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Introductory Note:

As previously disclosed, on April 10, 2024, Eliem Therapeutics, Inc. (“Eliem”) entered into an Agreement and Plan of Merger and Reorganization (the
“Acquisition Agreement”), by and among Eliem, Tango Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of Eliem (“Transitory
Subsidiary”), Tenet Medicines, Inc., a Delaware corporation (“Tenet”), and, solely in his capacity as company equityholder representative, Stephen
Thomas, providing for the acquisition of Tenet by Eliem through the merger of Transitory Subsidiary into Tenet, with Tenet surviving as a wholly owned
subsidiary of Eliem (the “Acquisition”).

On June 4, 2024, Eliem filed a definitive proxy statement on Schedule 14A (the “Definitive Proxy Statement”) with the Securities and Exchange
Commission (the “SEC”) with respect to the annual meeting of Eliem stockholders scheduled to be held on June 26, 2024 (the “Meeting”) in order to,
among other things, obtain the stockholder approvals necessary to approve, for purposes of Nasdaq Listing Rule 5635 and the satisfaction of the related
condition contained in the Acquisition Agreement, the issuance of shares of Eliem common stock pursuant to the terms of the Acquisition Agreement
and a securities purchase agreement. Terms used in this Current Report on Form 8-K (the “Current Report”), but not otherwise defined, shall have the
meanings ascribed to such terms in the Definitive Proxy Statement.

With this filing, Eliem is, among other things, supplementing its disclosure in the Definitive Proxy Statement. The supplemental disclosures contained
herein should be read in conjunction with the Definitive Proxy Statement, which we urge you to read in its entirety. None of the supplemental
disclosures shall be deemed an admission of the legal necessity or materiality under applicable laws of any of the disclosures set forth herein. To the
extent that the supplemental disclosures differ from, or update information contained in, the Definitive Proxy Statement, the supplemental disclosures
shall supersede or supplement the information in the Definitive Proxy Statement. The supplemental disclosures are made only as of June 12, 2024,
unless the information specifically indicates that another date applies. Except as otherwise described herein, the documents referred to, contained in or
incorporated by reference herein, the Definitive Proxy Statement, the annexes to the Definitive Proxy Statement and the documents referred to,
contained in or incorporated by reference in the Definitive Proxy Statement are not otherwise modified, supplemented or amended.

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

Arrangements of Certain Officers.

Appointment of President, Chief Executive Officer and Director

On June 12, 2024, the Eliem board of directors (the “Eliem Board”) appointed Aoife Brennan as President and Chief Executive Officer of Eliem, subject
to and contingent and effective upon the closing of the Acquisition (the “Effective Date”). In addition, subject to and contingent and effective upon the
closing of the Acquisition, Dr. Brennan was elected as a director to serve on the Eliem Board from the Effective Date until Eliem’s 2027 annual meeting
of stockholders and thereafter until her successor has been duly elected and qualified or until her earlier death, resignation or removal. Dr. Brennan was
not appointed to serve on any committees of the Eliem Board.

Dr. Brennan, age 48, was most recently President and Chief Executive Officer of Synlogic, Inc. (“Synlogic”) from October 2018 to March 2024. Prior to
joining Synlogic, Dr. Brennan served as Vice President and Head of the Rare Disease Innovation Unit at Biogen Inc. where her responsibilities included
the global marketing approvals of ALPROLIX®, ELOCTATE® and SPINRAZA® as well as the advancement of several early-phase programs and
external collaborations. She has served as a director of Cerevance, LLC since January 2020 and as a director of Fibrogen Inc. since August 2020.
Dr. Brennan also served as a director of Synlogic from October 2018 to March 2024, and as a director of Ra Pharmaceuticals, Inc. from September 2018
through its acquisition in April 2020. Dr. Brennan holds a medical degree from Trinity College, Dublin, Ireland and completed residency and fellowship
training in general internal medicine and endocrinology. She has completed post-doctoral training in clinical research and metabolism at the Beth Israel
Deaconess Medical Center in Boston and is a graduate of the Harvard Medical School Scholars in Clinical Science Program. The Eliem Board believes
Dr. Brennan is qualified to serve on the Eliem Board due to her broad clinical development background and management experience in biotechnology.

 



Pursuant to an offer letter (the “Offer Letter”), dated June 12, 2024, between Eliem and Dr. Brennan governing the terms of her employment,
Dr. Brennan will be paid a base salary of $650,000 per year. Dr. Brennan will also be eligible to receive an annual discretionary bonus of up to 55.0% of
her annualized base salary each year, as determined by the Eliem Board in its sole discretion. Also, as a condition to her employment and pursuant to the
Offer Letter, Dr. Brennan will enter into a confidential information and invention assignment agreement with Eliem.

Effective as of the Effective Date, the Eliem Board approved the grant to Dr. Brennan of (i) an incentive stock option to purchase 550,000 shares of
Eliem common stock (the “Common Stock”) at an exercise price per share equal to the closing price of the Common Stock on The Nasdaq Global
Market on the Effective Date (the “Option”) and (ii) 275,000 restricted stock units (“RSUs”). The Option and the RSUs will be granted pursuant to
Eliem’s 2021 Equity Incentive Plan. The Option will vest as to 25% of the shares underlying the option on the first anniversary of the Effective Date and
in 36 equal monthly installments thereafter, and the RSUs will vest as to 25% of the RSUs on each of the first four anniversaries of the Effective Date, in
each case, subject to Dr. Brennan’s continued service.

In addition, the Offer Letter provides that Dr. Brennan will be eligible to participate in benefits plans offered to similarly-situated employees by Eliem,
subject to plan terms and generally applicable Eliem policies. In the event that Eliem terminates Dr. Brennan’s employment without cause (as defined in
the Offer Letter) or Dr. Brennan resigns for good reason (as defined in the Offer Letter) at any time that is not during the three months prior to, as of, or
within twelve months following the effective date of a change in control (as defined in the Offer Letter) and subject to the satisfaction of certain
conditions, including Dr. Brennan’s execution of a separation agreement containing an effective release of claims in favor of Eliem, Eliem will be
obligated to (1) pay to Dr. Brennan in a single lump sum an amount equal to 18 months of her then current base salary and a prorated amount of her
target annual discretionary bonus opportunity for the year in which the termination of her employment occurs, (2) make payments for the continuation of
Dr. Brennan’s health coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”) for a period of up to
18 months and (3) accelerate the vesting and exercisability of any outstanding and unvested equity awards subject to time-based vesting that are held by
Dr. Brennan as of immediately prior to her termination of employment and that are scheduled to vest and become exercisable in the 18 month period
immediately following Dr. Brennan’s termination of employment. Alternatively, if Eliem terminates Dr. Brennan’s employment without cause or
Dr. Brennan resigns for good reason during the three months prior to, as of, or within 12 months follow the effective date of a change in control, and
subject to the satisfaction of certain conditions, including Dr. Brennan’s execution of a separation agreement containing an effective release of claims in
favor of Eliem, Eliem will be obligated to (1) pay to Dr. Brennan in a single lump sum an amount equal to 24 months of her then current base salary and
two times the amount of her target annual discretionary bonus opportunity for the year in which the termination of her employment occurs, (2) make
payments for the continuation of Dr. Brennan’s health coverage under COBRA for a period of up to 18 months and (3) accelerate the vesting and
exercisability of all outstanding and unvested equity awards subject to time-based vesting that are held by Dr. Brennan as of immediately prior to her
termination of employment.

