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FORM S-1 A As filed with the Securities and Exchange Commission on SeptemberA 27, 2024 A Registration No.A 333-
d€ a€ a€ a€ a€ ac a€af a€ a€’a€ a€” A A A UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549 A FORMA S-1 REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 A
FORTRESS BIOTECH,A INC. (Exact name of registrant as specified in its charter) A Delaware 20-5157386 (State or
other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.) A A 1111 Kane Concourse,
SuiteA 301 Bay Harbor Islands, FL 33154 (Address, including zip code, and telephone number, including area code, of
registranta€™ s principal executive offices) (Zip Code) A Lindsay A. Rosenwald, M.D. Executive Chairman, Chief
Executive Officer and President 1111 Kane Concourse, SuiteA 301 Bay Harbor Islands, FL 33154 (781) 652-4500
(Name, address, including zip code, and telephone number, including area code, of agent for service)AA Copy to:
Rakesh Gopalan David S. Wolpa Troutman Pepper Hamilton Sanders LLP 301 S College Street, SuiteA 3400 Charlotte,
North Carolina 28202 (704) 916-2374 A Approximate date of commencement of proposed sale to the public: From time
to time after the effective date of this Registration Statement. A If the only securities being registered on this

FormA are being offered pursuant to dividend or interest reinvestment plans, please check the following box.4€ A" A If
any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to

RuleA 415 under the Securities Act of 1933, check the following box.4€ x A If this form is filed to register additional
securities for an offering pursuant to RuleA 462(b)A under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.a€ A"
A If this form is a post-effective amendment filed pursuant to RuleA 462(c)A under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for
the same offering.4€ A" A If this FormA is a registration statement pursuant to General Instruction I.D. or a post-
effective amendment thereto that shall become effective upon filing with the Commission pursuant to

RuleA 462(e)A under the Securities Act, check the following box.4€ A" A If this FormA is a post-effective amendment to
a registration statement filed pursuant to General Instruction L.D. filed to register additional securities or additional
classes of securities pursuant to RuleA 413(b)A under the Securities Act, check the followinga€ box.A€ A" A Indicate
by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller
reporting company, or an emerging growth company. See the definitions of &€celarge accelerated filer,a€
a€ceaccelerated filer,a€ a€cesmaller reporting company,a€ and a€ceemerging growth companya€ in RuleA 12b-2 of the
Exchange Act. A Large accelerated filer A A" A Accelerated filer A A"A A A A A A A Non-accelerated filer A x A
Smaller reporting company A xA A A A A AAA A A A Emerging growth company A A" A If an emerging growth
company, indicate by check mark if the registrant has elected not to use the extended transition period for complying
with any new or revised financial accounting standards provided pursuant to SectionA 7(a)(2)(B)A of the Securities Act.
A A" A The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with SectionA 8(a)A of the Securities Act of 1933 or until the
registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant
to said SectionA 8(a), may determine. A A A A A The information in this prospectus is not complete and may be
changed. The selling stockholders named in this prospectus may not sell these securities until the registration
statement becomes effective. This prospectus is not an offer to sell these securities, and the selling stockholders named
in this prospectus are not soliciting offers to buy these securities in any jurisdiction where the offer for sale is not
permitted. A Subject To Completion, Dated SeptemberA 27, 2024 A PROSPECTUS A A A 6,189,786 Shares of
Common Stock A This prospectus relates to the resale by the selling stockholders (the 4€ceSelling Stockholdersa€)
identified in this prospectus under the section a€meThe Selling Stockholders,a€ or their pledgees, donees, transferees or
other successors in interest, from time to time, of (i)A up to 506,390 shares of our common stock, par value $0.001 per
share (&4€ceCommon Stocka€), issuable upon exercise of the warrants (the 4€022024 Warrant Sharesa€) granted to
Oaktree Fund Administration, LLC (a&€ceOaktreea€) and certain of its affiliates (the 4€0e2024 Selling Stockholdersa€),
pursuant to the senior secured credit agreement dated as of JulyA 25, 2024 (the 4€e2024 Credit Agreementa€) by and
between Fortress Biotech,A Inc. (the &€ceCompanyéa€), Oaktree, as administrative agent and the lenders from time to
time party thereto (i)A up to 14,450 shares of Common Stock (the a€022020 Warrant Sharesa€) the resale of which is
now registrable as a result of the anti-dilution mechanism of the warrants granted to certain of the Selling Stockholders
(the 4€0e2020 Selling Stockholdersa€) pursuant to the senior secured credit agreement dated as of AugustA 27, 2020
(the 4€0e2020 Credit Agreementa€) by and between the Company, Oaktree, as administrative agent and the lenders
from time to time party thereto; (iii)A up to 202,834 shares of Common Stock (the &€ceHarley Sharesa€) issuable upon
exercise of the warrants granted to certain affiliates of Harley Capital, LLC (the a€ceHarley Selling Stockholdersa€)
pursuant to the terms of the letter agreement dated DecemberA 8, 2022 by and among Harley Capital, LLC

(&€ eHarleya€), Urica Therapeutics,A Inc. (a€eUricaa€), a controlled subsidiary of the Company, and the Company;
(iv)A up to 4,702,753 shares of Common Stock (the a€ePIPE Warrant Sharesa€) issuable upon exercise of the warrants
sold to certain Selling Stockholders (the a€ePIPE Selling Stockholdersa€) pursuant to the terms of certain purchase
agreements, each dated SeptemberA 19, 2024, by and among the PIPE Selling Stockholders and the Company (the
4€0ePIPE Purchase Agreementsa€ and each a 4€cePIPE Purchase Agreementa€); and (v)A 763,359 shares of Common
Stock (the 4&€ceChairman Sharesa€) issued to Lindsay A. Rosenwald, M.D., our Chairman, President and Chief Executive
Officer (the &€ceChairmana€), pursuant to a PIPE Purchase Agreement. We are registering the offer, sale and resale,
from time to time, of the 2024 Warrant Shares, the 2020 Warrant Shares, the Harley Shares, the PIPE Warrant Shares
and the Chairman Shares (collectively, the &€eResale Sharesa€) on behalf of the Selling Stockholders. A The Selling
Stockholders may resell or dispose of the Resale Shares, or interests therein, at fixed prices, at prevailing market prices
at the time of sale or at prices negotiated with purchasers, to or through underwriters, broker-dealers, agents, or
through any other means described in the section of this prospectus titled &€cePlan of Distributiond€. The Selling
Stockholders will each bear their respective commissions and discounts, if any, attributable to the sale or disposition of
the Resale Shares, or interests therein, held by such Selling Stockholder. We will bear all costs, expenses and fees in
connection with the registration of the resale of the Resale Shares. We will not receive any of the proceeds from the
sale of the Resale Shares by the Selling Stockholders. A Our Common Stock is listed on The Nasdaq Capital Market, or



Nasdaq, under the symbol 4€0eFBI0.4€ On SeptemberA 25, 2024, the last reported sale price of our Common Stock was
$1.41 per share. You are urged to obtain current market quotations for our Common Stock. A Investing in our
securities involves risks. You should review carefully the risks and uncertainties described under the heading a€oeRisk
Factorsa€ contained in this prospectus and under similar headings in the other documents that are incorporated by
reference into this prospectus as described on pageA 4 of this prospectus. A Neither the Securities and Exchange
Commission (the 4€eSECA&€) nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any represerhlta}tlhor} to the contrary is a criminal offense. A
The date of this Prospectus isa€ A€ a€ a€ a€ A€ a€ a€ a€ a€ a€ a€ AAAAAAAA ,2024 A iiA A TABLE OF
CONTENTS A Prospectus Page A A ABOUT THIS PROSPECTUS ii A A FORWARD- LOOKING STATEMENTS iii A A
SUMMARY 1 A A THE OFFERING 3 A A RISK FACTORS 4 A A USE OF PROCEEDS 4 A A THE SELLING
STOCKHOLDERS 5 A A DESCRIPTION OF SECURITIES BEING REGISTERED 9 A A CERTAIN U.S. FEDERAL
INCOME TAX CONSIDERATIONS 11 A A PLAN OF DISTRIBUTION 17 A A LEGAL MATTERS 18 A A EXPERTS 18
A A WHERE YOU CAN FIND MORE INFORMATION 19 A A INCORPORATION OF CERTAIN DOCUMENTS BY
REFERENCE 19 A i A A ABOUT THIS PROSPECTUS A This prospectus provides you with a general description of the
shares of Common Stock that may be resold by the Selling Stockholders. In certain circumstances, we may provide a
prospectus supplement that will contain specific information about the terms of a particular offering by the Selling
Stockholders. We also may provide a prospectus supplement to add information to, or update or change information
contained in, this prospectus. To the extent there is a conflict between the information contained in this prospectus and
any prospectus supplement, you should rely on the information in the prospectus supplement, provided that if any
statement in one of these documents is inconsistent with a statement in another document having a later datea€
%08€"a€%ofor example, a document incorporated by reference in this prospectus or any prospectus supplementa€
%0a€”a€%othe statement in the later-dated document modifies or supersedes the earlier statement. A You should read
both this prospectus and any applicable prospectus supplement together with the additional information about our
company to which we refer you in the sections of this prospectus titled &€ceWhere You Can Find More Informationa€
and a€celncorporation of Certain Documents by Reference.a€ You should rely only on the information contained in or
incorporated by reference into this prospectus and any prospectus supplement. Neither we nor the Selling Stockholders
have authorized any dealer, salesperson or other person to provide you with different information. You should not
assume that the information in this prospectus or any prospectus supplement is accurate as of any date other than the
date on the front of those documents or that any document incorporated by reference is accurate as of any date other
than its filing date. You should not consider this prospectus to be an offer or solicitation relating to the Resale Shares in
any jurisdiction in which such an offer or solicitation relating to the Resale Shares is not authorized. Furthermore, you
should not consider this prospectus to be an offer or solicitation relating to the Resale Shares if the person making the
offer or solicitation is not qualified to do so, or if it is unlawful for you to receive such an offer or solicitation. A Unless
the context indicates otherwise, when we refer to a€eFortress,a€ a€cewe,a€ a€oeour,a€ a€ceusa€ and the
a€oeCompanya€ in this prospectus, we mean Fortress Biotech,A Inc., unless otherwise specified. When we refer to
a€oeyou,a€ we mean the potential purchasers of the Resale Shares. A ii A A FORWARD-LOOKING STATEMENTS A
This prospectus, including the documents that we incorporate by reference, contains predictive or a€ceforward-looking
statementsa€ within the meaning of the Private Securities Litigation Reform Act of 1995. All statements other than
statements of current or historical fact contained in this prospectus, including statements that express our intentions,
plans, objectives, beliefs, expectations, strategies, predictions or any other statements relating to our future activities
or other future events or conditions are forward-looking statements. The words a€ceanticipate,a€ a€mbelieve,a€
d€cecontinue, &€ a€mcould,a€ a€eestimate,a€ a€meexpect,a€ d€xintend,a€ d€cemay,a€ a€oeplan,a€ d€cepredict,a€
a€ceproject,a€ a€mewill,a€ d€ceshould,a€ a€ewoulda€ and similar expressions, as they relate to us, are intended to
identify forward-looking statements. A These statements are based on current expectations, estimates and projections
made by management about our business, our industry and other conditions affecting our financial condition, results of
operations or business prospects. These statements are not guarantees of future performance and involve risks,
uncertainties and assumptions that are difficult to predict. Therefore, actual outcomes and results may differ materially
from what is expressed or forecasted in, or implied by, the forward-looking statements due to numerous risks and
uncertainties. Factors that could cause such outcomes and results to differ include, but are not limited to, risks and
uncertainties arising from: A A-our growth strategy; A-financing and strategic agreements and relationships; A-the
ongoing UTREF litigation and our indemnification of Caelum in connection therewith; A-our need for substantial
additional funds and uncertainties relating to financings; A-our ability to identify, acquire, close and integrate product
candidates successfully and on a timely basis; A-our ability to attract, integrate and retain key personnel; A-the early
stage of products under development; A-the results of research and development activities; A-uncertainties relating to
preclinical and clinical testing; A-the ability to secure and maintain third-party manufacturing, marketing and
distribution of our and our partner companiesa€™ products and product candidates; A-government regulation; A-patent
and intellectual property matters; and A-competition. A You should read this prospectus and the documents that we
reference herein completely and with the understanding that our actual future results may be materially different from
what we currently expect. You should assume that the information appearing in this prospectus and any document
incorporated by reference is accurate as of its date only. Because the risk factors referred to above could cause actual
results or outcomes to differ materially from those expressed in any forward-looking statements made by us or on our
behalf, you should not place undue reliance on any forward-looking statements. Further, any forward-looking statement
speaks only as of the date on which it is made, and we undertake no obligation to update any forward-looking statement
to reflect events or circumstances after the date on which the statement is made or to reflect the occurrence of
unanticipated events. New factors emerge from time to time, and it is not possible for us to predict which factors will
arise. In addition, we cannot assess the impact of each factor on our business or the extent to which any factor, or
combination of factors, may cause actual results to differ materially from those contained in any forward-looking
statements. We qualify all of the information presented in this prospectus, any accompanying prospectus supplement
and any document incorporated herein by reference, and particularly our forward-looking statements, by these
cautionary statements. A iii A A SUMMARY A This summary highlights selected information from this prospectus and
does not contain all of the information that may be important to you in making an investment decision. This summary is
qualified in its entirety by the more detailed information included elsewhere in this prospectus and/or incorporated by
reference herein. Before making your investment decision with respect to our securities, you should carefully read this
entire prospectus, including the information in our filings with the Securities and Exchange Commission (4€eSECa€)
incorporated by reference into this prospectus. A Our Business A Overview A Fortress Biotech,A Inc. (A4€ceFortressa€



or the 4€ceCompanya€) is a biopharmaceutical company focused on acquiring and advancing assets to enhance long-
term value for shareholders through product revenue, equity holding and dividend and royalty revenue streams.
Fortress works in concert with its extensive network of key opinion leaders to identify and evaluate promising products
and product candidates for potential acquisition.A We have executed arrangements in partnership with some of the
worlda€™s foremost universities, research institutes and pharmaceutical companies, including City of Hope National
Medical Center, Fred Hutchinson Cancer Center, Dana-Farber Cancer Institute, Nationwide Childrena€™ s Hospital,
Cincinnati Childrena€™s Hospital Medical Center, Columbia University, the University of Pennsylvania, AstraZeneca
plc., and Dr.A Reddya€™s Laboratories,A Ltd. A Business Strategy A Following the exclusive license or other
acquisition of the intellectual property underpinning a product or product candidate, Fortress leverages its business,
scientific, regulatory, legal and financial expertise to help the partners achieve their goals. Partner companies then
assess a broad range of strategic arrangements to accelerate and provide additional funding to support research and
development, including joint ventures, partnerships, out-licensings, and public and private financings. To date, four
partner companies are publicly-traded, and three have consummated strategic partnerships with industry leaders,
including AstraZeneca plc, as successor-in-interest to Alexion Pharmaceuticals,A Inc. (4€ceAstraZenecad€), and Sentynl
Therapeutics,A Inc. (4€ceSentynla€). A Our subsidiary and partner companies that are pursuing development and/or
commercialization of biopharmaceutical products and product candidates are: Avenue Therapeutics (Nasdaq: ATXI,
a€oeAvenued€), Baergic Bio,A Inc. (A€ceBaergica€, a subsidiary of Avenue), Cellvation,A Inc. (4€ceCellvationa€),
Checkpoint Therapeutics,A Inc. (Nasdaq: CKPT, 4€ceCheckpointa€), Cyprium Therapeutics,A Inc. (4€ceCypriuma€),
Helocyte,A Inc. (4€ceHelocytea€), Journey Medical Corporation (Nasdaq: DERM, a€ceJourneya€ or a€ce]MCAE),
Mustang ]310,A Inc. (Nasdaq: MBIO, 4€ceMustanga€) and Oncogenuity,A Inc. (4€ceOncogenuityd€). A Grant of 2024
Warrant A On JulyA 25, 2024, we entered into the 2024 Credit Agreement, in connection with which we granted to the
2024 Selling Stockholders warrants to purchase 506,390 shares of Common Stock at an exercise price per share of
$1.65 (as adjusted from $2.0735) (the a€0e2024 Warrantsa€). The 2024 Warrants contain customary anti-dilution
adjustments to the exercise price, including for share splits, share dividends, rights offerings and pro rata distributions.
The exercise price of the 2024 Warrants will also be adjusted if, while the 2024 Warrants are outstanding, the Company
engages in any transaction involving the issuance or sale of shares of common stock or equivalent securities at an
effective price per share less than the exercise price of the 2024 Warrants then in effect (such lower price, the a€oeBase
Share Pricea€). In such case, the exercise price of the 2024 Warrants will be reduced to equal the Base Share Price.
The 2024 Warrants became immediately exercisable upon issuance, will expire on JulyA 25, 2031 and may be net
exercised for no cash payment at the holderd€™s election. A In addition, in connection with the 2024 Credit
Agreement, we entered into a registration rights agreement with the 2024 Selling Stockholders (the &€0e2024
Registration Rights Agreementa€), in which we agreed to prepare and file with the SEC a registration statement with
respect to resales of the 2024 Warrant Shares purchased by the selling stockholders in connection with the 2024 Credit
Agreement. Accordingly, the registration statement of which this prospectus is a part relates to the offer and resale of
the 2024 Warrant Shares. A 1 A A Additional 2020 Warrant Shares A On AugustA 27, 2020, we entered into the 2020
Credit Agreement, in connection with which we granted to the 2020 Selling Stockholders warrants to purchase
1,749,450 shares of Common Stock at an exercise price of $3.20 per share. Additionally, on JuneA 13, 2023, the
Company entered into a Letter Agreement (the 4€0e2023 Letter Agreementa€) by and among the Company, Oaktree
and certain of its affiliates, pursuant to which the Company agreed to lower the exercise price of the existing warrants
to $0.5424 per share and issue amended and restated warrants reflecting the new exercise price (the a€2020
Warrantsa€), as consideration for the warrant holdersa€™ agreement to permit the Company and/or certain of its
subsidiaries to take certain actions. The 2020 Warrants became exercisable on JuneA 13, 2023 and expire AugustA 27,
2030. The Company effected a reverse stock split on OctoberA 9, 2023, pursuant to which the number of shares
issuable upon the exercise of the 2020 Warrants decreased to 116,637 and the exercise price increased to $8.136 per
share. A Pursuant to the anti-dilution adjustment mechanism of the 2020 Warrants, the number of shares issuable upon
the exercise of the 2020 Warrants increased from 116,637 shares to 131,087 shares. Accordingly, as required by the
2020 Registration Rights Agreement, the registration statement of which this prospectus is a part relates to the offer
and resale of the 14,450 additional shares of Common Stock now issuable as a result of the anti-dilution mechanism of
the 2020 Warrants. A Grant of Harley Warrants A On DecemberA 27, 2022, in connection with the offer and sale by
Urica of Uricad€™s 8% Cumulative Convertible ClassA B Preferred Stock (the 4€ceUrica Preferred Stocka€), we
entered into a Letter Agreement dated DecemberA 8, 2022, by and between Harley, Urica and the Company (the
a€eHarley Letter Agreementa€). Under the Harley Letter Agreement, Urica engaged Harley as placement agent in
connection with the private placement of the Urica Preferred Stock. As partial consideration for acting as placement
agent, Urica granted Harley a warrant to purchase Urica securities and we agreed to issue replacement warrants to the
Harley Selling Stockholders following the previously disclosed exchange of the Urica Preferred Stock for shares of
Company common stock. Pursuant to the Harley Letter Agreement, we issued such replacement warrants granting the
Harley Selling Stockholders warrants to purchase 10% of the Common Stock for which the Urica Preferred Stock was
exchanged (the a€ceHarley Warrantsa€). Accordingly, the registration statement of which this prospectus is a part
relates to the offer and resale of the shares of Common Stock issuable upon the exercise of the Harley Warrants. A Sale
of PIPE Warrants and Chairman Shares A On SeptemberA 19, 2024, in connection with a registered direct offering and
private placement by the Company, we entered into the PIPE Purchase Agreements. Pursuant to the PIPE Purchase
Agreements, we issued warrants to purchase 4,702,753 shares of Common Stock at an exercise price per share of $1.84
(the 4€ePIPE Warrants,a€ and collectively with the 2024 Warrants, the 2020 Warrants and the Harley Warrants, the
a€eWarrantsa€). The PIPE Warrants contain customary anti-dilution adjustments to the exercise price, including for
share splits, share dividends, rights offerings and pro rata distributions. The PIPE Warrants become exercisable on
MarchA 23, 2025, will expire on MarchA 23, 2030 and may be net exercised for no cash payment at the holdera€™s
election. Additionally, pursuant to the PIPE Purchase Agreement with our Chairman, we issued 763,359 shares of
Common Stock at a price per share of $1.84. Accordingly, the registration statement of which this prospectus is a part
relates to the offer and resale of the shares of Common Stock issuable upon the exercise of the PIPE Warrants and the
Common Stock issued to our Chairman. A Corporate Information A Our principal executive offices are located at 1111
Kane Concourse SuiteA 301 Bay Harbor Islands, FL 33154, and our telephone number is 781-652-4500. We maintain a
website on the Internet at www.fortressbiotech.com and our e-mail address is info@fortressbiotech.com. Our Annual
Report on FormA 10-K, Quarterly Reports on FormA 10-Q, Current Reports on FormA 8-K, and amendments to reports
filed or furnished pursuant to Sections 13(a)A and 15(d)A of the Exchange Act are available, free of charge, under the
Investor Relations tab of our website as soon as reasonably practicable after we electronically file such material with, or



furnish it to, the SEC. The SEC also maintains an Internet website located at www.sec.gov that contains the information
we file or furnish electronically with the SEC. Information found on, or accessible through, our website is not a part of,
and is not incorporated into, this prospectus, and you should not consider it part of this prospectus. A 2 A A THE
OFFERING A Issuer A Fortress Biotech,A Inc. A A A Securities Offered by Selling Stockholders A (i)A 506,390
shares of Common Stock issuable upon exercise of the 2024 Warrants; (ii)A 14,450 shares of Common Stock issuable as
a result of the anti-dilution adjustment mechanism of the 2020 Warrants; (iii)A 202,834 shares of Common Stock
issuable upon the exercise ofhthe Harley Warrants; (iv)A 4,702,753 shares of Common Stogk jsspable upon the exercise
of the PIPE Warrants and (v)A 763,359 shares of Common Stock issued to our Chairman. A A A Shares of Common
Stock Outstanding Prior to this Offering(1): A 27,563,494 shares of Common Stock A A A Shares of Common Stock
Outstanding Assuming the Exercise of All Warrants(1): A 33,753,280 shares of Common Stock A A A Terms of the
Offering A The Selling Stockholders will each determine when and how they will sell the Resale Shares offered in this
prospectus, as described in the 4€cePlan of Distribution.4€ A A A Use of Proceeds A We will not receive any proceeds
from the sale of the Resale Shares by the Selling Stockholders in this offering. See 4€ceUse of Proceeds.a€ A A A Risk
Factors A See &€ceRisk Factorsa€ incorporated by reference into this prospectus from our most current Annual Report
on FormA 10-K and subsequent Quarterly Reports on FormA 10-Q, for a discussion of certain factors you should A
carefully consider before deciding to invest in shares of our Common Stock. A A A Nasdaq Capital Market Symbol A
FBIO A (1)a€~a€ a€ 4€ The number of shares of Common Stock is based on 27,563,494 shares of our Common Stock
outstanding as of SeptemberA 25, 2024, and excludes as of that date: A A-175,416 shares of Common Stock underlying
unvested Restricted Stock Units; A-80,999 shares of Common Stock underlying unvested deferred Restricted Stock
Units; A-132,439 shares of Common Stock underlying deferred Restricted Stock Awards; A-558,896 shares of Common
Stock issuable upon the exercise of stock options with a weighted average exercise price of $2.32 per share; and
A-9,073,108 shares of Common Stock issuable upon exercise of outstanding warrants with a weighted average exercise
price of $2.36 per share. A Unless otherwise indicated, all information in this prospectus supplement assumes no i
exercise of the outstanding options or warrants or settlement of outstanding restricted stock units, described above. A
3 A A RISK FACTORS A Investing in our Common Stock involves a high degree of risk. Our business is influenced by
many factors that are difficult to predict, involve uncertainties that may materially affect actual results and are often
beyond our control. You should consider carefully the risks and uncertainties under the heading 4€ceRisk Factorsa€ in
our Annual Report on FormA 10-K for the fiscal year ended DecemberA 31, 2023 and our Quarterly Reports for the
fiscal periods ended MarchA 31, 2024 and JuneA 30, 2024, which are each incorporated by reference in this prospectus,
and the risks, uncertainties and other information set forth in the reports and other materials filed or furnished by our
partners and affiliates Journey, Checkpoint, Mustang, and Avenue with the SEC, as well as any amendment or update to
our risk factors in subsequent filings with the SEC, and other information in our consolidated financial statements, all of
which are incorporated by reference into this prospectus, before deciding to invest in our Common Stock. If any of the
described risks incorporated by reference hereto or the risks included in the public filings of Journey, Checkpoint,
Mustang or Avenue were to materialize, our business, financial condition, results of operations, and future growth
prospects could be materially and adversely affected. In that event, the market price of our Common Stock could
decline, and you could lose part of or all of your investment in our Common Stock. See the section of this prospectus
titled &€ceWhere You Can Find More Information.4€ A USE OF PROCEEDS A We will not receive any proceeds from
the sale of the Resale Shares covered by this prospectus and any accompanying prospectus supplement. All proceeds
from the sale of the Resale Shares will be for the respective accounts of the Selling Stockholders named herein. A We
will bear all other costs, fees and expenses incurred in effecting the registration of the offer and sale of the Resale
Shares covered by this prospectus and any accompanying prospectus supplement, including, without limitation, all
registration and filing fees, Nasdaq listing fees and fees and expenses of our counsel and our accountants. Each Selling
Stockholder will pay any discounts, commissions, and fees of underwriters, selling brokers, dealer managers or similar
securities industry professionals incurred by such Selling Stockholder in disposing of the Resale Shares covered by this
prospectus. A Determination of Offering Price A We cannot currently determine the price or prices at which the shares
of Common Stock may be sold by the Selling Stockholders under this prospectus. A 4 A A THE SELLING
STOCKHOLDERS A The shares of Common Stock being offered by the Selling Stockholders are those previously issued
to the Selling Stockholder, and those issuable to the Selling Stockholders, in each case, upon exercise of the Warrants.
For additional information regarding the issuances of those shares of Common Stock and Warrants, see
a€eSummarya€ above. We are registering the resale of the shares of Common Stock in order to permit the Selling
Stockholders to offer the shares for resale from time to time. Except for the ownership of the shares of Common Stock
and the Warrants as well as their purchase of other securities from us in the past, the Selling Stockholders, other than
our Chairman, have not had any material relationship with us within the past three years. A The shares offered by this
prospectus may be sold from time to time on Nasdaq, in privately negotiated transactions or otherwise. We have agreed
to prepare and file amendments and supplements to the registration statement to the extent necessary to keep the
registration statement effective for the period of time required under our agreement with the Selling Stockholders. A
All information with respect to the Selling Stockholdersa€™ ownership of the Resale Shares has been furnished by or
on behalf of the Selling Stockholders and is as of SeptemberA 25, 2024. The percentage ownership data is based on
27,563,494 shares of Common Stock issued and outstanding as of SeptemberA 25, 2024. We believe, based on
information supplied by the Selling Stockholders, that except as may otherwise be indicated in the table below, the
Selling Stockholders and their affiliates listed in any footnote to the table below have sole voting and dispositive power
with respect to the shares of Common Stock reported as beneficially owned by them. A The aggregate number of
shares of Common Stock that the Selling Stockholders may offer and sell pursuant to this prospectus is based upon

(i)A the number of shares of Common Stock that may be issued to the 2024 Selling Stockholders upon the exercise of
the 2024 Warrants; (ii)A the additional shares of Common Stock now issuable under the 2020 Warrants to the 2020
Selling Stockholders as a result of the anti-dilution mechanism of the 2020 Warrants; (iii)A the number of shares of
Common Stock that may be issued to the Harley Selling Stockholders upon the exercise of the Harley Warrants;

(iv)A the number of shares of Common Stock that may be issued to the PIPE Selling Stockholders upon the exercise of
the PIPE Warrants; and (v)A the number of shares issued to our Chairman pursuant to a PIPE Purchase Agreement. If
needed, we will file a post-effective amendment to the registration statement or additional registration statements, to
add such aggregate number of Common Stock each Selling Stockholder may offer and sell as a result of any anti-
dilution provisions in the Warrants that would cause the number of shares issuable upon exercise thereof to be
increased. The Selling Stockholders may sell some, all or none of the Resale Shares. We do not know how long the
Selling Stockholders will hold the Resale Shares before selling them, and we currently have no agreements,



arrangements or understandings with any Selling Stockholders regarding the sale or other disposition of any of the
Resale Shares or any other shares of Common Stock. The Resale Shares may be offered and sold from time to time by
the Selling Stockholders pursuant to this prospectus. A Because the Selling Stockholders may sell some or all of the
Resale Shares included in this prospectus, and because there are currently no agreements, arrangements or
understandings with respect to the sale of any of the Resale Shares, no estimate can be given as to the number of
shares of Common Stock available for resale hereby that will be held by the Selling Stockholders in the future. In
addition, the Selling Stockholders may have sold, transferred or otherwise disposed of, or may sell, transfer or
otherwise dispose of, at any time and from time to time, Resale Shares they hold in transactions exempt from the
registration requirements of the Securities Act after the date on which they provided the information set forth in the
table below. We have, therefore, assumed for the purposes of the following table, that the Selling Stockholders will sell
all of the Resale Shares owned beneficially by them and their affiliates listed in any footnote to the table below that are
covered by this prospectus, but not any other shares of Common Stock they may beneficially own. A 5 A A A A Selling
Stockholder Information: Selling Stockholders(1)A Shares Owned Immediately Prior to the Offering(Z)A A Shares
Being Offered for Resale Under this Prospectus(3)A A Number of Shares Beneficially Owned After Sale of

Shares(4)A A Percentage of Outstanding Shares of Common Stock Beneficially Owned Immediately Following the Sale
of Shares(5) A A 2024 Selling StockholdersA AAAA AAAA AAAA AA AA Oaktree AZ Strategic Lending Fund,
L.P.A A150,762A A A 150,762A A A 4€”A A A * %A Oaktree Loan Acquisition Fund, L.P.A A 302,092A A

A 302,092A A Aa€”A A A* %A Oaktree LSL Fund Delaware Holdings EURRC, L.P. A A 53,536A A A 53,536A A

A a€”A A A* %A 2020 Selling StockholdersA AAAA AAAA AAAA AA AA Oaktree-TCDRS Strategic Credit,
LLCA A6,226AA A686AA A5540AA A* %A Exelon Strategic Credit Holdings, LLCA A 3,730A A A411AA

A 3,319A A A* %A Oaktree-NGP Strategic Credit, LLCA A 6,251A A A689A A A 5,562A A A* %A Oaktree-Minn
Strategic Credit LLCA A 3,020A A A333A A A2,687AA A* %A Oaktree-Forrest Multi-Strategy LLCA A 5,089A A
A561AA A4,528AA A*%A Oaktree-TBMR Strategic Credit Fund C, LLCA A 2,948A A A325A A A2,623AA A*
%A Oaktree-TBMR Strategic Credit Fund F, LLCA A 4,599A A A507A A A 4,092A A A * %A Oaktree-TBMR Strategic
Credit Fund G, LLCA A 7,531A A A830AA A6,701AA A* %A Oaktree-TSE 16 Strategic Credit, LLCA A 5,746A A
A633AA A5,113AA A* %A INPRS Strategic Credit Holdings, LLCA A 2,518A A A278A A A2,240AA A* %A
Oaktree Gilead Investment Fund AIF (Delaware), L.P.A A 22,526A A A 2,483A A A 20,043A A A * %A Oaktree
Huntington-GCF Investment Fund (Direct Lending AIF) GP, L.P.A A 2,196A A A 242A A A 1,954A A A* %A Oaktree
Specialty Lending CorporationA A 31,246A A A 3,445A A A 27,801A A A* %A Oaktree PRE Life Sciences Fund, L.P.
A A27,461A A A 3,027A A A 24,434A A A* %A Harley Selling StockholdersA AAAA AAAA AAAA AA AA
Craig BonnA A 187,000A A A 187,000A A A 46€”A A A * %A Michael EganA A 5,000A A A5,000AA Aa€’AA A*
%A Amanda Hirsch Tarasoff A A 10,834A A A 10,834A A A 4€”A A A* %A PIPE Selling StockholdersA AAA A
AAAA AAAA AA AA Bigger Capital Fund, LPA A 424,240A A A212,120A A A 212,120A A A* %A CVI
Investments,A Inc.(6)A A 1,473,395A A A 500,000A A A 973,395A A A 2.9 %A District 2 Capital Fund LPA

A 484,840A A A 242,420A A A 242,420A A A * %A Highbridge Tactical Credit Institutional Fund,A Ltd.(7)A

A 530,007A A A 409,215A A A 120,792A A A * %A Highbridge Tactical Credit Master Fund, L.P.(8)A A 3,012,123A A
A 2,325,639A A A 686,484A A A 2.0 %A Lindsay A. RosenwaldA A 6,751,497A A A 1,526,718A A A 5,224,779A A

A 15.5 %A Richard MolinskyA A 200,000A A A 100,000A A A 100,000A A A * %A Robert ForsterA A 300,000A A

