vote generally in the election of directors;

ii. Change in Board of Directors.  During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such period constitute the
Board, and any new director (other than a director designated by a person who has entered into an agreement with the Company
to effect a transaction described in Sections 2(b)(i), 2(b)(iii) or 2(b)(iv)) whose election by the Board or nomination for election
by the Company’s stockholders was approved by a vote of at least two-thirds 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 at least a majority of the members of the Board;

iii. Corporate Transactions.  The effective date of a merger or consolidation of the Company
with any other entity, other than a merger or consolidation which would result in the voting securities of the Company
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by
being converted into voting securities of the Surviving Entity) more than 50% of the combined voting power of the voting
securities of the Surviving Entity outstanding immediately after such merger or consolidation and with the power to elect at least
a majority of the board of directors or other governing body of such Surviving Entity;

iv. Liquidation.  The approval by the stockholders of the Company of a complete liquidation
of the Company or an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets;
and

v. Other Events.  There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on any similar schedule
or form) promulgated under the Exchange Act (as defined below), whether or not the Company is then subject to such reporting
requirement.

For purposes of this Section 2(b), the following terms shall have the following meanings:

(A) “Exchange Act” shall mean the Securities Exchange Act of 1934, as
amended from time to time.

(B) “Person” shall have the meaning as set forth in Sections 13(d) and 14(d)
of the Exchange Act; provided, however, that Person shall exclude (i) the Company, (ii)
any trustee or other fiduciary holding securities under an employee benefit plan of the
Company, and (iii) any entity owned, directly or indirectly, by the
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stockholders of the Company in substantially the same proportions as their ownership of
stock of the Company.  

(C) “Beneficial Owner” shall have the meaning given to such term in Rule
13d-3 under the Exchange Act; provided, however, that Beneficial Owner shall exclude
any Person otherwise becoming a Beneficial Owner by reason of the stockholders of the
Company approving a merger of the Company with another entity.

(D) “Surviving Entity” shall mean the surviving entity in a merger or
consolidation or any entity that controls, directly or indirectly, such surviving entity.

(c) “Corporate Status” describes the status of a person who is or was a director, trustee, partner,
managing member, manager, officer, employee, agent or fiduciary of the Company or of any other corporation, limited liability
company, partnership or joint venture, trust or other enterprise which such person is or was serving at the request of the
Company.

(d) “Disinterested Director” shall mean a director of the Company who is not and was not a party to
the Proceeding in respect of which indemnification is sought by Indemnitee.

(e) “Enterprise” shall mean the Company and any other corporation, limited liability company,
partnership, joint venture, trust or other enterprise of which Indemnitee is or was serving at the request of the Company as a
director, officer, trustee, partner, managing member, manager, employee, agent or fiduciary.

(f) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees
and other costs of experts and other professionals, witness fees, travel expenses, duplicating costs, printing and binding costs,
telephone charges, postage, delivery service fees, any federal, state, local or foreign taxes imposed on Indemnitee as a result of
the actual or deemed receipt of any payments under this Agreement, ERISA excise taxes and penalties, and all other
disbursements, obligations or expenses of the types customarily incurred in connection with, or as a result of, prosecuting,
defending, preparing to prosecute or defend, investigating, being or preparing to be a deponent or witness in, or otherwise
participating in, a Proceeding.  Expenses also shall include (i) Expenses incurred in connection with any appeal resulting from
any Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedeas
bond, or other appeal bond or its equivalent, (ii) expenses incurred in connection with recovery under any directors’ and officers’
liability insurance policies maintained by the Company, regardless of whether Indemnitee is ultimately determined to be entitled
to such indemnification, advancement or Expenses or insurance recovery, as the case may be, and (iii) for purposes of Section
14(d) only, Expenses incurred by or on behalf of Indemnitee in connection with the interpretation, enforcement or defense of
Indemnitee's rights under this Agreement, the Certificate of Incorporation, the Bylaws or under any directors’ and officers’
liability insurance policies maintained by the Company, by litigation or otherwise.  The parties agree that for the purposes of any
advancement of Expenses for which Indemnitee has made written demand to the Company in accordance with this Agreement,
all Expenses included in such
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demand that are certified by affidavit of Indemnitee’s counsel as being reasonable in the good faith judgment of such counsel
shall be presumed conclusively to be reasonable.  Expenses, however, shall not include amounts paid in settlement by Indemnitee
or the amount of judgments or fines against Indemnitee.

(g) “Independent Counsel” shall mean a law firm, or a member of a law firm, that is experienced in
matters of corporation law and neither presently is, nor in the past five years has been, retained to represent:  (i) the Company or
Indemnitee in any matter material to either such party (other than with respect to matters concerning the Indemnitee under this
Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party to the Proceeding giving
rise to a claim for indemnification hereunder.  Notwithstanding the foregoing, the term “Independent Counsel” shall not include
any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in
representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.  The
Company agrees to pay the reasonable fees and expenses of the Independent Counsel referred to above and to fully indemnify
such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its
engagement pursuant hereto.

(h) The term “Proceeding” shall include any threatened, pending or completed action, suit, claim,
counterclaim, cross claim, arbitration, mediation, alternate dispute resolution mechanism, investigation, inquiry, administrative
hearing or any other actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, legislative, regulatory or investigative (formal or informal) nature, including any
appeal therefrom, in which Indemnitee was, is or will be involved as a party, potential party, non-party witness or otherwise by
reason of Indemnitee’s Corporate Status, by reason of any action taken by Indemnitee (or a failure to take action by Indemnitee)
or of any action (or failure to act) on Indemnitee’s part while acting pursuant to Indemnitee’s Corporate Status, in each case
whether or not serving in such capacity at the time any liability or Expense is incurred for which indemnification, reimbursement,
or advancement of Expenses can be provided under this Agreement.  If the Indemnitee believes in good faith that a given
situation may lead to or culminate in the institution of a Proceeding, this shall be considered a Proceeding under this paragraph.