In addition, Dr. Brennan will enter into an indemnification agreement with Eliem, the form of which was filed as Exhibit 10.8 to Eliem’s Registration
Statement on Form S-1 (File No. 333-257980) filed with the SEC on August 2, 2021 (an “Indemnification Agreement”), pursuant to which Eliem may
be required, among other things, to indemnify Dr. Brennan for certain expenses (including attorneys’ fees), judgments, penalties, fines and amounts paid
in settlement actually and reasonably incurred by Dr. Brennan in any action or proceeding arising out of her service to and activities on behalf of Eliem.

There is no arrangement or understanding between Dr. Brennan and any other person pursuant to which Dr. Brennan was appointed as the President,
Chief Executive Officer and Director of Eliem. There are no related party transactions between Eliem and Dr. Brennan reportable under Item 404(a) of
Regulation S-K and no family relationships between Dr. Brennan and any of Eliem’s directors or officers.

The foregoing description of the Offer Letter does not purport to be complete and is qualified in its entirety by the full text of the Offer Letter, a copy of
which is attached as Exhibit 10.1 hereto and incorporated herein by reference.

 



As a result of Dr. Brennan’s appointment as President and Chief Executive Officer, Andrew Levin, Eliem’s Executive Chairman, will cease to serve as
Eliem’s principal executive officer, effective as of the Effective Date. Dr. Levin will continue to serve as Eliem’s principal financial officer.

Appointment of Director

On June 12, 2024, the Eliem Board elected Stephen Thomas, Ph.D., the Chief Executive Officer of Tenet, to serve as a director on the Eliem Board,
subject to and contingent and effective upon the closing of the Acquisition, from the Effective Date until Eliem’s 2025 annual meeting of stockholders
and thereafter until his successor has been duly elected and qualified or until his earlier death, resignation or removal. Dr. Thomas was not appointed to
serve on any committees of the Eliem Board.

In addition, subject to and contingent and effective upon the closing of the Acquisition, it is expected that Dr. Thomas will serve as a consultant to
Eliem. Dr. Thomas will receive compensation for his services as a consultant pursuant to a consulting agreement to be entered into between Eliem and
Dr. Thomas in connection with the closing of the Acquisition, which is expected to include a transaction bonus and certain equity awards, as described
under the section titled “Interests of Tenet’s Directors, Executive Officers and Certain Other Persons in the Acquisition —Positions with Post-Closing
Eliem and New Employment Agreements” beginning on page 70 of the Definitive Proxy Statement.

In connection with his appointment and election as a director, Dr. Thomas will enter into an Indemnification Agreement with Eliem, pursuant to which
Eliem may be required, among other things, to indemnify Dr. Thomas for certain expenses (including attorneys’ fees), judgments, penalties, fines and
amounts paid in settlement actually and reasonably incurred by Dr. Thomas in any action or proceeding arising out of his service to and activities on
behalf of Eliem.

Other than as contemplated by the Acquisition Agreement and described in the Definitive Proxy Statement and this Current Report, there is no
arrangement or understanding between Dr. Thomas and any other person pursuant to which Dr. Thomas was appointed as a director of Eliem. Other than
as described in this Current Report and the Definitive Proxy Statement, there are no related party transactions between Eliem and Dr. Thomas reportable
under Item 404(a) of Regulation S-K and no family relationships between Dr. Thomas and any of Eliem’s directors or officers.

 
Item 8.01 Other Items.

Supplemental Disclosures

Following the filing of the Definitive Proxy Statement, Eliem appointed Dr. Brennan as President, Chief Executive Officer and Director of Eliem, in
each case subject to and contingent and effective upon the closing of the Acquisition, as disclosed in Item 5.02 of this Current Report, and, as a result,
the expected post-closing management team of Eliem to be effective on or after the Effective Date is as reflected in this Current Report. The information
set forth in the Introductory Note and Item 5.02 of this Current Report is incorporated by reference into this Item 8.01.

Interests of Tenet’s Directors, Executive Officers and Certain Other Persons in the Acquisition – Positions with Post-Closing Eliem and Consulting
Agreements

Following the closing of the Acquisition, and subject to their continued provision of services to Tenet through the closing date of the Acquisition, it is
anticipated that each of Dr. Thomas, Tenet’s current Chief Executive Officer, William Bonificio, Tenet’s current Chief Business Officer and Treasurer,
Naveen Daryani, Tenet’s current Vice President of Business Development, and Tatyana Touzova (collectively, the “Key Service Providers”) will serve as
consultants to Post-Closing Eliem.

Pursuant to consulting agreements to be entered into between each of the Key Service Providers and Eliem, each of the Key Service Providers will
receive a transaction bonus, as described under the section titled “Interests of Tenet’s Directors, Executive Officers and Certain Other Persons in the
Acquisition—Positions with Post-Closing Eliem and New Employment Agreements” beginning on page 70 of the Definitive Proxy Statement.

 



In addition, subject to the closing of the Acquisition occurring and the Key Service Providers each remaining in service to Tenet through the closing date
of the Acquisition, and subject to approval of the Eliem Board or a committee thereof, Eliem will grant certain equity awards to the Key Service
Providers, as described under the section titled “Interests of Tenet’s Directors, Executive Officers and Certain Other Persons in the Acquisition—
Positions with Post-Closing Eliem and New Employment Agreements” beginning on page 70 of the Definitive Proxy Statement.