A 150,000A A A 150,000A A A * %A TotalA A 14,016,413A A A 6,189,786A A A 7,826,627A A A 23.2 %A * Less than
1%. A (1)The principal business address and address for notice to the Selling Stockholders will be the address set forth
in our books and records. (2)This includes, for each Selling Stockholder, any shares of Common Stock beneficially
owned by such holder acquired in one or more transactions separate and unrelated from the holdera€™s ownership of
any of the 2024 Warrant Shares, the 2020 Warrant Shares, the Harley Warrant Shares, the PIPE Warrant Shares and
the Chairman Shares. (3)This includes, for each Selling Stockholder, A(i)A the 2024 Warrant Shares being sold A
hereunder; (ii)A the 2020 Warrant Shares being sold hereunder; (iii)A the Harley Shares being sold hereunder; (iv)A the
PIPE Warrant Shares being sold hereunder; and (v)A the Chairman Shares being sold hereunder. (4)Assumes the
Selling Stockholders sell all of the shares of Common Stock being offered by this prospectus. (5)Percentage calculated
based upon the assumption that the Selling Stockholders sell all of the shares of Common Stock offered by this
prospectus. (6)Heights Capital Management,A Inc., the authorized agent of CVI Investments,A Inc. ("CVI"), has
discretionary authority to vote and dispose of the shares held by CVI and may be deemed to be the beneficial owner of
these shares. Martin Kobinger, in his capacity as Investment Manager of Heights Capital Management,A Inc., may also
be deemed to have investment discretion and voting power over the shares held by CVI. Mr.A Kobinger disclaims any
such beneficial ownership of the shares. CVI Investments,A Inc.is affiliated with one or more FINRA members, none of
whom are currently expected to participate in the sale pursuant to the prospectus contained in the Registration
Statement of Resale Shares purchased by the investor in this private placement of the PIPE Warrants. (7)Highbridge
Capital Management, LLC is the trading manager of Highbridge Tactical Credit Institutional Fund,A Ltd. Highbridge
Tactical Credit Institutional Fund,A Ltd. disclaims beneficial ownership over these shares. The address of Highbridge
Capital Management, LLC is 277 Park Avenue, 23rd Floor, New York, NY 10172, and the address of Highbridge Tactical
Credit Institutional Fund,A Ltd. is c/o Maples Corporate Services Limited #309 Ugland House, South Church Street,
George Town, Grand Cayman KY1-1104, Cayman Islands. (8)Highbridge Capital Management, LLC is the trading
manager of Highbridge Tactical Credit Master Fund, L.P. Highbridge Tactical Credit Master Fund, L.P. disclaims
beneficial ownership over these shares. The address of Highbridge Capital Management, LLC is 277 Park Avenue, 23rd
Floor, New York, NY 10172, and the address of Highbridge Tactical Credit Master Fund, L.P. is c/o Maples Corporate
Services Limited #309 Ugland House, South Church Street, George Town, Grand Cayman KY1-1104, Cayman Islands.
A 6 A A Relationship with the Selling Stockholders A 2024 Credit Agreement A As discussed above under the section
titled 4€ceSummarya€%oa€”a€%oSale of 2024 Warrants,a€ on JulyA 25, 2024, we entered into the 2024 Credit
Agreement with Oaktree and the lenders from time to time party thereto, in connection with which we granted to
certain of the selling stockholders warrants exercisable for an aggregate of 506,390 shares of Common Stock at an
exercise price per share of $1.65 (as adjusted from $2.0735). A 2020 Credit Agreement and Letter Agreement A As
discussed above under the section titled 4€ceSummarya€%oa€”a€%oAdditional 2020 Warrant Shares,4€ on AugustA 27,
2020, we entered into the 2020 Credit Agreement, in connection with which we granted to the 2020 Selling
Stockholders warrants to purchase 1,749,450 shares of Common Stock at an exercise price per share of $3.20. A On
JuneA 13, 2023, we entered into the 2023 Letter Agreement with Oaktree and certain of its affiliates, pursuant to which
we agreed to lower the exercise price of the existing warrants to $8.136 per share (adjusted for the reverse stock split,
which reduced the number of shares issuable upon the exercise of the 2020 Warrants to 116,637) and issue amended



and restated warrants reflecting the new exercise price. Pursuant to the anti-dilution adjustment mechanism of the
2020 Warrants, the number of shares issuable upon the exercise of the 2020 Warrants increased from 116,637 shares
to 131,087 shares and the exercise price decreased to $7.2392 per share. A The 2020 Warrants are exercisable on or
after JuneA 13, 2023 and expire AugustA 27, 2030. A Registration Rights Agreement A Pursuant to the 2020
Registration Rights Agreement and the 2024 Registration Rights Agreement with the 2020 Selling Stockholders and the
2024 Selling Stockholders, respectively, we agreed to prepare and file with the SEC the registration statement, of
which this prospectus forms a part, that permits the resale of the 2020 Shares and the 2024 Shares and, subject to
certain exceptions, to use reasonable best efforts to keep such registration statement effective under the Securities Act
until (i)A all shares of Common Stock the offer and resale of which was registered by the registration statement have
been sold, transferred or otherwise disposed of by the Selling Stockholders, (ii)A the 2020 Shares and the 2024 Shares
are sold, transferred or otherwise disposed of pursuant to RuleA 144 of the Securities Act, or (iii)A the 2020 Shares and
the 2024 Shares have become eligible for sale by the Selling Stockholders pursuant to RuleA 144 without any
restriction on the volume or manner of such sale and all restrictive legends and stop transfer instructions have been
removed with respect to all book entries representing the 2020 Shares and the 2024 Shares. A 7 A A We have also
agreed, among other things, to indemnify the Selling Stockholders and their officers, directors, members, employees
and agents, successors and assigns, and any person who controls any of the Selling Stockholders (within the meaning of
the Securities Act or the Exchange Act) from all losses and liabilities arising out of or relating to any untrue statement
or alleged untrue statement or omission or alleged omission of material fact in this prospectus or the registration
statement of which this prospectus forms a part. A Harley Letter Agreement A As discussed above under the section
titled A€ceSummarya€%oa€”a€%oGrant of Harley Warrants,a€ on DecemberA 27, 2022, in connection with the offer and
sale by Urica of Urica Preferred Stock, we entered into the Harley Letter Agreement. Under the Harley Letter
Agreement, Urica engaged Harley as placement agent in connection with the private placement of the Urica Preferred
Stock. As partial consideration for acting as placement agent, Urica granted Harley a warrant to purchase Urica
securities and we agreed to issue replacement warrants to the Harley Selling Stockholders following the previously
disclosed exchange of the Urica Preferred stock for shares of Company common stock. Pursuant to the Harley Letter
Agreement, we issued such replacement warrants granting the Harley Selling Stockholders warrants to purchase 10%
of the Common Stock for which the Urica Preferred Stock was exchanged. A PIPE Purchase Agreements A As
discussed above under the section titled 4€ceSummarya€%oa€”a€%oSale of PIPE Warrants and Chairman Shares,a€ on
SeptemberA 23, 2024, we entered into the PIPE Purchase Agreements with the PIPE Selling Stockholders, in
connection with which we issued to certain of the selling stockholders warrants exercisable for an aggregate of
4,702,753 shares of Common Stock at an exercise price per share of $1.84. Additionally, pursuant to the PIPE Purchase
Agreement with our Chairman, we issued 763,359 shares of Common Stock at a price per share of $1.84. In connection
with our SeptemberA registered direct offering of Common Stock and our SeptemberA private placements of warrants
and Common Stock, and pursuant to the anti-dilution adjustment mechanism of the 2024 Warrants and the 2020
Warrants, the exercise price of the 2024 Warrants decreased to $1.65 per share and the number of shares issuable
upon the exercise of the 2020 Warrants increased from 129,096 shares to 131,087 shares and the exercise price
decreased to $7.2392 per share. A Warrants A The 2024 Warrants became exercisable upon issuance and will expire
on JulyA 25, 2031. The 2020 Warrants became exercisable on JuneA 13, 2023 and will expire AugustA 27, 2030. The
Harley Warrants became exercisable upon issuance and will expire onA_]uneA 27, 2030. The PIPE Warrants will become
exercisable on MarchA 23, 2025 and will expire on MarchA 23, 2030. A Except as described above, neither the selling
stockholders nor any persons having control over such selling stockholders have held any position or office with us or
our affiliates within the last three years or has had a material relationship with us or any of our predecessors or
affiliates within the past three years, other than as a result of the ownership of shares of our common stock or other
securities. A 8 A A DESCRIPTION OF SECURITIES BEING REGISTERED A We are registering the public offer and
resale of 6,189,786 shares of our Common Stock issuable in connection with the 2024 Warrants, the 2020 Warrants, the
Harley Warrants and the PIPE Warrants (together the 4&€ceWarrantsa€). A Common Stock A The Companya€™s
Certificate of Incorporation, as amended, authorizes the Company to issue up to 200,000,000 shares of Common Stock.
Our Common Stock is traded on The Nasdaq Capital Market under the symbol 4€0eFBIO.4€ A The terms, rights,
preference and privileges of the Common Stock are as follows: A Voting Rights A Each holder of Common Stock is
entitled to one vote per share of Common Stock held on all matters submitted to a vote of the stockholders, including
the election of directors. The Companya€™s certificate of incorporation and bylaws do not provide for cumulative
voting rights. A Dividends A Subject to preferences that may be applicable to any then-outstanding preferred stock,
the holders of the Companya€™s outstanding shares of Common Stock are entitled to receive dividends, if any, as may
be declared from time to time by the Companya€™ s Board of Directors out of legally available funds. A Liquidation A
In the event of the Companya€™s liquidation, dissolution or winding up, holders of Common Stock will be entitled to
share ratably in the net assets legally available for distribution to stockholders after the payment of all of the
Companya€™s debts and other liabilities, subject to the satisfaction of any liquidation preference granted to the holders
of any outstanding shares of preferred stock. A Rights and Preference A Holders of the Companya€™s Common Stock
have no preemptive, conversion or subscription rights, and there is no redemption or sinking fund provisions applicable
to our Common Stock. The rights, preferences and privileges of the holders of Common Stock are subject to, and may
be adversely affected by, the rights of the holders of shares of any series of the Companya€™s preferred stock that are
or may be issued. A Fully Paid and Nonassessable A All of the Companya€™ s outstanding shares of Common Stock are
fully paid and nonassessable. A Warrants Held by the Selling Stockholders A Exercisability A The 2024 Warrants
became exercisable upon issuance and will expire on JulyA 25, 2031. The 2020 Warrants became exercisable on

JuneA 13, 2023 and will expire AugustA 27, 2030. The Harley Warrants became exercisable upon issuance and will
expire on JuneA 27, 2030. The PIPE Warrants will become exercisable on MarchA 23, 2025 and will expire on

MarchA 23, 2030. A 9 A A Exercise Limitation A A holder will not have the right to exercise any portion of the
Warrants if the holder (together with its affiliates and certain related parties) would beneficially own in excess of 4.99%
of the number of shares of our Common Stock outstanding immediately after giving effect to the exercise, as such
percentage ownership is determined in accordance with the terms of the Warrants. However, any holder may increase
or decrease such percentage to any other percentage not in excess of 9.99%, provided that any increase in such
percentage shall not be effective until 61 days following notice from the holder to us. A Exercise Price A The exercise
price per whole share of Common Stock purchasable upon exercise of the 2024 Warrants, the 2020 Warrants, the
Harley Warrants and the PIPE Warrants is equal to $1.65, $7.2392, $1.68 and $1.84, respectively. The exercise price is
subject to appropriate adjustment in the event of certain stock dividends and distributions, stock splits, stock



combinations, reclassifications or similar events affecting our Common Stock and also upon any distributions of assets,
including cash, stock or other property to our stockholders. The exercise price of the 2024 Warrants will also be
adjusted if, while the 2024 Warrants are outstanding, the Company engages in any transaction involving the issuance or
sale of shares of common stock or equivalent securities at an effective price per share less than the Base Share Price. In
such case, the exercise price of the 2024 Warrants will be reduced to equal the Base Share Price. A Transferability A
Subject to applicable laws, the Warrants may be offered for sale, sold, transferred or assigned without our consent. A
Exchange Listing A The Warrants are not listed on any securities exchange or nationally recognized trading system. A
Fundamental Transactions A In the event of a fundamental transaction, as described in the Warrants and generally
including any reorganization, recapitalization or reclassification of our Common Stock, the sale, transfer or other
disposition of all or substantially all of our properties or assets, our consolidation or merger with or into another person,
the acquisition of more than 50% of our outstanding Common Stock, or any person or group becoming the beneficial
owner of 50% of the voting power represented by our outstanding Common Stock, the holders of the Warrants will be
entitled to receive upon exercise of the Warrants the kind and amount of securities, cash or other property that the
holders would have received had they exercised the Warrants immediately prior to such fundamental transaction. A
Rights as a Stockholder A Except as otherwise provided in the Warrants or by virtue of such holdera€™s ownership of
shares of our Common Stock, the holder of a Warrant does not have the rights or privileges of a holder of our Common
Stock, including any voting rights, until the holder exercises the Warrant. A Governing Law A The Warrants are
governed by New York law. A 10 A A CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS A The following
discussion summarizes certain U.S. federal income tax considerations of the acquisition, ownership and disposition of
the Common Stock offered by this prospectus but does not purport to be a complete analysis of all potential tax effects.
This discussion does not address effects of other U.S. federal tax laws, such as estate and gift tax laws, or of state, local,
non-U.S. or other tax considerations that may be relevant to a purchaser or holder of the Common Stock in light of their
particular circumstances. This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the
d€eCodeat), the Treasury regulations promulgated thereunder, judicial decisions, and published rulings and
administrative pronouncements of the U.S. Internal Revenue Service (the 4€eIRSa€), in each case as of the date
hereof. These authorities may change, possibly with retroactive effect, or may be subject to differing interpretations
that may adversely affect a holder of the Common Stock. There can be no assurance the IRS or a court will not take a
contrary position to that discussed below regarding the acquisition, ownership and disposition of the Common Stock. A
This discussion is limited to holders that hold the Common Stock as a capital asset within the meaning of SectionA 1221
of the Code (generally property held for investment). This discussion does not describe all of the U.S. federal income tax
consequences that may be relevant to a holder in light of its particular circumstances, including the impact of the
alternative minimum tax and of the Medicare contribution tax on net investment income. In addition, it does not
address consequences for holders subject to special rules, including without limitation: A A-U.S. expatriates and former
citizens or long-term residents of the United States; A A-persons holding the Common Stock as part of a hedge,
straddle, conversion, or other integrated transaction; A A-banks, insurance companies, and other financial institutions;
A A-brokers, dealers or traders in securities; A A-a€cecontrolled foreign corporations,a€ a€cepassive foreign
investment companies,a€ and corporations that accumulate earnings A A-to avoid U.S. federal income tax; A A-S
corporations or entities or arrangements that are treated as partnerships for U.S. federal income tax purposes (and
investors therein); A A~tax-exemp§ organizations or governmental organizations; A A-real estate investment trusts or
regulated investment companies; A A-U.S. persons whose functional currency is not the U.S. dollar; A A-persons
subject to special tax accounting rules; A A-persons who hold or receive the Common Stock pursuant to the exercise of
any employee stock option or otherwise as compensation; A A-persons deemed to sell our Common Stock under the
constructive sale provisions of the Code; A A-tax-qualified retirement plans, individual retirement accounts or other
tax-deferred accounts; and A A-a4€cequalified foreign pension fundsa€ as defined in SectionA 897(1)(2)A of the Code. A
11 A A If a partnership (or any other entity treated as a partnership for U.S. federal income tax purposes) holds the
Common Stock, the U.S. federal income tax treatment of a partner of that partnership generally will depend upon the
status of the partner and the activities of the partnership. If you are a partnership or a partner of a partnership holding
the Common Stock, you should consult your tax advisors as to the particular U.S. federal income tax consequences of
holding and disposing of the Common Stock. A This discussion is for information purposes only and is not tax advice.
You should consult your own independent tax advisor concerning the application of the U.S. federal income tax laws to
your particular circumstances as well as any tax consequences for the acquisition, ownership, or disposition of the
Common Stock arising under other U.S. federal tax laws and the laws of any state, local or non-U.S. tax jurisdiction or
under any applicable income tax treaty. A For purposes of this discussion, a &€0eU.S. holdera€ is a beneficial owner of
our Common Stock that, for U.S. federal income tax purposes, is or is treated as: A A-an individual who is a citizen or
resident of the United States; A A-a corporation created or organized under the laws of the United States, any state
thereof, or the District of Columbia; A A-an estate the income of which is subject to U.S. federal income taxation
regardless of its source; or A A-a trust that (i)A is subject to the primary supervision of a U.S. court and the control of
one or more 4€ceUnited States personsa€ (within the meaning of SectionA 770 1(a)(30) of the Code) or (ii)A has a valid
election in effect to be treated as a United States person for U.S. federal income tax purposes. A A 4€cenon-U.S.
holdera€ is any beneficial owner of our Common Stock that is not a U.S. holder. A U.S. Holders A Distributions in
General A If distributions are made with respect to the Common Stock, such distributions will be treated as dividends
to the extent of our current or accumulated earnings and profits as determined under the Code. Subject to customary
conditions and limitations, dividends will be eligible for the dividends-received deduction in the case of U.S. holders
that are (or are treated for U.S. federal income tax purposes) as corporations. Dividends paid to non-corporate U.S.
holders generally will qualify for taxation at preferential rates if those holders meet certain holding period and other
applicable requirements. Dividends received by non-corporate U.S. holders may also be subject to the additional 3.8%
tax on net investment income. Any portion of a distribution that exceeds our current and accumulated earnings and
profits will first be applied to reduce a U.S. holdera€™ s tax basis in the Common Stock, but not below zero.
Distributions in excess of our current and accumulated earnings and profits and in excess of a U.S. holdera€™s tax
basis in its shares will be taxable as gain from the disposition of the Common Stock, the tax treatment of which is
discussed below. A Extraordinary Dividends A Dividends that exceed certain thresholds in relation to a U.S.

holdera€™ s tax basis in the Common Stock could be characterized as a€oceextraordinary dividendsa€ under

SectionA 1059 of the Code. Corporate U.S. holders that have held our Common Stock for two years or less before the
dividend announcement date and that receive an extraordinary dividend will generally be required to reduce their tax
basis in the stock by the nontaxed portion of the dividend due to the dividends-received deduction. If the amount of



reduction exceeds the U.S. holdera€™s tax basis in the stock, the excess will be taxable as gain from the disposition of
the stock, the tax treatment of which is discussed below. Non-corporate U.S. holders that receive an extraordinary
dividend will be required to treat any losses on the sale of our Common Stock as long-term capital losses to the extent
of the extraordinary dividends such U.S. holders receive that qualify for taxation as the preferential rates discussed
above under a€oed€” Distributions in General.a€ U.S. holders are urged to consult their tax advisors with respect to the
eligibility for and amount of any dividend received deduction and the application of SectionA 1059 of the Code to any
dividends they receive. A 12 A’ A Disposition of Common Stock by Sale, Exchange or Redemption A Upon any sale or
disposition (other than certain redemptions, as discussed below) of the Common Stock, a U.S. holder generally will
recognize capital gain or loss equal to the difference between the amount realized by the U.S. holder and the U.S.
holdera€™s adjusted tax basis in the Common Stock. Such capital gain or loss will be long-term capital gain or loss if
the U.S. holdera€™s holding period for the Common Stock is longer than one year. Non-corporate U.S. holders may be
eligible for preferential tax rates on long-term capital gains but also may be subject to the additional 3.8% tax on net
investment income. The deductibility of capital losses is subject to limitations. A A redemption of the Common Stock
will be treated as a sale or exchange described in the preceding paragraph if the redemption, based on the facts and
circumstances, is treated for U.S. federal income tax purposes as (i)A a 4€cecomplete terminationa€ of your interest in
the Common Stock, (ii)A a a€cesubstantially disproportionated€ redemption of your Common Stock, or (iii)A is &€enot
essentially equivalent to a dividenda€, each within the meaning of SectionA 302 of the Code. In determining whether
any of these tests has been met, you must take into account not only the Common Stock and other equity interests that
you actually own but also other equity interests that you constructively own under U.S. federal income tax rules. A If
you meet none of the alternative tests described above, the redemption will be treated as a distribution subject to the
rulesA described under a€cea€”Distributions In General.a€ If a redemption of the Common Stock is treated as a
distribution that is taxable as a dividend, you are urged to consult your tax advisor regarding the allocation of your tax
basis as between the redeemed and remaining shares of Common Stock. A Information Reporting and Backup
Withholding A We or an applicable withholding agent will report to our U.S. holders and the IRS the amount of
dividends (including deemed dividends) paid during each year and the amount of any tax withheld with respect to the
Common Stock. Certain non-corporate U.S. holders may be subject to U.S. backup withholding at a rate of 28% on
payments of dividends on the Common Stock unless the holder furnishes the payor or its agent with a taxpayer
identification number, certified under penalties of perjury, and certain other information or otherwise establishes an
exemption from backup withholding. Backup withholding tax is not an additional tax. Any amounts withheld under the
backup withholding rulesA may be allowed as a refund or a credit against a U.S. holdera€™s U.S. federal income tax
liability, provided the U.S. holder timely furnishes the required information to the IRS. A Non-U.S. Holders A
Distributions A If distributions are made with respect to the Common Stock, such distributions will be treated as
dividends to the extent of our current or accumulated earnings and profits as determined under the Code and may be
subject to withholding as discussed below. Any portion of a distribution that exceeds our current and accumulated
earnings and profits will first be applied to reduce the Non-U.S. holdera€™s basis in the Common Stock, but not below
zero. If the distribution exceeds our current and accumulated earnings and profits and the Non-U.S. holdera€™s basis,
the excess will be treated as gain from the disposition of the Common Stock, the tax treatment of which is discussed
below. A In addition, if we are classified as a U.S. real property holding corporation (a 40 USRPHCA€) within the
meaning of SectionA 897(c)A of the Code and any distribution exceeds our current and accumulated earnings and
profits, we will need to satisfy our withholding requirements either by (a)A treating the entire distribution (even if in
excess of earnings and profits) as a dividend subject to the withholding rulesA described below and withhold at a
minimum rate of 15% or such lower rate as may be specified by an applicable income tax treaty for distributions from a
USRPHC; or (b)A treating DA only the amount of the distribution equal to our reasonable estimate of our current and
accumulated earnings and profits as a dividend subject to the withholding rulesA in the following paragraph; and

(ii)A the excess portion of the distribution as subject to withholding at a rate of 15% (or such lower rate as may be
specified by an applicable income tax treaty), as if such excess were the result of a sale of shares in a USRPHC, with a
credit generally allowed against the Non-U.S. holdera€™s U.S. federal income tax liability for the tax withheld from
such excess. We believe that we currently are not a USRPHC, and we do not expect to become a USRPHC for the
foreseeable future (see discussion of USRPHCs below under 4€0ea€” Disposition of Common Stock,A Including
Redemptionsa€). A 13 A A Dividends (including amounts distributed by a USRPHC and subject to withholding as
dividends per the preceding paragraph) paid to a Non-U.S. holder of the Common Stock will be subject to withholding
of U.S. federal income tax at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.
However, dividends that are treated as being effectively connected with the conduct of a trade or business by the Non-
U.S. holder within the United States (and, where a tax treaty applies, are attributable to a permanent establishment
maintained by the Non-U.S. holder in the United States) are not subject to this withholding tax, provided that certain
certification and disclosure requirements are satisfied including completing IRS FormA W-8ECI (or other applicable
form). Instead, such dividends are subject to U.S. federal income tax on a net income basis in the same manner as if the
Non-U.S. holder were a United States person (as defined under the Code), unless an applicable income tax treaty
provides otherwise. Any such effectively connected dividends received by a foreign corporation may be subject to an
additional &€cebranch profits taxa€ at a 30% rate or such lower rate as may be specified by an applicable income tax
treaty. A A Non-U.S. holder of the Common Stock who wishes to claim the benefit of an applicable treaty rate and avoid
backup withholding for dividends, as discussed below, will be required to LA complete IRS FormA W-8BEN or

FormA W-8BEN-E (or other applicable form) and certify under penalty of perjury that such holder is not a United States
person as defined under the Code and is eligible for treaty benefits, or (ii)A if the Common Stock is held through certain
foreign intermediaries, satisfy the relevant certification requirements of applicable Treasury regulations. A Non-U.S.
holder of the Common Stock eligible for a reduced rate of U.S. withholding tax pursuant to an income tax treaty may
obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the U.S. Internal
Revenue Service. A Disposition of Common Stock,A Including Redemptions A Any gain realized by a Non-U.S. holder
on the disposition of the Common Stock generally will not be subject to U.S. federal income or withholding tax unless:
A A-the gain is effectively connected with the conduct of a trade or business by the Non-U.S. holder in the United
States (and, if required by an applicable income tax treaty, attributable to a permanent establishment maintained by the
Non-U.S. holder in the United States); A A-the Non-U.S. holder is an individual who is present in the United States for
183 days or more in the taxable year of disposition, and certain other conditions are met; or A A-we are or have been a
USRPHC, as defined in SectionA 897(c)A of the Code, and a Non-U.S. holder owned directly or pursuant to applicable
attribution rulesA at any time during the five-year period ending on the date of disposition more than 5% of the



Common Stocka€%oa€”a€%oassuming that the Common Stock is regularly traded on an established securities market,
within the meaning of SectionA 897(c)(3)A of the Code. A A Non-U.S. holder described in the first bullet point
immediately above will generally be subject to tax on the gain derived from the sale under regular graduated U.S.
federal income tax rates in the same manner as if the Non-U.S. holder were a United States person as defined under the
Code, and, if it is a corporation, may also be subject to branch profits tax equal of 30% (generally applicable to its
effectively connected earnings and profits) or at such lower rate as may be specified by an applicable income tax treaty.
A An individual Non-U.S. holder described in the second bullet point immediately above will be subject to a flat 30% tax
(or at such reduced rate as may be provided by an applicable tax treaty) on the gain derived from the sale, which may
be offset by U.S. source capital losses, even if the individual is not considered a resident of the United States for U.S.
federal income tax purposes. A A Non-U.S. holder described in the third bullet point above will be subject to U.S.
federal income tax under regular graduated U.S. federal income tax rates with respect to the gain realized in the same
manner as if the Non-U.S. holder were a United States person as defined under the Code. A corporation is a USRPHC if
it is a U.S. corporation and the fair market value of its U.S. real property interests equals or exceeds 50% of the sum of
the fair market value of its worldwide real property interests and its other assets used or held for use in a trade or
business. We believe that we currently are not a USRPHC for U.S. federal income tax purposes, and we do not expect to
become a USRPHC for the foreseeable future. Our Common Stock will be listed on the NASDAQ Capital Market and we
believe that, for as long as we continue to be so listed, our Common Stock will be treated as regularly traded on an
established securities market. However, if we become a USRPHC and our Common Stock is regularly traded on an
established securities market, a Non-U.S. holder generally will be subject to U.S. federal income tax on any gain from
the disposition of such stock if such Non-U.S. holder has owned or is deemed to have owned more than 5% of our
Common Stock, at any time within the shorter of the five-year period preceding the disposition or such holdera€™s
holding period for such stock. A 14 A A If a Non-U.S. holder is subject to U.S. federal income tax on any sale,
exchange, redemption (except as discussed below), or other disposition of the Common Stock, the Non-U.S. holder will
recognize capital gain or loss equal to the difference between the amount realized by the Non-U.S. holder and the Non-
U.S. holdera€™s adjusted tax basis in the Common Stock. Such capital gain or loss will be long-term capital gain or loss
if the Non-U.S. holdera€™s holding period for the Common Stock is longer than one year. A Non-U.S. holder should
consult its own independent tax advisors with respect to applicable tax rates and netting rulesA for capital gains and
losses. Certain limitations exist on the deduction of capital losses by both corporate and non-corporate taxpayers. A If a
Non-U.S. holder is subject to U.S. federal income tax on any disposition of the Common Stock, a redemption of shares of
the Common Stock will be a taxable event. If the redemption is treated as a sale or exchange, instead of as a dividend, a
Non-U.S. holder generally will recognize capital gain or loss, equal to the difference between the amount of cash
received and fair market value of any property received and the Non-U.S. holdera€™s adjusted tax basis in the Common
Stock redeemed (except that to the extent that any cash received is attributable to any accrued but unpaid dividends),
and such capital gain or loss will be long-term capital gain or loss if the Non-U.S. holdera€™ s holding period for such
Common Stock exceeds one year,. A payment made in redemption of the Common Stock may be treated as a dividend
(subject to taxation as discussed above under a€oea€”Disposition of Common Stock,A Including Redemptionsa€), rather
than as payment in exchange for the Common Stock, in the same circumstances discussed above under a€oea€”
Disposition of Common Stock,A Including Redemptions.d€ Each Non-U.S. holder of the Common Stock should consult
its own independent tax advisors to determine whether a payment made in redemption of the Common Stock will be
treated as a dividend or as payment in exchange for the Common Stock. A Information Reporting and Backup
Withholding A We must annually report to the IRS and to each Non-U.S. holder the amount of dividends (including
constructive dividends) paid to such Non-U.S. holder and the tax withheld with respect to such dividends, regardless of
whether withholding was required. Copies of the information returns reporting such dividends and withholding may
also be made available under the provisions of an applicable tax treaty or agreement with the tax authorities in the
country in which the non-U.S. holder resides. U.S. backup withholding will generally apply to the payment of dividends
to non-U.S. holders unless such non-U.S. holders furnish to the payor an IRS FormA W-8BEN or FormA W-8BEN-E (or
other applicable form) or otherwise establish an exemption. A Payment by a U.S. office of a broker of the proceeds of a
sale of shares of our Common Stock is subject to both backup withholding and information reporting unless the non-
U.S. holder, or beneficial owner thereof, as applicable, certifies that it is a non-U.S. holder on FormA W-8BEN or
FormA W-8BEN-E (or other suitable substitute or successor form), or otherwise establishes an exemption. Subject to
certain exceptions, backup withholding and information reporting generally will not apply to a payment of proceeds
from the sale of shares of our Common Stock if such sale is effected through a foreign office of a broker, provided that
the broker does not have certain U.S. connections. Any amount withheld under the backup withholding rulesA from a
payment to a non-U.S. holder is allowable as a credit against such holdera€™s U.S. federal income tax liability (if any),
which may entitle the holder to a refund if in excess of such liability, provided that the holder timely provides the
required information to the IRS. Non-U.S. holders are urged to consult their own tax advisers regarding the application
of backup withholding in their particular circumstances and the availability of and procedure for obtaining an
exemption from backup withholding under current Treasury Regulations. A 15 A A Foreign Account Tax Compliance
Act A Sections 1471 to 1474 of the Code (such sections, and the Treasury Regulations and administrative guidance
issued thereunder, commonly referred to as FATCA) impose a 30% U.S. withholding tax on certain a€cewithholdable
paymentsa€ made to a a€oceforeign financial institutiona€ or a a€cenonfinancial foreign entity.a€ a€ceWithholdable
paymentsa€ include payments of dividends and the gross proceeds from a disposition of certain property (such as
shares of our Common Stock), if such disposition occurs after DecemberA 31, 2018. In general, if a holder is a
a€ceforeign financial institutiona€ (which includes investment entities such as hedge funds and private equity funds),
the 30% withholding tax will apply to withholdable payments made to such holder, unless such holder enters into an
agreement with the U.S. Department of Treasury to collect and provide substantial information regarding its U.S.
account holders, including certain account holders that are foreign entities with U.S. owners, and to withhold 30% on
certain a€cepass-through payments.a€ If such holder is a a€cenon-financial foreign entity,a€ FATCA also generally will
impose a withholding tax of 30% on withholdable payments made to such holder unless the holder provides the
withholding agent with a certification that it does not have any a€cesubstantial United States ownersa€ or a
certification identifying its direct and indirect substantial United States owners. Intergovernmental agreements
between the United States and a holdera€™ s resident country may modify some of the foregoing requirements. A
Although withholding under FATCA would also have applied to payments of gross proceeds from the sale or other
disposition of the Common Stock on or after JanuaryA 1, 2019, Treasury Regulations proposed in late 2018 eliminate
FATCA withholding on payments of gross proceeds entirely. Taxpayers generally may rely on these proposed Treasury