(i) Reference to “other enterprise” shall include employee benefit plans; references to “fines” shall
include any excise tax assessed with respect to any employee benefit plan; references to “serving at the request of the Company”
shall include any service as a director, officer, employee or agent of the Company which imposes duties on, or involves services
by, such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a
person who acted in good faith and in a manner Indemnitee  reasonably believed to be in the best interests of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Company” as referred to in this Agreement.

Section 3. Indemnity in Third-Party Proceedings.  The Company shall indemnify Indemnitee in accordance with
the provisions of this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in any Proceeding, other
than a Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 3, Indemnitee
shall be
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indemnified to the fullest extent permitted by applicable law against all Expenses, judgments, liabilities, fines, penalties and
amounts paid in settlement (including all interest, assessments and other charges paid or payable in connection with or in respect
of such Expenses, judgments, liabilities, fines, penalties and amounts paid in settlement) actually and reasonably incurred by
Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if Indemnitee
acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company
and, in the case of a criminal Proceeding had no reasonable cause to believe that Indemnitee’s conduct was unlawful. The parties
hereto intend that this Agreement shall provide to the fullest extent permitted by law for indemnification in excess of that
expressly permitted by statute, including, without limitation, any indemnification provided by the Certificate of Incorporation, the
Bylaws, vote of the Company’s stockholders or disinterested directors or applicable law.

Section 4. Indemnity in Proceedings by or in the Right of the Company.  The Company shall indemnify
Indemnitee in accordance with the provisions of this Section 4 if Indemnitee is, or is threatened to be made, a party to or a
participant in any Proceeding by or in the right of the Company to procure a judgment in its favor.  Pursuant to this Section 4,
Indemnitee shall be indemnified to the fullest extent permitted by applicable law against all Expenses actually and reasonably
incurred by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if
Indemnitee acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company.  If applicable law so provides, no indemnification for Expenses shall be made under this Section 4 in respect of any
claim, issue or matter as to which Indemnitee shall have been finally adjudged by a court of competent jurisdiction (after the time
for an appeal has expired) to be liable to the Company, unless and only to the extent that the Delaware Court (as hereinafter
defined) or any court in which the Proceeding was brought shall determine upon application that, despite the adjudication of
liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnification.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful. Notwithstanding any
other provisions of this Agreement, to the fullest extent permitted by applicable law and to the extent that Indemnitee is a party to
(or a participant in) and is successful, on the merits or otherwise, in any Proceeding or in defense of any claim, issue or matter
therein, in whole or in part, the Company shall indemnify Indemnitee against all Expenses actually and reasonably incurred by or
on behalf of Indemnitee in connection therewith.  If Indemnitee is not wholly successful in such Proceeding but is successful, on
the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall
indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in
connection with or related to each successfully resolved claim, issue or matter to the fullest extent permitted by law.  For
purposes of this Section and without limitation, the termination of any claim, issue or matter in such a Proceeding by dismissal,
with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.

Section 6. Indemnification For Expenses of a Witness.  Notwithstanding any other provision of this Agreement,
to the fullest extent permitted by applicable law and to the extent that Indemnitee is, by reason of Indemnitee’s Corporate Status,
a witness, is or was made (or asked) to
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respond to discovery requests in any Proceeding or otherwise asked to participate in any Proceeding to which Indemnitee is not a
party, Indemnitee shall be indemnified against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee's
behalf in connection therewith.

Section 7. Partial Indemnification.  If Indemnitee is entitled under any provision of this Agreement to
indemnification by the Company for some or a portion of Expenses, but not, however, for the total amount thereof, the Company
shall nevertheless indemnify Indemnitee for the portion thereof to which Indemnitee is entitled.

Section 8. Additional Indemnification.

(a) Notwithstanding any limitation in Sections 3, 4, or 5, the Company shall indemnify Indemnitee to
the fullest extent permitted by applicable law if Indemnitee, by reason of his or her Corporate Status is, or is threatened to be
made, a party to or a participant in any Proceeding (including a Proceeding by or in the right of the Company to procure a
judgment in its favor) by reason of Indemnitee’s Corporate Status.

(b) For purposes of Section 8(a), the meaning of the phrase “to the fullest extent permitted by
applicable law” shall include, but not be limited to:

i. to the fullest extent permitted by the provision of the DGCL that authorizes or
contemplates additional indemnification by agreement, or the corresponding provision of any amendment to or replacement of
the DGCL, and

ii. to the fullest extent authorized or permitted by any amendments to or replacements of the
DGCL adopted after the date of this Agreement that increase the extent to which a corporation may indemnify its officers and
directors.