Management following the Acquisition

Directors

Assuming that both of the director nominees are approved by Eliem stockholders at the Meeting, the Eliem Board will be composed, as of immediately
prior to the closing of the Acquisition, of the following directors: Andrew Levin, M.D., Ph.D., Judith Dunn, Ph.D., Liam Ratcliffe, M.D., Ph.D.,
Adam Rosenberg and Simon Tate. In the event that the two director nominees are elected at the Meeting but the Acquisition is not completed, both
directors will continue in office until the Eliem 2027 annual meeting of stockholders.

In the event the Acquisition is completed and the two director nominees are elected at the Meeting, the Post-Closing Eliem Board will be composed of
seven board members consisting of the following:
 

 •  the five existing members of the Eliem Board;
 

 •  Aoife Brennan, the expected President and Chief Executive Officer of Post-Closing Eliem; and
 

 •  Stephen Thomas, Ph.D., the current Chief Executive Officer of Tenet.

The staggered structure of the Eliem Board will remain in place for the Post-Closing Eliem Board following closing of the Acquisition. There are no
family relationships among any of the proposed Post-Closing Eliem directors.

Executive Officers

In the event the Acquisition is completed, in addition to Eliem’s current executive officers, Dr. Brennan will serve as the President and Chief Executive
Officer of Post-Closing Eliem. As described above, Dr. Thomas is anticipated to serve as a consultant to Post-Closing Eliem, as well as a director.

Each of Post-Closing Eliem’s executive officers will serve at the discretion of the Post-Closing Eliem Board and hold office until his or her successor is
duly elected and qualified or until his or her earlier resignation or removal. There are no family relationships among any of the proposed Post-Closing
Eliem executive officers.

Principal Stockholders of Post-Closing Eliem

As of May 10, 2024, and as of the date of this Current Report, Dr. Brennan did not beneficially own any shares of Eliem Common Stock.

Forward-Looking Statements

This Current Report contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, including
without limitation statements regarding: completion of the proposed Acquisition, the transactions contemplated by the Acquisition and the expected
management team and board of directors of Post-Closing Eliem. Any forward-looking statements are based on management’s current expectations of
future events and are subject to a number of risks and uncertainties that could cause actual results to differ materially and adversely from those set forth
in, or implied by, such forward-looking statements. These risks and uncertainties include, but are not limited to, important risks and uncertainties
associated with completion of the proposed Acquisition in a timely manner or on the anticipated terms or at all; the satisfaction (or waiver) of closing
conditions

 



to the consummation of the Acquisition, including with respect to the approval of Eliem’s and Tenet’s stockholders; risks related to Eliem’s and Tenet’s
ability to estimate their respective operating expenses and expenses associated with the transaction; uncertainties regarding the impact any delay in the
closing would have on the anticipated cash and cash equivalents of the combined company upon closing and other events and unanticipated spending
and costs that could reduce the combined company’s cash and cash equivalents; the occurrence of any event, change or other circumstance or condition
that could give rise to the termination of the Acquisition Agreement; the effect of the announcement or pendency of the Acquisition on Eliem’s or
Tenet’s business relationships, operating results and business generally; the ability of the combined company to timely and successfully achieve or
recognize the anticipated benefits of the Acquisition; the outcome of any legal proceedings that may be instituted against Eliem or Tenet following the
announcement of the proposed Acquisition and related transactions; costs related to the proposed Acquisition, including unexpected costs, charges or
expenses resulting from the Acquisition; changes in applicable laws or regulation; the possibility that Eliem or Tenet may be adversely affected by other
economic, business and/or competitive factors; and competitive responses to the transactions. For a discussion of other risks and uncertainties, and other
important factors, any of which could cause Eliem’s actual results to differ materially from those contained in the forward-looking statements, see the
“Risk Factors” section, as well as discussions of potential risks, uncertainties and other important factors, in Eliem’s most recent filings with the SEC,
including the Definitive Proxy Statement. In addition, the forward-looking statements included in this Current Report represent Eliem’s views as of the
date hereof and should not be relied upon as representing Eliem’s views as of any date subsequent to the date hereof. Eliem anticipates that subsequent
events and developments will cause Eliem’s views to change. However, while Eliem may elect to update these forward-looking statements at some point
in the future, Eliem specifically disclaims any obligation to do so.

Additional Information and Where to Find It

In connection with the Acquisition, Eliem filed with the SEC a preliminary proxy statement and the Definitive Proxy Statement, and Eliem commenced
mailing the Definitive Proxy Statement to stockholders of Eliem on June 4, 2024. BEFORE MAKING ANY VOTING DECISION, ELIEM
STOCKHOLDERS ARE URGED TO READ THE DEFINITIVE PROXY STATEMENT AND OTHER RELEVANT DOCUMENTS FILED WITH
THE SEC IN CONNECTION WITH THE ACQUISITION OR INCORPORATED BY REFERENCE IN THE DEFINITIVE PROXY STATEMENT
CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY CONTAIN IMPORTANT INFORMATION ABOUT ELIEM, TENET AND THE
ACQUISITION.

Eliem stockholders can obtain free copies of the Definitive Proxy Statement and other documents filed with the SEC by Eliem on the SEC’s website at
www.sec.gov, on Eliem’s website at www.eliemtx.com or by contacting Eliem’s Investor Relations via email at investorrelations@eliemtx.com or by
telephone at (339) 970-2843.

No Offer or Solicitation

This Current Report is not a proxy statement or solicitation of a proxy, consent or authorization with respect to any securities or in respect of the
Acquisition and shall not constitute an offer to sell or a solicitation of an offer to buy any securities nor shall there be any sale of securities in any state
or jurisdiction in which such offer, solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of any such state
or jurisdiction.

Participants in the Solicitation

Eliem, Tenet and their respective directors and executive officers may be deemed participants in the solicitation of proxies from the stockholders of
Eliem in connection in connection with the issuance of the Aggregate Consideration in the Acquisition and any other matters to be voted on at the
Meeting. Information about Eliem’s directors and executive officers is included in the Definitive Proxy Statement and in Eliem’s other filings with the
SEC. Additional information regarding the names, affiliations and interests of Eliem’s and Tenet’s directors and executive officers was contained in the
Definitive Proxy Statement. Eliem Stockholders may obtain free copies of these documents from Eliem as indicated above.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

 



Exhibit No.  Description

10.1   Offer Letter, dated June 12, 2024, between Eliem and Aoife Brennan

104   Cover Page Interactive Data File (formatted as Inline XBRL)



SIGNATURES

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

   Eliem Therapeutics, Inc.