Regulations until final Treasury Regulations are issued. A We will not pay any additional amounts to holders of the
Common Stock in respect of any amounts withheld. Non-U.S. holders should consult their own tax advisers with respect
to the U.S. federal income tax consequences of FATCA on their ownership and disposition of shares of our Common
Stock. A 4€74€ 4€ 4€74€ a4€ 4€°4€ Documentation that holders provide in order to be treated as FATCA compliant
may be reported to the IRS and other tax authorities, including information about a holdera€™s identity, its FATCA
status and if applicable, its direct and indirect U.S. owners. Prospective investors should consult their tax advisers
about how information reporting and the possible imposition of withholding tax under FATCA may apply to their
investment in the Common Stock. A 16 A A PLAN OF DISTRIBUTION A The Selling Stockholders, which as used
herein includes donees, pledgees, transferees or other successors-in-interest selling Resales Shares or interests in
Resale Shares received after the date of this prospectus from a Selling Stockholder as a gift, pledge, partnership
distribution or other transfer, may, from time to time, sell, transfer or otherwise dispose of any or all of their Resale
Shares or interests in Resale Shares on any stock exchange, market or trading facility on which the shares are traded or
in private transactions. These dispositions may be at fixed prices, at prevailing market prices at the time of sale, at
prices related to the prevailing market price, at varying prices determined at the time of sale, or at negotiated prices. A
The Selling Stockholders may use any one or more of the following methods when disposing of shares or interests
therein: A A-ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers; A
A-block trades in which the broker-dealer will attempt to sell the shares as agent, but may position and resell a portion
of the block as principal to facilitate the transaction; A A-purchases by a broker-dealer as principal and resale by the
broker-dealer for its account; A A-an exchange distribution in accordance with the rulesA of the applicable exchange;
A A-privately negotiated transactions; A A-short sales effected after the date the registration statement of which this
prospectus is a part is declared effective by the SEC; A A-through the writing or settlement of options or other hedging
transactions, whether through an options exchange or otherwise; A A-broker-dealers may agree with the Selling
Stockholders to sell a specified number of such shares at a stipulated price per share; A A-a combination of any such
methods of sale; and A A-any other method permitted by applicable law. A The Selling Stockholders may, from time to
time, pledge or grant a security interest in some or all of the Resale Shares owned by them and, if they default in the
performance of their secured obligations, the pledgees or secured parties may offer and sell the Resale Shares, from
time to time, under this prospectus, or under an amendment to this prospectus under RuleA 424(b)(3)A or other
applicable provision of the Securities Act amending the list of Selling Stockholders to include the pledgee, transferee or
other successors in interest as Selling Stockholders under this prospectus. The Selling Stockholders also may transfer
the Resale Shares in other circumstances, in which case the transferees, pledgees or other successors in interest will be
the selling beneficial owners for purposes of this prospectus. A In connection with the sale of shares of our Common
Stock or interests therein under this prospectus, the Selling Stockholders may enter into hedging transactions with
broker-dealers or other financial institutions, which may in turn engage in short sales of shares of our Common Stock in
the course of hedging the positions they assume. The Selling Stockholders may also sell shares of our Common Stock
short and deliver these securities to close out their short positions, or loan or pledge the shares to broker-dealers that
in turn may sell these securities. The Selling Stockholders may also enter into option or other transactions with broker-
dealers or other financial institutions or the creation of one or more derivative securities which require the delivery to
such broker-dealer or other financial institution of shares offered by this prospectus, which shares such broker-dealer
or other financial institution may resell pursuant to this prospectus (as supplemented or amended to reflect such
transaction). A 17 A A The aggregate proceeds to the Selling Stockholders from the sale of the Resale Shares offered
by them will be the purchase price of the Resale Shares less discounts or commissions, if any. Each of the Selling
Stockholders reserves the right to accept and, together with their agents from time to time, to reject, in whole or in
part, any proposed purchase of Resale Shares to be made directly or through agents. We will not receive any of the
proceeds from this offering. A The Selling Stockholders also may resell all or a portion of the shares in open market
transactions in reliance upon RuleA 144 under the Securities Act of 1933, provided that they meet the criteria and
conform to the requirements of that rule. A The Selling Stockholders and any underwriters, broker-dealers or agents
that participate in the sale of the Resale Shares or interests therein may be a€ceunderwritersa€ within the meaning of
SectionA 2(11) of the Securities Act. Any discounts, commissions, concessions or profit they earn on any resale of the
shares may be underwriting discounts and commissions under the Securities Act. Selling Stockholders who are
a€ceunderwritersa€ within the meaning of SectionA 2(11) of the Securities Act will be subject to the prospectus delivery
requirements of the Securities Act. A To the extent required, the shares of our Common Stock to be sold, the names of
the Selling Stockholders, the respective purchase prices and public offering prices, the names of any agents, dealer or
underwriter, any applicable commissions or discounts with respect to a particular offer will be set forth in an
accompanying prospectus supplement or, if appropriate, a post-effective amendment to the registration statement that
includes this prospectus. A In order to comply with the securities laws of some states, if applicable, the Resale Shares
may be sold in these jurisdictions only through registered or licensed brokers or dealers. In addition, in some states the
Common Stock may not be sold unless it has been registered or qualified for sale or an exemption from registration or
qualification requirements is available and is complied with. A We have advised the Selling Stockholders that the anti-
manipulation rulesA of Regulation M under the Exchange Act may apply to sales of shares in the market and to the
activities of the Selling Stockholders and their affiliates. In addition, to the extent applicable we will make copies of this
prospectus (as it may be supplemented or amended from time to time) available to the Selling Stockholders for the
purpose of satisfying the prospectus delivery requirements of the Securities Act. The Selling Stockholders may
indemnify any broker-dealer that participates in transactions involving the sale of the shares against certain liabilities,
including liabilities arising under the Securities Act. A We have agreed to indemnify the Selling Stockholders against
liabilities, including liabilities under the Securities Act and state securities laws, relating to the registration of the
shares offered by this prospectus. A We have agreed with the Selling Stockholders to keep the registration statement
of which this prospectus constitutes a part effective until the earlier of (1)A such time as all of the shares covered by
this prospectus have been disposed of pursuant to and in accordance with the registration statement or (2)A the date on
which all of the shares may be sold without restriction pursuant to RuleA 144 of the Securities Act. A LEGAL MATTERS
A Certain legal matters will be passed upon for us by Troutman Pepper Hamilton Sanders LLP, Charlotte, North
Carolina. Additional legal matters may be passed upon for us or any underwriters, dealers or agents, by counsel that we
will name in the applicable prospectus supplement. A EXPERTS A The consolidated financial statements of Fortress
Biotech,A Inc. as of DecemberA 31, 2023 and DecemberA 31, 2022, and for each of the years in the two-year period
ended DecemberA 31, 2023, have been incorporated by reference herein and in the registration statement, in reliance
on the report of KPMG LLP, independent registered public accounting firm, incorporated by reference herein, and upon



the authority of said firm as expert in accounting and auditing. A 18 A’ A WHERE YOU CAN FIND MORE
INFORMATION A We have filed with the SEC a registration statement on FormA S-1 under the Securities Act with
respect to the Common Stock offered hereby. This prospectus does not contain all of the information set forth in the
registration statement and the exhibits and schedules thereto. For further information with respect to the Company and
its Common Stock, reference is made to the registration statement and the exhibits and any schedules filed therewith.
Statements contained in this prospectus as to the contents of any contract or other document referred to are not
necessarily complete and in each instance, if such contract or document is filed as an exhibit, reference is made to the
copy of such contract or other document filed as an exhibit to the registration statement, each statement being
qualified in all respects by such reference. A We are subject to the information reporting requirements of the Exchange
Act, and we file periodic reports and other information with the SEC. These filings include our Annual Report on
FormA 10-K, Quarterly Reports on FormA 10-Q, Current Reports on FormA 8-K and proxy statements on Schedule 14A,
as well as any amendments to those reports and proxy statements, which are available free of charge through our
website as soon as reasonably practicable after we file them with, or furnish them to, the SEC. Our Internet website
address is www.fortressbiotech.com. Our website and the information contained on, or that can be accessed through,
the website will not be deemed to be incorporated by reference in, and are not considered part of, this prospectus. You
should not rely on any such information in making your decision whether to purchase our securities. The SEC also
maintains a website at www.sec.gov that contains reports, proxy and information statements and other information
regarding us and other issuers that file electronically with the SEC. A INCORPORATION OF CERTAIN DOCUMENTS
BY REFERENCE A The SEC allows us to a€ceincorporate by referencea€ information we file with it into this
prospectus, which means that we can disclose important information to you by referring you to other documents. The
information incorporated by reference is considered to be part of this prospectus, and information that we file later with
the SEC and incorporate by reference will automatically update and supersede this information. We incorporate by
reference into this prospectus the documents listed below and all future filings made by us with the SEC under
SectionA 13(a), 13(c), 14 or 15(d)A of the Exchange Act, except for information a€cefurnisheda€ under Items 2.02, 7.01
or 9.01 on FormA 8-K or other information 4€cefurnisheda€ to the SEC which is not deemed filed and not incorporated
in this prospectus, until the termination of the offering of securities described in the applicable prospectus supplement.
A We hereby incorporate by reference the following documents: A (a)a€ a€ a€ A€ A€ a€ A€ A€ a€ A€ A€7a€ our
Annual Report on FormA 10-K for the year ended DecemberA 31, 2023, filed with the SEC on MarchA 28, 2024; A
(b)a€ a€ a€ a€ a€ " a€"a€ a€ a€ a€ a€ a€ the information specifically incorporated by reference into ourA Annual
Report on FormA 10-K for the year ended DecemberA 31, 2023A from ourA Definitive Proxy Statement on Schedule
14A, filed with the SEC on AprilA 5, 2024; A (c)a€ a€ A€ a€ a€ A€ a€ 4€ 4€ a4€ 4€74€ the Quarterly Reports on
FormA 10-Q for fiscal periods ended MarchA 31, 2024 and JuneA 30, 2024, filed with the SEC on MayA 15, 2024 and
AugustA 13, 2024 respectively; A (d)A€ A€ a€ 4€ A€ a€ A€ A€ a€ A€ 4€7a€ our Current Reports on FormA 8-K filed
with the SEC on JanuaryA 3, 2024, JanuaryA 26, 2024, MayA 29, 2024, JuneA 25, 2024, JuneA 28, 2024, JulyA 5, 2024,
JulyA 19, 2024, JulyA 25, 2024 and SeptemberA 23, 2024; and A (e)a€ a€ a€ 4€ A€ A€ A€ A€ A€ A€ A€ A€ the
descriptioq of our Common Stock inpluded in our registration statements on FormA 8-A12B, filed with the SEC on
DecemberA 7, 2011 and NovemberA 7, 2017, and any amendment or report filed for the purpose of further updating
such descriptions. A 19 A A Any statement contained in this prospectus or in a document incorporated by reference
into this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a
statement contained in this prospectus modifies or supersedes such statement. Any statement so modified or
superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus. A Any
statement contained in this prospectus or in a document incorporated by reference into this prospectus will be deemed
to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus
modifies or supersedes such statement. Any statement so modified or superseded will not be deemed, except as so
modified or superseded, to constitute a part of this prospectus. A We will furnish without charge to you, on written or
oral request, a copy of any or all of the documents incorporated by reference, including exhibits to these documents.
You should direct any requests for documents in writing to: Fortress Biotech,A Inc., 1111 Kane Concourse SuiteA 301
Bay Harbor Islands, FL 33154, Attention: Corporate Secretary, tel: 781-652-4500. These documents are also available
on the Investors section of our website, which is located at www.fortressbiotech.com, or as described under a€oceWhere
You Can Find More Informationd€ above. The reference to our website address does not constitute incorporation by
reference of the information contained on our website into this prospectus. A You should rely only on information
contained in, or incorporated by reference into, this prospectus. We have not authorized anyone to provide you with
information different from that contained in this prospectus or incorporated by reference in this prospectus. We are not
making offers to sell the securities in any jurisdiction in which such an offer or solicitation is not authorized or in which
the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such
offer or solicitation. A 20 A A A A Fortress Biotech,A Inc. A 6,189,786 Shares of Common Stock A PROSPECTUS A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA,
2024 A 21 A A PARTA Il INFORMATION NOT REQUIRED IN PROSPECTUS A Item 13. Other Expenses of Issuance
and Distribution A A Amount to Be PaidA A U.S. Securities and Exchange Commission registration feeA $1,300A
Legal fees and expensesA $25,000A Accounting fees and expensesA $25,000A TotalA $51,300A A Item 14.
Indemnification of Directors and Officers A Under the General Corporation Law of the State of Delaware
(a€eDGCLAE), a corporation may include provisions in its certificate of incorporation that will relieve its directors of
monetary liability for breaches of their fiduciary duty to the corporation, except under certain circumstances, including
a breach of the directora€™s duty of loyalty, acts or omissions of the director not in good faith or which involve
intentional misconduct or a knowing violation of law, the approval of an improper payment of a dividend or an improper
purchase by the corporation of stock or any transaction from which the director derived an improper personal benefit.
The Companya€™s Amended and Restated Certificate of Incorporation eliminates the personal liability of directors to
the Company or its stockholders for monetary damages for breach of fiduciary duty as a director with certain limited
exceptions set forth in the DGCL. A SectionA 145 of the DGCL grants to corporations the power to indemnify each
officer and director against liabilities and expenses incurred by reason of the fact that he or she is or was an officer or
director of the corporation if he or she 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 corporation and, with respect to any criminal action or proceeding, had no
reasonable cause to believe his or her conduct was unlawful. The Companya€™s Amended and Restated Certificate of
Incorporation and Bylaws provide for indemnification of each officer and director of the Company to the fullest extent
permitted by the DGCL. SectionA 145 of the DGCL also empowers corporations to purchase and maintain insurance on



behalf of any person who is or was an officer or director of the corporation against liability asserted against or incurred
by him in any such capacity, whether or not the corporation would have the power to indemnify such officer or director
against such liability under the provisions of SectionA 145 of the DGCL. A Item 15. Recent Sales of Unregistered
Securities A Set forth below is information regarding all securities sold by us since SeptemberA 27, 2021, the offer and
sale of which were not registered under the Securities Act. Also included is the consideration received by us for such
securities and information relating to the section of the Securities Act, or ruleA of the SEC, under which exemption
from registration was claimed. A As discussed above under the section 4€ceSummarya€%oa€”a€%oGrant of 2024
Warrants,a€ on JulyA 25, 2024, we entered into the 2024 Credit Agreement with Oaktree and the lenders from time to
time party thereto, in connection with which we granted to the selling stockholders warrants to purchase an aggregate
of 506,390 shares of Common Stock at an exercise price per share of $2.0735. Such warrants were issued in a
transaction that is exempt from registration under SectionA 4(a)(2)A of the Securities Act. A On JuneA 27, 2024, the
Company issued 2,028,345 shares of its Common Stock to the former holders of the Urica Preferred Stock. The issuance
of the Shares was in satisfaction of obligations under the Dividend and Exchange Agreement. On JuneA 27, 2024, based
on the formula provided by the terms of the Urica Preferred Stock, Fortress elected to issue Shares of Common Stock,
rather than pay cash, and paid $20,747.62 in lieu of fractional shares and for accumulated and unpaid dividends that
would otherwise have been payable in Common Stock, upon its receipt of all of the issued and outstanding shares of
Urica Preferred Stock from the prior holders of such Urica Preferred Stock. The foregoing issuances were made in a
transaction exempt from registration under the Securities Act pursuant to SectionA 4(a)A thereof. A 22 A A As
discussed above under the section a€oeSummarya€%o0a€”a€%oSale of PIPE Warrants and Chairman Shares,a€ on
SeptemberA 23, 2024, we entered into the PIPE Purchase Agreements with the PIPE Selling Stockholders, in
connection with which we issued to the selling stockholders warrants to purchase an aggregate of 4,702,753 shares of
Common Stock at an exercise price per of $1.84. Additionally, pursuant to a PIPE Purchase Agreement with our
Chairman, we issued 763,359 shares of Common Stock to ]?r.A Rosenwald. Such warrants and shares were issued in a
transaction that is exempt from registration under SectionA 4(a)(2)A of the Securities Act. A Item 16. Exhibits and
Financial Statement Schedules A The exhibits to the Registration Statement are listed in the ExhibitA Index attached
hereto and incorporated by reference herein. A EXHIBITA INDEX A ExhibitA Number A Description 3.1 A Amended
and Restated Certificate of Incorporation of Fortress Biotech,A Inc. (formerly Coronado Biosciences,A Inc.) dated
AprilA 21, 2010 (incorporated by reference to ExhibitA 3.1 of the Registranta€™s FormA 10 (file No.A 000-54463) filed
with the SEC on JulyA 15, 2011). 3.2 A First Certificate of Amendment to Amended and Restated Certificate of
Incorporation of Fortress Biotech,A Inc. dated MayA 20, 2011 (incorporated by reference to ExhibitA 3.2 of the
Registranta€™s FormA 10 (file No.A 000-54463) filed with SEC on JulyA 15, 2011). 3.3 A Second Certificate of
Amendment to Amended and Restated Certificate of Incorporation, as amended, of Fortress Biotech,A Inc. dated
OctoberA 1, 2013 (incorporated by reference to ExhibitA 3.8 of the Registranta€™s Annual Report on FormA 10-K (file
No.A 001-35366) filed with the SEC on MarchA 14, 2014). 3.4 A Third Certificate of Amendment to Amended and
Restated Certificate of Incorporation, as amended, of Fortress Biotech,A Inc. dated AprilA 22, 2015 (incorporated by
referencp to ExhibitA 3.9 of the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filqd with the SEC
on AprilA 27, 2015). 3.5 A Certificate of Designation of Rights and Preferences of the Fortress Biotech,A Inc. 9.375%
SeriesA A Cumulative Redeemable Perpetual Preferred Stock (incorporated by reference to ExhibitA 3.1 of the
Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on NovemberA 7, 2017). 3.6 A
Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Fortress Biotech,A Inc. dated
JuneA 18, 2020 (incorporated by reference to ExhibitA 3.1 of the Registranta€™s Current Report on FormA 8-K (file
No.A 001-35366) filed with the SEC on JuneA 19, 2020). 3.7 A Certificate of Amendment to the Amended and Restated
Certificate of Incorporation of Fortress Biotech,A Inc. dated JuneA 23, 2021 (incorporated by reference to ExhibitA 3.1
of the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on JuneA 23, 2021). 3.8 A
Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Fortress Biotech,A Inc. dated
JulyA 8, 2022, (incorporated by reference to ExhibitA 3.1 of the Registranta€™s Current Report on FormA 8-K (file
No.A 001-35366) filed with the SEC on JulyA 11, 2022). 3.9 A Certificate of Amendment to the Amended and Restated
Certificate of Incorporation of Fortress Biotech,A Inc. dated OctoberA 9, 2023 (incorporated by reference to

ExhibitA 3.1 of the Registrantd€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on
OctoberA 10, 2023). 3.10 A Certificate of Amendment of the Amended and Restated Certificate of Incorporation, as
Amended, of Fortress Biotech,A Inc. dated OctoberA 9, 2023 (incorporated by reference to ExhibitA 3.1 of the
Registranta€™s FormA 8-K (file No.A 001-35366) filed with SEC on OctoberA 10, 2023). 3.11 A Fourth Amended and
Restated Bylaws of the Company (incorporated by reference to ExhibitA 3.2 of the Registranta€™s Current Report on
FormA 8-K (file No.A 001-35366) filed with SEC on JuneA 25, 2024). 4.1 A Specimen certificate evidencing shares of
common stock, filed as ExhibitA 4.1 to FormA 10-12G on JulyA 15, 2011 (File no. 000-54463) and incorporated herein
by reference. 4.2 A Certificate of Designation of Rights and Preferences 9.375% SeriesA A Cumulative Redeemable
Perpetual Preferred Stock (incorporated by reference to ExhibitA 3.1 of the Registranta€™s Current Report on

FormA 8-K (file No.A 001-35366) filed with the SEC on NovemberA 7, 2017). A 23 A A 4.3 A Certificate of
Amendment to the Certificate of Designations of Rights and Preferences of the Fortress Biotech,A Inc. 9.375%

SeriesA A Cumulative Redeemable Perpetual Preferred Stock under the Amended and Restated Certificate of
Incorporation of Fortress Biotech,A Inc. dated JuneA 18, 2020 (incorporated by reference to ExhibitA 3.2 of the
Registrantd€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on JuneA 19, 2020). 4.4 A
Description of Securities of Fortress Biotech,A Inc. (incorporated by reference to ExhibitA 4.4. of the Registranta€™s
Annual Report on FormA 10-K (file No.A 001-35366) filed with the SEC on MarchA 28, 2024). 4.5 A FormA of Amended
and Restated Warrant (incorporated by reference to ExhibitA 4.1 of the Registrantd€™s Current Report on FormA 8-K
(file No.A 001-35366) filed with the SEC on JuneA 16, 2023). 4.6 A FormA of Warrant (Incorporated by reference to
ExhibitA 4.1 of the Registrantd€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on
NovemberA 14, 2023). 4.7 A Common Stpck Purchase Warrant (incorporated by reference to ExhilgitA 4.1 of the A
Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on JanuaryA 3, 2024). 4.8 A
FormA of Warrant issued to certain affiliates of Oaktree Fund Administration, LLC on JulyA 25, 2024.* 4.9 A FormA of
PIPE Warrant (incorporated by reference to ExhibitA 4.1 of the Registrantd€™s Current Report on FormA 8-K (file
No.A 001-35366) filed with the SEC on SeptemberA 23, 2024). 5.1 A Opinion of Troutman Pepper Hamilton Sanders
LLP.* 10.1 A FormA of Stock Option Award Agreement (incorporated by reference to ExhibitA 10.9 of the
Registrantd€™s FormA 10 (file No.A 000-54463) filed with the SEC on JulyA 15, 2011).# 10.2 A Amended and Restated
Consulting Agreement, entered into as of JanuaryA 1, 2019, by and between the Registrant and Eric Rowinsky



(incorporated by reference to ExhibitA 10.3 of the Registrantd€™s Annual Report on FormA 10-K (file No.A 001-35366)
filed with the SEC on MarchA 18, 2019).# 10.3 A Restricted Stock Issuance Agreement, dated as of FebruaryA 20,
2014, by and between the Registrant and Michael S. Weiss (incorporated by reference to ExhibitA 10.55 of the
Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on FebruaryA 26, 2014).# 10.4
A FormA of Indemnification Agreement by and between the Registrant and its officers and directors (incorporated by
reference to ExhibitA 10.25 of the Registranta€™s FormA 10 (file No.A 000-54463) filed with the SEC on AugustA 24,
2011).# 10.5 A Restricted Stock Issuance Agreement, dated as of DecemberA 19, 2013, by and between the Registrant
and Michael S. Weiss (incorporated by reference to ExhibitA 10.57 of the Registrantd€™s Annual Report on FormA 10-K
(file No.A 001-35366) filed with the SEC on MarchA 14, 2014). # 10.6 A Restricted Stock Issuance Agreement, dated as
of DecemberA 19, 2013, by and between the Registrant and Lindsay A. Rosenwald, M.D (incorporated by reference to
ExhibitA 10.58 of the Registranta€™s Annual Report on FormA 10-K (file No.A 001-35366) filed with the SEC on
MarchA 14, 2014). 10.7 A Coronado Biosciences,A Inc. Deferred Compensation Plan for Directors, dated MarchA 12,
2015 (incorporated by reference to ExhibitA 10.67 of the Registranta€™s Current Report on FormA 8-K (file No.A 001-
35366) filed with the SEC on MarchA 18, 2015).# 10.8 A Fortress Biotech,A Inc. 2012 Employee Stock Purchase Plan,
as amended (incorporated by reference to E)}hibitA 10.38 of the Registranta€™s Current Report on FormA 8-K (file
No.A 001-35366) filed with the SEC on JuneA 12, 2017).# 10.9 A Amendment to Fortress Biotech,A Inc. 2012 Employee
Stock Purchase Plan (incorporated by reference to ExhibitA A of the Registrantd€™s Schedule 14A (file No.A 001-
35366) filed with the SEC on AprilA 30, 2018).# 10.10 A Amendment to the Fortress Biotech,A Inc. 2012 Employee
Stock Purchase Plan (incorporated by reference to ExhibitA 10.2 of the Registranta€™s Current Report on FormA 8-K
(file No.A 001-35366) filed with the SEC on JuneA 23, 2023).# 10.11 A Fortress Biotech,A Inc. Amended and Restated
Long-Term Incentive Plan (incorporated by reference to ExhibitA 10.39 of the Registranta€™s Current Report on
FormA 8-K (file No.A 001-35366) filed with the SEC on JuneA 12, 2017).# 10.12 A Development, Option and Stock
Purchase Agreement by and among Caelum Bioscienges,A Inc., Alexion Phharmaceuticals,A Inc., Fortress Biotech,A Inc.,
and the several shareholders of Caelum Biosciences,A Inc., dated JanuaryA 30, 2019 (incorporated by reference to
ExhibitA 10.1 of the Registranta€™s Quarterly Report on FormA 10-Q (file No.A 001-35366) filed with the SEC on
MayA 10, 2019). 10.13 A Fortress Biotech,A Inc. 2013 Stock Incentive Plan, as amended (incorporated by reference to
Appendix A of the Registranta€™s Schedule 14-A (file No.A 001-35366) filed with the SEC on JuneA 4, 2015).# A 24 A
A 10.14 A FormA of Stock Incentive Plan Award Agreement (Fortress Biotech,A Inc. 2013 Stock Incentive Plan)
(incorporated by reference to ExhibitA 10.60 of the Registranta€™s FormA S-8 (file No.A 333-194588) filed with the
SEC on MarchA 14, 2014).# 10.15 A Amendment to the Fortress Biotech,A Inc. 2013 Stock Incentive Plan
(incorporated by reference to ExhibitA 10.1 of the Registranta€™s Current Report on lformA 8-K (file No.A 001-35366)
filed with the SEC on JuneA 19, 2020).# 10.16 A Amendment to the Fortress Biotech,A Inc. 2013 Stock Incentive Plan
(incorporated by reference to ExhibitA 10.1 of the Registrantd€™s Current Report on FormA 8-K (file No.A 001-35366)
filed with the SEC on JuneA 27, 2022).# 10.17 A Amendment to the Fortress Biotech,A Inc. 2013 Stock Incentive Plan
(incorporated by reference to ExhibitA 10.1 of the Registrantd€™s Current Report on FormA 8-K (file No.A 001-35366)
filed with the SEC on JuneA 23, 2023).# 10.18 A Credit Agreement entered into by and among Fortress Biotech,A Inc.,
the lenders from time to time party thereto, and Oaktree Fund Administration, LLC on AugustA 27, 2020 (incorporated
by reference to ExhibitA 10.1 of the Registranta€™s Quarterly Report on FormA 10-Q (file No.A 001-35366) filed with
the SEC on NovemberA 9, 202 0). 10.19 A Restricted Stock Unit Award Agreement between Fortress Biotech,A Inc. and
David Jin effective OctoberA 26, 2022 (incorporated by reference to ExhibitA 10.1 of the Registranta€™s Current
Report on FormA 8-K (file No.A 001-35366) filed with the SEC on OctoberA 28, 2022).# 10.20 A Indemnification
Agreement between Fortress Biotech,A Inc. and Lucy Lu, M.D. dated as of DecemberA 14, 2022 (incorporated by
reference to ExhibitA 10.1 of the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the Sec
on DecemberA 19, 2022).# 10.21 A FormA of Securities Purchase Agreement, dated NovembprA 10, 2023, by and
among the Registrant and the purchasers party thereto (Incorporated by reference to ExhibitA 10.1 of the
Registrantd€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on NovemberA 14, 2023). 10.22
A FormA of Securities Purchase Agreement, dated DecemberA 29, 2023, by and among the Registrant and the
purchasers party thereto (Incorporated by reference to ExhibitA 10.1 of the Registrantd€™s Current Report on

FormA 8-K (file No.A 001-35366) filed with the SEC on JanuaryA 3, 2024). 10.23 A FormA of Placement Agency
Agreement, dated NovemberA 10, 2023, by and among the Registrant and Roth Capital Partners, LLC (Incorporated by
reference to ExhibitA 10.2 of the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the
SEC on NovemberA 14, 2023). 10.24 A Placement Agency Agreement, dated DeqemberA 29, 2023, by and among the
Registrant and Roth Capital Partners, LLC (Incorporated by reference to ExhibitA 10.2 of the Registranta€™s Current
Report on FormA 8-K (file No.A 001-35366) filed with the SEC on JanuaryA 3, 2024). 10.25 A At Market Issuance Sales
Agreement between the Company and Cantor FitzgeraldA & Co., OppenheimerA & Co. Inc., H.C. WainwrightA & Co.,
LLC, B. Riley FBR,A Inc., and Dawson James Securities,A Inc., dated MayA 29, 2020 (incorporated by reference to
ExhibitA 1.1 of the Registrantd€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on MayA 209,
2020). 10.26 A FormA of Securities Purchasa€ e Agreement, dated DecemberA 29, 2023, by and among the Company
and the purchasers party thereto (incorporated by reference to ExhibitA 10.1 of the Registranta€™s Current Report on
FormA 8-K (file No.A 001-35366) filed with the SEC on JanuaryA 3, 2024). 10.27 A Placement Agency Agreement, dated
DecemberA 29, 2023, by and between the Company and Roth Capital Partners, LL.C (incorporated by reference to
ExhibitA 10.2 of the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on
JanuaryA 3, 2024). 10.28 A Amendment to the Fortress Biotech,A Inc. 2013 Stock Incentive Plan (incorporated by
reference to ExhibitA 10.1 of the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the
SEC on MayA 29, 2024). 10.29 A Amendment to the Fortress Biotech,A Inc. 2012 Employee Stock Purchase Plan
(incorporated by reference to ExhibitA 10.2 of the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366)
filed with the SEC on MayA 29, 2024). 10.30 A Amendment to the Fortress Biotech,A Inc. Amended and Restated Long
Term Incentive Plan (incorporated by reference to ExhibitA 10.3 of the Registranta€™s Current Report on FormA 8-K
(file No.A 001-35366) filed with the SEC on MayA 29, 2024). 10.31 A FormA of Securities Purchase Agreement, dated
SeptemberA 19, 2024, by and among the Company and the purchasers party thereto (incorporated by reference to
ExhibitA 10.1 of the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on
SeptemberA 23, 2024). A 25 A A 10.32 A FormA of Lockup Agreement (incorporated by reference to ExhibitA 10.2 of
the Registranta€™s Current Report on FormA 8-K (file No.A 001-35366) filed with the SEC on SeptemberA 23, 2024).
10.33 A Placement Agent Agreement entered into by and between the Company and the Placement Agent, dated
SeptemberA 19, 2024 (incorporated by reference to ExhibitA 10.3 of the Registranta€™s Current Report on FormA 8-K



(file No.A 001-35366) filed with the SEC on SeptemberA 23, 2024). 10.34 A Credit Agreement entered into by and
among Fortress Biotech,A Inc., the lenders from time to time party thereto, and Oaktree Fund Administration, LLC on
JulyA 25, 2024.* 21.1 A Subsidiaries of the Registrant (incorporated by reference to ExhibitA 21.1 of the
Registrantd€™s Annual Report on FormA 10-K (file No.A 001-35366) filed with the SEC on MarchA 28, 2024). 23.1 A
Consent of Troutman Pepper Hamilton Sanders LLP (to be included in ExhibitA 5.1).* 23.2 A Consent of KPMG

LLP,A Independent Registered Accounting Firm.* 24.1 A Power of Attorney (included on signature pageA to this
registration statement.* 107 A Filing Fee Table.* A * Filed herewith. # Management contract or compensatory plan. A
Item 17. Undertakings A (a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ The undersigned registrant hereby undertakes: A
1.To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement: A i.To include any prospectus required by SectionA 10(a)(3)A of the Securities Act of 1933; A ii.To reflect in
the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume
of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Commission pursuant to RuleA 424(b)A if, in the aggregate, the changes in volume and price represent no
more than 20 percent change in the maximum aggregate offering price set forth in the a€oeCalculation of Registration
Feeag€ table in the effective registration statement; A iii.To include any material information with respect to the plan of
distribution not previously disclosed in the registration statement or any material change to such information in the
registration statement; A provided, however, that paragraphs (i), (ii)A and (iii)A above do not apply if the information
required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or
furnished to the Commission by the registrant pursuant to SectionA 13 or SectionA 15(d)A of the Exchange Act that are
incorporated by reference in the registration statement, or, is contained in a form of prospectus filed pursuant to

RuleA 424(b)A that is part of the registration statement. A 2.That, for the purpose of determining any liability under
the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. A 3.To remove from registration by means of a post-effective amendment any of the
securities being registered which remain unsold at the termination of the offering. A 4.That, for the purpose of
determining liability under the Securities Act of 1933 to any purchaser: A (A)A Each prospectus filed by the registrant
pursuant to RuleA 424(b)(3)A shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and A 26 A A (B)A Each prospectus
required to be filed pursuant to RuleA 424(b)(2), (b)(5), or (b)(7)A as part of a registration statement in reliance on
RuleA 430B relating to an offering made pursuant to RuleA 415(a)(1)(i), (vii), or (x)A for the purpose of providing the
information required by SectionA 10(a)A of the Securities Act of 1933 shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of
the first contract of sale of securities in the offering described in the prospectus. As provided in RuleA 430B, for liability
purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new
effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date. A 5.That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to
any purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a primary
offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will
be considered to offer or sell such securities to such purchaser: A i.Any preliminary prospectus or prospectus of the
undersigned registrant relating to the offering required to be filed pursuant to RuleA 424; A ii.Any free writing
prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant; A iii.The portion of any other free writing prospectus relating to the offering containing
material information about the undersigned registrant or its securities provided by or on behalf of the undersigned
registrant; and A iv.Any other communication that is an offer in the offering made by the undersigned registrant to the
purchaser. A (b)a€ A€ A€ a€ A€ A€ a€ A€ A€ A€ 4€74€ The undersigned registrant hereby undertakes that, for
purposes of determining any liability under the Securities Act of 1933, each filing of the registranta€™s annual report
pursuant to SectionA 13(a)A or 15(d)A of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefits pland€™ s annual report pursuant to SectionA 15(d)A of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof. A (h)a€ A€ a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ Insofar as indemnification for liabilities arising under the
Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant pursuant to the
foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act of 1933, as amended, and
is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question of whether such
indemnification by it is against public policy as expressed in the Securities Act of 1933, as amended, and will be
governed by the final adjudication of such issue. A 27 A A ()A€ 4€ a€ A€ A€ A€ A€ a€ A€ A€ 4€ 4€ The undersigned
registrant hereby undertakes that: A (1)a€ a4€ 4€ 4€ a€ 4€ A€ a4€ 4€™4€ 4€ 4€ For purposes of determining any
liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of this
registration statement in reliance upon RuleA 430A and contained in a form of prospectus filed by the registrant



pursuant to RuleA 424(b)(1)A or (4)A or 497(h)A under the Securities Act shall be deemed to be part of this registration
statement as of the time it was declared effective. A (2)4€ 4€ A€ A€ 4€ A€ A€ 4€ A€ A€ 4€ A€ For the purpose of
determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of
prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. A 28 A A
SIGNATURES A Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this
registration statement to be signed on its behalf by the undersigned, thereunto duly authorized. A A FORTRESS
BIOTECH,A INC. A A A SeptemberA 27, 2024 By: /s/ Lindsay A. Rosenwald, M.D. A A Lindsay A. Rosenwald, M.D.
Chairman, President and Chief Executive Officer (Principal Executive Officer) A POWERS OF ATTORNEY A Each
person whose signature appears below constitutes and appoints Lindsay A. Rosenwald, M.D., his or her true and lawful
attorney-in-fact and agent, with full power of substitution and resubstitution, for such person and in his or her name,
place and stead, in any and all capacities, to sign any or all amendments (including pre-effective and post-effective
amendments) to this registration statement, and to file the same, with all exhibits thereto and other documents in
connection therewith, including any Registration Statement filed pursuant to RuleA 462(b)A under the Securities Act of
1933, with the SEC, granting unto said attorney-in-fact and agent, full power and authority to do and perform each and
every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as
he might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent or any of his
substitutes, may lawfully do or cause to be done by virtue hereof. A Pursuant to the requirements of the Securities Act
of 1933, as amended, this registration statement has been signed by the following persons in the capacities indicated as
of SeptemberA 27, 2024. A A Signature A Title A Date A A A A A /s/Lindsay A. Rosenwald, M.D. A Chairman of the
Board of Directors, A SeptemberA 27, 2024 Lindsay A. Rosenwald, M.D. A President and Chief Executive Officer
(Principal Executive Officer) A A A A A A A /s/David Jin A Chief Financial Officer A SeptemberA 27, 2024 David Jin
A (Principal Financial Officer and Principal Accounting Officer) A A A A A A A /s/ Michael S. Weiss A Executive
Vice Chairman, Strategic A SeptemberA 27, 2024 Michael S. Weiss A Development and Director A A A A A A A /s/
Jimmie Harvey,A Jr., M.D. A Director A SeptemberA 27, 2024 Jimmie Harvey,AJr., MMD.A A A A A A A A A /s/
Malcolm Hoenlein A Director A SeptemberA 27, 2024 Malcolm Hoenlein A A A A A A A A A /s/ Dov Klein A
Director A SeptemberA 27, 2024 DovKlein A A A A A A A A A /s/]. Jay Lobell A Director A SeptemberA 27, 2024
J. Jay Lobell A AAAAAAA A /s/KevinL. Lorenz, ].D. A Director A SeptemberA 27, 2024 Kevin L. Lorenz, ].D. A
AAAAAAAA  /s/Lucy Lu, M.D. A Director A SeptemberA 27,2024 Lucy Lu, M.D. AAAAAD29A EX4.82
tm2425082d1_ex4-8.htm EXHIBIT 4.8 A Exhibit 4.8 A CONFIDENTIAL A FormA of WARRANT A NEITHER THIS
WARRANT NOR THE SECURITIES ISSUABLE UPON ITS EXERCISE OR CONVERSION HAVE BEEN REGISTERED
UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE 4€eSECURITIES ACTa€), OR ANY APPLICABLE STATE
SECURITIES LAW AND MAYA NOT BE TRANSFERRED EXCEPT (I)A IN ACCORDANCE WITH THE SECURITIES ACT
OR SUCH APPLICABLE STATE SECURITIES LAWS, PURSUANT TO REGISTRATION OR EXEMPTION THEREFROM,
OR (I)A WHERE,A IN THE OPINION OF COUNSEL, REGISTRATION UNDER THE SECURITIES ACTS OR SUCH
APPLICABLE STATE SECURITIES LAWS IS NOT REQUIRED IN CONNECTION WITH SUCH PROPOSED TRANSFER.
A No.A O-[a€¢] WARRANT A [4€¢] Shares of Voting Common Stock A This WARRANT (this a€ceWarranta€) is issued
as of]ulyA 25, 2024 (the a€celnitial Issuance Dated€) by FORTRESS BIOTECH,A INC., a Delaware corporation (the
a€eCompanya€), to [a€¢], a [a€¢] (@€cePurchasera€ and, together with any assignee(s)A or transferee(s), &€ceHoldera€
or a€eHoldersa€). A WHEREAS, the Company and the Purchaser as lender are parties to that certain Credit
Agreement, dated as of JulyA 25, 2024 (the 4€ceCredit Agreementa€), pursuant to which the Company may borrow from
Purchaser and the other lenders party thereto (collectively, the d€celendersa€), and the Lenders may loan to the
Company, up to $50,000,000 from the date of the Credit Agreement through the Maturity Date; and A WHEREAS, the
Company is issuing this Warrant to Purchaser as a condition precedent to the making of the loans by Purchaser
pursuant to the Credit Agreement. A NOW THEREFORE, for good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the Company and Purchaser agree as follows: A SectionA 1. Definitions.
Unless otherwise defined herein, capitalized terms have the meanings set forth in the Credit Agreement (as in effect on
the date hereof), however, the following terms when used herein have the following meanings: A 4€ceAggregate
Exercise Pricea€ means, in connection with any Exercise of this Warrant pursuant to SectionA 4 (whether in whole or in
part), an amount equal to the product of (i)A the number of Underlying Shares in respect of which this Warrant is then
being exercised pursuant to such SectionA 4, multiplied by (ii)A the Exercise Price. A 4€ceCommon Stock
Equivalentsa€ means any securities of the Company that would entitle the holder thereof to acquire at any time shares
of Voting Common Stock, including, without limitation, any debt, preferred stock, right, option, warrant or other
instrument that is at any time convertible into or exercisable or exchangeable for shares of Voting Common Stock, or
otherwise entitles the holder thereof to receive, shares of Voting Common Stock. A A A a€ceFair Market Valuea€
means, with respect to any security or other property, the fair market value of such security or other property as
determined by the independent members of the Board of Directors of the Company, acting in good faith. If the Holder
objects in writing to the Board of Directorsa€™ calculation of Fair Market Value within ten (10)A days of receipt of
written notice thereof and the Holder and the Company are unable to agree on Fair Market Value during the five