Section 9. Exclusions.  Notwithstanding any provision in this Agreement, the Company shall not be obligated
under this Agreement to make any indemnification payment in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance
policy or other indemnity provision, except with respect to any excess beyond the amount paid under any insurance policy or
other indemnity provision; or

(b) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by
Indemnitee of securities of the Company within the meaning of Section 16(b) of the Exchange Act (as defined in Section 2(b)
hereof) or similar provisions of state statutory law or common law; provided that the Company shall advance Expenses in
connection with Indemnitee’s defense of a claim under Section 16(b), which advances shall be repaid to the Company if it is
ultimately determined that Indemnitee is not entitled to indemnification; 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-
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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), if Indemnitee is held liable therefor (including
pursuant to any settlement arrangements); or (iii) any reimbursement of the Company by Indemnitee of any compensation
pursuant to any compensation recoupment or clawback policy adopted by the Board or the compensation committee of the Board,
including but not limited to any such policy adopted to comply with stock exchange listing requirements implementing Section
10D of the Exchange Act; or

(c) except as provided in Section 14(d) of this Agreement, in connection with any Proceeding (or any
part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by Indemnitee
against the Company or its directors, officers, employees or other indemnitees, unless (i) the Board authorized the Proceeding (or
any part of any Proceeding) prior to its initiation, (ii) such payment arises in connection with any mandatory counterclaim or
cross claim or affirmative defense brought or raised by Indemnitee in any Proceeding (or any part of any Proceeding), or (iii) the
Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

Section 10. Advances of Expenses.  Notwithstanding any provision of this Agreement to the contrary (other than
Section 14(d)), the Company shall advance, to the extent not prohibited by law, the Expenses incurred by or on behalf of
Indemnitee in connection with any Proceeding (or any part of any Proceeding) not initiated by Indemnitee or any Proceeding
initiated by Indemnitee with the prior approval of the Board as provided in Section 9(c), and such advancement shall be made as
soon as reasonably practicable, but in any event no later than within thirty (30) days after the receipt by the Company of a
statement or statements requesting such advances from time to time, whether prior to or after final disposition of any
Proceeding.  Advances shall be unsecured and interest free.  Advances shall be made without regard to Indemnitee’s ability to
repay the Expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under the other provisions of this
Agreement.  In accordance with Section 14(d), advances shall include any and all reasonable Expenses incurred pursuing an
action to enforce this right of advancement, including Expenses incurred preparing and forwarding statements to the Company to
support the advances claimed.  The Indemnitee shall qualify for advances upon the execution and delivery to the Company of this
Agreement, which shall constitute an undertaking providing that the Indemnitee undertakes to repay the amounts advanced
(without interest) by the Company pursuant to this Section 10, if and only to the extent that it is ultimately determined by final
non-appealable judgment or other final non-appealable adjudication under the provisions of any applicable law (as to which all
rights of appeal therefrom have been exhausted or lapsed) that Indemnitee is not entitled to be indemnified by the Company.  No
other form of undertaking shall be required other than the execution of this Agreement.  This Section 10 shall not apply to any
claim made by Indemnitee for which indemnity is excluded pursuant to Section 9.

Section 11. Procedure for Notification and Defense of Claim.

(a) Indemnitee shall notify the Company in writing of any matter with respect to which Indemnitee
intends to seek indemnification or advancement of Expenses hereunder as soon as reasonably practicable following the receipt by
Indemnitee of written notice thereof.  The written notification to the Company shall include a description of the nature of the
Proceeding and
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the facts underlying the Proceeding, in each case, to the extent known to Indemnitee.  To obtain indemnification under this
Agreement, Indemnitee shall submit to the Company a written request, including therein or therewith such documentation and
information as is reasonably available to Indemnitee and is reasonably necessary to determine whether and to what extent
Indemnitee is entitled to indemnification following the final disposition of such Proceeding.  The omission by Indemnitee to
notify the Company hereunder will not relieve the Company from any liability which it may have to Indemnitee hereunder or
otherwise than under this Agreement, and any delay in so notifying the Company shall not constitute a waiver by Indemnitee of
any rights under this Agreement.  The Secretary of the Company shall, promptly upon receipt of such a request for
indemnification, advise the Board in writing that Indemnitee has requested indemnification.

(b) The Company will be entitled to participate in the Proceeding at its own expense.

(c) The Company shall not settle any Proceeding (in whole or in part) if such settlement would impose
any Expense, judgment, liability, fine, penalty or limitation on Indemnitee which Indemnitee is not entitled to be indemnified
hereunder without Indemnitee’s prior written consent, which shall not be unreasonably withheld.

Section 12. Procedure Upon Application for Indemnification.  

(a) Upon written request by Indemnitee for indemnification
pursuant to Section 11(a), a determination, if required by applicable law, with respect to Indemnitee’s entitlement thereto shall be
made in the specific case:  (i) if a Change in Control shall have occurred, by Independent Counsel in a written opinion to the
Board, a copy of which shall be delivered to Indemnitee; or (ii) if a Change in Control shall not have occurred, (A) by a majority
vote of the Disinterested Directors, even though less than a quorum of the Board, (B) by a committee of Disinterested Directors
designated by a majority vote of the Disinterested Directors, even though less than a quorum of the Board, (C) if there are no
such Disinterested Directors or, if such Disinterested Directors so direct, by Independent Counsel in a written opinion to the
Board, a copy of which shall be delivered to Indemnitee or (D) if so directed by the Board, by the stockholders of the Company;
and, if it is so determined that Indemnitee is entitled to indemnification, payment to Indemnitee shall be made within ten (10)
days after such determination.  Indemnitee shall cooperate with the person, persons or entity making such determination with
respect to Indemnitee’s entitlement to indemnification, including providing to such person, persons or entity upon reasonable
advance request any documentation or information which is not privileged or otherwise protected from disclosure and which is
reasonably available to Indemnitee and reasonably necessary to such determination.  Any costs or Expenses (including attorneys’
fees and disbursements) incurred by or on behalf of Indemnitee in so cooperating with the person, persons or entity making such
determination shall be borne by the Company (irrespective of the determination as to Indemnitee’s entitlement to
indemnification) and the Company hereby indemnifies and agrees to hold Indemnitee harmless therefrom.  The Company
promptly will advise Indemnitee in writing with respect to any determination that Indemnitee is or is not entitled to
indemnification, including a description of any reason or basis for which indemnification has been denied.
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(b) In the event the determination of entitlement to indemnification is to be made by Independent