Date: June 12, 2024   By:  /s/ Andrew Levin
      Andrew Levin, M.D., Ph.D.
      Executive Chairman of the Board of Directors



Exhibit 10.1
 

June 12, 2024

Aoife Brennan
Via email to [**]

Re: Employment Terms

Dear Aoife:

ELIEM THERAPEUTICS, INC. (the “Company”) is pleased to offer you employment on the terms and conditions set forth in this offer letter agreement
(the “Agreement”).

As you are aware, on April 10, 2024, the Company entered into an Agreement and Plan of Merger and Reorganization (the “Acquisition Agreement”)
with Tango Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of the Company (“Transitory Subsidiary”), Tenet Medicines, Inc.
(“Tenet”), a privately held development-stage biotechnology company, and, solely in his capacity as equityholder representative, Stephen Thomas. The
Acquisition Agreement provides for the acquisition of Tenet by the Company through the merger of Transitory Subsidiary into Tenet, with Tenet
surviving as a wholly owned subsidiary of the Company (the “Acquisition”).

Your offer of employment pursuant to this Agreement is effective and contingent upon the closing of the Acquisition. If the Acquisition does not close,
this Agreement will have no effect, will not be binding on the Company or any of its affiliates or on you, and neither you nor the Company or any of its
affiliates shall have any rights or obligations hereunder.

We currently anticipate the Acquisition will close on or about June 27, 2024, subject to satisfaction of applicable closing conditions. Assuming closing
of the Acquisition were to occur, we anticipate you would commence work on the closing date of the Acquisition (effectively as of immediately after
giving effect to the closing of the Acquisition), or such other date as agreed to by you and the Company. The date on which you commence employment
is referred to as your “Start Date.”

Position

Your initial position will be President and Chief Executive Officer of the Company, and you shall be responsible for performing such duties as are
assigned to you from time to time consistent with duties typically associated with that position, reporting to the Company’s Board of Directors (the
“Board”). In addition, effective upon the Start Date, you shall be elected to the Board. You will work from your home in Dover MA, traveling from time
to time, including to the Company’s offices in Boston, Massachusetts and Cambridge, UK, as may be required by your duties. The Company may
change your position, duties, and work location from time to time in its discretion, subject to the terms and conditions set forth herein.

Compensation and Benefits

Your initial base salary will be paid at the rate of $650,000 per year, less payroll deductions and withholdings, paid on the Company’s normal payroll
schedule, subject to review from time to time by the Board, or a committee thereof, in its sole discretion (“Base Salary”).
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You will also be eligible to earn an annual discretionary bonus (the “Annual Bonus”) with an annual target of fifty-five percent (55%) of your earned
salary during the applicable bonus year (the “Target Amount”). The amount of the Annual Bonus will be determined in the sole discretion of the Board,
or a committee thereof, and based, in part, on your performance and the performance of the Company against performance goals mutually agreed upon
between the Board (or a committee thereof) and you, set within the first ninety (90) days of each applicable bonus year. For calendar year 2024, you will
be guaranteed an Annual Bonus of the Target Amount, pro-rated based upon the number of days during which you are employed by the Company in
calendar year 2024. Any Annual Bonus, if awarded, will be paid in a single lump sum at the same time annual bonuses are generally paid to other
similarly-situated employees of the Company and in any event no later than March 31st of the calendar year following the calendar year to which the
Annual Bonus is applicable, and will be subject to all applicable deductions and withholdings. The Annual Bonus is not earned until paid and no
pro-rated amount will be paid if your employment terminates for any reason prior to the payment date.

You will be eligible to accrue and use up to twenty (20) days’ paid vacation during each calendar year, subject to applicable Company policies. In
addition, you will be eligible to take the Company’s observed holidays in each calendar year, pursuant to Company policies. If your employment starts
or finishes part way through the calendar year, your vacation entitlement during that year shall be calculated on a pro-rata basis rounded up to the nearest
half day. You may use vacation days in advance of accruing them (i.e., incur a negative vacation balance) where permitted under applicable Company
policies.

During your employment, you will be eligible to participate in the benefits plans offered to similarly-situated employees by the Company, subject to
plan terms and generally applicable Company policies. A full description of current benefits is available for your review. The Company may change
benefits from time to time in its discretion.

The Company agrees to pay you for up to $10,000.00 in legal fees incurred in connection with the review and negotiation of this Agreement within ten
(10) business days after you submit a summary invoice for such fees. Any such amounts shall be subject to all applicable withholdings.

Equity

Subject to approval by the Board or a committee thereof, on or following the Start Date, the Company will grant you an option to purchase 550,000
shares of the Company’s common stock with an exercise price equal to the fair market value of the Company’s common stock as determined by the
Board or a committee thereof as of the date of grant (the “Option”). The Option will be an incentive stock option to the fullest extent permitted under the
Internal Revenue Code of 1986, as amended (the “Code”). The Option, will be governed by the terms and conditions of the Company’s 2021 Equity
Incentive Plan (the “Plan”) and a grant agreement issued thereunder, and will include the following vesting schedule: 12/48ths of the total shares will
vest on the one year anniversary of the vesting commencement date set forth in the grant agreement (or if there is no corresponding day, on the last day
of the calendar month in which the one year anniversary would otherwise occur), and 1/48th of the total shares will vest each month thereafter on the
same day of the month as the vesting commencement date (or if there is no corresponding day, on the last day of the month), subject to your Continuous
Service (as defined in the Plan) as of each such date.
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Subject to approval by the Board or a committee thereof, on or following the Start Date, the Company will also grant you an award of 275,000 restricted
stock units (the “RSUs”). The RSUs will be governed by the terms and conditions of the Plan and a grant agreement issued thereunder and will include
the following vesting schedule: 1/4th of the RSUs will vest on each of the first four anniversaries of the vesting commencement date set forth in the grant
agreement, subject to your Continuous Service as of each such date.

You will be eligible for future annual equity grants at the discretion of the Board and based on your performance and other criteria that the Board deems
relevant.

Company Policies, Confidential Information and Continuing Obligations

As a Company employee, you will be expected to abide by Company rules and policies.

In addition, and as a condition of your continued employment with the Company following the Start Date, you will be required to execute, and hereby
represent and agree that you will execute, no earlier than the Start Date but no later than ten (10) business days following the Start Date, an Employee
Confidential Information and Invention Assignment Agreement in the form attached as Exhibit C to this Agreement (the “Confidential Information
Agreement”) which prohibits unauthorized use or disclosure of the Company’s proprietary information, among other obligations (including
non-competition and non-solicitation obligations). Your eligibility to receive the Option and RSUs is, as set forth in the Confidential Information
Agreement, contingent upon your agreement to the non-competition provision set forth in the Confidential Information Agreement. You acknowledge
that such consideration was mutually agreed upon by you and the Company, and is fair and reasonable in exchange for your compliance with such
non-competition obligation.