(5)A day period following the delivery of the Holdera€™s objection, the valuation dispute resolution procedure set forth
in SectionA 21 hereof shall be invoked to determine Fair Market Value. A d€ceMarket Pricea€ means, with respect to a
particular security, on any given day, the last reported sale price, regular way, or, in case no such reported sale takes
place on such day, the average of the closing bid and asked prices, regular way, in either case on the principal national
securities exchange on which the applicable securities are listed or admitted to trading, or if not listed or admitted to
trading on any national securities exchange, the last quoted bid price on the OTCQB, OTCQX or The Pink Open Market
over-the-counter markets maintained by OTC Markets Group Inc. or similar organization succeeding to its function.
d€eMarket Priced€ shall be determined without reference to after hours or extended hours trading. If such security is
not listed and traded in a manner that the quotations referred to above are available for the period required hereunder,
the Market Price per share of Voting Common Stock shall be deemed to be the fair market value per share of such
security as determined in good faith by the independent members of the Board of Directors in reliance upon an opinion
of an independent appraiser or valuation firm of nationally recognized standing retained by the Company for this
purpose and reasonably acceptable to the Holder (or if there is more than one Holder, a majority in interest of Holders
excluding any Holder that is an Affiliate of the Company). For the purposes of determining the Market Price of the
Voting Common Stock on the Trading Day preceding, on or following the occurrence of an event, (i)A that Trading Day
shall be deemed to commence immediately after the regular scheduled closing time of trading on the Trading Market



on which the Voting Common Stock is listed or, if trading is closed at an earlier time, such earlier time and (i1)A that
Trading Day shall end at the next regular scheduled closing time, or if trading is closed at an earlier time, such earlier
time (for the avoidance of doubt, and as an example, if the Market Price is to be determined as of the last Trading Day
preceding a specified event and the closing time of trading on a particular day is 4:00 p.m.A and the specified event
occurs at 5:00 p.m.A on that day, the Market Price would be determined by reference to such 4:00 p.m.A closing price).
A a€cePermitted Transactionsa€ means issuances as consideration for or to fund the acquisition of businesses and/or
related assets, and in connection with employee benefit plans and compensation related arrangements in the ordinary
course and consistent with past practice approved by the Board of Directors of the Company. A a€ceTrading Daya€
means a day on which the Voting Common Stock is traded on a Trading Market or, if the Voting Common Stock is not
traded on a Trading Market, then on the principal securities exchange or securities market on which the Voting
Common Stock is then traded. A -2- A A a€oeTrading Marketa€ means any market or exchange of The Nasdaq Stock
Market LLC, the New York Stock Exchange or the NYSE American. A SectionA 2. Issuance of Warrant; Term. For good
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Company hereby grants
to Holder the right to purchase from the Company [4€¢] fully paid and nonassessable shares of the Companya€™s
voting common stock having a par value $0.001 per share (the a€ceVoting Common Stocka€). The shares of Voting
Common Stock issuable upon exercise of this Warrant are hereinafter referred to as the &€ceUnderlying Shares.a€ This
Warrant shall be exercisable at any time and from time to time, in whole or in part, during the seven (7)-year period
commencing on the date hereof (the last day of this seven (7)-year period is referred to as the a€ceExpiration Datea€).
A SectionA 3. Exercise Price. The exercise price per share of Voting Common Stock for which each Underlying Share
may be purchased pursuant to this Warrant shall be $[a€¢]1, subject to adjustment pursuant to SectionA 7 hereof (the
d€eExercise Pricea€). A SectionA 4. Exercise. A (a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ This Warrant may be
exercised by the Holder hereof as to all or any portion of the Underlying Shares, after the Initial Issuance Date and on
or before the Expiration Date, upon delivery of written notice to the Company in the form annexed hereto as Annex A,
together with this original Warrant and (x)A payment to the Company of the Aggregate Exercise Price or

(y)A instruction to the Company to withhold a number of the Underlying Shares then issuable upon exercise of this
Warrant with an aggregate value (determined on the basis of the average Market Price per share for the Voting
Common Stock on the last five Trading Days for such stock ended immediately prior to the applicable Exercise Date)
equal to such Aggregate Exercise Price (collectively, the &€ceExercisea€, with the date of an Exercise being an
d€eExercise Datea€). The Exercise Price (if paid pursuant to clauseA (x)A above) shall be payable by delivery by the
Holder of a certified or official bank check payable to the order of the Company or wire transfer of immediately
available funds to an account designated by the Company. This Warrant shall be deemed to have been so exercised as
of the applicable Exercise Date, and the Holder shall be entitled to receive the Underlying Shares issuable upon such
Exercise and be treated for all purposes as the holder of record of the Underlying Shares as of such date. Upon the
Exercise of this Warrant, the Company shall, within two (2)A Trading Days of the applicable Exercise Date (the
a€oeUnderlying Share Delivery Datea€), execute and deliver to the Holder of this Warrant (a)A a statement confirming
the total number of Underlying Shares for which this Warrant is being exercised, and (b)A (i)A if the Underlying Shares
are issued in certificate form, a certificate or certificates for the number of Underlying Shares issuable upon such
Exercise, or (ii)A if the Underlying Shares are issued in uncertificated form, a written confirmation evidencing the book-
entry registration of such Underlying Shares in the Holdera€™s name; provided that if the Company fails to deliver to
Holder such certificate or certificates (in the case of Underlying Shares issued in certificate form) or written
confirmation (in the case of Underlying Shares issued in uncertificated form) by the Underlying Share Delivery Date,
the Holder will have the right to rescind such Exercise; provided, further, that the Holder shall be required to return
the Underlying Shares, if any are actually issued and delivered to the Holder, subject to any such rescinded exercise
notice concurrently with the return to Holder of the aggregate Exercise Price paid to the Company for such Underlying
Shares and the restoration of Holdera€™s right to acquire such Underlying Shares pursuant to this Warrant (including,
issuance of a replacement warrant certificate evidencing such restored right). Any rescission by the Holder pursuant to
this SectionA 4(a)A shall not affect any other remedies available to the Holder under applicable law or equity or
pursuant to SectionA 13 hereof as a result of the Companya€™s failure to timely deliver the Underlying Shares. If this
Warrant shall be exercised with respect to less than all of the Underlying Shares, at the request of the Holder and upon
surrender of this Warrant certificate, the Company shall deliver a new Warrant covering the number of Underlying
Shares in respect of which this Warrant shall not have been exercised, which new Warrant shall in all other respects be
identical to this Warrant. Except as set forth in SectionA 8, the Company covenants and agrees that it will pay when due
any and all state and federal issue taxes which may be payable in respect of the issuance of this Warrant or the issuance
of any Underlying Shares upon exercise. A A 1 Note: To be set at the 30-day trailing VWAP of the Fortress common
stock at the closing of Tranche A. A -3- A A (b)a€ a€ 4€ a€ a€ A€ A€ 4€ 4€74€ 4€ A€ In the event of any withholding
of shares of Underlying Shares pursuant to SectionA 4(a)(y)A above where the number of the Underlying Shares then
issuable upon exercise of this Warrant with an aggregate value equal to the Aggregate Exercise Price is not a whole
number, the number of the Underlying Shares withheld by the Company shall be rounded up to the nearest whole
share, and the Company shall make a cash payment to the Holder (by delivery of a certified or official bank check or by
wire transfer of immediately available funds) based on the incremental fraction of Underlying Shares being so withheld
by the Company in an amount equal to the product of (x)A such incremental fraction of Underlying Shares being so
withheld multiplied by (y)A the value per share of Underlying Shares (determined on the basis of the average Market
Price per share for the Voting Common Stock on the last five Trading Days for such stock ended immediately prior to
the applicable Exercise Date). A (c)a€ A€ a€ A€ A€ a€ A€ A€ 4€ A€ 4€7a€ The Company shall not knowingly effect
the exercise of this Warrant, and the Holder shall not have the right to exercise this Warrant to the extent that, after
giving effect to such exercise, the Holder (together with such Persona€™s Affiliates) would beneficially own in excess of
9.99% (the a€;eMaximum Percentagea€) of the Voting Common Stock outstanding immediately after giving effect to
such exercise. For purposes of the foregoing sentence, the aggregate number of shares of Voting Common Stock
beneficially owned by such Person and its Affiliates shall include the number of shares of Voting Common Stock
issuable upon exercise of this Warrant with respect to which the determination of such sentence is being made, but
shall exclude shares of Voting Common Stock which would be issuable upon ()A exercise of the remaining, unexercised
portion of this Warrant beneficially owned by such Person and its Affiliates and (ii)A exercise or conversion of the
unexercised or unconverted portion of any other securities of the Company beneficially owned by such Person and its
Affiliates (including, without limitation, any convertible notes or convertible shares or warrants) subject to a limitation
on conversion or exercise analogous to the limitation contained herein. Except as set forth in the preceding sentence,



for purposes of this paragraph, beneficial ownership shall be calculated in accordance with SectionA 13(d)A of the
Exchange Act. For purposes of this Warrant, in determining the number of outstanding shares of Voting Common Stock,
a Holder of this Warrant may rely on the number of outstanding shares of Voting Common Stock as reflected in the
most recent of (1)A the Companya€™s FormA 10-K, FormA 10-Q or other public filing with the Securities and Exchange
Commission, as the case may be, (2)A a more recent public announcement by the Company or (3)A any other notice by
the Company or its transfer agent setting forth the number of shares of Voting Common Stock outstanding. Upon the
written or oral request of a Holder, the Company shall, within five (5)A Trading Days, confirm to such Holder the
number of shares of its Voting Common Stock then outstanding. Furthermore, upon the written request of the
Company, a Holder shall confirm to the Company its then current beneficial ownership with respect to the
Companya€™s Voting Common Stock. A -4- A A SectionA 5. No Fractional Shares. No fractional shares may be issued
upon any exercise of this Warrant or as a consequence of any adjustment pursuant to SectionA 7, and any fractions
shall be rounded upwards to the nearest whole number of shares. If upon any exercise or adjustment of this Warrant a
fraction of a share results, the Company will pay to the Holder the cash value of any such fractional share, calculated on
the basis of the Exercise Price. A SectionA 6. Securities Laws. A (a)a€ 4€ 4€ a€ 4€ A€ 3€ a€ 4€ A€ a€ 4€ Holder
acknowledges that the Underlying Shares are being offered and sold by the Company in accordance with an applicable
exemption or exemptions from registration under the Securities Act and that the Underlying Shares will constitute
a€cerestricted securitiesa€ as defined in RuleA 144 under the Securities Act. Neither the offer and sale of this Warrant
nor the Underlying Shares have been registered under the Securities Act, or any state securities laws (d€ceBlue Sky
Lawsa€). This Warrant has been acquired for the Holdera€™s own account for investment purposes and not with a
current view to distribution or resale and may not be sold or otherwise transferred HA WithoutAan effective registration
statement for such Warrant under the Securities Act and such applicable Blue Sky Laws, or (ii)A unless Holder shall
have delivered to the Company an opinion of counsel to the effect that the Warrant or such portion of the Warrant to be
sold or transferred may be sold or transferred under an exemption from such registration; provided, that, subject to
applicable law, the foregoing conditions shall not apply to any transfer of this Warrant from Purchaser to any Affiliate,
managed fund or account of Oaktree Capital Management, L.P. A (b)A€ 4€ a4€ A€ A€ a4€ A€ A€ a4€ A€ 4€ 4€ The
Company covenants and agrees that all Underlying Shares will, upon issuance and payment therefor, be legally and
validly issued and outstanding, free from all taxes, liens, charges and preemptive or similar rights, if any, with respect
thereto or to the issuance thereof. The Company will take all such action as may be reasonably necessary or
appropriate to assure that the Underlying Shares may be issued as provided herein without violating any applicable law
or regulation, or any requirements of the Trading Market upon which the Voting Common Stock may be listed. A

(c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ The certificates or book entries representing the Underlying Shares will
bear the following or similar legend, unless the Company determines otherwise in compliance with applicable law: A
a€eTHE SHARES OF COMMON STOCK REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED
UNDER THE US SECURITIES ACT OF 1933, AS AMENDED (THE 4€ceSECURITIES ACTa€) AND MAYA NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1)A IN AN OFFSHORE TRANSACTION
MEETING THE REQUIREMENTS OF RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT,
(2)A PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT, OR

(3)A PURSUANT TO AN AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT,A IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS.4€ A -5- A A SectionA 7. Anti-
Dilution Adjustments. A (a)a€ 4€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ Stock Dividends and Splits. If the Company shall at
any time prior to the expiration of this Warrant (i)A subdivide the Voting Common Stock (by stock split, recapitalization,
or any other similar event) into a larger number of shares, (ii))A combine the Voting Common Stock (by stock split or
reverse stock split, recapitalization, combination of shares, or any other similar event) or (iii)A issue by reclassification
of shares of Voting Common Stock any shares of capital stock of the Company (with the exception of any reclassification
that constitutes a Fundamental Change, as hereinafter defined), then in each such case the Exercise Price shall be
adjusted by multiplying the Exercise Price in effect immediately prior to the effective date of the subdivision,
combination or re-classification by a fraction, the numerator of which shall be the number of shares of Voting Common
Stock outstanding immediately before such event and the denominator of which shall be the number of shares of Voting
Common Stock outstanding immediately after such event, and the number of shares issuable upon exercise of this
Warrant shall be proportionately adjusted such that the Aggregate Exercise Price shall remain unchanged. Before
taking any action which would result in an adjustment in the number of Underlying Shares for which this Warrant is
exercisable or to the Exercise Price, the Company shall obtain all such authorizations or exemptions thereof, or
consents thereto, as may be necessary from any public regulatory body or bodies having jurisdiction thereof. A

(b)a€ a€ " a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Subsequent Equity Sales. If the Company, while this Warrant is outstanding,
shall sell, enter into an agreement to sell, or grant any option to purchase, or sell or grant any right to reprice, or
otherwise dispose of or issue any Common Stock or Common Stock Equivalents, at an effective price per share less than
the Exercise Price then in effect (such lower price, the a€oeBase Share Pricea€ and such issuance collectively, a
d€ceDilutive Issuancea€) (it being understood and agreed that if the holder of the Voting Common Stock or Common
Stock Equivalents so issued shall at any time, whether by operation of purchase price adjustments, reset provisions,
floating conversion, exercise or exchange prices or otherwise, or due to warrants, options or rights per share which are
issued in connection with such issuance, be entitled to receive shares of Voting Common Stock at an effective price per
share that is less than the Exercise Price, such issuance shall be deemed to have occurred for less than the Exercise
Price on such date of the first Dilutive Issuance at such effective price), then simultaneously with the consummation of
such Dilutive Issuance, the Exercise Price shall be reduced and only reduced to equal the Base Share Price.
Notwithstanding the foregoing, no adjustments shall be made, paid or issued under this SectionA 7(b)A in respect of an
Exempt Issuance or Permitted Transaction. &€ceExempt Issuanced€ means the issuance of (x)A shares of Voting
Common Stock or options to employees, officers, directors or consultants of the Company pursuant to any stock or
option plan duly adopted for such purpose, by a majority of the non-employee members of the Board of Directors or a
majority of the members of a committee of non-employee directors established for such purpose for services rendered
to the Company or (y)A securities upon the exercise or exchange of or conversion of Warrants of this series and/or other
securities exercisable or exchangeable for or convertible into shares of Common Stock issued and outstanding on the
date of this Warrant, provided that such securities described in sections (x)A and (y)A above have not been amended
since the date of this Warrant to increase the number of such securities or to decrease the exercise price, exchange
price or conversion price of such securities or to extend the term of such securities. The Company shall notify the
Holder, in writing, no later than the Trading Day following the issuance or deemed issuance of any shares of Voting



Common Stock or Common Stock Equivalents subject to this SectionA 7(b), indicating therein the applicable issuance
price, or applicable reset price, exchange price, conversion price and other pricing terms (such notice, the a€ceDilutive
Issuance Noticea€). For purposes of clarification, whether or not the Company provides a Dilutive Issuance Notice
pursuant to this SectionA 7(b), upon the occurrence of any Dilutive Issuance, the Holder is entitled to receive a number
of Underlying Shares based upon the Exercise Price as adjusted in accordance with this SectionA 7(b)A regardless of
whether the Holder accurately refers to the adjusted Exercise Price in the Notice of Exercise. A -6- A A

(c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ During such time as this Warrant is outstanding, if the Company shall
declare or make any dividend or other distribution of its assets (or rights to acquire its assets) to all (or substantially all)
of holders of shares of Voting Common Stock, by way of return of capital or otherwise (including, without limitation, any
distribution of cash, stock or other securities, property or options by way of a dividend, spin off, reclassification,
corporate rearrangement, scheme of arrangement or other similar transaction) (a a&€oeDistributiona€), at any time after
the issuance of this Warrant, then, in each such case, the Holder shall be entitled to participate in such Distribution to
the same extent that the Holder would have participated therein if the Holder had held the number of shares of Voting
Common Stock acquirable upon complete exercise of this Warrant (without regard to any limitations on exercise hereof,
including without limitation, the Maximum Percentage) immediately before the date as of which a record is taken for
such Distribution, or, if no such record is taken, the date as of which the record holders of shares of Voting Common
Stock are to be determined for the participation in such Distribution (provided, however, that, to the extent that the
Holdera€™s right to participate in any such Distribution would result in the Holder exceeding the Maximum
Percentage, then the Holder shall not be entitled to participate in such Distribution to such extent (or in the beneficial
ownership of any shares of Voting Common Stock as a result of such Distribution to such extent) and the portion of such
Distribution shall be held in abeyance for the benefit of the Holder until such time, if ever, as its right thereto would not
result in the Holder exceeding the Maximum Percentage). A (d)a€ a€ A€ A€ a€ A€ A€ a4€ A€ A€ a€ A€ If the Company
shall at any time prior to the expiration of this Warrant (in each case, occurring after the date hereof) be a party to any
merger, consolidation, exchange of shares of Voting Common Stock, sale of a majority of the Voting Common Stock,
sale of all or substantially all of the assets of the Company, separation, reorganization, recapitalization, winding up or
liquidation of the Company, or other similar event or transaction (each, a &€ceFundamental Changeéa€), as a result of
which shares of Voting Common Stock shall be changed into the same or a different number or class or classes of
securities of the Company or another entity, or the holders of shares of Voting Common Stock are entitled to receive
cash or other property, then, upon the Exercise of this Warrant by the Holder, such Holder shall receive, for the
Aggregate Exercise Price as in effect immediately prior to such Fundamental Change (subject to all other adjustments
under this Warrant), the aggregate number of shares or such other securities, cash or other property which such
Holder would have received if this Warrant had been exercised immediately prior to such Fundamental Change
(collectively, the d€ceFundamental Change Receivablea€), which, upon the Holdera€™s election, may be received net of
the Aggregate Exercise Price (for the avoidance of doubt, without payment by the Holder of any cash in an amount
equal to the then Exercise Price). In the case of any Fundamental Change, the successor or purchasing party of such
merger, consolidation, exchange of shares of Voting Common Stock, sale of all or substantially all of the assets of the
Company or reorganization (if other than the Company) shall duly execute and deliver to the Holder a supplement to
this Warrant acknowledging the Company and such partya€™s obligations under this SectionA 7(d). The terms of this
Warrant shall be applicable to the Fundamental Change Receivable due to the Holder upon the consummation of any
such Fundamental Change. A -7- A A (e)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€’If any event of the type contemplated
by the provisions of this SectionA 7 but not expressly provided for by such provisions occurs, then the Board of
Directors of the Company shall make an appropriate adjustment to the Exercise Price and the number of Underlying
Shares issuable upon exercise of this Warrant so as to protect the rights of the Holder in a manner consistent with the
provisions of this SectionA 7; provided that no such adjustment pursuant to this SectionA 7(e)A shall increase the
Exercise Price or decrease the number of Underlying Shares issuable as otherwise determined pursuant to this
SectionA 7. A (f)a€ a€ a€ a€ A€ a€ A€ A€ a€ A€ A€7a€ Not less than five (5)A days prior to the record date or
effective date, as the case may be, of any event which requires or might require an adjustment or readjustment
pursuant to SectionA 7(a), SectionA 7(b)A or SectionA 7(e)A (each, an 4€ceAdjustment Eventa€), and not less than
twenty (20) days prior to the record date or effective date, as the case may be, of any Fundamental Change, the
Company shall give written notice of such Adjustment Event or Fundamental Change (as applicable) to the Holder or
Holders, describing such Adjustment Event or Fundamental Change in reasonable detail and specifying the record date
or effective date, as the case may be. Such notice shall additionally include the Companya€™s certification of the
following computations, as applicable, each of which shall have been made by the Company in good faith: (i)A in the
case of an Adjustment Event, if determinable, the required adjustment and the computation thereof or, if the required
adjustment is not determinable at the time of such notice, the Company shall give notice to the Holder or Holders of
such adjustment and computation promptly after such adjustment becomes determinable, and (ii)A in the case of a
Fundamental Change, the number of shares or such other securities, cash or other property which is payable to the
Holder or Holders upon exercise of this Warrant following the Fundamental Change, the computation thereof, and the
computation of the then applicable Exercise Price. Except as otherwise prohibited by applicable laws, to the extent that
any notice provided pursuant to this SectionA 7(f)A contains material, non-public information regarding the Company,
the Company shall disclose such information regarding the Company in a Current Report on FormA 8-K and file such
Current Report on FormA 8-K with the SEC no later than the second Trading Day following the date such notice is
delivered to the Holder. A (g)a€ 4€ 4€ a€ A€ 4€ A€ A€ 4€ A€ 4€~a€ Notwithstanding any other provision hereof, if an
exercise of all or any portion of this Warrant is to be made in connection with a Fundamental Change or a public
offering, such exercise may, at the election of the Holder, be conditioned upon the consummation of such transaction, in
which case such exercise shall not be deemed to be effective until immediately prior to the consummation of such
transaction. A -8- A A (h)a€ A€ A€ a€ A€ A€ A€ A€ A€ 4€ A€ A€ At all times on and prior to the Expiration Date, the
Company shall at all times reserve and keep available out of its authorized but unissued Voting Common Stock (or other
equity interests then constituting Underlying Shares), solely for the purpose of issuance upon the exercise of this
Warrant, the maximum number of Underlying Shares issuable upon the exercise of this Warrant. The Company further
covenants that its issuance of this Warrant shall constitute full authority to its officers who are charged with the duty of
executing stock certificates or effectuating the book entry of uncertificated shares to execute and issue, or enter, the
necessary certificates or book entries (as applicable) for the Underlying Shares upon the exercise of the purchase rights
under this Warrant. The Company shall not increase the par value of any Underlying Shares receivable upon the
exercise of this Warrant above the Exercise Price then in effect, and shall take all such actions within its power as may



be necessary or appropriate in order that the Company may validly and legally issue fully paid and non-assessable
Underlying Shares upon the exercise of this Warrant. A SectionA 8. Transfer of Warrant. Subject to compliance with
applicable federal and state securities laws, the Holder may, from time to time, transfer this Warrant or the Underlying
Shares, in each case, in whole or in part, by giving the Company a written notice of the portion of the Warrant or the
shares of the Underlying Shares being transferred, such notice to set forth the name, address and taxpayer
identification number of the transferee, the anticipated date of such transfer, and surrendering this Warrant or the
certificates or book-entry records representing shares of the Underlying Shares, as applicable, to the Company for
reissuance to the transferee(s). Upon surrender of this Warrant by a Holder to the Company for transfer, in whole or in
part, the Company shall issue a new warrant to such Holder in such denomination as shall be requested by such Holder
covering the number of Underlying Shares, if any, in respect of which this Warrant shall not have been transferred.
Such new warrant shall be identical in all other respects to this Warrant. This Warrant may be divided or combined with
other Warrants upon presentation hereof at the office of the Company, together with a written notice specifying the
names and denominations in which new Warrants are to be issued, signed by the Holder or its agent or attorney.
Subject to compliance with this SectionA 8 as to any transfer which may be involved in such division or combination,
the Company shall execute and deliver a new Warrant or Warrants in exchange for the Warrant or Warrants to be
divided or combined in accordance with such notice. All Warrants issued on transfers or exchanges shall be dated as of
the Initial Issuance Date and shall be identical to this Warrant except as to the number of Underlying Shares issuable
pursuant thereto. Any transferee or subsequent Holder will provide the Company with a duly executed and completed
IRS FormA W-9 or applicable IRS FormA W-8, and any other form or certification reasonably requested by the Company
in order for the Company to comply with its obligations under applicable tax law. Any and all documentary, stamp and
similar issue or transfer taxes due on any transfer pursuant to this SectionA 8, or on the issuance of Underlying Shares
to any transferee, shall be borne by the transferor, and no such transfer or issue shall be made unless and until the
Person requesting such transfer or issue has paid to the Company the amount of any such tax or has established to the
satisfaction of the Company that such tax has been paid or is not payable. A -9- A A SectionA 9. No Impairment. The
Company may not, including, without limitation, by amendment of its certificate of incorporation or bylaws, or through
a Fundamental Change or any other voluntary action, avoid or seek to avoid the observance or performance of any of
the terms of this Warrant, and the Company shall at all times in good faith assist in the carrying out of all such terms
and in the taking of all such action as may be necessary or appropriate in order to protect the rights of the Holder or
Holders against impairment. Without limiting the generality of the foregoing, the Company shall take (a)A all such
action as may be necessary or appropriate in order that the Company may duly and validly issue fully paid and non-
assessable Underlying Shares, free from any taxes, liens, charges and preemptive rights, upon the exercise of this
Warrant, and (b)A use its best efforts to obtain all such authorizations, exemptions or consents from any public
regulatory body having jurisdiction thereof, as may be necessary to enable the Company to perform its obligations
under this Warrant. A SectionA 10. No Rights or Liabilities as a Stockholder. This Warrant shall not entitle the Holder
or Holders hereof to any voting rights or other rights as a stockholder of the Company with respect to the Underlying
Shares prior to the exercise of the Warrant. No provision of this Warrant, in the absence of affirmative action by the
Holder or Holders to purchase the Underlying Shares, and no mere enumeration herein of the rights or privileges of the
Holder or Holders, shall give rise to any liability of such Holder or Holders for the Exercise Price or as a stockholder of
the Company, whether such liability is asserted by the Company or by creditors of the Company. A SectionA 11.
Representations and Warranties of the Company. The Company hereby represents and warrants: A

(a)a€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ As of the Initial Issuance Date, the Company (A)A is a corporation duly
organized, validly existing and in good standing under the laws of the State of Delaware, (B)A has all requisite power
and authority to own and operate its properties, to carry on its business as now conducted and as currently proposed to
be conducted, to issue and enter into the Warrant and to carry out the transactions contemplated thereby, and

(C)A except where the failure to do so, individually or in the aggregate, has not had, and could not be reasonably
expected to have, a material adverse effect on the business, assets, financial condition or operations of the Company, is
qualified to do business and, where applicable is in good standing, in every jurisdiction where such qualification is
required. A (b)A€ A€ a€ A€ A€ 4€ A€ A€ a€ A€ A€ a€ This Warrant is, and any Warrant issued in substitution for or
replacement of this Warrant (including pursuant to SectionA 15) shall be, upon issuance, duly authorized and validly
issued. This Warrant constitutes, and any Warrant issued in substitution for or replacement of this Warrant shall be,
upon issuance, a legal, valid and binding obligation of the Company, enforceable against the Company in accordance
with its terms, except as enforceability may be limited by applicable bankruptcy, insolvency or other similar laws
affecting the enforcement of creditorsa€™ rights generally and by general principles of equity. A -10-A A

(c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ As of the Initial Issuance Date, the execution, delivery and performance by
the Company of the Warrant does not and will not (A)A violate any material provision of applicable law or the
organizational documents of the Company, (B)A conflict with, result in a breach of, or constitute (with the giving of any
notice, the passage of time, or both) a default under any material agreement of the Company or (C)A result in or require
the creation or imposition of any lien upon any assets of the Company. A SectionA 12. Successors. All the covenants
and provisions of this Warrant by or for the benefit of the Company or the Holder or Holders shall bind and inure to the
benefit of their respective successors and assigns. A SectionA 13. Survival. The rights of the Holder or Holders under
this Warrant, and the covenants and agreements of the Company set forth in this Warrant for the benefit of the Holder
or Holders, shall survive exercise of all or any portion of this Warrant and shall inure to the Holder or Holders of any
Underlying Shares. A SectionA 14. Remedies. If the Company violates, breaches or defaults under this Warrant, the
Holder may proceed to protect and enforce its rights by any action at law, suit in equity or other appropriate
proceeding, whether for specific performance of any agreement contained in this Warrant, or for an injunction against a
violation of any of the terms hereof, or in and of the exercise of any power granted hereby or by law, in each case
without providing any bond or other security in connection with such action, suit or other proceeding. In case of any
violation, breach or default under this Warrant, the Company shall pay to the Holder on demand all reasonable costs
and expenses of enforcing the Holdera€™ s rights under this Warrant, including, without limitation, reasonable
attorneysa€™ fees and legal expenses. A SectionA 15. Loss, Theft, Destruction or Mutilation of Warrant. The Company
covenants that upon its receipt of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of
this Warrant or any stock certificate relating to the Underlying Shares (and, in the case of mutilation, the surrender and
cancellation of this Warrant or such stock certificate), the Company shall make and deliver to the Holder a new Warrant
or stock certificate that is identical to this Warrant or to such stock certificate (as applicable). A SectionA 16. Taxes. A
(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Tax Treatment. No later than sixty (60) days after the Initial Issuance Date,