Counsel pursuant to Section 12(a) hereof, the Independent Counsel shall be selected as provided in this Section 12(b).  If a
Change in Control shall not have occurred, the Independent Counsel shall be selected by the Board, and the Company shall give
written notice to Indemnitee advising Indemnitee of the identity of the Independent Counsel so selected.  If a Change in Control
shall have occurred, the Independent Counsel shall be selected by Indemnitee (unless Indemnitee shall request that such selection
be made by the Board, in which event the preceding sentence shall apply), and Indemnitee shall give written notice to the
Company advising it of the identity of the Independent Counsel so selected.  In either event, Indemnitee or the Company, as the
case may be, may, within ten (10) days after such written notice of selection shall have been given, deliver to the Company or to
Indemnitee, as the case may be, a written objection to such selection; provided, however, that such objection may be asserted
only on the ground that the Independent Counsel so selected does not meet the requirements of “Independent Counsel” as defined
in Section 2 of this Agreement, and the objection shall set forth with particularity the factual basis of such assertion.  Absent a
proper and timely objection, the person so selected shall act as Independent Counsel.  If such written objection is so made and
substantiated, the Independent Counsel so selected may not serve as Independent Counsel unless and until such objection is
withdrawn or the Delaware Court has determined that such objection is without merit.  If, within twenty (20) days after the later
of submission by Indemnitee of a written request for indemnification pursuant to Section 11(a) hereof and the final disposition of
the Proceeding, no Independent Counsel shall have been selected and not objected to, either the Company or Indemnitee may
petition the Delaware Court for resolution of any objection which shall have been made by the Company or Indemnitee to the
other’s selection of Independent Counsel and/or for the appointment as Independent Counsel of a person selected by such court or
by such other person as such court shall designate, and the person with respect to whom all objections are so resolved or the
person so appointed shall act as Independent Counsel under Section 12(a) hereof.  Upon the due commencement of any judicial
proceeding or arbitration pursuant to Section 14(a) of this Agreement, Independent Counsel shall be discharged and relieved of
any further responsibility in such capacity (subject to the applicable standards of professional conduct then prevailing).

(c) If the Company disputes a portion of the amounts for which indemnification is requested, the
undisputed portion shall be paid and only the disputed portion withheld pending resolution of any such dispute.

Section 13. Presumptions and Effect of Certain Proceedings.

(a) In making a determination with respect to entitlement to indemnification hereunder, the person or
persons or entity making such determination shall, to the fullest extent not prohibited by law, presume that Indemnitee is entitled
to indemnification under this Agreement if Indemnitee has submitted a request for indemnification in accordance with Section
11(a) of this Agreement, and the Company shall, to the fullest extent not prohibited by law, have the burden of proof to overcome
that presumption in connection with the making by any person, persons or entity of any determination contrary to that
presumption.  Neither the failure of the Company (including by its directors or Independent Counsel) to have made a
determination prior to the commencement of any action pursuant to this Agreement that indemnification is proper in the
circumstances because Indemnitee has met the applicable standard of conduct, nor an actual determination by the
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Company (including by its directors or Independent Counsel) that Indemnitee has not met such applicable standard of conduct,
shall be a defense to the action or create a presumption that Indemnitee has not met the applicable standard of conduct.

(b) Subject to Section 14(e), if the person, persons or entity empowered or selected under Section 12
of this Agreement to determine whether Indemnitee is entitled to indemnification shall not have made a determination within
sixty (60) days after receipt by the Company of the request therefor, the requisite determination of entitlement to indemnification
shall, to the fullest extent not prohibited by law, be deemed to have been made and Indemnitee shall be entitled to such
indemnification, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make
Indemnitee’s statement not materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such
indemnification under applicable law; provided, however, that such 60-day period may be extended for a reasonable time, not to
exceed an additional thirty (30) days, if the person, persons or entity making the determination with respect to entitlement to
indemnification in good faith requires such additional time for the obtaining or evaluating of documentation and/or information
relating thereto; and provided, further, that the foregoing provisions of this Section 13(b) shall not apply (i) if the determination
of entitlement to indemnification is to be made by the stockholders pursuant to Section 12(a) of this Agreement and if (A) within
fifteen (15) days after receipt by the Company of the request for such determination the Board has resolved to submit such
determination to the stockholders for their consideration at an annual meeting thereof to be held within seventy-five (75) days
after such receipt and such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen (15)
days after such receipt for the purpose of making such determination, such meeting is held for such purpose within sixty (60)
days after having been so called and such determination is made thereat, or (ii) if the determination of entitlement to
indemnification is to be made by Independent Counsel pursuant to Section 12(a) of this Agreement.

(c) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order,
settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in
this Agreement) of itself adversely affect the right of Indemnitee to indemnification or create a presumption that Indemnitee did
not act in good faith and in a manner which Indemnitee reasonably believed to be in or not opposed to the best interests of the
Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s conduct
was unlawful.

(d) For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good
faith if Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on
information supplied to Indemnitee by the directors or officers of the Enterprise in the course of their duties, or on the advice of
legal counsel for the Enterprise or on information or records given or reports made to the Enterprise by an independent certified
public accountant or by an appraiser, financial advisor or other expert selected with reasonable care by or on behalf of the
Enterprise.  The provisions of this Section 13(d) shall not be deemed to be exclusive or to limit in any way the other
circumstances in which the Indemnitee may be deemed to have met the applicable standard of conduct set forth in this
Agreement. Whether or not the foregoing provisions of this Section 13(d) are satisfied, it shall in
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any event be presumed that Indemnitee has at all times acted in good faith and in a manner he or she reasonably believed to be in
or not opposed to the best interests of the Company.