By signing this Agreement you are representing that you have full authority to accept this position and perform the duties of the position without conflict
with any other obligations and that you are not involved in any situation that might create, or appear to create, a conflict of interest with respect to your
loyalty or duties to the Company. You specifically warrant that you are not subject to an employment agreement or restrictive covenant preventing full
performance of your duties to the Company. You agree not to bring to the Company or use in the performance of your responsibilities at the Company
any materials or documents of a former employer that are not generally available to the public, unless you have obtained express written authorization
from the former employer for their possession and use. You also agree to honor all obligations to former employers during your employment with the
Company.

At-Will Employment and Exempt Status

Your employment with the Company will be “at-will.” You may terminate your employment with the Company at any time and for any reason
whatsoever simply by notifying the Company. Likewise, the Company may terminate your employment at any time, with or without Cause or advance
notice. Your employment at-will status can only be modified in a written agreement signed by you and by an officer of the Company.

As an exempt salaried employee, you will be expected to work the Company’s normal business hours as well as additional hours as required by the
nature of your work assignments, and you will not be eligible for overtime compensation.
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Termination by the Company without Cause or Your Resignation for Good Reason Not in Connection with a Change in Control

In the event that the Company terminates your employment without Cause (as defined in Exhibit A hereto) or you resign for Good Reason (as defined
on Exhibit A hereto) at any time that is not during the three (3) months prior to, as of, or within twelve (12) months following the effective date of a
Change in Control (as defined on Exhibit B hereto), you shall be entitled to the Accrued Obligations (as defined on Exhibit A hereto) and, subject to
your satisfaction of the Conditions (as defined below), you will be eligible for the following as your sole severance benefits (the “Non-Change in
Control Severance Benefits”):

(i) The Company will pay you an amount equal to eighteen (18) months of your then current Base Salary rate as of your termination date
and a prorated amount of the Target Amount for the year in which your termination date occurs (such Target Amount prorated based upon number
of days you were actively employed by the Company during the calendar year in which your termination of employment occurs), less all
applicable withholdings and deductions, paid in a single lump sum on the Company’s first regularly scheduled payroll date that is at least one
week after the Release Effective Date (as defined below).

(ii) Provided you timely elect continued coverage under COBRA under the Company’s group health plans following such termination, the
Company will pay your COBRA premiums to continue your health insurance coverage in effect on the employment termination date until the
earliest of: (1) eighteen (18) months following the termination date; (2) the date when you become eligible for substantially equivalent health
insurance coverage in connection with new employment; or (3) the date you cease to be eligible for COBRA continuation coverage for any
reason, including plan termination (such period from the termination date through the earlier of (1)-(3) in this paragraph, the “Non-CIC COBRA
Change in Control Payment Period”). Notwithstanding the foregoing, if at any time the Company determines that its payment of COBRA
premiums on your behalf would result in a violation of applicable law (including, but not limited to, the 2010 Patient Protection and Affordable
Care Act, as amended by the 2010 Health Care and Education Reconciliation Act), then this benefit shall not apply. Nothing in this Agreement
shall deprive you of your rights under COBRA or ERISA for benefits under plans and policies arising under your employment by the Company.

(iii) Effective as of your Release Effective Date, the vesting and exercisability of any outstanding unvested Company equity awards that
are held by you as of immediately prior to your termination of employment and are scheduled to vest and become exercisable under a time-based
or service-based schedule in the eighteen (18) month period immediately following such termination of employment shall be deemed immediately
vested and exercisable as of your termination of employment.

Termination by the Company without Cause or Your Resignation for Good Reason in Connection with a Change in Control

In the event that the Company terminates your employment without Cause or you resign for Good Reason during the three (3) months prior to, as of, or
within twelve (12) months following the effective date of a Change in Control (“Change in Control Termination Date”), you shall be entitled to the
Accrued
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Obligations and, subject to your satisfaction of the Conditions, you will be eligible for the following as your sole severance benefits (the “Change in
Control Severance Benefits”):

(i) The Company will pay you an amount equal to twenty-four (24) months of your then current Base Salary and two times the Target
Amount for the year in which your termination of employment occurs, less all applicable withholdings and deductions, paid in a single lump sum
on the Company’s first regularly scheduled payroll date that is at least one week after the Release Effective Date, or, if later the effective date of a
Change in Control.

(ii) Provided you timely elect continued coverage under COBRA under the Company’s group health plans following such termination, the
Company will pay your COBRA premiums to continue your health insurance coverage in effect on the employment termination date until the
earliest of: (1) eighteen (18) months following the termination date; (2) the date when you become eligible for substantially equivalent health
insurance coverage in connection with new employment or (3) the date you cease to be eligible for COBRA continuation coverage for any reason,
including plan termination (such period from the termination date through the earlier of (1)-(3) in this paragraph, the “CIC COBRA Change in
Control Payment Period”). Notwithstanding the foregoing, if at any time the Company determines that its payment of COBRA premiums on your
behalf would result in a violation of applicable law (including, but not limited to, the 2010 Patient Protection and Affordable Care Act, as
amended by the 2010 Health Care and Education Reconciliation Act), then this benefit shall not apply. Nothing in this Agreement shall deprive
you of your rights under COBRA or ERISA for benefits under plans and policies arising under your employment by the Company.

(iii) Effective as of the later of your Release Effective Date and immediately prior to a Change in Control, the vesting and exercisability of
all outstanding unvested Company equity awards that are held by you as of immediately prior to the Change in Control Termination Date and are
scheduled to vest and become exercisable under a time-based or service-based schedule shall be deemed immediately vested and exercisable as of
your termination of employment.