Oaktree Fund Administration, LLC (a&€ceOaktreea€), on behalf of the Purchaser, shall provide the Company with a
valuation of the Warrant for tax purposes (the a€ceProposed Valuationa€). If the Company disagrees with the Proposed
Valuation, it shall propose reasonable comments to the Proposed Valuation within fifteen (15) days of receiving the
Proposed Valuation, and Oaktree (on behalf of the Purchaser) shall consider such comments in good faith. If the parties
cannot agree as to the Proposed Valuation within ninety (90) days after the Initial Issuance Date after good faith
discussion, an independent valuation firm shall be engaged (at the Companya€™s expense) to provide the Company and
the Purchaser with a final valuation of the Warrant for tax purposes (the &€ceFinal Valuationa€) within thirty (30) days
of its engagement, and such Final Valuation shall be binding on Purchaser and the Company for all U.S. tax purposes.
A -11-A A (b)a€ a€ a€ a€ A€ 4€ A€ A€7a€ A€ 4€74€ Withholding. The Company and its paying agent shall be
entitled to deduct and withhold taxes on all payments and distributions (or deemed distributions) with respect to this
Warrant (or upon the exercise thereof) and the Underlying Shares, in each case, to the extent required by applicable
law; provided that, other than in the case of U.S. federal withholding taxes, the Holder has received written notice from
the Company advising it of the availability of any exemption or reduction and containing all applicable documentation.
To the extent that any amounts are so deducted or withheld, such deducted or withheld amounts shall be treated for all
purposes of this Warrant as having been paid to the Person in respect of which such deduction or withholding was
made. In the event the Company previously remitted any amounts to a Governmental Authority on account of taxes
required to be deducted or withheld in respect of any payment or distribution (or deemed distribution) with respect to
this Warrant (or upon the exercise thereof) or the Underlying Shares, the Company shall be entitled (i)A to offset any
such amounts against any amounts otherwise payable in respect of this Warrant or the Underlying Shares, any
Underlying Shares otherwise required to be issued upon the exercise of this Warrant or any amounts otherwise payable
in respect of this Warrant received upon the exercise of this Warrant, or (ii)A to require the Person in respect of whom
such deduction or withholding was made to reimburse the Company for such amounts. A SectionA 17. ArticleA and
SectionA Headings. Numbered and titled article and section headings are for convenience only and shall not be
construed as amplifying or limiting any of the provisions of this Warrant. A SectionA 18. Notice. Any and all notices,
elections or demands permitted or required to be made under this Warrant shall be in writing, signed by the party
giving such notice, election or demand and shall be delivered in accordance with the notice provisions in the Credit
Agreement. A SectionA 19. Severability. If any provisions(s)A of this Warrant or the application thereof to any person
or circumstances shall be invalid or unenforceable to any extent, the remainder of this Warrant and the application of
such provisions to other persons or circumstances shall not be affected thereby and shall be enforced to the greatest
extent permitted by law. A SectionA 20. Entire Agreement. This Warrant and between the Company and the Holder
represents the entire agreement between the parties concerning the subject matter hereof, and all oral discussions and
prior agreement are merged herein. A SectionA 21. Valuation Dispute Resolution. In the case of any dispute as to the
determination of any amount or valuation hereunder or in connection with the amount or value of any Voting Common
Stock or Underlying Shares to be issued, withheld or otherwise determined, the calculation of the Aggregate Exercise
Price or any other computation or valuation required to be made hereunder or in connection herewith, in the event the
Holder, on the one hand, and the Company, on the other hand, arehunable to settle such dispute within five (5)A Trading
Days, then either party may elect to submit the disputed matter(s)A for resolution by an accounting firm of nationally
recognized standing as may be mutually agreed upon by the Holder and the Company. Such firma€™s determination of
such disputed matter(s)A shall be binding upon all parties absent demonstrable error, and the Company and the Holder
shall each pay one half of the fees and costs of such firm. A -12- A A SectionA 22. Governing Law. This Warrant and
the rights and obligations of the parties hereunder, and any claims, controversy, dispute or cause of action (whether in
contract or tort or otherwise) based upon, arising out of or relating to this Warrant and the transactions contemplated
hereby shall be governed by, and construed in accordance with, the law of the State of New York. A SectionA 23.
Jurisdiction; Waiver of Venue; Service of Process. A (a)a€ 4€ 4€ A€ A€ a€ A€ A€ a€ 4€ A€ a€ Each party hereto
irrevocably and unconditionally agrees that it will not commence any action, litigation or proceeding of any kind or
description, whether in law or equity, whether in contract or in tort or otherwise, against any other party hereto in any
way relating to this Warrant or the transactions relating hereto, in any forum other than the courts of the State of New
York sitting in New York County, and of the United States District Court of the Southern District of New York, and any
appellate court from any thereof; and each of the parties hereto irrevocably and unconditionally submits to the
jurisdiction of such courts and agrees that all claims in respect of any such action, litigation or proceeding may be
heard and determined in such New York State court or, to the fullest extent permitted by applicable law, in such federal
court. Each of the parties hereto agrees that a final judgment in any such action, litigation or proceeding shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law.
A (b)a€ a€ A€ a€ A€ A€ A€ A€ A€ A€ A€ a€ Each party hereto irrevocably and unconditionally waives, to the fullest
extent permitted by applicable law, any objection that it may now or hereafter have to the laying of venue of any action
or proceeding arising out of or relating to this Agreement in any court referred to in paragraph (a)A of this SectionA 22.
Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by applicable law, the defense of an
inconvenient forum to the maintenance of such action or proceeding in any such court. A

(c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Each party hereto irrevocably consents to service of process in the manner
provided for notices in SectionA 18. A SectionA 24. Amendment. No amendment or modification hereof shall be
effective except in a writing executed by the Company and the Holder. A SectionA 25. Counterparts. This Warrant may
be executed in any number of counterparts, each of which when so executed shall be deemed to be an original and all of
which taken together shall constitute one and the same Warrant. A SectionA 26. Waiver of Jury Trial. EACH PARTY
HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND
ALL RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS
WARRANT OR THE TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY
OTHER THEORY). EACH PARTY HERETO (A)A CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF
ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD
NOT,A IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B)A ACKNOWLEDGES
THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS WARRANT BY, AMONG
OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTIONA 26. A [Signature

PageA Follows] A -13- A A IN WITNESS WHEREOF, the parties hereto have set their hands as of the date first above
written. A A COMPANY: A FORTRESS BIOTECH,A INC. AAA By: AA Name: AATitle: AAA AAA APURCHASER:
AA A[a€¢]AAA AAA ABy:A AAName: A ATitle: AAA A [Signature PageA to Warrant] A A A Annex A A
NOTICE OF EXERCISE A TO:3€ 4€™4€ 4€™4€ 4€74€ 4€ 4€ 4€ FORTRESS BIOTECH,A INC. A (1)a€"a4€™A The



undersigned hereby elects to purchase Underlying Shares of the Company pursuant to the terms of the
attached Warrant originally issued on JulyA 25, 2024, and tenders herewith payment of the exercise price in full,
together with all applicable transfer taxes, if any. A (2)a€ 4€~A Payment shall take the form of (check applicable box):
A A" in lawful money of the United States; or A A" the cancellation of such number of Underlying Shares as is
necessary, in accordance with the formula set forth in SectionA 4(a), to exercise this Warrant with respect to the
maximum number of Underlying Shares purchasable pursuant to the cashless exercise procedure set forth in

SectionA 4(a). A (3)a€ a€” A Please issue said Underlylng Shares in the name of the undersigned or in such other name
as is specified below: A A The Underlying Shares shall be delivered to the following
DWAC Account Number: A A A

A (4)a€ 4€74€ A€ A€ A€ A€ A€74€ A€ 4€74€ Accredited Investor. The undersigned is an
a€oeaccredited investora€ as defined in Regulation D promulgated under the Securities Act of 1933, as amended. A
[SIGNATURE OF HOLDER] A Name of Investing Entity:

Signature of Authorized

Signatory of Investing Entity: Name of

Authorized Signatory: Title of

Authorized Signatory: Date:
A A EX-

5.1 3 tm2425082d1 ex5-1.htm EXHIBIT 5.1 A Exhibit 5.1 A A Troutman Pepper Hamilton Sanders LLP 301 S College
Street, SuiteA 3400 Charlotte, NC 28202 A troutman.com A A A SeptemberA 27, 2024 A Fortress Biotech,A Inc.
1111 Kane Concourse, Su}teA 301 Bay Harbor Islands, FL 33154 A Re:Securities Registered under Registration
Statement on FormA S-1 A Ladies and Gentlemen: A We have acted as counsel to Fortress Biotech,A Inc., a Delaware
corporation (the &4€ceCompanya€), in connection with the Companya€™ s registration statement on FormA S-1 (the
a€ceRegistration Statementa€), including the prospectus that is part of the Registration Statement (the
a€meProspectusa€), filed on the date hereof, with the U.S. Securities and Exchange Commission (the
a€ceCommissiona€), under the Securities Act of 1933, as amended (the a€oeSecurities Acta€). The Registration
Statement relates to the registration of the resale by the selling stockholders named in the Registration Statement (the
a€oeSelling Stockholdersa€) of up to an aggregate of (i)A 5,426,427 shares (the &€oeWarrant Sharesa€) of the
Companya€™s common stock, par value $0.001 per share (the &€ceCommon Stocka€), issuable upon the exercise of
warrants issued to the Selling Stockholders and (ii)A 763,359 shares of Common Stock (the &€oceChairman Sharesa€
together with the Warrant Shares, the a€oeSharesa€) that were issued to Lindsay A. Rosenwald, M.D., the Chairman,
President and Chief Executive Officer of the Company (the 4€ceChairmana€), in connection with a private placement
transaction, which Shares may be sold from time to time by the Selling Stockholders. A This opinion letter is being
furnished in accordance with the requirements of Item 16 of FormA S-1 and Item 601(b)(5)(i)A of Regulation S-K
promulgated under the Securities Act. Capitalized terms used and not defined herein shall have the meanings assigned
to them in the Registration Statement. A The Shares are described in the Registration Statement. The Warrant Shares
are issuable (i)A upon exercise of the warrants granted to Oaktree Fund Administration, LLC (4€ceOaktreea€) and
certain of its affiliates (the 4€0e2024 Warrantsa€), pursuant to the senior secured credit agreement dated as of

JulyA 25, 2024 by and between the Company, Oaktree, as administrative agent, and the lenders from time to time party
thereto; (ii)A upon exercise of the warrants granted to certain of the Selling Stockholders (the 4€0e2020 Warrantsa€)
pursuant to the senior secured credit agreement dated as of AugustA 27, 2020 by and between the Company, Oaktree,
as administrative agent, and the lenders from time to time party thereto; (iii)A upon exercise of the warrants granted to
certain affiliates of Harley Capital, LLC (the &€ceHarley Warrantsa€) pursuant to the terms of the letter agreement
dated DecemberA 8, 2022, by and among Harley Capital, LLC, Urica Therapeutics,A Inc., a controlled subsidiary of the
Company, and the Company; and (iv)A upon exercise of the warrants sold to certain Selling Stockholders (the 4€cePIPE
Warrantsa€ collectively with the 2024 Warrants, the 2020 Warrants and the Harley Warrants, the a€ceWarrantsa€)
pursuant to the terms of certain purchase agreements, each dated SeptemberA 19, 2024 (the 4€0ePIPE Purchase
Agreementsa€ and each a &4€ePIPE Purchase Agreementa€). The Chairman Shares were issued to the Chairman
pursuant to a PIPE Purchase Agreement. A A A A A Fortress Biotech,A Inc. SeptemberA 27, 2024 PageA2 A A A A
In connection with this opinion, we have reviewed the corporate proceedings taken by the Company with respect to the
issue and sale, and registration of the resale of, the Shares. We have also examined and relied upon originals or copies
of such corporate records, documents, agreements or other instruments of the Company, and such certificates and
records of public officials, and such other documents, as we have deemed necessary or appropriate in connection
herewith, including, but not limited to, the Companya€™s Amended and Restated Certificate of Incorporation, the
Companya€™s Fourth Amended and Restated Bylaws, the 2024 Warrants, the 2020 Warrants, the Harley Warrants, the
PIPE Warrants and the PIPE Purchase Agreement with the Chairman pursuant to which the Chairman Shares were
issued. As to all matters of fact (including, without limitation, factual conclusions and characterizations and descriptions
of purpose, intention or other state of mind) we have relied entirely upon a certificate of an officer of the Company, and
have assumed, without independent inquiry, the accuracy of that certificate. A In rendering this opinion, we have
assumed the genuineness and authenticity of all signatures on the original documents; the legal capacity of all natural
persons; the authenticity of all documents submitted to us as originals; the conformity to originals of all documents
submitted to us as certified or photocopies; the accuracy and completeness of all documents and records reviewed by
us; the accuracy, completeness and authenticity of certificates issued by any governmental official, office or agency and
the absence of change in the information contained therein from the effective date of any such certificate; and the due
authorization, execution and delivery of all documents where authorization, execution and delivery are prerequisites to
the effectiveness of such documents, except that we make no such assumption with respect to the Company. A Our
opinion is expressed only with respect to the General Corporation Law of the State of Delaware. We are not opining as
to the applicability thereto, or the effect thereon, of the laws of any other jurisdiction or, in the case of Delaware, any
other laws, or as to matters of municipal law or the laws of any local agencies within any states (including a€ceblue
skya€ or other state securities laws). A Based upon the foregoing, we are of the opinion that, as of the date hereof,

(i)A the Chairman Shares have been duly authorized and validly issued and are fully paid and non-assessable and

(ii)A the Warrant Shares, when issued and delivered upon exercise of the Warrants against payment of the exercise
price therefor, will be validly issued, fully paid and non-assessable. A A A A A Fortress Biotech,A Inc.

SeptemberA 27, 2024 PageA 3 A A A A We assume no obligation to supplement this opinion if any applicable law
changes after the date hereof or if we become aware of any fact that might change the opinion expressed herein after
the date hereof. A We hereby consent to the filing of this opinion as a part of the Registration Statement and to the



reference of our firm under the caption 4€celLegal Mattersa€ in the Prospectus. In giving such consent, we do not
hereby admit that we are in the category of persons whose consent is required under SectionA 7 of the Securities Act or
the rulesA and regulations of the Commission. Except as otherwise set forth herein, this opinion may not be used,
circulated, quoted or otherwise referred to for any purpose or relied upon by any other person without the express
written permission of this firm. A A Very truly yours, A A A A A /s/ Troutman Pepper Hamilton Sanders LLP A
Troutman Pepper Hamilton Sanders LLP A A EX-10.34 4 tm2425082d1 ex10-34.htm EXHIBIT 10.34 A Exhibit 10.34
A Execution Version A A A CREDIT AGREEMENT A dated as of JulyA 25, 2024 A by and among A FORTRESS
BIOTECH,A INC., as the Borrower, A THE LENDERS FROM TIME TO TIME PARTY HERETO as the A Lenders, A and
A OAKTREE FUND ADMINISTRATION, LLC, as the Administrative Agent A U.S. $50,000,000A A A A A A A TABLE
OF CONTENTS A SectionA 1. DEFINITIONS 1 A A A A 1.01 A Certain Defined Terms 1 1.02 A Accounting Terms
and Principles 27 1.03 A A Interpretation 28 1.04 A A Division 29 A A A A SectionA 2. THE COMMITMENT AND
THE LOANS 29 A A A A 2.01 A Loans 29 2.02 A Borrowing Procedures 30 2.03 A Notes 30 2.04 A Use of Proceeds
30A A A A SectionA 3. PAYMENTS OF PRINCIPAL AND INTEREST,AETC.30 A A A A 3.01 A Scheduled
Repayments and Prepayments Generally; Application 30 3.02 A Interest 31 3.03 A Prepayments 31 3.04 A Benchmark
Replacement 34 A A A A SectionA 4. PAYMENTS,AETC.34A A A A 4.01 A Payments 34 4.02 A Computations 35
4.03 A Set-Off 35 A A A A SectionA 5. YIELD PROTECTION, TAXES,AETC. 36 A A A A 5.01 A Additional Costs 36
5.02 A Tllegality 38 5.03 A Taxes 38 5.04 A Mitigation Obligations; Replacement of Lender 42 5.05 A Survival 43 A A
A A SectionA 6. CONDITIONS 43 A A A A 6.01 A Conditions to the Borrowing of the Tranche A Term Loans 43 6.02
A Conditions to the Borrowing of the Tranche B Term Loans 46 A A A A SectionA 7. REPRESENTATIONS AND
WARRANTIES 47 A A A A 7.01 A Power and Authority 47 7.02 A Authorization; Enforceability 48 A -i- A A TABLE
OF CONTENTS (continued) A 7.03 A Governmental and Other Approvals; No Conflicts 48 7.04 A Financial
Statements; Material Adverse Change 48 7.05 A Properties 48 7.06 A No Actions or Proceedings 49 7.07 A
Compliance with Laws and Agreements 50 7.08 A Taxes 50 7.09 A Full Disclosure 50 7.10 A Investment Company Act
and Margin Stock Regulation 51 7.11 A Solvency 51 7.12 A Subsidiaries 51 7.13 A Indebtedness and Liens 51 7.14 A
Material Agreements 51 7.15 A Restrictive Agreements 51 7.16 A Real Property 51 7.17 A Pension Matters 52 7.18 A
Transactions with Affiliates 52 7.19 A OFAC; Anti-Terrorism Laws 52 7.20 A Anti-Corruption 52 7.21 A Priority of
Obligations 53 A A A A SectionA 8. AFFIRMATIVE COVENANTS 53 A A A A 8.01 A Financial Statements and
Other Information 53 8.02 A Notices of Material Events 55 8.03 A Existence 56 8.04 A Payment of Obligations 56 8.05
A Insurance 56 8.06 A Books and Records; Inspection Rights 57 8.07 A Compliance with Laws and Other Obligations
57 8.08 A Maintenance of Properties, Etc. 57 8.09 A Licenses 58 8.10 A Use of Proceeds 58 8.11 A Further
Assurances 58 8.12 A Termination of Non-Permitted Liens 58 8.13 A Board Materials; Oaktree Lender Board Observer
59 A -ii-A A TABLE OF CONTENTS (continued) A 8.14 A ERISA Compliance 59 8.15 A Cash Management 59 8.16 A
Post-Closing Obligations 60 8.17 A Capital Raise Covenant 61 8.18 A Minimum Stake in JMC 61 A A A A SectionA 9.
NEGATIVE COVENANTS 61 A A A A 9.01 A Indebtedness 61 9.02 A Liens 62 9.03 A Fundamental Changes and
Acquisitions 63 9.04 A Lines of Business 64 9.05 A Investments 64 9.06 A Restricted Payments 65 9.07 A Payments of
Indebtedness 66 9.08 A Change in Fiscal Year 66 9.09 A Sales of Assets, Etc. 66 9.10 A Transactions with Affiliates 67
9.11 A Restrictive Agreements 68 9.12 A Modifications and Terminations of Organic Documents 68 9.13 A Sales and
Leasebacks 68 9.14 A Hazardous Material 68 9.15 A Accounting Changes 68 9.16 A Compliance with ERISA 69 9.17
A Restriction of Amendments to Certain Documents 69 9.18 A Sanctions; Anti-Corruption Use of Proceeds 69 9.19 AA
Closing Date Equity Interests 69 9.20 A Margin Stock 69 A A A A SectionA 10. FINANCIAL COVENANTS 70 A A A
A 10.01 A Minimum Liquidity 70 10.02 A Minimum Net Sales 70 A A A A SectionA 11. EVENTS OF DEFAULT 70 A
A A A 11.01 A Events of Default 70 11.02 A Remedies 73 11.03 A [Reserved] 73 A -iii- A A TABLE OF CONTENTS
(continued) A 11.04 A Minimum Net Sales Covenant Cure 73 11.05 A Payment of Yield Protection Premium 74 A A A
A SectionA 12. THE ADMINISTRATIVE AGENT 75A A A A 12.01 A Appointment and Duties 75 12.02 A Binding
Effect 76 12.03 A Use of Discretion 77 12.04 A Delegation of Rights and Duties 77 12.05 A Reliance and Liability 77
12.06 A Administrative Agent Individually 79 12.07 A Lender Credit Decision 79 12.08 A Expenses; Indemnities 79
12.09 A Resignation of the Administrative Agent 80 12.10 A Release of Collateral or Guarantors 81 12.11 A Additional
Secured Parties 81 12.12 A Agent MayA File Proofs of Claim 81 A A A A SectionA 13. MISCELLANEOUS 82 A A A
A 13.01 A No Waiver 82 13.02 A Notices 82 13.03 A Expenses,A Indemnification, Etc. 82 13.04 A Amendments, Etc.
83 13.05 A Successors and Assigns 84 13.06 A Survival 87 13.07 A Captions 87 13.08 A Counterparts, Effectiveness
87 13.09 A Governing Law 87 13.10 A Jurisdiction, Service of Process and Venue 87 13.11 A Waiver of Jury Trial 88
13.12 A Waiver of Immunity 88 13.13 A Entire Agreement 88 13.14 A Severability 88 13.15 A No Fiduciary
Relationship 88 13.16 A Confidentiality 89 13.17 A Interest Rate Limitation 89 13.18 A Judgment Currency 89 13.19
A USA PATRIOT Act 90 13.20 A Acknowledgement and Consent to Bail-In of Affected Financial Institutions 90 A -iv- A
A SCHEDULES AND EXHIBITS A Schedule 1 - Loans Schedule Schedule 7.05(b) - Certain Intellectual Property
Schedule 7.08 - Taxes Schedule 7.12 - Information Regarding Subsidiaries Schedule 7.13(a) - Existing Indebtedness
Schedule 7.13(b) - Existing Liens Schedule 7.14 - Material Agreements Schedule 7.15 - Restrictive Agreements
Schedule 7.16 - Real Property Owned or Leased by Borrower Schedule 7.18 - Transactions with Affiliates Schedule 9.05
- Existing Investments Schedule 9.09(a) - Sale of Assets Schedule 9.19 - Closing Date Equity Interests A A A

ExhibitA A - FormA of Note ExhibitA B - FormA of Borrowing Notice ExhibitA C-1 - FormA of U.S. Tax Compliance
Certificate (For Foreign Lenders That Are Not Partnerships For U.S. Federal Income Tax Purposes) ExhibitA C-2 -
FormA of U.S. Tax Compliance Certificate (For Foreign Participants That Are Not Partnerships For U.S. Federal Income
Tax Purposes) ExhibitA C-3 - FormA of U.S. Tax Compliance Certificate (For Foreign Participants That Are Partnerships
For U.S. Federal Income Tax Purposes) ExhibitA C-4 - FormA of U.S. Tax Compliance Certificate (For Foreign Lenders
That Are Partnerships For U.S. Federal Income Tax Purposes) ExhibitA D - FormA of Compliance Certificate ExhibitA E
- FormA of Assignment and Assumption ExhibitA F - FormA of Warrant ExhibitA G - FormA of Solvency Certificate
ExhibitA H - FormA of Funding Date Certificate A -v-A A CREDIT AGREEMENT A CREDIT AGREEMENT, dated as of
JulyA 25, 2024 (this A&€ceAgreementa€), among FORTRESS BIOTECH,A INC., a Delaware corporation (the
a€ceBorrowera€), the lenders from time to time party hereto (each a a€ceLendera€ and collectively, the
d€eLendersa€), and OAKTREE FUND ADMINISTRATION, LLC, as administrative agent for the Lenders (in such
capacity, the 4€ceAdministrative Agenta€). A WITNESSETH: A WHEREAS, the Borrower has requested that the
Lenders provide a senior secured term loan facility to the Borrower in an aggregate principal amount of up to
$50,000,000, consisting of (a)A a Tranche A Term Loan in a principal amount of $35,000,000 to be extended on the
Closing Date and (b)A a Tranche B Term Loan in a principal amount of up to $15,000,000 to be extended on the
Tranche B Term Loan Borrowing Date; and A WHEREAS, the Lenders are willing, on the terms and subject to the



conditions set forth herein, to provide such senior secured term loan facility. A NOW, THEREFORE, the parties hereto
agree as follows: A SectionA 1. DEFINITIONS A 1.014€74€74€74€ a€ a€ a€ a€ Certain Defined Terms. As used
herein, the following terms have the following respective meanings: A 4€ceAccount Control Agreement Completion
Datea€ has the meaning set forth in SectionA 8.16(a). A 4€ceAcquisitiond€ means any transaction, or any series of
related transactions, by which any Person (for purposes of this definition, an a€ceacquirera€) directly or indirectly, by
means of amalgamation, merger, purchase of assets, purchase of Equity Interests, or otherwise, HA acquires (including
via licensing and in-licensing) all or substantially all of the assets of any other Person, (ii)A acquires an entire business
line or unit or division of any other Person, (iii)A with respect to any other Person that is managed or governed by a
Board, acquires control of Equity Interests of such other Person representing more than fifty percent (50%) of the
ordinary voting power (determined on a fully-diluted basis) for the election of directors of such Persona€™s Board, or
(iv)A acquires control of more than fifty percent (50%) of the Equity Interests in any other Person (determined on a
fully-diluted basis) that is not managed by a Board. A 4€ceAdministrative Agenta€ has the meaning set forth in the
preamble hereto. A a€ceAffected Financial Institutiond€ means (i)A any EEA Financial Institution or (ii)A any U.K.
Financial Institution. A A A A a€oeAffiliateA€ means, with respect to a specified Person, another Person that directly,
or indirectly through one or more intermediaries, Controls or is Controlled by or is under common Control with the
Person specified. A a€eAgreementa€ has the meaning set forth in the preamble hereto. A &€ceAnti-Terrorism Lawsa€
means any laws relating to terrorism or money laundering, including, without limitation, (i)A the Money Laundering
Control Act of 1986 (e.g., 18 U.S.C. A§A§ 1956 and 1957), (ii)A the Bank Secrecy Act of 1970 (e.g., 31 U.S.C. A§A§ 5311
a€"” 5330), as amended by the Patriot Act, (iii)A the laws, regulations and Executive Orders administered by the United
States Department of the Treasurya€™s Office of Foreign Assets Control (a€eOFACa€), (iv)A the Comprehensive Iran
Sanctions, Accountability, and Divestment Act of 2010 and implementing regulations by the United States Department
of the Treasury, (V)A the laws, regulations and orders administered by the UK Office of Financial Sanctions
Implementation, (vj)A any law prohibiting or directed against terrorist activities or the financing of terrorist activities
(e.g., 18 U.S.C. ASA§ 2339A and 2339B), or (vii)A any similar laws enacted in the United States, the United Kingdom,
the European Union or any other jurisdictions in which the parties to this agreement operate, and all other present and
future legal requirements of any Governmental Authority governing, addressing, relating to, or attempting to eliminate,
terrorist acts and acts of war. A a€ceApplicable Margina€ means 7.625%. A a€ceApplicable Prepayment Percentagea€
means 20.0%. A 4€0eArmAa€™s Length Transactiond€ means, with respect to any transaction, the terms of such
transaction shall not be less favorable to the Borrower or any of its Subsidiaries than commercially reasonable terms
that would be obtained in a transaction with a Person that is an unrelated third party. A 4€oeAsset Salea€ has the
meaning set forth in SectionA 9.09. A 4€ceAssignment and Assumptiond€ means an assignment and assumption
entered into by a Lender and an assignee of such Lender substantially in the form of ExhibitA E, or such other form as
is acceptable to the Administrative Agent. A 4€ceBail-In Actionad€ means the exercise of any Write-Down and
Conversion Powers by the applicable Resolution Authority in respect of any liability of an Affected Financial Institution.
A a€ceBail-In Legislationd€ means, (a)A with respect to any EEA Member Country implementing ArticleA 55 of
Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law,
regulation, ruleA or requirement for such EEA Member Country from time to time that is described in the EU Bail-In
Legislation Schedule and (b)A with respect to the United Kingdom, PartA I of the United Kingdom Banking Act 2009 (as
amended from time to time) and any other law, regulation or ruleA applicable in the United Kingdom relating to the
resolution of unsound or failing banks, investment firms or other financial institutions or their Affiliates (other than
through liquidation, administration or other insolvency proceedings). A 4€ceBankruptcy Codea€ means Title 11 of the
United States Code entitled A&€ceBankruptcy.4€ A -2-A A A &4€ceBenchmarka€ means, initially, Term SOFR with an
Interest Period of three months, provided that if a Benchmark Transition Event has occurred with respect to Term
SOFR or the then-current Benchmark, then &€ceBenchmarka€ means the applicable Benchmark Replacement to the
extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to SectionA 3.04. A
d€eBenchmark Replacementa€ means the sum of: (a)A the alternate benchmark rate that has been selected by the
Administrative Agent (in consultation with the Borrower) giving due consideration to HA any selection or
recommendation of a replacement rate or the mechanism for determining such a rate by the Governmental Authority or
(ii)A any evolving or then-prevailing market convention for determining a rate of interest as a replacement to the
Benchmark for U.S. dollar-denominated syndicated credit facilities and (b)A the Benchmark Replacement Adjustment;
provided, further, that any such Benchmark Replacement shall be administratively feasible as determined by the
Administrative Agent in its reasonable discretion. A 4€ceBenchmark Replacement Adjustmenta€ means, with respect to
any replacement of the Benchmark with an Unadjusted Benchmark Replacement for each applicable Interest Period,
the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a positive or
negative value or zero) that has been selected by the Administrative Agent (in consultation with the Borrower) giving
due consideration to (i)A any selection or recommendation of a spread adjustment, or method for calculating or
determining such spread adjustment, for the replacement of the Benchmark with the applicable Unadjusted Benchmark
Replacement by the Governmental Authority or (ii)A any evolving or then-prevailing market convention for determining
a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of the
Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. dollar denominated credit facilities at
such time (for the avoidance of doubt, such Benchmark Replacement Adjustment shall not be in the form of a reduction
to the Applicable Margin). A 4€ceBenchmark Replacement Conforming Changesa€ means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes (including changes to the definition of
d€celnterest Period,a€ timing and frequency of determining rates and making payments of interest and other
administrative matters) that the Administrative Agent (in consultation with the Borrower) decide may be appropriate to
reflect the adoption and implementation of such Benchmark Replacement and to permit the administration thereof by
the Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent
reasonably decides that adoption of any portion of such market practice is not administratively feasible or if the
Administrative Agent reasonably determines that no market practice for the administration of the Benchmark
Replacement exists, in such other manner of administration as the Administrative Agent decides is reasonably
necessary in connection with the administration of this Agreement). A a€ceBenchmark Replacement Dated€ means the
earlier to occur of the following events with respect to the Benchmark: (1)A in the case of clause (1)A or (2)A of the
definition of &4€eBenchmark Transition Event,a€ the later of (a)A the date of the public statement or publication of
information referenced therein and (b)A the date on which the administrator of the Benchmark permanently or
indefinitely ceases to provide the Benchmark; or (2)A in the case of clause (3)A of the definition of 4€ceBenchmark



Transition Event,a€ the date of the public statement or publication of information referenced therein. A -3-A A A
d€c;eBenchmark Transition Eventa€ means the occurrence of one or more of the following events with respect to the
Benchmark: (1)A a public statement or publication of information by or on behalf of the administrator of the Benchmark
announcing that such administrator has ceased or will cease to provide the Benchmark, permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor administrator that will continue to
provide the Benchmark; (2)A a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark, the U.S. Federal Reserve System, an insolvency official with jurisdiction over the
administrator for the Benchmark, a resolution authority with jurisdiction over the administrator for the Benchmark or a
court or an entity with similar insolvency or resolution authority over the administrator for the Benchmark, which states
that the administrator of the Benchmark has ceased or will cease to provide the Benchmark permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor administrator that will continue to
provide the Benchmark; or (3)A a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer representative. A 4€ceBenchmark
Transition Start Dated€ means (a)A in the case of a Benchmark Transition Event, the earlier of (i)A the applicable
Benchmark Replacement Date and (ii)A if such Benchmark Transition Event is a public statement or publication of
information of a prospective event, the 90th day prior to the expected date of such event as of such public statement or
publication of information (or if the expected date of such prospective event is fewer than ninety (90) days after such
statement or publication, the date of such statement or publication) and (b)A in the case of an Early Opt-in Election, the
date specified by the Administrative Agent by notice to the Borrower and Lenders. A 4€ceBenchmark Unavailability
Perioda€ means, if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with
respect to the Benchmark and solely to the extent that the Benchmark has not been replaced with a Benchmark
Replacement, the period (x)A beginning at the time that such Benchmark Replacement Date has occurred if, at such
time, no Benchmark Replacement has replaced SOFR for all purposes hereunder in accordance with SectionA 3.04 and
()A ending at the time that a Benchmark Replacement has replaced the Benchmark for all purposes hereunder
pursuant to SectionA 3.04. A 4€ceBeneficial Ownership Certificationd€ means a certification regarding beneficial
ownership as required by the Beneficial Ownership Regulation. A 4€ceBeneficial Ownership Regulationa€ means 31
C.F.R. A§ 1010.230. A a4€ceBenefit Pland€ means any employee benefit plan as defined in SectionA 3(3)A of ERISA
(whether governed by the laws of the United States or otherwise) to which the Borrower or any Subsidiary thereof
incurs or otherwise has any obligation or liability, contingent or otherwise. A d€ceBoarda€ means, with respect to any
Person, the board of directors or equivalent management or oversight body of such Person or any committee thereof
authorizpd to act on be}}alf 012 such board (or equivalent body). A a€eBoard Observera€ has the meaning set forth in
SectionA 8.13(b). A -4-A A A a€oceBorrowera€ has the meaning set forth in the preamble hereto. A d&€ceBorrower
Partya€ has the meaning set forth in SectionA 13.03(b). A 4€ceBorrowinga€ means the borrowing of the Tranche A
Term Loan on the Closing Date and the borrowing of the Tranche B Term Loan on the Tranche B Term Loan Borrowing
Date, as applicable. A 4€ceBorrowing Noticed€ means a written notice substantially in the form of ExhibitA B. A
a€meBusiness Daya€ means a day (other than a Saturday or Sunday) on which commercial banks are not authorized or
required to close in New York City. A d€ceCapital Lease Obligationsa€ means, as to any Person, the obligations of such
Person to pay rent or other amounts under a lease of (or other agreement conveying the right to use) real and/or
personal property, which obligations are required to be classified and accounted for as a capitalized lease or finance
lease on a balance sheet of such Person under GAAP and, for purposes of this Agreement, the amount of such
obligations shall be the capitalized amount thereof, determined in accordance with GAAP. A 4€ceCapital Raised€ means
the consummation of one or more of the following: common equity financing transactions or Monetization Events. A
a€oeCapital Raise Covenanta€ has the meaning set forth in SectionA 8.17. A a4€ceCapital Raise Measurement Datea€
has the meaning set forth in SectionA 8.17. A 4€ceCapital Raise Measurement Perioda€ has the meaning set forth in
SectionA 8.17. A a€ceCasualty Eventa€ means the damage, destruction or condemnation, as the case may be, of
property of the Borrower or any of its Subsidiaries in excess of $2,000,000. A a€weCFCA€ means (a)A a Subsidiary that
is a a€aecontrolled foreign corporationa€ within the meaning of SectionA 957 of the Code and (b)A a Subsidiary of an
entity described in the foregoing clause (a). A 4€eCFC Holding Companya€ means (a)A any Domestic Subsidiary that
owns no material assets (directly or indirectly) other than Equity Interests, or Equity Interests and debt, of one or more
CFCs or Domestic Subsidiaries that are themselves CFC Holding Companies and (b)A a Subsidiary of an entity
described in the foregoing clause (a). A -5-A A A a€ceChange of Controla€ means an event or series of events (i)A as a
result of which any 4€cepersona€ or 4€cegroupa€ (as such terms are used in Sections 13(d)A and 14(d)A of the
Securities Act, but excluding any of such person or its Subsidiaries, and any Person acting in its capacity as trustee,
agent or other fiduciary or administrator of any such Plan) becomes the a€mebeneficial ownera€ (as defined in