(e) The knowledge and/or actions, or failure to act, of any director, officer, trustee, partner, managing
member, manager, fiduciary, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining
the right to indemnification under this Agreement.

Section 14. Remedies of Indemnitee.  

(a) Subject to Section 14(e), in the event that (i) a determination is made pursuant to Section 12 of this
Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii) advancement of Expenses is not timely
made pursuant to Section 10 of this Agreement, (iii) no determination of entitlement to indemnification shall have been made
pursuant to Section 12(a) of this Agreement within ninety (90) days after receipt by the Company of the request for
indemnification, (iv) payment of indemnification is not made pursuant to Section 5, 6 or 7 or the second to last sentence of
Section 12(a) of this Agreement within ten (10) days after receipt by the Company of a written request therefor, (v) payment of
indemnification pursuant to Section 3, 4 or 8 of this Agreement is not made within ten (10) days after a determination has been
made that Indemnitee is entitled to indemnification, or (vi) the Company or any other person takes or threatens to take any action
to declare this Agreement void or unenforceable, or institutes any litigation or other action or Proceeding designed to deny, or to
recover from, the Indemnitee the benefits provided or intended to be provided to the Indemnitee hereunder, Indemnitee shall be
entitled to an adjudication by a court of Indemnitee's entitlement to such indemnification or advancement of
Expenses.  Alternatively, Indemnitee, at Indemnitee’s option, may seek an award in arbitration to be conducted by a single
arbitrator pursuant to the Commercial Arbitration Rules of the American Arbitration Association.  Indemnitee shall commence
such proceeding seeking an adjudication or an award in arbitration within 180 days following the date on which Indemnitee first
has the right to commence such proceeding pursuant to this Section 14(a); provided, however, that the foregoing clause shall not
apply in respect of a proceeding brought by Indemnitee to enforce his rights under Section 5 of this Agreement.  The Company
shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 12(a) of this Agreement
that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration commenced pursuant to this Section 14
shall be conducted in all respects as a de novo trial, or arbitration, on the merits and Indemnitee shall not be prejudiced by reason
of that adverse determination.  In any judicial proceeding or arbitration commenced pursuant to this Section 14 the Company
shall have the burden of proving Indemnitee is not entitled to indemnification or advancement of Expenses, as the case may be.

(c) If a determination shall have been made pursuant to Section 12(a) of this Agreement that
Indemnitee is entitled to indemnification, the Company shall be bound by such determination in any judicial proceeding or
arbitration commenced pursuant to this Section 14, absent (i) a misstatement by Indemnitee of a material fact, or an omission of a
material fact
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necessary to make Indemnitee’s statement not materially misleading, in connection with the request for indemnification, or (ii) a
prohibition of such indemnification under applicable law.

(d) The Company shall, to the fullest extent not prohibited by law, be precluded from asserting in any
judicial proceeding or arbitration commenced pursuant to this Section 14 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that the Company is
bound by all the provisions of this Agreement.  It is the intent of the Company that, to the fullest extent permitted by law, the
Indemnitee not be required to incur legal fees or other Expenses associated with the interpretation, enforcement or defense of
Indemnitee’s rights under this Agreement by litigation or otherwise because the cost and expense thereof would substantially
detract from the benefits intended to be extended to the Indemnitee hereunder.  The Company shall, to the fullest extent permitted
by law, indemnify Indemnitee against any and all Expenses and, if requested by Indemnitee, shall (within ten (10) days after
receipt by the Company of a written request therefor) advance, to the extent not prohibited by law, such Expenses to Indemnitee,
which are incurred by or on behalf of Indemnitee in connection with any action brought by Indemnitee for indemnification or
advancement of Expenses from the Company under this Agreement or under any directors’ and officers’ liability insurance
policies maintained by the Company if, in the case of indemnification, Indemnitee is wholly successful on the underlying claims;
if Indemnitee is not wholly successful on the underlying claims, then such indemnification shall be only to the extent Indemnitee
is successful on such underlying claims or otherwise as permitted by law, whichever is greater.

(e) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement of
Indemnitee to indemnification under this Agreement shall be required to be made prior to the final disposition of the Proceeding.

Section 15. Non-exclusivity; Survival of Rights; Insurance; Subrogation.  

(a) The rights of indemnification and to receive advancement of Expenses as provided by this
Agreement (i) shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled under applicable
law, the Certificate of Incorporation, the Bylaws, any agreement, a vote of stockholders or a resolution of directors, or otherwise
and (ii) shall be interpreted independently of, and without reference to, any other such rights to which Indemnitee may at any
time be entitled.  No amendment, alteration or repeal of this Agreement or of any provision hereof, the Certificate of
Incorporation or the Bylaws shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or
omitted by Indemnitee in Indemnitee’s Corporate Status prior to such amendment, alteration or repeal. To the extent that a change
in Delaware law, whether by statute or judicial decision, permits greater indemnification or advancement of Expenses than would
be afforded currently under the Bylaws, the Certificate of Incorporation and this Agreement, it is the intent of the parties hereto
that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change.  No right or remedy herein
conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in
addition to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.  The
assertion or employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or
employment of any other right or remedy.
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(b) To the extent that the Company maintains an insurance policy or policies providing liability

insurance for directors, officers, employees, or agents of the Enterprise, Indemnitee shall be covered by such policy or policies in
accordance with its or their terms to the maximum extent of the coverage available for any such director, officer, employee or
agent under such policy or policies.  If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company
has director and officer liability insurance in effect, the Company shall give prompt notice of such claim or of the commencement
of a Proceeding, as the case may be, to the insurers in accordance with the procedures set forth in the respective policies.  The
Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the Indemnitee, all
amounts payable as a result of such Proceeding in accordance with the terms of such policies.