For the avoidance of doubt, under no circumstances will you be entitled to receive both the Non-Change in Control Severance Benefits and the Change
in Control Severance Benefits. In addition, if your employment is terminated by the Company without Cause or by you for Good Reason prior to a
Change in Control, (i) any then-outstanding and unvested equity awards that vest and become exercisable under a time-based or service-based schedule
held by you (after taking into account any Non-Change in Control Severance Benefit vesting acceleration provided for above) shall remain outstanding
(but any vesting shall be suspended) for up to (but not longer than) three (3) months following the date of termination so that, if it is later determined
that such termination occurred during the three-month period prior to the closing of a Change in Control and you are entitled to Change in Control
Severance Benefits rather than Non-Change in Control Severance Benefits, the vesting of such awards may be accelerated immediately prior to the
Change in Control and (ii) any Change in Control Severance Benefits shall be reduced by any Non-Change in Control Severance Benefits previously
paid to you, if it is later determined that the termination occurred during the three-month period prior to the closing of a Change in Control and that you
are entitled to Change in Control Severance Benefits rather than Non-Change in Control Severance Benefits.
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“Change in Control” is defined at Exhibit B, which supersedes the any other definitions of Change in Control for all purposes related to your
employment with the Company, including but not limited to equity incentive grants.

Your receipt of the Non-Change in Control Severance Benefits or Change in Control Severance Benefits will be conditioned upon your satisfaction of
each of the following conditions (the “Conditions”): (i) within the timeframe provided by the Company, which shall be no later than the 60th day
following the date of your termination of employment, you must have signed and delivered to the Company, in the form to be provided by the Company
at or around the time on which the termination of your employment occurs, a separation agreement containing an effective, general release of claims in
favor of the Company and its affiliates and representatives, a reaffirmation of your continuing obligations under the Confidential Information
Agreement, and an agreement not to compete with the Company for twelve (12) months following the date of your termination of employment (the
“Release”), which must not be revoked (the date that the Release can no longer be revoked is referred to as the “Release Effective Date”); (ii) if you
hold any other positions with the Company or any Affiliate, including a position on the Board, you must resign such position(s) to be effective no later
than the date of your employment termination (or such other date as requested by the Board); (iii) you must return all Company property; (iv) you must
comply with, and have been in compliance with, all of your obligations under this Agreement and the Confidential Information Agreement; and (v) you
must comply with the terms of the Release, including without limitation any non-disparagement, non-competition and confidentiality provisions
contained in the Release. To the extent that any severance payments are deferred compensation under Section 409A of the Code, and are not otherwise
exempt from the application of such Section 409A, then, if the 60th day of the period during which you may consider and sign the Release spans two
calendar years, the payment of any severance will not be made or begin until the later calendar year.

Section 409A

Notwithstanding anything to the contrary in this Agreement, the following provisions apply to the extent severance benefits provided herein are subject
to Section 409A of the Code and the regulations and other guidance thereunder and any state law of similar effect (collectively “Section 409A”).
Severance shall not commence until you have a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h), without regard to
any alternative definition thereunder, a “separation from service”). Each installment of severance is a separate “payment” for purposes of Treas. Reg.
Section 1.409A-2(b)(2)(i), and the severance is intended to satisfy the exemptions from application of Section 409A provided under Treasury
Regulations Sections 1.409A-1(b)(4), 1.409A-1(b)(5) and 1.409A-1(b)(9). However, if such exemptions are not available and you are, upon separation
from service, a “specified employee” for purposes of Section 409A, then, solely to the extent necessary to avoid adverse personal tax consequences
under Section 409A, the timing of the severance payments shall be delayed until the earlier of (i) six (6) months and one day after your separation from
service, or (ii) as soon as practicable following your death, as may be permitted or required under Section 409A. The parties acknowledge that the
exemptions from application of Section 409A to severance benefits are fact specific, and any later amendment of this Agreement to alter the timing,
amount or conditions that will trigger payment of severance benefits may preclude the ability of severance benefits provided under this agreement to
qualify for an exemption.

It is intended that this Agreement shall comply with, or be exempt from, the requirements of Section 409A, and any ambiguity contained herein shall be
interpreted in such manner so as to avoid adverse personal tax consequences under Section 409A. Notwithstanding the foregoing, the Company does not
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guarantee that this Agreement so complies or is so exempt and the Company shall in no event be obligated to indemnify you for any taxes or interest
that may be assessed by the Internal Revenue Service pursuant to Section 409A of the Code to payments made pursuant to this Agreement.

Section 280G

Notwithstanding anything to the contrary contained in this Agreement, to the extent that any of the payments and benefits provided for under this
Agreement or any other agreement or arrangement between you and the Company (collectively, the “Payments”) constitute a “parachute payment”
within the meaning of Section 280G of the Code and, but for this paragraph, would be subject to the excise tax imposed by Section 4999 of the Code,
then the Payments shall be payable either (i) in full or (ii) as to such lesser amount which would result in no portion of such Payments being subject to
excise tax under Section 4999 of the Code; whichever of the foregoing amounts, taking into account the applicable federal, state and local income taxes
and the excise tax imposed by Section 4999 of the Code, results in your receipt on an after-tax basis, of the greatest amount of economic benefits under
this Agreement, notwithstanding that all or some portion of such benefits may be taxable under Section 4999 of the Code. Unless you and the Company
otherwise agree in writing, any determination required under this paragraph shall be made in writing by the Company’s independent public accountants
or its law firm (the “Analysis Preparers”), whose reasonable determination shall be conclusive and binding upon you and the Company for all purposes.
For purposes of making the calculations required by this paragraph, the Analysis Preparers may make reasonable assumptions and approximations
concerning applicable taxes and may rely on reasonable, good faith interpretations concerning the application of the Sections 280G and 4999 of the
Code. You and the Company shall furnish to the Analysis Preparers such information and documents as the Accountants may reasonably request in order
to make a determination under this paragraph.

Conditions, Dispute Resolution, and Complete Agreement

This offer is contingent upon a satisfactory reference check, satisfactory proof of your right to work in the United States and satisfactory clearance of a
background check. You agree to assist as needed and to complete any documentation at the Company’s request to meet these conditions.