RulesA 13d-3 and 13d-5 under the Exchange Act, except that a person or group shall be deemed to have 4€cebeneficial
ownershipa€ of all Equity Interests that such person or group has the right to acquire, whether such right is exercisable
immediately or only after the passage of time (such right, an a€ceoption righta€)), directly or indirectly, of thirty-five
percent (35%) or more of the Equity Interests of the Borrower entitled to vote for members of the Board of the
Borrower on a fully-diluted basis (and taking into account all such Equity Interests that such person or group has the
right to acquire pursuant to any option right); or (ii)A as a result of which, during any period of twelve (12) consecutive
months, a majority of the members of the Board of the Borrower cease to be composed of individuals (x)A who were
members of such Board on the first day of such period, (y)A whose election or nomination to such Board was approved
by individuals referred to in clause (x)A above constituting at the time of such election or nomination at least a majority
of such Board or equivalent governing body or (z)A whose election or nomination to such Board was approved by
individuals referred to in clauses (x)A and (y)A above constituting at the time of such election or nomination at least a
majority of such Board; or (iii)A that results in the sale of all or substantially all of the assets or businesses of the
Borrower and its Subsidiaries, taken as a whole. A a€eCheckpointa€ means Checkpoint Therapeutics,A Inc., a
Delaware corporation. A 4€ceClaimsa€ means (and includes) any claim, demand, complaint, grievance, action,
application, suit, cause of action, order, charge, indictment, prosecution, judgement or other similar process, whether
in respect of assessments or reassessments, debts, liabilities, expenses, costs, damages or losses, contingent or
otherwise, whether liquidated or unliquidated, matured or unmatured, disputed or undisputed, contractual, legal or
equitable, including loss of value, professional fees, including fees and disbursements of legal counsel, and all costs
incurred in investigating or pursuing any of the foregoing or any proceeding relating to any of the foregoing. A
a€ceClosing Dated€ means the date on which the conditions precedent specified in SectionA 6.01 are satisfied (or
waived in accordance with SectionA 13.04) and on which the Tranche A Term Loan is to be made to the Borrower. A



a€oeClosing Date Equity Interestsa€ has the meaning set forth in SectionA 9.19. A 4€ceCodea€ means the Internal
Revenue Code of 1986, as amended from time to time. A 4€ceCollaterala€ means any real, personal and mixed property
(including Equity Interests), whether tangible or intangible, in which Liens are granted or purported to be granted to
the Administrative Agent as security for the Obligations under any Loan Document on or after the Closing Date,
including future acquired or created assets or property (or collectively, all such real, personal and mixed property, as
the context may require). A 3€ceCommitmenta€ means, with respect to each Lender, such Lendera€™s (a)A Tranche A
Term Loan Commitment and (b)A Tranche B Term Loan Commitment, which commitments are in the amount set forth
opposite such Lendera€™s name on Schedule 1 under the caption &€ceCommitmenta€, as such Schedule may be
amended from time to time pursuant to an Assignment and Assumption or otherwise. The aggregate amount of
Commitments on the date of this Agreement is up to $50,000,000. A 4€ceCompliance Certificated€ has the meaning set
forth in SectionA 8.01(c). A 4€ceConnection Income Taxesa€ means Other Connection Taxes that are imposed on or
measured by net income (however denominated) or that are franchise Taxes or branch profits Taxes. A -6-A A A
d€ceContractsd€ means any contract, license, lease, agreement, obligation, promise, undertaking, understanding,
arrangement, document, commitment, entitlement or engagement under which a Person has, or will have, any liability
or contingent liability (in each case, whether written or oral, express or implied, and whether in respect of monetary or
payment obligations, performance obligations or otherwise). A a4€oceControla€ means, in respect of a particular Person,
the possession by one or more other Persons, directly or indirectly, of the power to direct or cause the direction of the
management or policies of such particular Person, whether through the ability to exercise voting power, by contract or
otherwise. &€ceControllingd€ and 4€ceControlleda€ have meanings correlative thereto. A 4€ceControlled Accounta€ has
the meaning set forth in SectionA 8.15(a). A 4€0eCopyrighta€ means all copyrights, copyright registrations and
applications for copyright registrations, including all renewals and extensions thereof and all other rights whatsoever
accruing thereunder or pertaining thereto throughout the world. A 4€0eCypriuma€ means Cyprium Therapeutics,A Inc.
A a€meDefaultd€ means any Event of Default and any event that, upon the giving of notice, the lapse of time or both,
would constitute an Event of Default. A d€ceDefault Ratea€ has the meaning set forth in SectionA 3.02(b). A
a€eDesignated Jurisdictiona€ means any country or territory to the extent that such country or territory is the subject
of country- or territory-wide Sanctions. A 4€0eDFD-29 Approval Milestoned€ means that date on which DFD-29
(minocycline hydrochloride modified release capsules, 40 mg) receives approval for the treatment of rosacea by the
U.S. Food and Drug Administration. A 4€ceDisqualified Equity Interestsa€ means, with respect to any Person, any
Equity Interest of such Person that, by its terms (or by the terms of any security or other Equity Interest into which it is
convertible or for which it is exchangeable), or upon the happening of any event or condition (i)A matures or is
mandatorily redeemable (other than solely for Qualified Equity Interests), including pursuant to a sinking fund
obligation or otherwise, (ii)A is redeemable at the option of the holder thereof (other than solely for Qualified Equity
Interests), in whole or in part, (iii)A provides for the scheduled payments of dividends or other distributions in cash or
other securities that would constitute Disqualified Equity Interests, or (iv)A is or becomes convertible into or
exchangeable for Indebtedness or any other Equity Interests that would constitute Disqualified Equity Interests, in each
case, prior to the date that is ninety-one (91) days after the Maturity Date. A a€ceDivisiona€ has the meaning set forth
in SectionA 1.04. A a€mDollarsa€ and a€0e$a€ means lawful money of the United States of America. A -7-A A A
a€eDomestic Subsidiarya€ means any Subsidiary that is a corporation, limited liability company, partnership or similar
business entity incorporated, formed or organized under the laws of the United States, any state of the United States or
the District of Columbia. A 4€0eDOSPA&€ means that certain Second Amended and Restated Development, Option and
Stock Purchase Agreement, dated as of MarchA 1, 2021, by and among Alexion Pharmaceuticals,A Inc., Caelum
Biosciences,A Inc., the Sellers (as defined therein) and the Borrower. A d€ceEarly Opt-in Electiond€ means the
occurrence of: (1)A a determination by the Administrative Agent to incorporate or adopt a new benchmark interest rate
to replace the Benchmark, and (2)A the election by the Administrative Agent to declare that an Early Opt-in Election
has occurred and the provision, as applicable, by the Administrative Agent of written notice of such election to the
Borrower and Lenders. A 4€eEEA Financial Institutiona€ means (a)A any credit institution or investment firm
established in any EEA Member Country which is subject to the supervision of an EEA Resolution Authority, (b)A any
entity established in an EEA Member Country which is a parent of an institution described in clause (a)A of this
definition, or (c)A any financial institution established in an EEA Member Country which is a subsidiary of an institution
described in clauses (a)A or (b)A of this definition and is subject to consolidated supervision with its parent. A 3€®EEA
Member Countrya€ means any of the member states of the European Union,A Iceland, Liechtenstein, and Norway. A
a€eEEA Resolution Authoritya€ means any public administrative authority or any person entrusted with public
administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution of
any EEA Financial Institution. A a€meEligible Transfereea€ means and includes (HA any commercial bank, (i)A any
insurance company, (iii)A any finance company, (iv)A any financial institution, (v)A any Person that is a bona fide debt
fund primarily engaged in the making, purchasing, holding or other investing in commercial loans, notes, bonds or
similar extensions of credit or securities in the Ordinary Course, (vi)A with respect to any Lender, any of its Affiliates or
such Lendera€™s or Affiliatea€™ s managed funds or accounts, and (vihA any other a€oeaccredited investora€ (as
defined in Regulation D of the Securities Act) that is principally in the business of managing investments or holding
assets for investment purposes. A 4€ceEnvironmental Claimsa€ means any investigation, notice, notice of violation,
claim, action, suit, proceeding, demand, information request, abatement order or other order or directive (conditional
or otherwise), by any Governmental Authority or any other Person, arising (i)A pursuant to or in connection with any
actual or alleged violation of any Environmental Law; (i)A in connection with any Hazardous Material or any actual or
alleged Hazardous Materials Activity; or (iii)A in connection with any actual or alleged damage, injury, threat or harm
to health, safety, natural resources or the environment, arising out of a violation of Environmental Law or any
Hazardous Materials Activity. A -8-A A A a€ceEnvironmental Lawa€ means all laws (including common law and any
federal, state, provincial or local governmental law), rule, regulation, order, writ, judgment, notice, requirement,
binding agreement, injunction or decree, whether U.S. or non-U.S., relating in any way to (i)A environmental matters,
including those relating to any Hazardous Materials Activity; (ii)A the generation, use, storage, transportation or
disposal of Hazardous Materials; or (iii)A to the extent related to Hazardous Materials Activity, occupational safety and
health, industrial hygiene, land use, natural resources or the protection of human, plant or animal health or welfare, in
any manner applicable to the Borrower or any of its Subsidiaries or any Facility. A 4€ceEnvironmental Liabilitya€
means any liability, contingent or otherwise (including any liability for damages, costs of environmental remediation,
fines, penalties or indemnities), of the Borrower or any of its Subsidiaries directly or indirectly resulting from or based
upon ()A violation of any Environmental Law, (i)A the generation, use, handling, transportation, storage, treatment or



disposal of any Hazardous Materials, (iii)A exposure to any Hazardous Materials, (iv)A the release or threatened release
of any Hazardous Materials into the environment or (V)A any contract, agreement or other consensual arrangement
pursuant to which liability is assumed or imposed with respect to any of the foregoing. A 4€ceEquity Interestsa€ means,
with respect to any Person (for purposes of this defined term, an a€eissuera€), all shares of, interests or participations
in, or other equivalents in respect of such issuera€™s capital stock, including all membership interests, partnership
interests or equivalent, and all debt or other securities directly or indirectly exchangeable, exercisable or otherwise
convertible into, such issuera€™s capital stock, whether now outstanding or issued after the Closing Date, and in each
case, however designated and whether voting or non-voting. A a€eeEquivalent Amounta€ means, with respect to an
amount denominated in one currency, the amount in another currency that could be purchased by the amount in the
first currency determined by reference to the Exchange Rate at the time of determination. A 4€eERISAA€ means the
United States Employee Retirement Income Security Act of 1974, as amended. A 4€ceERISA AffiliateA€ means,
collectively, the Borrower, any Subsidiary thereof, and any Person under common control, or treated as a single
employer, with the Borrower or any Subsidiary thereof, within the meaning of SectionA 414(b)A or (c)A of the Code and
solely for purposes of SectionA 412 of the Code and SectionA 302 of ERISA, SectionA 414(m)A or (o)A of the Code. A
-9-A A A 3€0eERISA Eventa€ means (i)A a reportable event as defined in SectionA 4043 of ERISA with respect to a
Title IV Plan, excluding, however, such events for which the 30-day notice requirement has been waived; (ii))A a
withdrawal by the Borrower or any ERISA Affiliate thereof from a Title IV Plan during a plan year in which such entity
was a a€cesubstantial employera€ as defined in SectionA 4001(a)(2)A of ERISA or a cessation of operations that is
treated as such a withdrawal under SectionA 4062(e)A of ERISA or the termination of any Title IV Plan with at least two
or more contributing sponsors that are not ERISA Affiliates resulting in liability under SectionA 4064 of ERISA;

(iii)A the withdrawal of the Borrower or any ERISA Affiliate thereof in a complete or partial withdrawal (within the
meaning of SectionA 4203 and 4205 of ERISA) from any Multiemployer Plan if there is any potential liability therefore,
or the receipt by the Borrower or any ERISA Affiliate thereof of notice from any Multiemployer Plan that it is insolvent
pursuant to SectionA 4245 of ERISA; (iv)A the filing of a notice of intent to terminate, the treatment of a plan
amendment as a termination under SectionA 4041 or 4041A of ERISA, or the commencement of proceedings by the
PBGC to terminate a Title IV Plan or Multiemployer Plan; (v)A the imposition of liability on the Borrower or any ERISA
Affiliate thereof pursuant to Sections 4062(e)A or 4069 of ERISA or by reason of the application of SectionA 4212(c)A of
ERISA; (vi)A the failure by the Borrower or any ERISA Affiliate thereof to make any required contribution to a Plan, or
the failure to meet the minimum funding standard of SectionA 412 of the Code with respect to any Title IV Plan
(whether or not waived in accordance with SectionA 412(c)A of the Code) or the failure to make by its due date a
required installment under SectionA 430 of the Code with respect to any Title IV Plan or the failure to make any
required contribution to a Multiemployer Plan; (vii)A the determination that any Title IV Plan is considered an at-risk
plan or a plan in endangered to critical status within the meaning of Sections 430, 431 and 432 of the Code or Sections
303, 304 and 305 of ERISA; (viii)A the imposition of any liability under Title I or Title IV of ERISA, other than PBGC
premiums due but not delinquent under SectionA 4007 of ERISA, upon the Borrower or any ERISA Affiliate thereof;
(ix)A an application for a funding waiver under SectionA 303 of ERISA or an extension of any amortization period
pursuant to SectionA 412 of the Code with respect to any Title IV Plan; or (x)A the imposition of any lien (or the
fulfillment of the conditions for the imposition of any lien) on any of the rights, properties or assets of the Borrower or
any ERISA Affiliate thereof, in either case pursuant to Title I or IV, including SectionA 302(f)A or 303(k)A of ERISA or to
SectionA 401(a)(29) or 430(k)A of the Code. A 4€eERISA Funding Rulesa€ means the rulesA regarding minimum
required contributions (including any installment payment thereof) to Title IV Plans, as set forth in Sections 412, 430,
431, 432 and 436 of the Code and Sections 302, 303, 304 and 305 of ERISA. A 4€ceEU Bail-In Legislation Schedulea€
means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor Person), as in
effect from time to time. A 4€ceEvent of Defaulta€ has the meaning set forth in SectionA 11.01. A 4€ceExchange Acta€
means the Securities Exchange Act of 1934, as amended, and the rulesA and regulations promulgated thereunder. A
a€eExchange Ratea€ means, as of any date, the rate at which any currency may be exchanged into another currency,
as set forth on the relevant Bloomberg screen at or about 11:00 a.m.A (Eastern time) on such date. In the event that
such rate does not appear on the Bloomberg screen, the &€oeExchange Ratea€ shall be determined by reference to such
other publicly available service for displaying exchange rates as may be reasonably designated by the Administrative
Agent. A da€meExcluded Taxesd€ means any of the following Taxes imposed on or with respect to a Recipient or required
to be withheld or deducted from a payment to a Recipient: (i)A Taxes imposed on or measured by net income (however
denominated), franchise Taxes and branch profits Taxes, in each case, (x)A imposed as a result of such Recipient being
organized under the laws of, or having its principal office or, in the case of any Lender, its applicable lending office
located in, the jurisdiction imposing such Tax (or any political subdivisions thereof) or (y)A that are Other Connection
Taxes, (ii)A in the case of a Lender, U.S. federal withholding Taxes imposed on amounts payable to or for the account of
such Lender with respect to an applicable interest in a Loan or Commitment pursuant to a law in effect on the date on
which (1)A such Lender acquires such interest in the Loan or Commitment (other than pursuant to an assignment
request by the Borrower under SectionA 5.04(b)) or (2)A such Lender changes its lending office, except in each case to
the extent that, pursuant to SectionA 5.03, amounts with respect to such Taxes were payable either to such
Lendera€™s assignor immediately before such Lender became a party hereto or to such Lender immediately before it
changed its lending office, (iii)A Taxes attributable to such Recipienta€™s failure to comply with SectionA 5.03(f), and
(iv)A any withholding Taxes imposed under FATCA. A -10-A A A &a€ceFacilityA€ means any real property (including all
buildings, fixtures or other improvements located thereon) now, hereafter or heretofore owned, leased or operated by
the Borrower or any of its Subsidiaries. A 4€ceFATCAA€ means Sections 1471 through 1474 of the Code, as of the date
of this Agreement (or any amended or successor version that is substantively comparable and not more onerous to
comply with), any current or future regulations or official interpretations thereof, any agreements entered into pursuant
to SectionA 1471(b)(1)A of the Code and any fiscal or regulatory legislation, rulesA or practices adopted pursuant to
any intergovernmental agreement, treaty or convention among Governmental Authorities and implementing such
Sections of the Code. A a€m®Federal Funds Effective Ratea€ means, for any day, the rate calculated by the Federal
Reserve Bank of New York based on such daya€™s federal funds transactions by depositary institutions (as determined
in such manner as the Federal Reserve Bank of New York shall set forth on its public website from time to time) and
published on the next succeeding Business Day by the Federal Reserve Bank of New York as the federal funds effective
rate; provided that if such rate is not so published for any day which is a Business Day, the average of the quotations for
such day on such transactions received by the Administrative Agent from three (3)A major banks of recognized standing
selected by it; and provided further, that if the Federal Funds Effective Rate as so determined would be less than zero,



such rate shall be deemed to be zero for the purposes of this Agreement. A 4€ceFee Lettera€ means the Fee Letter,
dated as of the date of this Agreement, among the Borrower, the Lenders and the Administrative Agent. A 4€ceForeign
Lendera€ means a Lender that is not a U.S. Person. A a€ceForeign SubsidiaryA€ means any Subsidiary that is not a
Domestic Subsidiary. A 4€ceFunding Date Certificated€ means a certificate substantially in the form of ExhibitA H. A
4€0eGAAPA€ means generally accepted accounting principles in the United States of America, as in effect from time to
time, set forth in the opinions and pronouncements of the Accounting Principles Board and the American Institute of
Certified Public Accountants, in the statements and pronouncements of the Financial Accounting Standards Board and
in such other statements by such other entity as may be in general use by significant segments of the accounting
profession that are applicable to the circumstances as of the date of determination. All references to 4€eGAAPA€ shall
be to GAAP applied consistently with the principles used in the preparation of the financial statements delivered
pursuant to SectionA 6.01(f)(i). A -11-A A A a€ceGovernmental Approvald€ means any consent, authorization,
approval, order, license, franchise, permit, certification, accreditation, registration, clearance or exemption that is
issued or granted by or from (or pursuant to any act of) any Governmental Authority, including any application or
submission related to any of the foregoing. A 4€ceGovernmental AuthorityA€ means any nation, government, branch of
power (whether executive, legislative or judicial), state, province or municipality or other political subdivision thereof
and any entity exercising executive, legislative, judicial, monetary, regulatory or administrative functions of or
pertaining to government, including without limitation regulatory authorities, governmental departments, agencies,
commissions, bureaus, officials, ministers, courts, bodies, boards, tribunals and dispute settlement panels, and other
law-, rule- or regulation-making organizations or entities of any state, territory, county, city or other political
subdivision of any country, in each case whether U.S. or non-U.S. A 4€ceGuaranteea€ of or by any Person (the
d€ceguarantora€) means any obligation, contingent or otherwise, of the guarantor guaranteeing or having the economic
effect of guaranteeing any Indebtedness or other obligation of any other Person (the a€ceprimary obligora€) in any
manner, whether directly or indirectly, and including any obligation of the guarantor, direct or indirect, (i)A to purchase
or pay (or advance or supply funds for the purchase or payment of) such Indebtedness or other obligation or to
purchase (or to advance or supply funds for the purchase of) any security for the payment thereof, (ii)A to purchase or
lease property, securities or services for the purpose of assuring the owner of such Indebtedness or other obligation of
the payment thereof, (iii)A to maintain working capital, equity capital or any other financial statement condition or
liquidity of the primary obligor so as to enable the primary obligor to pay such Indebtedness or other obligation or

(iv)A as an account party in respect of any letter of credit or letter of guaranty issued to support such Indebtedness or
obligation; provided, that the term Guarantee shall not include (x)A endorsements for collection or deposit and

(y)A guarantees of operating leases, in each case, in the ordinary course of business. A 4€ceHazardous Materiala€
means any chemical, material or substance, exposure to which is prohibited, limited or regulated by any Governmental
Authority or which may or would reasonably be expected to pose a hazard to the health and safety of the owners,
occupants or any Persons in the vicinity of any Facility or to the indoor or outdoor environment. A 4€ceHazardous
Materials Activitya€ means any past, current, proposed or threatened activity, event or occurrence involving any
Hazardous Materials, including the use, manufacture, possession, storage, holding, presence, existence, location,
release, threatened release, discharge, placement, generation, transportation, processing, construction, treatment,
abatement, removal, remediation, disposal, recycling, disposition or handling of any Hazardous Materials, and any
investigation, monitoring, corrective action or response action with respect to any of the foregoing. A 4€ceHedging
Agreementa€ means any interest rate exchange agreement, foreign currency exchange agreement, commodity price
protection agreement or other interest or currency exchange rate or commodity price hedging arrangement. A -12-A

A A a€celmmaterial Subsidiarya€ means any Subsidiary of the Borrower that (LA individually constitutes or holds less
than five percent (5%) of the Borrowera€™s consolidated total assets or generates less than five percent (5%) of the
Borrowera€™s consolidated total revenue, and (ii)A when taken together with all then existing Immaterial Subsidiaries,
such Subsidiary and such Immaterial Subsidiaries, in the aggregate, would constitute or hold less than fifteen percent
(15%) of the Borrowera€™ s consolidated total assets or generate less than fifteen percent (15%) of the Borrowera€™s
consolidated total revenue, in each case as pursuant to the most recent fiscal period for which financial statements
were required to have been delivered pursuant to Sections 8.01(a)A or (b). A 4€ceIndebtednessa€ of any Person means,
without duplication, (DA all obligations of such Person for borrowed money, (iD)A all obligations of such Person
evidenced by bonds, debentures, notes, loan agreements or similar instruments, (iii)A all obligations of such Person
upon which interest charges are customarily paid, (iv)A all obligations of such Person under conditional sale or other
title retention agreements relating to property acquired by such Person, (v)A all obligations of such Person in respect of
the deferred purchase price of property or services (excluding accounts payable incurred in the ordinary course of
business and not overdue by more than ninety (90) days), (vi)A all Indebtedness of others secured by (or for which the
holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property
owned or acquired by such Person, whether or not the Indebtedness secured thereby has been assumed, (vid)A all
Guarantees by such Person of Indebtedness of others, (viii)A all Capital Lease Obligations of such Person, (ix)A all
obligations, contingent or otherwise, of such Person as an account party in respect of letters of credit and letters of
guaranty, (x)A obligations under any Hedging Agreement, currency swaps, forwards, futures or derivatives
transactions, (xi)A all obligations, contingent or otherwise, of such Person in respect of bankersa€™ acceptances,

(xii)A all guaranteed minimum payments of such Person under any license or other agreements, (xiii)A any Disqualified
Equity Interests of such Person, and (xiv)A all other obligations required to be classified as indebtedness of such Person
under GAAP; provided that, notwithstanding the foregoing,A Indebtedness shall not include accrued expenses, deferred
rent, deferred taxes, deferred compensation or customary obligations under employment agreements. The Indebtedness
of any Person shall include the Indebtedness of any other entity (including any partnership in which such Person is a
general partner) to the extent such Person is liable therefor as a result of such Persona€™s ownership interest in or
other relationship with such entity, except to the extent the terms of such Indebtedness provide that such Person is not
liable therefor. A a€celndemnified Partya€ has the meaning set forth in SectionA 13.03(b). A 4€ceIndemnified Taxesa€
means (i)A Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any
obligation of the Borrower under any Loan Document and (i)A to the extent not otherwise described in clause (i), Other
Taxes. A a€celnformation Certificated€ means the Information Certificate delivered pursuant to SectionA 6.01(c). A
a€oeInsolvency Proceedinga€ means (i)A any case, action or proceeding before any court or other Governmental
Authority relating to bankruptcy, reorganization, insolvency, liquidation, receivership, dissolution, winding-up or relief
of debtors, or (ii)A any general assignment for the benefit of creditors, composition, marshaling of assets for creditors,
or other, similar arrangement in respect of any Persona€™s creditors generally or any substantial portion of such



Persona€™s creditors, in each case undertaken under U.S. federal, state or foreign law, including the Bankruptcy Code.
A -13-A A A a€ceIntellectual Propertya€ means, collectively, all rights, priorities and privileges relating to intellectual
property, whether arising under the laws of the U.S. or any other jurisdiction throughout the world, or political
subdivision thereof (including any multinational laws or otherwise), including all inventions (whether patentable or
unpatentable and whether or not reduced to practice) and discoveries, and all improvements thereto, and all know-how,
confidential or proprietary information, software, trade secrets, data, Patents, Trademarks, Copyrights and internet
domain names, together with all common law rights and moral rights therein, and all goodwill associated therewith, and
all rights of the same or similar effect or nature in any jurisdiction corresponding to such intellectual property
throughout the world. A &4€ceInterest Perioda€ means with respect to SOFR Loans, three calendar months
(commencing on the first day of each calendar quarter and ending on the last day of each calendar quarter regardless
of whether a SOFR Loan is outstanding on either date); provided that (a)A the initial Interest Period applicable to SOFR
Loans shall mean the period commencing on the Closing Date and ending on SeptemberA 30, 2024. A a€celnterest
Ratea€ means a rate equal to Term SOFR plus the Applicable Margin, as may be increased pursuant to

SectionA 3.02(b). A a€celnventiona€ means any novel, inventive or useful art, apparatus, method, process, machine
(including any article or device), manufacture or composition of matter, or any novel, inventive and useful improvement
in any art, method, process, machine (including article or device), manufacture or composition of matter. A
a€celnvestmenta€ means, for any Person: (DA the acquisition (whether for cash, property, services or securities or
otherwise) of any debt or Equity Interests, bonds, notes, debentures, partnership or other ownership interests or other
securities of any other Person or any agreement to make any such acquisition (including any a€oeshort salea€ or any
sale of any securities at a time when such securities are not owned by the Person entering into such sale); (i)A the
making of any deposit with, or advance, loan, assumption of debt or other extension of credit to, or capital contribution
in any other Person (including the purchase of property from another Person subject to an understanding or agreement,
contingent or otherwise, to resell such property to such Person), but excluding any such advance, loan or extension of
credit having a term not exceeding ninety (90) days arising in connection with the sale of inventory or supplies by such
Person in the Ordinary Course; or (iii)A the entering into of any Guarantee of, or other contingent obligation with
respect to,A Indebtedness or other liability of any other Person and (without duplication) any amount committed to be
advanced, lent or extended to such Person. The amount of an Investment will be determined at the time the Investment
is made without giving effect to any subsequent changes in value. A 4€0eIRSA€ means the U.S. Internal Revenue
Service or any successor agency. A a€w.]JMCa€ means Journey Medical Corporation, a Delaware corporation. A
d€eLawa€ means, collectively, all U.S. or non-U.S. federal, state, provincial, territorial, municipal or local statute,
treaty, rule, guideline, regulation, ordinance, code or administrative or judicial precedent or authority, including any
interpretation or administration thereof by any Governmental Authority charged with the enforcement, interpretation or
administration thereof, and all applicable administrative orders, directed duties, requests, licenses, authorizations and
permits of, and agreements with, any Governmental Authority, in each case whether or not having the force of law. A
-14-A A A a€ceLendersa€ has the meaning set forth in the preamble hereto. A 4€ceLienad€ means (a)A any mortgage,
lien, pledge, hypothecation, charge, security interest, or other encumbrance of any kind or character whatsoever,
whether or not filed, recorded or otherwise perfected under applicable law, or any lease, title retention agreement,
mortgage, restriction, easement, right-of-way, license, option or adverse claim (of ownership or possession) (including
any conditional sale or other title retention agreement, any lease in the nature thereof, and any other encumbrance on
title to real property, any option or other agreement to sell, or give a security interest in, such asset and any filing of or
agreement to give any financing statement under the Uniform Commercial Code (or equivalent statutes of any
jurisdiction)) or any preferential arrangement that has the practical effect of creating a security interest and (b)A in the
case of Equity Interests, any purchase option, call or similar right of a third party with respect to such Equity Interests.
A a€ceLoana€ means, collectively, the (i)A Tranche A Term Loan and (ii)A Tranche B Term Loan. A 4€ceLoan
Documentsa€ means, collectively, this Agreement, the Notes, the Security Documents, the Warrant, the Fee Letter and
any subordination agreement, intercreditor agreement or other present or future document, instrument, agreement or
certificate delivered to the Administrative Agent (for itself or for the benefit of any other Secured Party) in connection
with this Agreement or any of the other Loan Documents, in each case, as amended or otherwise modified. A
a€eLossa€ means judgments, debts, liabilities, expenses, costs, damages or losses, contingent or otherwise, whether
liquidated or unliquidated, matured or unmatured, disputed or undisputed, contractual, legal or equitable, including
loss of value, professional fees, including fees and disbursements of legal counsel on a full indemnity basis, and all costs
incurred in investigating or pursuing any Claim or any proceeding relating to any Claim. A 4€ceMajority Lendersa€
means, at any time, Lenders having at such time in excess of fifty percent (50%) of the aggregate Commitments (or, if
such Commitments are terminated, the outstanding principal amount of the Loans) then in effect. A 4€ceMargin
Stocka€ means &€cemargin stocka€ within the meaning of Regulations U and X. A 4€ceMaterial Adverse Changea€ and
d€eMaterial Adverse Effecta€ mean a material adverse change in or effect on (1)A the business, financial performance,
operations, condition of the assets or liabilities of the Borrower and its Subsidiaries taken as a whole, (i)A the ability of
the Borrower to perform its obligations under the Loan Documents, as and when due, or (iii)A the legality, validity,
binding effect or enforceability of the Loan Documents or the rights, remedies and benefits available to, or conferred
upon, the Administrative Agent or the Secured Parties under any of the Loan Documents. A -15-A A A a€ceMaterial
Agreementa€ means any Contract required to be disclosed (including amendments thereto) under regulations
promulgated under the Securities Act of 1933 or Securities Exchange Act of 1934, as may be amended. For the
avoidance of doubt, employment and management contracts shall not be Material Agreements. A 4€ceMaterial
Indebtednessa€ means, at any time, any Indebtedness of the Borrower or any Subsidiary thereof, the outstanding
principal amount of which, individually or in the aggregate, exceeds $5,000,000 (or the Equivalent Amount in other
currencies). A 4€ceMaterial Subsidiarya€ means any Subsidiary of the Borrower that is not an Immaterial Subsidiary
and in which the Borrower owns more than fifty percent (50%) of the outstanding Equity Interests. A 4€ceMaturity
Date4€ means JulyA 25, 2027. A &€ceMaximum Rate&€ has the meaning set forth in SectionA 13.17. A 4€ceMinimum
Liquidity Amounta€ means, (i)A at any time the outstanding principal balance of the Loans is less than or equal to
$10,000,000, $0, and (ii)A at all other times, $7,000,000 which amount may be reduced or increased as follows:

(w)A the Minimum Liquidity Amount shall be reduced to $5,000,000 at any time the outstanding principal amount of the
Loans is less than or equal to $25,000,000; (x)A if the Borrower has not achieved the DFD-29 Approval Milestone by
MarchA 31, 2025, the Minimum Liquidity Amount pursuant to this clause (ii)A shall be increased by $3,750,000 on such
date; (y)A if the Borrower has not achieved the DFD-29 Approval Milestone by DecemberA 31, 2025, the Minimum
Liquidity Amount pursuant to this clause (i1)A shall be further increased by an additional $3,750,000 on such date, and



(z)A once Borrower achieves the DFD-29 Approval Milestone, the Minimum Liquidity Amount pursuant to this clause
(ii)A shall be reduced to the Minimum Liquidity Amount applicable pursuant to this clause (ii)A without giving effect to
any increase pursuant to subclauses (x)A or (y)A of this clause (ii). A 4€ceMinimum Net Sales Amounta€ means (i)A at
any time the outstanding principal balance of the Loans is less than or equal to $10,000,000, $0, and (ii)A at all other
times, $50,000,000, which amount shall be increased as follows: upon the six-month anniversary of achievement of the
DFD-29 Approval Milestone, the Minimum Net Sales Amount shall increase by $7,500,000 as of the next fiscal quarter
end and by an additional $7,500,000 as of end of each fiscal quarter thereafter; provided, that the Minimum Net Sales
Amount shall in no event exceed $80,000,000. A d€ccMinimum Net Sales Covenanta€ has the meaning set forth in
SectionA 10.02. A 4€ceMinimum Net Sales Cure Righta€ has the meaning set forth in SectionA 11.04(a). A
a€ceMonetization Eventa€ means the occurrence of any of the followmg events: ()A an Asset Sale (other than an Asset
Sale permitted pursuant to Sections 9. 09(a) (b), (¢)A or (d)), (iDA a Special Monetization Event, (iii)A the sale of any
priority review voucher by Mustang Bio,A Inc., and (iv)A the receipt by the Borrower of any dividend or other
distribution (other than royalty payments received based on customary revenue or sales payments, but excluding any
such payments relating to milestones or regulatory developments) in cash from any of its Subsidiaries in excess of
$5,000,000 other than in connection with an event referred to in clauses (i)A through (iii)A above. For the avoidance of
doubt, receipt by Borrower of its net pro rata portion of the Earn-Out Payment (as defined in the DOSPA) set forth in
SectionA 4.6(a)(2)-(5)A of the DOSPA would constitute a Monetization Event. A -16-A A A a€eMultiemployer Plana€
means any multiemployer plan, as defined in SectionA 400I(a)(3)A of ERISA, to which any ERISA Affiliate incurs or
otherwise has any obligation or liability, contingent or otherwise. A 4€ceNet Proceedsa€ means, (i)A with respect to any
Casualty Event experienced or suffered by the Borrower or any of its Subsidiaries, the amount of cash proceeds
received (directly or indirectly) from time to time by or on behalf of such Person after deducting therefrom only

(x)A costs and expenses related thereto incurred by the Borrower or such Subsidiary in connection therewith, and