(c) The Company shall not be liable under this Agreement to make any payment of amounts otherwise
indemnifiable hereunder (or for which advancement is provided hereunder) if and to the extent that Indemnitee has otherwise
actually received such payment under any insurance policy, contract, agreement or otherwise.

(d) The Company hereby acknowledges that Indemnitee may have certain rights to indemnification,
advancement and insurance provided by one or more Persons with whom or which Indemnitee may be associated. The Company
hereby acknowledges and agrees that (i) the Company shall be the indemnitor of first resort with respect to any Proceeding,
Expense, liability or matter that is the subject of the Indemnity Obligations (as defined below), (ii) the Company shall be
primarily liable for all Indemnity Obligations and any indemnification afforded to Indemnitee in respect of any Proceeding,
Expense, liability or matter that is the subject of Indemnity Obligations, whether created by applicable law, organizational or
constituent documents, contract (including this Agreement) or otherwise, (iii) any obligation of any other Persons with whom or
which Indemnitee may be associated to indemnify Indemnitee or advance Expenses or liabilities to Indemnitee in respect of any
Proceeding shall be secondary to the obligations of the Company hereunder, (iv) the Company shall be required to indemnify
Indemnitee and advance Expenses or liabilities to Indemnitee hereunder to the fullest extent provided herein without regard to
any rights Indemnitee may have against any other Person with whom or which Indemnitee may be associated or insurer of any
such Person and (v) the Company irrevocably waives, relinquishes and releases any other Person with whom or which
Indemnitee may be associated from any claim of contribution, subrogation or any other recovery of any kind in respect of
amounts paid by the Company hereunder. In the event any other Person with whom or which Indemnitee may be associated or
their insurers advances or extinguishes any liability or loss which is the subject of any Indemnity Obligation owed by the
Company or payable under any Company insurance policy, the payor shall have a right of subrogation against the Company or its
insurer or insurers for all amounts so paid which would otherwise be payable by the Company or its insurer or insurers under this
Agreement. In no event will payment of an Indemnity Obligation by any other Person with whom or which Indemnitee may be
associated or their insurers affect the obligations of the Company hereunder or shift primary liability for any Indemnity
Obligation to any other Person with whom or which Indemnitee may be associated. Any indemnification, insurance or
advancement provided by any other Person with whom or which Indemnitee may be associated with respect to any liability
arising as a result of Indemnitee’s status as director, officer, employee or agent of the Company or capacity as an officer or
director of any Person is specifically
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in excess over any Indemnity Obligation of the Company or valid and any collectible insurance (including but not limited to any
malpractice insurance or professional errors and omissions insurance) provided by the Company under this Agreement. As used
herein, the term “Indemnity Obligations” shall mean all obligations of the Company to Indemnitee under the Certificate of
Incorporation, the Bylaws, this Agreement or otherwise, including the Company’s obligations to provide indemnification to
Indemnitee and advance Expenses to Indemnitee under this Agreement.

Section 16. Duration of Agreement.  All agreements and obligations of the Company contained herein shall
continue during the period Indemnitee serves as a director or officer of the Company or any other Enterprise, as applicable, and
shall continue thereafter so long as Indemnitee shall be subject to any possible Proceeding (including any rights of appeal thereto
and any Proceeding commenced by Indemnitee pursuant to Section 14 of this Agreement) by reason of Indemnitee’s Corporate
Status, whether or not Indemnitee is acting in any such capacity at the time any liability or expense is incurred for which
indemnification or advancement can be provided under this Agreement. The indemnification and advancement of expenses rights
provided by or granted pursuant to this Agreement shall be binding upon and be enforceable by the parties hereto and their
respective successors and assigns (including any direct or indirect successor by purchase, merger, consolidation or otherwise to
all or substantially all of the business or assets of the Company), shall continue as to an Indemnitee who has ceased to be a
director, officer, employee or agent of the Company or of any other Enterprise, and shall inure to the benefit of Indemnitee and
Indemnitee’s spouse, assigns, heirs, devisees, executors and administrators and other legal representatives. The Company shall
require and shall cause any successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all or
substantially all of the business or assets of the Company to, by written agreement, expressly assume and agree to perform this
Agreement in the same manner and to the same extent that the Company would be required to perform if no such succession had
taken place.

 
Section 17. Severability.  Nothing in this Agreement is intended to require or shall be construed as requiring the

Company to do or fail to do any act in violation of applicable law. The Company’s inability, pursuant to court order or other
applicable law, to perform its obligations hereunder shall not constitute a breach of this Agreement. If any provision or provisions
of this Agreement shall be held to be invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and
enforceability of the remaining provisions of this Agreement (including without limitation, each portion of any Section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to the fullest extent permitted
by law; (b) such provision or provisions shall be deemed reformed to the extent necessary to conform to applicable law and to
give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement
(including, without limitation, each portion of any Section of this Agreement containing any such provision held to be invalid,
illegal or unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the intent
manifested thereby.
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Section 18. Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed
the obligations imposed on it hereby in order to induce Indemnitee to serve or continue to serve as a director or officer of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving or continuing to serve as a
director or officer of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof and supersedes all prior agreements and understandings, oral, written and implied, between the parties
hereto with respect to the subject matter hereof; provided, however, that this Agreement is a supplement to and in furtherance of
the Certificate of Incorporation, the Bylaws, any directors’ and officers’ insurance maintained by the Company and applicable
law, and shall not be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

Section 19. Modification and Waiver.  No supplement, modification or amendment of this Agreement shall be
binding unless executed in writing by the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed
or shall constitute a waiver of any other provisions of this Agreement nor shall any waiver constitute a continuing waiver.