To ensure the rapid and economical resolution of disputes that may arise in connection with your employment with the Company, you and the Company
agree that any and all disputes, claims, or causes of action, in law or equity, including but not limited to statutory claims, arising from or relating to the
enforcement, breach, performance, or interpretation of this Agreement, your employment with the Company, or the termination of your employment,
shall be resolved pursuant to the Federal Arbitration Act, 9 U.S.C. § 1-16, to the fullest extent permitted by law, by final, binding and confidential
arbitration conducted by JAMS, Inc. or its successor (“JAMS”), under JAMS’ then applicable rules and procedures for employment disputes before a
single arbitrator (available upon request and also currently available at http://www.jamsadr.com/rules-employment-arbitration/). You acknowledge that
by agreeing to this arbitration procedure, both you and the Company waive the right to resolve any such dispute through a trial by jury or
judge or administrative proceeding. In addition, all claims, disputes, or causes of action under this section, whether by you or the Company, must be
brought in an individual capacity, and shall not be brought as a plaintiff (or claimant) or class member in any purported class or representative
proceeding, nor joined or consolidated with the claims of any other person or entity. The arbitrator may not consolidate the claims of more than one
person or entity, and may not preside over any form of representative or class proceeding. To the extent that the preceding sentences regarding class
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claims or proceedings are found to violate applicable law or are otherwise found unenforceable, any claim(s) alleged or brought on behalf of a class
shall proceed in a court of law rather than by arbitration. This paragraph shall not apply to any action or claim that cannot be subject to mandatory
arbitration as a matter of applicable law(s), to the extent such applicable law(s) are not preempted by the Federal Arbitration Act or otherwise invalid
(collectively, the “Excluded Claims”). In the event you intend to bring multiple claims, including one of the Excluded Claims listed above, the Excluded
Claims may be publicly filed with a court, while any other claims will remain subject to mandatory arbitration. You will have the right to be represented
by legal counsel at any arbitration proceeding. Questions of whether a claim is subject to arbitration under this Agreement shall be decided by the
arbitrator. Likewise, procedural questions which grow out of the dispute and bear on the final disposition are also matters for the arbitrator. The
arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would otherwise be
permitted by law; and (b) issue a written statement signed by the arbitrator regarding the disposition of each claim and the relief, if any, awarded as to
each claim, the reasons for the award, and the arbitrator’s essential findings and conclusions on which the award is based. The arbitrator shall be
authorized to award all relief that you or the Company would be entitled to seek in a court of law. You and the Company shall equally share all JAMS
arbitration fees, or such fees shall be paid in such other manner to the extent required by, and in accordance with, applicable law to effectuate your and
the Company’s agreement to arbitrate. Nothing in this Agreement is intended to prevent either you or the Company from obtaining injunctive relief in
court to prevent irreparable harm pending the conclusion of any such arbitration. Any awards or orders in such arbitrations may be entered and enforced
as judgments in the federal and state courts of any competent jurisdiction.

/s/ AB BY INITIALING HERE, YOU ACKNOWLEDGE THAT YOU HAVE READ AND AGREE TO THE ABOVE ARBITRATION
PROVISION. YOU UNDERSTAND THAT YOU ARE VOLUNTARILY AGREEING TO ARBITRATE DISPUTES UNDER THIS
AGREEMENT AND THAT YOU ARE GIVING UP YOUR RIGHT TO A TRIAL BY JURY.

This Agreement forms the complete and exclusive statement of your employment agreement with the Company. It supersedes any other agreements or
promises made to you by anyone, whether oral or written. Changes in your employment terms, other than those changes expressly reserved to the
Company’s discretion in this Agreement, require a written modification signed by an officer of the Company. If any provision of this Agreement
(including, without limitation, the arbitration agreement set forth herein) is determined to be invalid or unenforceable, in whole or in part, this
determination shall not affect any other provision of this Agreement and the provision in question shall be modified so as to be rendered enforceable in a
manner consistent with the intent of the parties insofar as possible under applicable law. This Agreement may be delivered and executed via facsimile,
electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or
other applicable law) or other transmission method and shall be deemed to have been duly and validly delivered and executed and be valid and effective
for all purposes.

*  *  *

Please sign and date this Agreement where noted below and return the fully-executed Agreement to me by June 12, 2024, if you wish to accept
employment at the Company under the terms described above.

We look forward to your favorable reply and to a productive and enjoyable work relationship.
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Sincerely,
 
/s/ Andrew Levin     
Andrew Levin, Executive Chair     
 
THIS OFFER LETTER CONTAINS AN ARBITRATION PROVISION WHICH MAY BE ENFORCED BY THE PARTIES
 
Understood and Accepted:
 
/s/ Aoife Brennan     June 12, 2024
Aoife Brennan     Date
[**]     
Email     

Attachment: Employee Confidential Information and Invention Assignment Agreement
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EXHIBIT A

Definitions

“Accrued Obligations” are (i) your accrued but unpaid salary through the date of termination and, to the extent consistent with general Company
policy, accrued but unused paid time off through and including the date of termination (in each case, paid within the timeframe required by applicable
law), (ii) any unreimbursed business expenses incurred by you payable in accordance with the Company’s standard expense reimbursement policies, and
(iii) benefits owed to you under any qualified retirement plan or health and welfare benefit plan in which you were a participant in accordance with
applicable law and the provisions of such plan.

“Cause” for termination means a good faith determination by the Board of the occurrence of any one or more of the following: (i) any commission
by you of, or plea by you of guilty or nolo contendere to, a felony under applicable law or any crime involving dishonesty or moral turpitude; (ii) your
commission of or participation in (A) a fraud or embezzlement against the Company or its affiliates or (B) an act of dishonesty against the Company or
its affiliates that results in (or would reasonably be expected to result in) material harm to the business or reputation of the Company; (iii) your material
violation of any contract or agreement between you and the Company (which shall include, for the avoidance of doubt, your failure to timely sign the
Confidential Information Agreement following the Start Date as required by this Agreement), any statutory or fiduciary duty you owe to the Company
under applicable law, or any Company policy; (iv) your willful conduct that constitutes gross misconduct, insubordination, incompetence or habitual
neglect of duties or (v) your engagement in conduct that results in (or would reasonably be expected to result in) material harm to the business or
reputation of the Company; provided, however, that the conduct described under clause (iii) or (iv) above, if deemed curable by the Board in its
reasonable discretion, will only constitute Cause if such conduct is not cured within thirty (30) days after your receipt of written notice from the
Company or the Board specifying the particulars of the conduct that would constitute Cause (which notice, if applicable, need only be provided once
during your employment).