(y)A Taxes (including transfer Taxes or net income Taxes) paid or payable in connection therewith; and (ii)A with
respect to any Monetization Event, the amount of total consideration (including but not limited to consideration in the
form of cash and Equity Interests) received (directly or indirectly) from time to time (including any contingent
consideration, including but not limited to milestone payments and royalty payments) by or on behalf of such Person
after deducting therefrom only (x)A costs and expenses related thereto incurred by the Borrower or such Subsidiary in
connection therewith, and (y)A Taxes (including transfer Taxes or net income Taxes) paid or payable in connection
therewith; provided that, in each case of clauses (i)A and (ii), costs and expenses shall only be deducted to the extent,
that the amounts so deducted are (x)A actually paid to a Person that is not an Affiliate of the Borrower or any of its
Subsidiaries and (y)A properly attributable to such Casualty Event, Asset Sale or other Monetization Event, as the case
may be. A a€ceNet Salesa€ means Revenue from (i)A product sales in the United States (excluding, for the avoidance of
doubt, any Revenue from licensing and any one-time non-recurring Revenue that is not attributable to product sales)
and (ii)A royalties on product net sales outside of the United States (excluding milestone revenue). A 4€ceNet Sales
Cure Paymenta€ means, with respect to any fiscal quarter of the Borrower in which the Minimum Net Sales Covenant
applies, a payment of $6,000,000 in cash. A 4€ceNote4d€ means a promissory note, in substantially the form of
ExhibitA A hereto, executed and delivered by the Borrower to any Lender in accordance with SectionA 2.03. A
a€eNotice of Intent to Cure Net Sales Covenanta€ has the meaning set forth in SectionA 11.04(b). A 4€eNY UCCa£€
means the UCC as in effect from time to time in New York. A 4€ceOaktree Lendera€ means any Lender that is an
Affiliate or managed fund or account of Oaktree Capital Management, L.P. A -17-A A A &€ceObligationsa€ means,
with respect to the Borrower, all amounts, obligations, liabilities, covenants and duties of every type and description
owing by the Borrower to any Secured Party (including all Warrant Obligations) any other indemnitee hereunder or any
participant, arising out of, under, or in connection with, any Loan Document, whether direct or indirect (regardless of
whether acquired by assignment), absolute or contingent, due or to become due, whether liquidated or not, now
existing or hereafter arising and however acquired, and whether or not evidenced by any instrument or for the payment
of money, including, without duplication, ()A all Loans, (ii)A all interest, whether or not accruing after the filing of any
petition in bankruptcy or after the commencement of any insolvency, reorganization or similar proceeding, and whether
or not a claim for post-filing or post-petition interest is allowed in any such proceeding, and (iii)A all other fees,
expenses (including fees, charges and disbursement of counsel), interest, Yield Protection Premium, commissions,
charges, costs, disbursements, indemnities and reimbursement of amounts paid and other sums chargeable to the
Borrower under any Loan Document. A 4€ceOFACA€ has the meaning assigned to such term in the definition of
a€oeAnti-Terrorism Laws.4€ A 4€ceOrdinary Coursed€ means ordinary course of business or ordinary trade activities
that are customary for similar businesses in the normal course of their ordinary operations and not while in financial
distress. A d€eOrganic Documenta€ means, for any Person, such Persona€™s formation documents, including, as
applicable, its certificate of incorporation, by-laws, certificate of partnership, partnership agreement, certificate of
formation, limited liability agreement, operating agreement and all shareholder agreements, voting trusts and similar
arrangements applicable to such Persona€™ s Equity Interests, or any equivalent document of any of the foregoing. A
d€ceOther Connection Taxesa€ means, with respect to any Recipient, Taxes imposed as a result of a present or former
connection between such Recipient and the jurisdiction imposing such Tax (other than connections arising from such
Recipient having executed, delivered, become a party to, performed its obligations under, received payments under,
received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any Loan
Document, or sold or assigned an interest in any Loan or Loan Document). A 4€ceOther Taxesa€ means all present or
future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment made
under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a
security interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other
Connection Taxes imposed with respect to an assignment (other than an assignment made pursuant to

SectionA 5.04(b)). A a€oceParticipanta€ has the meaning set forth in SectionA 13.05(e). A &€ceParticipant Registera€
has the meaning set forth in SectionA 13.05(e). A 4€oePatentsa€ means all patents and patent applications, including
(i)A the Inventions and improvements described and claimed therein, (ii)A the reissues, divisions, continuations,
renewals, extensions, and continuations in part thereof, and (iid)A all rights whatsoever accruing thereunder or
pertaining thereto throughout the world. A 4€cePatriot Acta€ has the meaning set forth in SectionA 13.19. A -18-A A
A Aa€cePayment Dated€ means (i)A MarchA 31, JuneA 30, SeptemberA 30 and DecemberA 31 of each year, commencing
on the first such date to occur after the Closing Date; and (i)A the Maturity Date. A 3€0ePBGCA€ means the United
States Pension Benefit Guaranty Corporation referred to and defined in ERISA and any successor entity performing
similar functions. A d€cePermitted Acquisitiona€ means any Acquisition by the Borrower or any of its Subsidiaries,



whether by purchase, merger or otherwise; provided that: A (a)a€ 4€ A€ a€ A€ A€ 4€ A€ A€™4€ A€ A€ immediately
prior to, and immediately after giving effect thereto, no Default or Event of Default shall have occurred and be
continuing or could reasonably be expected to result therefrom; A (b)a€ A€ a€ a€ A€ A€ a€ A€ A€ a€ A€ a€ such
Acquisition shall comply in all material respects with all applicable Laws and all applicable Governmental Approvals; A
(c)a€™a€ a€ a€ a€ a€ a€ a€ a€7a€ a€ a€7in the case of any Acquisition of Equity Interests of another Person, after
giving effect to such Acquisition, all Equity Interests of such other Person acquired by the Borrower or any of its
Subsidiaries shall be owned, directly or indirectly, beneficially and of record, by the Borrower or any of its Subsidiaries,
and the Borrower shall satisfy each of the actions set forth in SectionA 8.11 as required by such Section; A

(d)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ on a Pro Forma Basis after giving effect to such Acquisition, the Borrower
shall have at least the greater of (i)A $5,000,000 and (ii)A the then effective Minimum Liquidity Amount in cash in one
or more Controlled Accounts that is free and clear of all Liens, other than Liens granted hereunder in favor of the
Administrative Agent; A (e)a€ a€ A€ a€ A€ A€ a€ A€ A€ 4€ A€ A€ to the extent that the purchase price for any such
Acquisition is paid in cash, the amount thereof does not exceed $10,000,000 (or the Equivalent Amount in other
currencies) in any fiscal year; A (f)A€ a€ a€ A€ A€ a€ A€ A€ A€ A€74€ A€ to the extent that the purchase price for any
such Acquisition is paid in Equity Interests, all such Equity Interests shall be Qualified Equity Interests; A

(g)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ promptly upon request by the Administrative Agent in the case of any such
Acquisition, the Borrower shall provide to the Administrative Agent (A at least ten (10)A Business Daya€™s prior
written notice of any such Acquisition, together with summaries, prepared in reasonable detail, of all due diligence
conducted by or on behalf of the Borrower or the applicable Subsidiary, as applicable, prior to such Acquisition, in each
case subject to customary confidentiality restrictions, (ii)A subject to customary confidentiality restrictions, a copy of
the draft purchase agreement related to the proposed Acquisition (and any related documents requested by the
Administrative Agent), (iii)A pro forma financial statements of the Borrower and its Subsidiaries (as of the last day of
the most recently ended fiscal quarter prior to the date of consummation of such Acquisition for which financial
statements are required to be delivered pursuant to Sections 8.01(a)A or (b)) after giving effect to such Acquisition, and
(iv)A subject to customary confidentiality restrictions, any other information reasonably requested (to the extent
available), by the Administrative Agent and available to the Borrower; and A -19-A A A

(h)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ neither the Borrower nor any of its Subsidiaries (including any acquired
Person) shall, in connection with any such Acquisition, assume or remain liable with respect to (x)A any Indebtedness of
the related seller or the business, Person or assets acquired, (y)A any Lien on any business, Person or assets acquired,
except to the extent permitted pursuant to SectionA 9.02 or (z)A any other liabilities (including Tax, ERISA and
environmental liabilities), except to the extent the assumption of such liability could not reasonably be expected to
result in a Material Adverse Effect. Any other such Indebtedness, liabilities or Liens not permitted to be assumed,
continued or otherwise supported by the Borrower or Subsidiary thereof hereunder shall be paid in full or released
within sixty (60) days of the acquisition date. A 4€cePermitted Cash Equivalent Investmentsa€ means (i)A marketable
direct obligations issued or unconditionally guaranteed by the United States or any member states of the European
Union or any agency or any state thereof having maturities of not more than one (1)A year from the date of acquisition,
(ii)A commercial paper maturing no more than two hundred seventy (270) days after the date of acquisition thereof and
having the highest rating from either StandardA & Poora€™s Ratings Group or Moodya€™s Investors Service,A Inc.,
and (iii)A funds held in ICS and CDARS programs. A a€cePermitted Indebtednessa€ means any Indebtedness permitted
under SectionA 9.01. A 4€cePermitted Liensa€ means any Liens permitted under SectionA 9.02. A G€cePermitted
Refinancinga€ means, with respect to any Indebtedness permitted to be refinanced, extended, renewed or replaced
hereunder, any refinancings, extensions, renewals and replacements of such Indebtedness; provided that such
refinancing, extension, renewal or replacement shall not (i)A increase the outstanding principal amount of the
Indebtedness being refinanced, extended, renewed or replaced, except by an amount equal to accrued interest and a
reasonable premium or other reasonable amount paid, and fees and expenses reasonably incurred in connection
therewith, (ii)A contain terms relating to outstanding principal amount, amortization, maturity, collateral security (if
any) or subordination (if any), or other material terms that, taken as a whole, are less favorable in any material respect
to the Borrower and its Subsidiaries or the Secured Parties than the terms of any agreement or instrument governing
such existing Indebtedness, (iii)A have an applicable interest rate which does not exceed the greater of (A)A the rate of
interest of the Indebtedness being replaced and (B)A the then applicable market interest rate, (iv)A contain any new
requirement to grant any Lien or to give any Guarantee that was not an existing requirement of such Indebtedness and
(v)A after giving effect to such refinancing, extension, renewal or replacement, no Default shall have occurred (or could
reasonably be expected to occur) as a result thereof. A 4€ePersona€ means any individual, corporation, company,
voluntary association, partnership, limited liability company, joint venture, trust, unincorporated organization or
Governmental Authority or other entity of whatever nature. A 4€cePlana€ means any employee pension benefit plan
(other than a Multiemployer Plan) subject to the provisions of Title IV of ERISA or SectionA 412 of the Code or
SectionA 302 of ERISA, and in respect of which the Borrower or any ERISA Affiliate is (or, if such plan were terminated,
would under SectionA 4069 of ERISA be deemed to be) an 4€ceemployera€ as defined in SectionA 3(5)A of ERISA. A
-20-A A A a€cePrepayment Pricea€ has the meaning set forth in SectionA 3.03(a)(i). A 4€cePrivate Subsidiarya€ is any
Subsidiary that is not a Public Subsidiary. A 4€cePro Forma Basisa€ shall mean, with respect to the calculation of any
financial ratio, as of any date, that pro forma effect will be given to the Transactions, any Permitted Acquisition, any
issuance, incurrence, assumption or permanent repayment of Indebtedness (including Indebtedness issued, incurred or
assumed as a result of, or to finance, any relevant transaction and for which any such financial ratio is being calculated)
and all sales, transfers and other dispositions or discontinuance of any subsidiary, line of business or division, in each
case that have occurred during the four consecutive fiscal quarter period of the Borrower being used to calculate such
financial ratio (the &€ceReference Perioda€), or subsequent to the end of the Reference Period but prior to such date or
prior to or simultaneously with the event for which a determination under this definition is made, as if each such event
occurred on the first day of the Reference Period. A 4€ceProhibited Paymenta€ means any bribe, rebate, payoff,
influence payment, kickback or other payment or gift of money or anything of value (including meals or entertainment)
to any officer, employee or ceremonial office holder of any government or instrumentality thereof, political party or
supra-national organization (such as the United Nations), any political candidate, any royal family member or any other
person who is connected or associated personally with any of the foregoing that is prohibited under any Law for the
purpose of influencing any act or decision of such payee in his official capacity, inducing such payee to do or omit to do
any act in violation of his lawful duty, securing any improper advantage or inducing such payee to use his influence with
a government or instrumentality thereof to affect or influence any act or decision of such government or



instrumentality. A 4€ceProportionate Shared€ means, with respect to any Lender, the percentage obtained by dividing
(i)A the Commitment (or, if the Commitments are terminated, the outstanding principal amount of the Loans) of such
Lender then in effect by (ii)A the sum of the Commitments (or, if the Commitments are terminated, the outstanding
principal amount of the Loans) of all Lenders then in effect. A 4€cePublic Subsidiarya€ is any Subsidiary the Equity
Interests of which are traded on any public market or exchange. A 4€ceQualified Equity Interesta€ means, with respect
to any Person, any Equity Interest of such Person that is not a Disqualified Equity Interest. A 4€ceQualified Plana€
means an employee benefit plan (as defined in SectionA 3(3)A of ERISA) other than a Multiemployer Plan (DA that is or
was at any time maintained or sponsored by the Borrower or any ERISA Affiliate thereof or to which the Borrower or
any ERISA Affiliate thereof has ever made, or was ever obligated to make, contributions, and (i1)A that is intended to be
tax qualified under SectionA 401(a)A of the Code. A 4€ceRecipienta€ means the Administrative Agent or any Lender. A
-21-A A A a€mxRefinanced Indebtednessa€ means the Indebtedness incurred under that certain Credit Agreement,
dated as of AugustA 27, 2020, by and among Borrower, each lender from time to time party thereto and the
Administrative Agent. A 4€ceRegistera€ has the meaning set forth in SectionA 13.05(d). A 4€ceRegulation TA€ means
Regulation T of the Board of Governors of the Federal Reserve System, as amended. A 4€ceRegulation U4€ means
Regulation U of the Board of Governors of the Federal Reserve System, as amended. 1:% a€eRegulation Xa€ means
Regulation X of the Board of Governors of the Federal Reserve System, as amended. A a€ceReinvestmenta€ has the
meaning set forth in SectionA 3.01. A 4€ceReinvestment Perioda€ has the meaning set forth in SectionA 3.03(b). A
a€oeRelated Partiesa€ has the meaning set forth in SectionA 13.16. A 4€ceRequired Capital Raise Amounta€ has the
meaning set forth in SectionA 8.17. A a€ceResignation Effective Dated€ has the meaning set forth in SectionA 12.09. A
a€meResolution Authoritya€ means an EEA Resolution Authority or, with respect to any U.K. Financial Institution, a U.K.
Resolution Authority. A a4€ceResponsible Officera€ of any Person means each of the president, chief executive officer,
chief financial officer and similar officer of such Person. A 4€ceRestricted Paymenta€ means any dividend or other
distribution (whether in cash, Equity Interests or other property) with respect to any Equity Interests of the Borrower
or any of its Subsidiaries, or any payment (whether in cash, Equity Interests or other property), including any sinking
fund or similar deposit, on account of the purchase, redemption, retirement, acquisition, cancellation or termination of
any such Equity Interests of the Borrower or any of its Subsidiaries, any payment of interest, principal or fees in respect
of any Indebtedness owed by the Borrower or any of its Subsidiaries to any holder of any Equity Interests of the
Borrower or any of its Subsidiaries, or any option, warrant or other right to acquire any such Equity Interests of the
Borrower or any of its Subsidiaries. A a€oeRestrictive Agreementa€ means any Contract or other arrangement that
prohibits, restricts or imposes any condition upon (i)A the ability of the Borrower or any of its Subsidiaries to create,
incur or permit to exist any Lien upon any of its properties or assets (other than customary provisions in Contracts
(including without limitation leases and in-bound licenses of Intellectual Property) restricting the assignment thereof),
or (ii)A the ability of the Borrower or any of its Subsidiaries to make Restricted Payments with respect to any of their
respective Equity Interests or to make or repay loans or advances to the Borrower or any of its Subsidiaries or to
Guarantee Indebtedness of the Borrower or any of its Subsidiaries. A -22-A A A &€ceRevenuea€ means, with respect
to any Person for any relevant fiscal period, the consolidated total revenues of such Person for such fiscal period, as
recognized on the income statement of such Person, determined on a consolidated basis in accordance with GAAP. A
a€ceSanctiona€ means any international economic or financial sanction or trade embargo imposed, administered or
enforced from time to time by the United States Government (including, without limitation, OFAC), the United Nations
Security Council, the European Union or its Member States, His Majestya€™ s Treasury or other relevant sanctions
authority where the Borrower is located or conducts business. A 4€eSECA€ means United States Securities and
Exchange Commission. A 4€ceSecured Partiesa€ means the Lenders, the Administrative Agent and any of their
respective permitted transferees or assigns. A a€oeSecurities Acta€ means the Securities Act of 1933, as amended, and
the rulesA and regulations promulgated thereunder. A a€ceSecurity Agreementa€ means the Security Agreement,
delivered pursuant to SectionA 6.01(h), between the Borrower and the Administrative Agent, granting a security
interest in the Borrowera€™s personal property in favor of the Administrative Agent, for the benefit of the Secured
Parties. A 4€ceSecurity Documentsa€ means, collectively, the Security Agreement, each Short-FormA IP Security
Agreement, and each other security document, control agreement or financing statement required or recommended to
perfect Liens in favor of the Secured Parties for purposes of securing the Obligations. A 4€ceShort-FormA IP Security
Agreementsa€ means short-form copyright, trademark or patent (as the case may be) security agreements, substantially
in the form of ExhibitA B, C and D to the Security Agreement, entered into by the Borrower in favor of the Secured
Parties, each in form and substance satisfactory to the Administrative Agent (and as amended, modified or replaced
from time to time). A a€eSolventa€ means, as to any Person as of any date of determination, that on such date (i)A the
fair value of the property of such Person is greater than the total amount of liabilities, including contingent liabilities, of
such Person, (ii)A the present fair saleable value of such Person is not less than the amount that will be required to pay
the probable liability of such Person on its debts as they become absolute and matured, (iii)A such Person does not
intend to, and does not believe that it will, incur debts or liabilities beyond such Persona€™s ability to pay such debts
and liabilities as they mature and (iv)A such Person is not engaged in a business or transaction, and is not about to
engage in a business or transaction, for which such Persona€™s property would constitute an unreasonably small
capital. The amount of any contingent liability at any time shall be computed as the amount that, in light of all of the
facts and circumstances existing at such time, represents the amount that can reasonably be expected to become an
actual or matured liability. A -23-A A A 4€0eSOFRA€ means a rate equal to the secured overnight financing rate as
administered by the SOFR Administrator. A 4€0eSOFR Administratord€ means the Federal Reserve Bank of New York
(or a successor administrator of the secured overnight financing rate). A 4€ceSOFR Loana€ means a Loan that bears
interest at SOFR. A 4€ceSpecial Monetization Eventa€ means the occurrence of any of the following events: (i)A the
sale of over fifty percent (50%) of the Equity Interests in Checkpoint held by Borrower in one transaction or a series of
related transactions (the &€ceCheckpoint Monetization Eventa€), (ii)A the sale of over fifty percent (50%) of the Equity
Interests in JMC held by Borrower in one transaction or a series of related transactions (the a€0eJMC Monetization
Eventa€), (iii)A the receipt by Borrower of the distribution of proceeds from Cyprium following the sale of any priority
review voucher by Cyprium (the 4€0eCyprium Monetization Eventa€); and (iv)A receipt by Borrower of its net pro rata
portion of the Earn-Out Payment (as defined in the DOSPA) set forth in SectionA 4.6(a)(1)A of the DOSPA (the
a€oeCaelum Monetization Eventa€). A a€ceSubsidiarya€ means, with respect to any Person (the 4€ceparenta€) at any
date, any corporation, limited liability company, partnership, association or other entity the accounts of which would be
consolidated with those of the parent in the parenta€™s consolidated financial statements if such financial statements
were prepared in accordance with GAAP as of such date, as well as any other corporation, limited liability company,



partnership, association or other entity (i)A of which securities or other ownership interests representing more than
fifty percent (50%) of the equity or more than fifty percent (50%) of the ordinary voting power or, in the case of a
partnership, more than fifty percent (50%) of the general partnership interests are, as of such date, owned, controlled
or held, directly or indirectly, or (ii)A that is, as of such date, otherwise Controlled, by the parent or one or more direct
or indirect subsidiaries of the parent or by the parent and one or more direct or indirect subsidiaries of the parent.
Unless otherwise specified, all references herein to a 4€ceSubsidiarya€ or to a€ceSubsidiariesa€ shall refer to a
Subsidiary or Subsidiaries of the Borrower. A 4€ceTaxesa€ means all present or future taxes, levies, imposts, duties,
deductions, withholdings (including backup withholding), assessments, fees or other charges imposed by any
Governmental Authority, including any interest, additions to tax or penalties applicable thereto. A 4€ceTerm SOFRA€
means, for any calculation with respect to a SOFR Loan, the Term SOFR Reference Rate for a tenor comparable to the
applicable Interest Period on the day (such day, the 4€cePeriodic Term SOFR Determination Daya€) that is two

(2)A U.S. Government Securities Business Days prior to the first day of such Interest Period, as such rate is published
by the Term SOFR Administrator; provided, however, that if as of 5:00 p.m.A (New York City time) on any Periodic
Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has not been published by the
Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not
occurred, then Term SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR
Administrator on the first preceding U.S. Government Securities Business Day for which such Term SOFR Reference
Rate for such tenor was published by the Term SOFR Administrator so long as such first preceding U.S. Government
Securities Business Day is not more than three (3)A U.S. Government Securities Business Days prior to such Periodic
Term SOFR Determination Day; provided, further, that if Term SOFR determined as provided above (including pursuant
to the proviso) shall ever be less than 2.50%, then Term SOFR shall be deemed to be 2.50%; provided, further, that if
Term SOFR determined as provided above (including pursuant to the proviso) shall ever be greater than 5.75%, then
Term SOFR shall be deemed to be 5.75%. A -24-A A A a€oeTerm SOFR Administratord€ means CME Group
Benchmark Administration Limited (CBA) (or a successor administrator of the Term SOFR Reference Rate selected by
the Administrative Agent in its reasonable discretion). A 4€ceTerm SOFR Reference Rated€ means the forward-looking
term rate based on SOFR. A 4€ceTitle IV Pland€ means an employee benefit plan (as defined in SectionA 3(3)A of
ERISA) other than a Multiemployer Plan (i)A that is or was at any time maintained or sponsored by the Borrower or any
ERISA Affiliate thereof or to which the Borrower or any ERISA Affiliate thereof has ever made, or was obligated to
make, contributions, and (ii)A that is or was subject to SectionA 412 of the Code, SectionA 302 of ERISA or Title IV of
ERISA. A d€eTrademarksa€ means all trade names, trademarks and service marks, logos, trademark and service mark
registrations, and applications for trademark and service mark registrations, and other indicia of origin, including

(i)A all renewals of trademark and service mark registrations and (ii)A all rights whatsoever accruing thereunder or
pertaining thereto throughout the world, together, in each case, with the goodwill of the business connected with the
use thereof. A 4€ceTranche A Term Loana€ means each loan advanced by the Lenders pursuant to SectionA 2.01(a).
For purposes of clarification, any calculation of the aggregate outstanding principal amount of the Tranche A Term
Loan on any date of determination shall mean the aggregate principal amount of the Tranche A Term Loan made
pursuant to SectionA 2.01(a)A that has not yet been repaid as of such date. A d€oceTranche A Term Loan Commitmenta€
means the commitment of a Lender to make or otherwise fund the Tranche A Term Loan. The amount of each
Lendera€™s Tranche A Term Loan Commitment, if any, is set forth on Schedule 1. The aggregate amount of the
Tranche A Term Loan Commitments as of the Closing Date is $35,000,000. A a€ceTranche B Term Loand€ means each
loan advanced by a Lender pursuant to SectionA 2.01(b). For purposes of clarification, any calculation of the aggregate
outstanding principal amount of the Tranche B Term Loan on any date of determination shall mean the aggregate
principal amount of the Tranche B Term Loan made pursuant to SectionA 2.01(b)A that has not yet been repaid as of
such date. A a€ceTranche B Term Loan Borrowing Datea€ means the Business Day on which all of the conditions set
forth in SectionA 6.02 have been satisfied or waived by the Lenders and the Tranche B Term Loan is made. A
d€ceTranche B Term Loan Commitmenta€ means the commitment of a Lender to make or otherwise fund a Tranche B
Term Loan and a€ceTranche B Term Loan Commitmentsa€ means such commitments of all Lenders in the aggregate.
The amount of each Lendera€™s Tranche B Term Loan Commitment, if any, is set forth on Schedule 1. The maximum
aggregate amount of the Tranche B Term Loan Commitments as of the Closing Date is $15,000,000. A -25-A A A
a€ceTransactionsd€ means (a)A the negotiation, preparation, execution, delivery and performance by the Borrower of
this Agreement and the other Loan Documents, the making of the Loans hereunder, and all other transactions
contemplated pursuant to this Agreement and the other Loan Documents, including the creation of the Liens pursuant
to the Security Documents, (b)A the repayment in full and termination of the Refinanced Indebtedness and (c)A the
payment of all fees and expenses incurred or paid by the Borrower in connection with the foregoing. A 4€ceU.K.
Financial Institutionsa€ means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended
from time to time) promulgated by the United Kingdom Prudential Regulation Authority) or any person falling within
IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated by the United Kingdom Financial
Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates of such credit
institutions or investment firms. A 4€ceU.K. Resolution Authorityd€ means the Bank of England or any other public
administrative authority having responsibility for the resolution of any U.K. Financial Institution. A 4€ceUCCA€ means,
with respect to any applicable jurisdictions, the Uniform Commercial Code as in effect in such jurisdiction, as may be
modified from time to time. A 4€ceUnited Statesa€ or 4€0eU.S.4€ means the United States of America, its fifty states
and the District of Columbia. A 4€ceU.S. Persona€ means a 4€ceUnited States Persona€ within the meaning of
SectionA 7701(a)(30) of the Code. A a€0eU.S. Tax Compliance Certificatea€ has the meaning set forth in

SectionA 5.03(f)(ii)(B)(3). A 4€eVWAPAE has the meaning set forth in the Warrant. A 4€ceWarranta€ means that
certain Warrant, dated as of the Closing Date and delivered pursuant to SectionA 6.01(k), evidenced by an instrument
substantially in the form of ExhibitA F hereto, as amended, replaced or otherwise modified pursuant to the terms
thereof. AA a€ceWarrant Obligationsa€ means all Obligations of Borrower arising out of, under or in connection with the
Warrant. A a€ceWithdrawal Liabilitya€ means, at any time, any liability incurred (whether or not assessed) by any
ERISA Affiliate and not yet satisfied or paid in full at such time with respect to any Multiemployer Plan pursuant to
SectionA 4201 of ERISA. A 4€ceWithholding Agentd€ means the Borrower or the Administrative Agent. A -26-A A A
a€eWrite-Down and Conversion Powersa€ means, (a)A with respect to any EEA Resolution Authority, the write-down
and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the
applicable EEA Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation
Schedule, and (b)A with respect to the United Kingdom, any powers of the applicable Resolution Authority under the



Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any U.K. Financial Institution or any
contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or
obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a
right had been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that
Bail-In Legislation that are related to or ancillary to any of those powers. A a€ceYield Protection PremiumAa€ means
(a)A with respect to any prepayment of all or any portion of the Loans, whether by optional or mandatory prepayment,
acceleration, payment of a Net Sales Cure Payment or otherwise (other than by mandatory prepayment in connection
with a Special Monetization Event), (i)A occurring on or prior to the eighteen (18) month anniversary of the Closing
Date, an amount equal to the amount of interest that would have been paid on the principal amount of the Loans being
so repaid or prepaid for the period from and including the date of such repayment or prepayment to but excluding the
date that is the eighteen (18) month anniversary of the Closing Date, plus one percent (1%) of the aggregate
outstanding principal amount of the Loans being so repaid or prepaid, and (ii)A occurring after the eighteen (18) month
anniversary of the Closing Date, an amount equal to one percent (1%) of the aggregate outstanding principal amount of
the Loans being so repaid or prepaid, and (b)A with respect to any mandatory prepayment of all or any portion of the
Loans in connection with a Special Monetization Event, occurring (1)A on or prior to the six (6)A month anniversary of
the Closing Date, an amount equal to nine percent (9%) of the aggregate outstanding principal amount of the Loans
being so repaid or prepaid, (ii)A at any time after the six (6)A month anniversary of the Closing Date but on or prior to
the first year anniversary of the Closing Date, an amount equal to five and a half percent (5.5%) of the aggregate
outstanding principal amount of the Loans being so repaid or prepaid, (iii)A at any time after the first anniversary of the
Closing Date but on or prior to the eighteen (18) month anniversary of the Closing Date, an amount equal to three
percent (3%) of the aggregate outstanding principal amount of the Loans being so repaid or prepaid, and (iv)A at any
time after the eighteen (18) month anniversary of the Closing Date, an amount equal to one percent (1%) of the
aggregate outstanding principal amount of the Loans being so repaid or prepaid. A

1.02a€7a€7a€ a€ a€"a€ a€ a€ Accounting Terms and Principles. Unless otherwise specified, all accounting terms used
in each Loan Document shall be interpreted, and all accounting determinations and computations thereunder (including
under SectionA 10 and any definitions used in such calculations) shall be made, in accordance with GAAP. Unless
otherwise expressly provided, all financial covenants and defined financial terms shall be computed on a consolidated
basis for the Borrower and its Subsidiaries, in each case without duplication. If the Borrower requests an amendment to
any provision hereof to eliminate the effect of (a)A any change in GAAP or the application thereof or (b)A the issuance
of any new accounting ruleA or guidance or in the application thereof, in each case, occurring after the date of this
Agreement, then the Lenders and Borrower agree that they will negotiate in good faith amendments to the provisions of
this Agreement that are directly affected by such change or issuance with the intent of having the respective positions
of the Lenders and Borrower after such change or issuance conform as nearly as possible to their respective positions
as of the date of this Agreement and, until any such amendments have been agreed upon, (i)A the provisions in this
Agreement shall be calculated as if no such change or issuance has occurred and (ii)A the Borrower shall provide to the
Lenders a written reconciliation in form and substance reasonably satisfactory to the Lenders, between calculations of
any baskets and other requirements hereunder before and after giving effect to such change or issuance. A -27-A A A
1.03a€7a€ a€ a€ a€ a€” a€ Interpretation. For all purposes of this Agreement, except as otherwise expressly provided
herein or unless the context otherwise requires, A (a)a€"a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ the terms defined in this
Agreement include the plural as well as the singular and vice versa; A

(b)A€ A€"a€ A€ A€ A€ A€ A€ a€ A€-a4€"a€ words importing gender include all genders; A

(C)A€ A€ A€ A€ A€ A€ A€ A€ A€7A€7a€7a€ any reference to a Section, Annex, Schedule or ExhibitA refers to a
SectionA of, or Annex, Schedule or ExhibitA to, this Agreement; A (d)a€ 4€ 4€ a€ A€ A€ a€ A€ A€ a€ A€ A€ any
reference to a€cethis Agreementa€ refers to this Agreement, including all Annexes, Schedules and Exhibits hereto, and
the words herein, hereof, hereto and hereunder and words of similar import refer to this Agreement and its Annexes,
Schedules and Exhibits as a whole and not to any particular Section, Annex, Schedule, ExhibitA or any other
subdivision; A (e)a€ a€ a€ A€ a€ a€ A€ a€ a€ a€ a€ A€ references to days, months and years refer to calendar days,
months and years, respectively; A (f)a€ a€ a€ a€ a€ a€ 4€ A€ A€ A€ A€ a€ all references herein to a€ceincludea€ or
a€oeincludinga€ shall be deemed to be followed by the words a4€cewithout limitationa€; A

(g)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ the word a€efroma€ when used in connection with a period of time means
a€oefrom and includinga€ and the word 4€ceuntila€ means 4€ceto but not includinga€; A

(h)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ the words a€ceasseta€ and a€mepropertya€ shall be construed to have the
same meaning and effect and to refer broadly to any and all assets and properties, whether tangible or intangible, real
or personal, including cash, securities, rights under contractual obligations and permits and any right or interest in any
such assets or property; A (i)a€ 4€ 4€ A€ A€ 4€ A€ A€ 4€ A€ A€ a4€ accounting terms not specifically defined herein
(other than &€cepropertya€ and a€oeasseta€) shall be construed in accordance with GAAP; A

()A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ the word A€cewilla€ shall have the same meaning as the word 4€ceshalla€; A
(k)a€ " a€ a€ a€ " a€ a€ a€ a€ a€ a€ a€ a€ where any provision in this Agreement or any other Loan Document refers
to an action to be taken by any Person, or an action which such Person is prohibited from taking, such provision shall be
applicable whether such action is taken directly or, to the knowledge of such Person, indirectly; and A

(Da€ " a€ " a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ references to any Lien granted or created hereunder or pursuant to any
other Loan Document securing any Obligations shall deemed to be a Lien for the benefit of the Secured Parties. A -28-
A A A Unless otherwise expressly provided herein, references to organizational documents, agreements (including the
Loan Documents) and other contractual instruments shall be deemed to include all subsequent amendments,
restatements, extensions, supplements and other modifications thereto permitted by the Loan Documents. Any
definition or reference to any Law shall include all statutory and regulatory provisions consolidating, amending,
replacing, supplementing or interpreting such Law. A If any payment required to be made pursuant to the terms and
conditions of any Loan Document falls due on a day which is not a Business Day, then such required payment date shall
be extended to the immediately following Business Day. For purposes of determining compliance with any covenant
(including the computation of any financial covenant) contained herein,A Indebtedness of the Borrower and its
Subsidiaries will be deemed to be equal to 100% of the outstanding principal amount thereof or payment obligations
with respect thereto at the time of determination thereof. A 1.044€ a€ 4€ 4€~a€ a4€ 4€ Division. For all purposes
under the Loan Documents, in connection with any division or plan of division under Delaware law (or any comparable
event under a different jurisdictiond€™ s laws) (a 4€ceDivisiona€), if (a)A any asset, right, obligation or liability of any
Person becomes the asset, right, obligation or liability of a different Person, then it shall be deemed to have been



transferred from the original Person to the subsequent Person, and (b)A any new Person comes into existence, such
new Person shall be deemed to have been organized on the first date of its existence by the holders of its equity
interests at such time. A SectionA 2. THE COMMITMENT AND THE LOANS A 2.014€74€ a4€74€ a4€74€ a4€™4€ Loans.
A ()A€ a€ 4€ A€ a€ 4€ A€ A4€ a€ 4€ A€ a€ Tranche A Term Loan. A