Section 20. Notice by Indemnitee.  Indemnitee agrees promptly to notify the Company in writing upon being
served with any summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding
or matter which may be subject to indemnification or advancement of Expenses covered hereunder.  The failure of Indemnitee to
so notify the Company shall not relieve the Company of any obligation which it may have to the Indemnitee under this
Agreement or otherwise.

Section 21. Notices.  All notices, requests, demands and other communications under this Agreement shall be in
writing and shall be deemed to have been duly given if (a) delivered by hand and receipted for by the party to whom said notice
or other communication shall have been directed, (b) mailed by certified or registered mail with postage prepaid, on the third
business day after the date on which it is so mailed, (c) mailed by reputable overnight courier and receipted for by the party to
whom said notice or other communication shall have been directed or (d) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at the address indicated on the signature page of this Agreement, or such other
address as Indemnitee shall provide to the Company.

(b) If to the Company to

Stronghold Digital Mining, Inc.
595 Madison Avenue, 29th Floor
New York, New York 10022

Attn: Gregory A. Beard
 

or to any other address as may have been furnished to Indemnitee by the Company.
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Section 22. Contribution.  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 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 directors, officers, employees and agents) and Indemnitee in
connection with such event(s) and/or transaction(s).

Section 23. Applicable Law and Consent to Jurisdiction.  This Agreement and the legal relations among the
parties shall be governed by, and construed and enforced in accordance with, the laws of the State of Delaware, without regard to
its conflict of laws rules.  Except with respect to any arbitration commenced by Indemnitee pursuant to Section 14(a) of this
Agreement, the Company and Indemnitee hereby irrevocably and unconditionally (i) agree that any action or proceeding arising
out of or in connection with this Agreement shall be brought only in the Court of Chancery of the State of Delaware (the
“Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country,
(ii) consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of
or in connection with this Agreement, (iii) waive any objection to the laying of venue of any such action or proceeding in the
Delaware Court, and (iv) waive, and agree not to plead or to make, any claim that any such action or proceeding brought in the
Delaware Court has been brought in an improper or inconvenient forum.

Section 24. Identical Counterparts.  This Agreement may be executed in one or more 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.

Section 25. Miscellaneous.  Use of the masculine pronoun shall be deemed to include usage of the feminine
pronoun where appropriate.  The headings of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction thereof.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first above
written.
 
STRONGHOLD DIGITAL MINING, INC.  INDEMNITEE

By: /s/ Gregory A. Beard  By: /s/ Richard J. Shaffer
Name: Gregory A. Beard  Name: Richard J. Shaffer
Title: Chief Executive Officer  Title:  
 

SIGNATURE PAGE TO

INDEMNIFICATION AGREEMENT
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Stronghold Digital Mining, Inc. Prices Upsized $127 Million Initial Public Offering

 
New York, New York – October 19, 2021 – Stronghold Digital Mining, Inc. (“Stronghold”) announced today the pricing
of an upsized initial public offering of 6,687,305 shares of its Class A common stock at $19.00 per share. The shares
are expected to begin trading on the Nasdaq Global Market on October 20, 2021 under the ticker symbol “SDIG.” In
addition, Stronghold granted the underwriters a 30-day overallotment option to purchase up to an additional
1,003,095 shares of Stronghold’s Class A common stock at the initial public offering price, less underwriting discounts
and commissions. The offering is expected to close on October 22, 2021, subject to customary closing conditions.
 
Stronghold expects to receive approximately $114.8 million of net proceeds from the offering, or $132.5 million if the
underwriters exercise their option to purchase additional shares in full. Stronghold intends to contribute the net
proceeds of this offering to Stronghold Digital Mining Holdings LLC (“Stronghold LLC”) in exchange for Class A
common units of Stronghold LLC. Stronghold LLC will use the proceeds for general corporate purposes, including for
acquisitions of miners and power generating assets.
 
B. Riley Securities and Cowen are acting as joint book-running managers, Tudor, Pickering, Holt & Co. is serving as
lead manager, and D.A. Davidson & Co., Compass Point and Northland Capital Markets are acting as co-managers
for the proposed offering.
 
The offering of these securities will be made only by means of a prospectus. A copy of the prospectus, when
available, may be obtained from B. Riley Securities, Inc., Attention: Prospectus Department, 1300 North 17th Street,
Suite 1300, Arlington, Virginia 22209, Phone: +1-703-312-9580, Email: prospectuses@brileyfin.com or from Cowen
and Company, LLC, c/o Broadridge Financial Solutions, Attention: Prospectus Department, 1155 Long Island Avenue,
Edgewood, NY 11717, Phone: +1-833-297-2926, Email: PostSaleManualRequests@broadridge.com.
 
A registration statement relating to these securities has been filed with, and declared effective by, the Securities and
Exchange Commission (the “SEC”), and an additional registration statement relating to the offering was filed with the
SEC pursuant to Rule 462(b) under the Securities Act of 1933, as amended, which automatically became effective
upon filing. This press release shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there
be any sale of these securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful
prior to the registration or qualification under the securities laws of any such state or jurisdiction.
 