“Good Reason” shall mean the occurrence of any of the following events without your consent: (i) a material reduction in your Base Salary or
Target Amount, which the parties agree is a reduction of at least ten percent (10%) of your Base Salary or Target Amount as in effect immediately prior
to the time such reduction occurs (unless pursuant to a salary reduction or target bonus reduction program applicable generally to the Company’s
similarly situated executive officers); (ii) a material diminution of your title, duties, authority or responsibilities provided, however, that the Company’s
hiring of personnel to handle duties that you were responsible for but which are not regularly associated with your position will not be a “material
diminution” of your duties, authority or responsibilities; (iii) a material breach by the Company or any successor entity of this Agreement; or (iv) the
relocation of your principal place of employment, without your consent, in a manner that lengthens your one-way commute distance by fifty (50) or
more miles from your then-current principal place of employment immediately prior to such relocation; provided, however, that, any such termination by
you shall only be deemed for Good Reason pursuant to this definition if: (1) you give the Company written notice of your intent to terminate for Good
Reason within thirty (30) days following the first occurrence of the condition(s) that you believe constitute(s) Good Reason, which notice shall describe
such condition(s); (2) the Company fails to remedy such condition(s) within thirty (30) days following receipt of the written notice (the “Cure Period”);
(3) the
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Company has not, prior to receiving such notice from you, already informed you that your employment with the Company is being terminated; and
(4) you voluntarily terminate your employment within thirty (30) days following the end of the Cure Period.
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EXHIBIT B

Change in Control

“Change in Control” means the occurrence, in a single transaction or in a series of related transactions, of any one or more of the following
events:

(i) any Exchange Act Person becomes the Owner, directly or indirectly, of securities of the Company representing more than 50% of the
combined voting power of the Company’s then outstanding securities other than by virtue of a merger, consolidation or similar transaction.
Notwithstanding the foregoing, a Change in Control will not be deemed to occur (A) on account of the acquisition of securities of the Company directly
from the Company, (B) on account of the acquisition of securities of the Company by an investor, any affiliate thereof or any other Exchange Act Person
that acquires the Company’s securities in a transaction or series of related transactions the primary purpose of which is to obtain financing for the
Company through the issuance of equity securities or (C) solely because the level of Ownership held by any Exchange Act Person (the “Subject
Person”) exceeds the designated percentage threshold of the outstanding voting securities as a result of a repurchase or other acquisition of voting
securities by the Company reducing the number of shares outstanding, provided that if a Change in Control would occur (but for the operation of this
sentence) as a result of the acquisition of voting securities by the Company, and after such share acquisition, the Subject Person becomes the Owner of
any additional voting securities that, assuming the repurchase or other acquisition had not occurred, increases the percentage of the then outstanding
voting securities Owned by the Subject Person over the designated percentage threshold, then a Change in Control will be deemed to occur;

(ii) there is consummated a merger, consolidation or similar transaction involving (directly or indirectly) the Company and, immediately
after the consummation of such merger, consolidation or similar transaction, the stockholders of the Company immediately prior thereto do not Own,
directly or indirectly, either (A) outstanding voting securities representing more than 50% of the combined outstanding voting power of the surviving
Entity in such merger, consolidation or similar transaction or (B) more than 50% of the combined outstanding voting power of the parent of the
surviving Entity in such merger, consolidation or similar transaction, in each case in substantially the same proportions as their Ownership of the
outstanding voting securities of the Company immediately prior to such transaction;

(iii) there is consummated a sale, lease, exclusive license or other disposition of all or substantially all of the consolidated assets of the
Company and its Subsidiaries, other than a sale, lease, license or other disposition of all or substantially all of the consolidated assets of the Company
and its Subsidiaries to an Entity, more than 50% of the combined voting power of the voting securities of which are Owned by stockholders of the
Company in substantially the same proportions as their Ownership of the outstanding voting securities of the Company immediately prior to such sale,
lease, license or other disposition; or

(iv) the Continuing Directors (as defined below) do not constitute a majority of the Board (or, if applicable, the Board of a successor
corporation to the Company), where the term “Continuing Director” means at any date a member of the Board (A) who was a member of the Board on
the Effective Date or (B) who was nominated or elected subsequent to such date by a majority of the
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directors who were Continuing Directors at the time of such nomination or election or whose election to the Board was recommended or endorsed by a
majority of the directors who were Continuing Directors at the time of such nomination or election; provided, however, that any individual whose initial
assumption of office occurred as a result of an actual or threatened election contest with respect to the election or removal of directors or other actual or
threatened solicitation of proxies or consents, by or on behalf of a person other than the Board, is excluded from clause (iv)(B) above.

Notwithstanding the foregoing definition, the term Change in Control will not include a sale of assets, merger or other transaction effected exclusively
for the purpose of changing the domicile of the Company. In addition, for the avoidance of doubt the Acquisition shall not constitute a Change in
Control for purposes of this Agreement.

(b) For purposes of the definition of Change in Control, the following definitions shall apply:

(i) “Affiliate” means, at the time of determination, any “parent” or “majority-owned subsidiary” of the Company, as such terms are
defined in Rule 405. The Board will have the authority to determine the time or times at which “parent” or “majority-owned subsidiary” status is
determined within the foregoing definition.

(ii) “Common Stock” means the common stock of the Company.

(iii) “Entity” means a corporation, partnership, limited liability company or other entity.

(iv) “Exchange Act Person” means any natural person, Entity or “group” (within the meaning of Section 13(d) or 14(d) of the Securities
Act of 1933, as amended), except that “Exchange Act Person” will not include (i) the Company or any Subsidiary of the Company, (ii) any employee
benefit plan of the Company or any Subsidiary of the Company or any trustee or other fiduciary holding securities under an employee benefit plan of the
Company or any Subsidiary of the Company, (iii) an underwriter temporarily holding securities pursuant to a registered public offering of such
securities, (iv) an Entity Owned, directly or indirectly, by the stockholders of the Company in substantially the same proportions as their Ownership of
stock of the Company; or (v) any natural person, Entity or “group” (within the meaning of Section 13(d) or 14(d) of the Exchange Act) that, as of the
Effective Date, is the Owner, directly or indirectly, of securities of the Company representing more than 50% of the combined voting power of the
Company’s then outstanding securities.

(v) “Own,” “Owned,” “Owner,” “Ownership” A person or Entity will be deemed to “Own,” to have “Owned,” to be the “Owner” of, or
to have acquired “Ownership” of securities if such person or Entity, directly or indirectly, through any contract, arrangement, understanding, relationship
or otherwise, has or shares voting power, which includes the power to vote or to direct the voting, with respect to such securities.

(vi) “Rule 405” means Rule 405 promulgated under the Securities Act of 1933, as amended.

(vii) “Subsidiary” means, with respect to the Company, (i) any corporation of which more than 50% of the outstanding capital stock
having ordinary voting power to elect a majority of the
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board of directors of such corporation (irrespective of whether, at the time, stock of any other class or classes of such corporation will have or might
have voting power by reason of the happening of any contingency) is at the time, directly or indirectly, Owned by the Company, and (ii) any partnership,
limited liability company or other entity in which the Company has a direct or indirect interest (whether in the form of voting or participation in profits
or capital contribution) of more than 50%.
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