###
 

 
About Stronghold Digital Mining, Inc.
Stronghold is a vertically integrated Bitcoin mining company with an emphasis on environmentally beneficial
operations. Stronghold houses its miners at its wholly owned and operated Scrubgrass Plant, a low-cost,
environmentally beneficial coal refuse power generation facility in Pennsylvania.

 



 
 
 
Cautionary Statement Concerning Forward-Looking Statements
Certain statements contained in this press release constitute “forward-looking statements.” These forward-looking
statements, including statements regarding the closing of the initial public offering and Stronghold’s use of proceeds
from the offering, represent Stronghold’s expectations or beliefs concerning future events, and it is possible that the
results described in this press release will not be achieved. These forward-looking statements are subject to risks,
uncertainties and other factors, many of which are outside of Stronghold’s control, that could cause actual results to
differ materially from the results discussed in the forward-looking statements.
 
Any forward-looking statement speaks only as of the date on which it is made, and, except as required by law,
Stronghold does not undertake any obligation to update or revise any forward-looking statement, whether as a result
of new information, future events or otherwise. New factors emerge from time to time, and it is not possible for
Stronghold to predict all such factors. When considering these forward-looking statements, you should keep in mind
the risk factors and other cautionary statements in the prospectus filed with the SEC in connection with Stronghold’s
initial public offering. The risk factors and other factors noted in Stronghold’s prospectus could cause its actual results
to differ materially from those contained in any forward-looking statement.
 
 
Investor Contact:
 
Matt Glover or Jeff Grampp, CFA
Gateway Group, Inc.
SDIG@GatewayIR.com
1-949-574-3860
 
Media Contact:
 
contact@strongholddigitalmining.com
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Stronghold Digital Mining, Inc. Announces Closing of Initial Public Offering, Including Full Exercise of

Underwriters’ Option to Purchase Additional Shares of Class A Common Stock
 

New York, New York – October 22, 2021 – Stronghold Digital Mining, Inc. (NASDAQ: SDIG) (“Stronghold”)
announced today the completion of its initial public offering of 7,690,400 shares of its Class A common stock at
$19.00 per share, which includes the exercise in full by the underwriters of their option to purchase up to an additional
1,003,095 shares of Class A common stock. The shares of Class A common stock began trading on The Nasdaq
Global Market on October 20, 2021, under the ticker symbol “SDIG.”
 
The net proceeds received by Stronghold from the offering (after deducting underwriting discounts and commissions
and estimated offering expenses) were approximately $132.5 million. Stronghold intends to contribute the net
proceeds of this offering to Stronghold Digital Mining Holdings LLC (“Stronghold LLC”) in exchange for Class A
common units of Stronghold LLC. Stronghold LLC will use the proceeds for general corporate purposes, including for
acquisitions of miners and power generating assets.
 
B. Riley Securities and Cowen acted as joint book-running managers, Tudor, Pickering, Holt & Co. served as lead
manager, and D.A. Davidson & Co., Compass Point and Northland Capital Markets acted as co-managers for the
offering.
 
The offering of these securities was made only by means of a written prospectus. A copy of the final prospectus
relating to these securities may be obtained for free from: B. Riley Securities, Inc., Attention: Prospectus Department,
1300 North 17th Street, Suite 1300, Arlington, Virginia 22209, Phone: +1-703-312-9580, Email:
prospectuses@brileyfin.com or from Cowen and Company, LLC, c/o Broadridge Financial Solutions, Attention:
Prospectus Department, 1155 Long Island Avenue, Edgewood, NY 11717, Phone: +1-833-297-2926, Email:
PostSaleManualRequests@broadridge.com.
 
A registration statement relating to these securities has been filed with, and declared effective by, the Securities and
Exchange Commission (the “SEC”), and an additional registration statement relating to the offering was filed with the
SEC pursuant to Rule 462(b) under the Securities Act of 1933, as amended, which automatically became effective
upon filing. This press release shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there
be any sale of these securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful
prior to the registration or qualification under the securities laws of any such state or jurisdiction.
 

###
 

 
About Stronghold Digital Mining, Inc.
Stronghold is a vertically integrated Bitcoin mining company with an emphasis on environmentally beneficial
operations. Stronghold houses its miners at its wholly owned and operated Scrubgrass Plant, a low-cost,
environmentally beneficial coal refuse power generation facility in Pennsylvania.
 

 



 
 
 
Cautionary Statement Concerning Forward-Looking Statements
Certain statements contained in this press release constitute “forward-looking statements.” These forward-looking
statements, including statements regarding Stronghold’s use of proceeds from the offering, represent Stronghold’s
expectations or beliefs concerning future events, and it is possible that the results described in this press release will
not be achieved. These forward-looking statements are subject to risks, uncertainties and other factors, many of
which are outside of Stronghold’s control, that could cause actual results to differ materially from the results
discussed in the forward-looking statements.
 
Any forward-looking statement speaks only as of the date on which it is made, and, except as required by law,
Stronghold does not undertake any obligation to update or revise any forward-looking statement, whether as a result
of new information, future events or otherwise. New factors emerge from time to time, and it is not possible for
Stronghold to predict all such factors. When considering these forward-looking statements, you should keep in mind
the risk factors and other cautionary statements in the prospectus filed with the SEC in connection with Stronghold’s
initial public offering. The risk factors and other factors noted in Stronghold’s prospectus could cause its actual results
to differ materially from those contained in any forward-looking statement.
 
 
Investor Contact:
 
Matt Glover or Jeff Grampp, CFA
Gateway Group, Inc.
SDIG@GatewayIR.com
1-949-574-3860
 
Media Contact:
 
contact@strongholddigitalmining.com
 
 

 