()a€ a€ a€ a€ a€ a€™a€ a€ a€ a€ a€ a€ Subject to the terms and conditions of this Agreement and relying on the
representations and warranties set forth herein, each Lender, severally and not jointly, agrees to provide its share of
the Tranche A Term Loan to the Borrower on the Closing Date in a principal amount equal to such Lendera€™s Tranche
A Term Loan Commitment. No Lender shall have an obligation to make a Tranche A Term Loan in excess of such
Lendera€™s Commitment. A (ii)a€ a€ 4€ A€ a€ A€ A€ a€ A€ A€ 4€ 4€ The Borrower may make one (1)A Borrowing
under the Tranche A Term Loan Commitment which shall be on the Closing Date. Subject to SectionA 3.03, all amounts
owed hereunder with respect to the Tranche A Term Loan shall be paid in full no later than the Maturity Date. Each
Lendera€™s Tranche A Term Loan Commitment shall terminate immediately and without further action on the Closing
Date after giving effect to the funding of such Lendera€™s Tranche A Term Loan Commitment on such date. A

(b)a€ a€ a€ a€ A€ A€ A€ A€ A€ A€ A€ A€ Tranche B Term Loan. A (i)a€ a€ a€ a€ a€ a€ A€ A€ A€ A€ A€ A€ Subject
to the terms and conditions of this Agreement and relying on the representations and warranties set forth herein, each
Lender, severally and not jointly, agrees to provide, prior to the Maturity Date, its share of the Tranche B Term Loan to
the Borrower on the Tranche B Term Loan Borrowing Date in Dollars in a principal amount equal to such Lendera€™s
Tranche B Term Loan Commitment. No Lender shall have an obligation to make a Tranche B Term Loan in excess of
such Lendera€™s Tranche B Term Loan Commitment. A -29-A A A (ii)a€ 4€ 4€ a€ 3€ A€ A€ A€ A€ A€ 4€ 4€ The
Borrower may make one (DA Borrowing under the Tranche B Term Loan Commitment which shall be on the Tranche B
Term Loan Borrowing Date. Subject to SectionA 3.03, all amounts owed hereunder with respect to the Tranche B Term
Loan shall be paid in full no later than the Maturity Date. Each Lendera€™s Tranche B Term Loan Commitment shall
terminate immediately and without further action on the earlier of (x)A the Tranche B Term Loan Borrowing Date after
giving effect to the funding of such Lendera€™s Tranche B Term Loan Commitment on such date and (y)A the Maturity
Date. A (c)a€ a€ A€ A€ a€ A€ 4€ a4€ 4€74€ A€ 4€ No amounts paid or prepaid with respect to any Loan may be
reborrowed. A (d)a€ 4€ A€ A€ A€ 4€ a€ a€ a€ a€ a€ a€ Any term or provision hereof (or of any other Loan
Document) to the contrary notwithstanding, Loans made to the Borrower will be denominated solely in Dollars and will
be repayable solely in Dollars and no other currency. A 2.02a€4€74€°a4€ 4€74€ a4€ 4€ Borrowing Procedures. At least
one (1)A Business Day prior to the Closing Date or the Tranche B Term Loan Borrowing Date, as applicable (or such
shorter period agreed by the Administrative Agent), the Borrower shall deliver to the Administrative Agent an
irrevocable Borrowing Notice in the form of ExhibitA B signed by a duly authorized representative of the Borrower
(which notice, if received by the Administrative Agent on a day that is not a Business Day or after 10:00 A.M.A (Eastern
time) on a Business Day, shall be deemed to have been delivered on the next Business Day). Each Borrowing Notice
shall be for the full amount of the Commitments and no Borrowing Notice for less than such full amount shall be
permitted. A 2.034€ A€ A€ a€ A€ A€ a€ A€ Notes. If requested by any Lender, the Loan of such Lender shall be
evidenced by one or more Notes. The Borrower shall prepare, execute and deliver to the Lender such promissory
note(s)A substantially in the form attached hereto as ExhibitA A. A 2.044€7a€ a€ a€ a€ a€ a€~a€ Use of Proceeds. The
Borrower shall use the proceeds of the Tranche A Term Loans (i)A for repaying the Refinanced Indebtedness and

(ii)A for working capital and general corporate purposes, including the payment of fees and expenses associated with
this Agreement. The Borrower shall use the proceeds of the Tranche B Term Loans for future business development,
bolt-on product acquisitions and in-licensing activities. A SectionA 3. PAYMENTS OF PRINCIPAL AND

INTEREST,A ETC. A 3.014€ 4€74€ 4€ 4€°a€ 4€ 4€ Scheduled Repayments and Prepayments Generally; Application.
The Borrower hereby promises to pay to the Administrative Agent for the account of each Lender (as such amounts may
in each case be reduced from time to time in accordance with SectionA 3.03), on the last day of the last fiscal quarter
ending prior to the date that is 90 days before the Maturity Date, the aggregate outstanding principal balance of the
Loans in the amount of fifty percent (50%) of the aggregate principal balance of Loans then outstanding as of such
payment date (together with accrued and unpaid interest and any other accrued and unpaid charges thereon and all
other obligations due and payable by the Borrower under this Agreement as of such payment date). Except as otherwise
provided in this Agreement, each payment (including each repayment and prepayment) by the Borrower (other than
fees payable pursuant to the Fee Letter) will be deemed to be made ratably in accordance with the Lendersa€™
Proportionate Shares. To the extent not previously paid, the Borrower shall pay in full all outstanding Obligations,
which shall include the Yield Protection Premium, if applicable, on the Maturity Date. A -30-A A A
3.02a€7a€7a€"a€ " a€ a€ a€ a€ Interest. A (a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€7a€ a€ Interest Generally. The
outstanding principal amount of the Loans shall accrue interest from the date made to repayment (whether by
acceleration or otherwise and whether voluntary or mandatory) at the Interest Rate. A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Default Interest. Notwithstanding the foregoing, upon the occurrence and
during the continuance of any Event of Default, the Interest Rate shall increase automatically by two and a half percent
(2.5%) per annum (the Interest Rate, as increased pursuant to this SectionA 3.02(b), being the a€ceDefault Ratea€). If
any Obligation (other than Warrant Obligations but including, without limitation, fees, costs and expenses payable
hereunder) is not paid when due (giving effect to any applicable grace period) under any applicable Loan Document, the
amount thereof shall accrue interest at the Default Rate. A (c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Interest
Payment Dates. Accrued interest on the Loans shall be payable in arrears on each Payment Date in cash, and upon the
payment or prepayment of the Loans (on the principal amount being so paid or prepaid); provided that interest payable
at the Default Rate shall also be payable in cash from time to time on demand by the Administrative Agent. A
3.034€74€ 4€ A€ A€ A€ A€ a€ Prepayments. A (a)a€ A€ A€ 4€ A€ A€ 4€ A€ A€ A€ 4€74€ Optional Prepayments. A
()A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ Subject to prior written notice pursuant to clause (ii)A below, the Borrower
shall have the right to optionally prepay in whole or in part the outstanding principal amount of the Loans on any
Business Day for an amount equal to the sum of (A)A the aggregate principal amount of the Loans being prepaid,

(B)A any accrued but unpaid interest on the principal amount of the Loans being prepaid, (C)A any applicable Yield
Protection Premium and (D)A if applicable, other unpaid amounts then due and owing pursuant to this Agreement and
the other Loan Documents (such aggregate amount, the &€cePrepayment Pricea€); provided that each partial
prepayment of principal of Loans shall be in an aggregate amount at least equal to $5,000,000 and integral multiples of
$1,000,000 in excess thereof. A (ii)a€ a€ 4€ 4€ a€ A€ 4€ A€ A€ 4€ A€ A€ A notice of optional prepayment shall be
effective only if received by the Administrative Agent not later than 2:00 p.m.A (Eastern time) on a date not less than
three (3)A (nor more than five (5)) Business Days prior to the proposed prepayment date. Each notice of optional



prepayment shall specify the proposed prepayment date, the Prepayment Price, the principal amount to be prepaid and
any conditions to prepayment (if applicable). A -31-A A A (b)a€ a€ a€ 4€ A€ a€ A€ A€ a€ A€ 4€ a4€ Mandatory
Prepayments for Casualty Events and Monetization Events. Within five (5)A Business Days following Borrowera€™s
receipt of Net Proceeds from any Casualty Event or Monetization Event, the Borrower shall make a mandatory
prepayment of the Loans in an amount equal to the sum of (i)(A)for any Casualty Event or Monetization Event (other
than any Cyprium Monetization Event or JMC Monetization Event), the Applicable Prepayment Percentage of the Net
Proceeds received by the Borrower with respect to such Monetization Event or insurance proceeds or condemnation
awards in respect of such Casualty Event, as the case may be, (B)A for any Cyprium Monetization Event, $10,000,000,
and (C)A for any JMC Monetization Event, $25,000,000, (i)A any accrued but unpaid interest on any principal amount
of the Loans being prepaid and (iii)A any applicable Yield Protection Premium; provided that, the mandatory
prepayment required in the event of a Caelum Monetization Event shall be no less than $5,000,000; provided, further,
that, so long as no Default has occurred and is continuing or shall result therefrom, if, within five (5)A Business Days
following Borrowera€™s receipt of Net Proceeds from any such Casualty Event or Monetization Event (other than any
Special Monetization Event) as a result of which the Borrower receives Net Proceeds in an aggregate amount less than
$5,000,000, a Responsible Officer of the Borrower delivers to the Administrative Agent a notice to the effect that the
Borrower intends to apply the Net Proceeds from such Monetization Event or insurance proceeds or condemnation
awards in respect of such Casualty Event, to reinvest in the business of the Borrower (a 4€ceReinvestmenta€), then
such Net Proceeds of such Monetization Event or insurance proceeds or condemnation awards in respect of such
Casualty Event may be applied for such purpose in lieu of such mandatory prepayment to the extent such Net Proceeds
of such Monetization Event or insurance proceeds or condemnation awards in respect of such Casualty Event are
actually applied for such purpose; provided, further, that, in the event that Net Proceeds have not been so applied
within three hundred sixty-five (365) days (the a€ceReinvestment Perioda€) following the occurrence of such Casualty
Event or Monetization Event (other than any Special Monetization Event), the Borrower shall no later thpn the end of
such period make a mandatory prepayment of the Loans in an aggregate amount equal to the sum of (i)A the Applicable
Prepayment Percentage of the unused balance of such Net Proceeds received by the Borrower with respect to such
Monetization Event or insurance proceeds or condemnation awards in respect of such Casualty Event, (ii)A any accrued
but unpaid interest on any principal amount of the Loans being prepaid and (iii)A any applicable Yield Protection
Premium; provided, further, that other than as provided in clauses (d)A and (e)A below or with respect to any JMC
Monetization Event, Borrower shall not be required to prepay more than $10 million of principal amount of the Loans in
the aggregate with respect to any Asset Sale(s)A and/or other Monetization Event(s)A related to the Equity Interests in,
or assets of, any individual Subsidiary. A (c)a€ a€ a€ A€ 4€ a4€ A€ 4€ A€ 4€ 4€ 4€ Mandatory Prepayments for Debt
Issuances. Immediately upon receipt by the Borrower or any of its Subsidiaries of proceeds from any issuance,
incurrence or assumption of Indebtedness other than Indebtedness permitted by SectionA 9.01, on or after the Closing
Date, the Borrower shall prepay the Loans and other Obligations in an amount equal to 100% of the cash proceeds
received, plus the Yield Protection Premium, if applicable. A (d)a€ 4€ 4€ a€ A€ A€ a€ A€ A€ a€ 4€-4€ Mandatory
Prepayments for Failure to Comply with Capital Raise Covenant. In the event that, on or after DecemberA 31, 2024, the
Borrower fails to comply with the Capital Raise Covenant, (i)A the Borrower shall immediately prepay the Loans and
other Obligations in an amount equal to 33% of the then-outstanding principal balance of the Loans, plus the Yield
Protection Premium, if applicable, and (ii)A the Borrower shall then prepay the remaining outstanding principal balance
of the Loans (together with accrued and unpaid interest and any other accrued and unpaid charges thereon and all
other obligations due and payable by the Borrower under this Agreement as of each such payment date) in two equal
installments over the next two calendar quarters, commencing on the last day of the first full calendar quarter ending
after the date of the payment described in clause (i), with each such payment due on the last day of the applicable
calendar quarter. A -32-A A A (e)a€ 4€ a€ a€ A€ A€ A€ A€ 4€ A€ 4€74€ Mandatory Prepayments for Failure to
Comply with Minimum JMC Stake Covenant. In the event that the Borrower fails to comply with the Minimum JMC
Stake Covenant, (i)A the Borrower shall immediately prepay the Loans and other Obligations in an amount equal to 25%
of the then-outstanding principal balance of the Loans, plus the Yield Protection Premium, if applicable, and (ii)A the
Borrower shall then prepay the remaining outstanding principal balance of the Loans (together with accrued and
unpaid interest and any other accrued and unpaid charges thereon and all other obligations due and payable by the
Borrower under this Agreement as of each such payment date) in three equal installments over the next three calendar
quarters, commencing on the last day of the first full calendar quarter ending after the date of the payment described in
clause (i), with each such payment due on the last day of the applicable calendar quarter. A

(Ha€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ General. The Borrower shall notify the Administrative Agent not later than
12:00 p.m.A (Eastern time) on a date not less than two (2)A Business Days (but not more than three (3)A Business Days)
prior to any mandatory prepayment. Notwithstanding anything in this SectionA 3.03 to the contrary, any Lender may
elect, by written notice to the Administrative Agent no later than 12:00 p.m.A (Eastern time), one (1)A Business Day
prior to the prepayment date (or such later time as the Administrative Agent may agree), to decline all or any portion of
any mandatory prepayment of its Loans pursuant to this SectionA 3.03. Any Lender that fails to deliver such notice to
the Administrative Agent in the time frame set forth above shall be deemed to have accepted its share of any mandatory
prepayment. The aggregate amount of the prepayment that would have been applied to prepay Loans but was so
declined may be retained by the Borrower and used for any general corporate purpose not prohibited by this
Agreement. If any Lender declines all or any portion of any mandatory prepayment of its Loans in connection with a
Monetization Event (other than any Special Monetization Event), the Borrower shall grant such Lender warrants in an
amount equal to 2.50% of the principal amount of mandatory prepayment so declined, with an exercise price equal to
the VWAP of the Borrowera€™s common stock for the period beginning on the trading day that is 30 days prior to the
issuance date and ending on the last trading day immediately preceding the issuance date. For the avoidance of doubt,
the issuance of any warrants pursuant to this clause (f)A shall not be deemed to be a prepayment and shall not reduce
the Borrowera€™s obligations to make any mandatory prepayment required under clause (b)A above with respect to
any such Monetization Event occurring after the issuance of such warrants. A

(g)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Yield Protection Premium. Without limiting the foregoing, whenever the
Yield Protection Premium is in effect and payable pursuant to the terms hereof or any other Loan Document, such Yield
Protection Premium shall be payable on each prepayment of all or any portion of the Loans, whether by optional or
mandatory prepayment, acceleration or otherwise (other than any prepayment pursuant to SectionA 5.02). A

(h)a€"a€ a€ a€ a€ a€ a€ a€ a€™a€ a€ a€ Partial Prepayments. Prepayments shall be accompanied by accrued interest
to the extent required by SectionA 3.02. A -33-A A A 3.044€ 4€ A€ a€ A€ A€ a€ Benchmark Replacement. A



(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Notwithstanding anything to the contrary herein or in any other Loan
Document, upon the occurrence of a Benchmark Transition Event or an Early Opt-in Election, as applicable, the
Administrative Agent and the Borrower may amend this Agreement to replace the Benchmark with a Benchmark
Replacement. No replacement of SOFR with a Benchmark Replacement pursuant to this SectionA will occur prior to the
applicable Benchmark Transition Start Date. A (b)a€ 4€ a€ a€ A€ A€ a€ A€ A€ a€ a€7a€ In connection with the
implementation of a Benchmark Replacement, the Administrative Agent will have the right to make Benchmark
Replacement Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any
other Loan Document, any amendments implementing such Benchmark Replacement Conforming Changes will become
effective without any further action or consent of any other party to this Agreement. A

(C)a€ A€ A€ A€ A€ A€ A€ A€ A€ A€ a4€ a€ the Administrative Agent will promptly notify the Borrower of (i)A any
occurrence of a Benchmark Transition Event or an Early Opt-in Election, as applicable, and its related Benchmark
Replacement Date and Benchmark Transition Start Date, (ii)A the implementation of any Benchmark Replacement,
(iii)A the effectiveness of any Benchmark Replacement Conforming Changes and (iv)A the commencement or conclusion
of any Benchmark Unavailability Period. Any determination, decision or election that may be made by the
Administrative Agent pursuant to this Section, including any determination with respect to a tenor, rate or adjustment
or of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from
taking any action, will be conclusive and binding absent manifest error and may be made in its or their sole discretion
and without consent from any other party hereto, except, in each case, as expressly required pursuant to this Section.
A SectionA 4. PAYMENTS,A ETC. A 4.014€°a4€ A€ 4€ a4€ 4€°4€ Payments. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Payments Generally. Each payment of principal, interest and other amounts
to be made by the Borrower under this Agreement or any other Loan Document shall be made (i)A in Dollars, in
immediately available funds, without deduction, set off or counterclaim, to the Administrative Agent, for the account of
the respective Lenders to which such payment is owed, to the deposit account of the Administrative Agent designated
by the Administrative Agent by notice to the Borrower, and (ii)A not later than 2:00 p.m.A (Eastern time) on the date on
which such payment is due (each such payment made after such time on such due date may in the Administrative
Agenta€™s discretion be deemed to have been made on the next succeeding Business Day). A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Application of Payments. Notwithstanding anything herein to the contrary,
following the occurrence and continuance of an Event of Default, all payments shall be applied as follows: A

(A)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ first, to the payment of that portion of the Obligations constituting unpaid
fees, indemnities, expenses or other amounts (including fees and disbursements and other charges of counsel payable
under SectionA 13.03) payable to the Administrative Agent in its capacity as such; A -34-A A A A

(B)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ second, to the payment of that portion of the Obligations constituting
unpaid fees, indemnities, costs, expenses and other amounts (other than principal and interest, but including fees and
disbursements and other charges of counsel payable under SectionA 13.03 and any Yield Protection Premium) payable
to the Lenders arising under the Loan Documents (other than the Warrant), ratably among them in proportion to the
respective amounts described in this clause (B)A payable to them; A (C)a€ a€ A€ A€ a€ A€ A€ 4€ A€ 4€74€ 4€ third,
to the payment of that portion of the Obligations constituting accrued and unpaid interest on the Loans, ratably among
the Lenders in proportion to the respective amounts described in this clause (C)A payable to them; A

(D)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ fourth, to the payment of that portion of the Obligations constituting unpaid
principal of the Loans, ratably among the Lenders in proportion to the respective amounts described in this clause

(D)A payable to them; A (E)a€ a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ A€ fifth, in reduction of any other Obligation then due
and owing, ratably among the Administrative Agent and the Lenders based upon the respective aggregate amount of all
such Obligations owing to them in accordance with the respective amounts thereof then due and payable; and A

(Fla€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ sixth, the balance, if any, after all Obligations have been indefeasibly paid in
full, to the Borrower or such other Person as may be lawfully entitled to or directed by the Borrower to receive the
remainder. A (c)a€ a€ A€ A€ A€ A€ A€ a€ A€ A€ a€ A€ Non-Business Days. If the due date of any payment under this
Agreement (whether in respect of principal, interest, fees, costs or otherwise) would otherwise fall on a day that is not a
Business Day, such date shall be extended to the next succeeding Business Day, unless such Business Day falls in
another calendar month, in which case such Interest Period shall end on the immediately preceding Business Day and,
in the case of any payment accruing interest, interest thereon shall continue to accrue and be payable for the period of
such extension; provided that if such next succeeding Business Day would fall after the Maturity Date, payment shall be
made on the immediately preceding Business Day. A 4.024€ 4€ 4€ 4€ 4€~4€ 4€ 4€ Computations. All computations of
interest and fees hereunder shall be computed on the basis of a year of three hundred and sixty (360) days and actual
days elapsed during the period for which payable. Interest is calculated from and including the date of the Borrowing of
each Loan to, but excluding, the date of repayment or prepayment of such Loan. A 4.034€ 4€ 4€ 4€ 4€ A€ 4€ 4€ Set-
Off. A (a)a€ a€ a€ a€ a€ a€ a€ a€ a4€ A€ a€ Set-Off Generally. Upon the occurrence and during the continuance of
any Event of Default, the Administrative Agent, each of the Lenders and each of their Affiliates is hereby authorized at
any time and from time to time, to the fullest extent permitted by law, to set off and apply any and all deposits (general
or special, time or demand, provisional or final) at any time held and other indebtedness at any time owing by the
Administrative Agent, any Lender and any of their Affiliates to or for the credit or the account of the Borrower against
any and all of the Obligations, whether or not such Person shall have made any demand and although such obligations
may be unmatured. Any Person exercising rights of set off hereunder agrees promptly to notify the Borrower after any
such set-off and application; provided that the failure to give such notice shall not affect the validity of such set-off and
application. The rights of the Administrative Agent, the Lenders and each of their Affiliates under this SectionA 4.03 are
in addition to other rights and remedies (including other rights of set-off) that such Persons may have. A -35-A A
(b)a€~a€ a€ A€ A€ A€ A€ A€ A€ A€ A€ Exercise of Rights Not Required. Nothing contained in SectionA 4.03(a)A shall
require the Administrative Agent, any Lender or any of their Affiliates to exercise any such right or shall affect the right
of such Persons to exercise, and retain the benefits of exercising, any such right with respect to any other indebtedness
or obligation of the Borrower. A (c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Payments Set Aside. To the extent that any
payment by or on behalf of the Borrower is made to the Administrative Agent or any Lender, or the Administrative
Agent, any Lender or any Affiliate of the foregoing exercises its right of setoff pursuant to this SectionA 4.03, and such
payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or
preferential, set aside or required (including pursuant to any settlement entered into by the Administrative Agent, such
Lender or such Affiliate in its discretion) to be repaid to a trustee, receiver or any other party, in connection with any
Insolvency Proceeding or otherwise, then (i)A to the extent of such recovery, the obligation or part thereof originally



intended to be satisfied shall be revived and continued in full force and effect as if such payment had not been made or
such setoff had not occurred, and (ii)A each Lender severally agrees to pay to the Administrative Agent upon demand its
applicable share (without duplication) of any amount so recovered from or repaid by the Administrative Agent, plus
interest thereon from the date of such demand to the date such payment is made at a rate per annum equal to the
Federal Funds Effective Rate from time to time in effect. A SectionA 5. YIELD PROTECTION, TAXES,A ETC. A
5.014€°a€°a€ a€ a€ 4€ a4€ A€ Additional Costs. A (a)a€ a€ a€ 4€ A€ A€ A€ A€ A€ A€ 4€ Change in Law Generally.
If, on or after the date hereof (or, with respect to any Lender, such later date on which such Lender becomes a party to
this Agreement), the adoption of any Law, or any change in any Law, or any change in the interpretation or
administration thereof by any court or other Governmental Authority charged with the interpretation or administration
thereof, or compliance by the Administrative Agent or any of the Lenders (or its lending office) with any request or
directive (whether or not having the force of law) of any such Governmental Authority, shall (i)A impose, modify or
deem applicable any reserve (including any such requirement imposed by the Board of Governors of the Federal
Reserve System), special deposit, contribution, insurance assessment or similar requirement (except any reserve
requirement reflected in Term SOFR), in each case that becomes effective after the date hereof (or, with respect to any
Lender, such later date on which such Lender becomes a party to this Agreement), against assets of, deposits with or
for the account of, or credit extended by, a Lender (or its lending office), (ii)A impose on a Lender (or its lending office)
any other condition (other than Taxes) affecting the Loans or the Commitment, or (iii)A subject any Lender to any Taxes
on its Loan, Commitment or other obligations, or its deposits, reserves, other liabilities or capital (if any) attributable
thereto (other than (A)A Indemnified Taxes, (B)A Taxes described in clauses (ii)A through (iv)A of the definition of
Excluded Taxes and (C)A Connection Income Taxes) and the result of any of the foregoing is to increase the cost to such
Lender of making or maintaining the Loans, or to reduce the amount of any sum received or receivable by such Lender
under this Agreement or any other Loan Document, by an amount reasonably deemed by such Lender in good faith to
be material, then the Borrower shall pay to such Lender on demand such additional amount or amounts as will
compensate such Lender for such increased cost or reduction. A -36-A A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Change in Capital Requirements. If a Lender shall have determined that, on or
after the date hereof (or, with respect to any Lender, such later date on which such Lender becomes a party to this
Agreement), the adoption of any Law regarding capital adequacy, or any change therein, or any change in the
interpretation or administration thereof by any Governmental Authority charged with the interpretation or
administration thereof, or any request or directive regarding capital adequacy (whether or not having the force of law)
of any such Governmental Authority, in each case that becomes effective after the date hereof (or, with respect to any
Lender, such later date on which such Lender becomes a party to this Agreement), has or would have the effect of
reducing the rate of return on capital of a Lender (or its parent) as a consequence of a Lendera€™s obligations
hereunder or the Loans to a level below that which a Lender (or its parent) could have achieved but for such adoption,
change, request or directive by an amount reasonably deemed by it to be material, then the Borrower shall pay to such
Lender on demand such additional amount or amounts as will compensate such Lender (or its parent) for such
reduction. A (c)a€ 4€ A€ a€ A€ A€ 4€ A€ A€ a€ A€ Notification by Lender. Each Lender promptly will notify the
Borrower of any event of which it has knowledge, occurring after the date hereof (or, with respect to any Lender, such
later date on which such Lender becomes a party to this Agreement), which will entitle such Lender to compensation
pursuant to this SectionA 5.01. Before giving any such notice pursuant to this SectionA 5.01(c)A such Lender shall
designate a different lending office if such designation (x)A will, in the reasonable judgment of such Lender, avoid the
need for, or reduce the amount of, such compensation and (y)A will not, in the reasonable judgment of such Lender, be
materially disadvantageous to such Lender. A certificate of such Lender claiming compensation under this

SectionA 5.01, setting forth the additional amount or amounts to be paid to it hereunder, shall be conclusive and
binding on the Borrower in the absence of manifest error. A (d)a€ a€"a€"a€ a€ a€ a€ a€~a4€ A€ 4€ Notwithstanding
anything herein to the contrary, (x)A the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests,
rules, guidelines or directives thereunder or issued in connection therewith and (y)A all requests, rules, guidelines or
directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any
successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III,
shall in each case be deemed to constitute a change in Law for all purposes of this SectionA 5.01, regardless of the date
enacted, adopted or issued. A (e)A€ A€ A€ A€ A€ A€ A€ A€ A€74€ a€ Delay in Requests. Failure or delay on the part of
any Lender to demand compensation pursuant to this SectionA 5.1 shall not constitute a waiver of such Lendera€™s
right to demand such compensation; provided that the Borrower shall not be required to compensate a Lender pursuant
to this SectionA 5.1 for any increased costs incurred or reductions suffered more than nine months prior to the date
that such Lender SectionA 5.1 notifies the Borrower of the event giving rise to such increased costs or reductions, and
of such Lendera€™s intention to claim compensation therefor (except that, if the event giving rise to such increased
costs or reductions is retroactive, then the nine-month period referred to above shall be extended to include the period
of retroactive effect thereof). A -37- A A 5.023€74€ 4€ 4€~a€ 4€ 4€7a€ Illegality. Notwithstanding any other provision
of this Agreement, in the event that on or after the date hereof (or, with respect to any Lender, such later date on which
such Lender becomes a party to this Agreement) the adoption of or any change in any Law or in the interpretation or
application thereof by any competent Governmental Authority shall make it unlawful for a Lender or its lending office to
make or maintain the Loans (and, in the opinion of such Lender, the designation of a different lending office would
either not avoid such unlawfulness or would be disadvantageous to such Lender), then such Lender shall promptly
notify the Borrower thereof, following which if such Law shall so mandate, the Loans shall be prepaid by the Borrower
on or before such date as shall be mandated by such Law in an amount equal to the Prepayment Price (notwithstanding
anything herein to the contrary, without any Yield Protection Premium) applicable on such prepayment date in
accordance with SectionA 3.03(a). A 5.034€ 4€"a€ a€ a€ a€ a€ a€ Taxes. For purposes of this SectionA 5.03, the
term A€ceapplicable Lawa€ includes FATCA. A (a)a€ a€ A€ A€ a€ A€ A€ a€ A€ A€7a€ Payments Free of Taxes. Any
and all payments by or on account of any obligation of the Borrower under any Loan Document shall be made without
deduction or withholding for any Taxes, except as required by any applicable Law. If any applicable Law (as determined
in the good faith discretion of an applicable Withholding Agent) requires the deduction or withholding of any Tax from
any such payment by a Withholding Agent, then the applicable Withholding Agent shall be entitled to make such
deduction or withholding and shall timely pay the full amount deducted or withheld to the relevant Governmental
Authority in accordance with applicable Laws and, if such Tax is an Indemnified Tax, then the sum payable by the
Borrower shall be increased as necessary so that after such deduction or withholding has been made (including such
deductions and withholdings applicable to additional sums payable under this SectionA 5.03) the applicable Recipient



receives an amount equal to the sum it would have received had no such deduction or withholding been made. A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€~a€ a€ Payment of Other Taxes by the Borrower. The Borrower shall timely pay to the
relevant Governmental Authority in accordance with applicable Laws, or at the option of the Administrative Agent or
each Lender, timely reimburse it for the payment of any Other Taxes. A

(c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Evidence of Payments. As soon as practicable after any payment of Taxes by the
Borrower to a Governmental Authority pursuant to this SectionA 5.03, the Borrower shall deliver to the Administrative
Agent the original or a certified copy of a receipt issued by such Governmental Authority evidencing such payment, a
copy of the return reporting such payment or other evidence of such payment reasonably satisfactory to the
Administrative Agent. A (d)a€ 4€ a€ 4€ A€ 4€ A€ A€ 4€ 4€ a4€ Indemnification by the Borrower. The Borrower shall
reimburse and indemnify each Recipient, within ten (10)A days after demand therefor, for the full amount of any
Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to amounts payable under this
SectionA 5.03) payable or paid by such Recipient or required to be withheld or deducted from a payment to such
Recipient and any reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified
Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the
amount of such payment or liability delivered to the Borrower by a Lender (with a copy to the Administrative Agent), or
by the Administrative Agent on its own behalf or on behalf of a Lender shall be conclusive absent manifest error. A -38-
A A (e)a€ a€ A€ A€ a€ A€ A€ a€ A€ 4€7a€ Indemnification by the Lender. Each Lender shall severally indemnify the
Administrative Agent, within ten (10)A days after demand therefor, for (LA any Indemnified Taxes attributable to such
Lender (but only to the extent that the Borrower has not already indemnified the Administrative Agent for such
Indemnified Taxes and without limiting the obligation of the Borrower to do so), (i)A any Taxes attributable to such
Lendera€™ s failure to comply with the provisions of SectionA 13.05(e)A relating to the maintenance of a Participant
Register and (iii)A any Excluded Taxes attributable to such Lender, in each case, that are payable or paid by the
Administrative Agent in connection with any Loan Document, and any reasonable expenses arising therefrom or with
respect thereto, whether or not such Taxes were correctly or legally imposed or asserted by the relevant Governmental
Authority. A certificate as to the amount of such payment or liability delivered to any Lender by the Administrative
Agent shall be conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off and
apply any and all amounts at any time owing to such Lender under any Loan Document or otherwise payable by the
Administrative Agent to the Lender from any other source against any amount due to the Administrative Agent under
this SectionA 5.03(e). A (f)a€ a€ a€ a€ a€ a€ a4€ a€ a€ a€ a€ Status of Lenders. A

(i)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Any Lender that is entitled to an exemption from or reduction of withholding
Tax with respect to payments made under any Loan Document shall deliver to the Borrower and the Administrative
Agent, at the time or times reasonably requested by the Borrower or the Administrative Agent, such properly completed
and executed documentation reasonably requested by the Borrower or the Administrative Agent as will permit such
payments to be made without withholding or at a reduced rate of withholding. In addition, any Lender, if reasonably
requested by the Borrower or the Administrative Agent, shall deliver such other documentation prescribed by
applicable Law or as reasonably requested by the Borrower or the Administrative Agent as will enable the Borrower or
the Administrative Agent to determine whether or not such Lender is subject to backup withholding or information
reporting requirements. Notwithstanding anything to the contrary in the preceding two (2)A sentences, the completion,
execution and submission of such documentation (other than such documentation set forth in Sections 5.03(f)(ii)(A), (ii)
(B), and (ii)(D)) shall not be required if in such Lendera€™s reasonable judgment such completion, execution or
submission would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the
legal or commercial position of such Lender. A (ii)a€ 4€ 4€ A€ A€ A€ A€ A€ A€ A€74€74€ Without limiting the
generality of the foregoing, in the event that the Borrower is a U.S. Person: A

(A)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ any Lender that is a U.S. Person shall deliver to the Borrower and the
Administrative Agent on or prior to the date on which such Lender becomes a Lender under this Agreement (and from
time to time thereafter upon the reasonable request of the Borrower or the Administrative Agent), executed copies of
IRS FormA W-9 (or successor form) certifying that such Lender is exempt from U.S. federal backup withholding tax; A
-39-A A (B)a€ A€ A€ A€ A€ A€ A€ A€ A€ A€ a€ a€ any Foreign Lender shall, to the extent it is legally entitled to do
so, deliver to the Borrower and the Administrative Agent (in such number of copies as shall be requested by the
recipient) on or prior to the date on which such Foreign Lender becomes a Lender under this Agreement (and from time
to time thereafter upon the reasonable request of the Borrower or the Administrative Agent), whichever of the following
is applicable: A (1)a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ in the case of a Foreign Lender claiming the benefits of an
income tax treaty to which the United States is a party (x)A with respect to payments of interest under any Loan
Document, executed copies of IRS FormA W-8BEN or IRS FormA W-8BEN-E as applicable (or successor forms)
establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the &€ceinteresta€ article of
such tax treaty and (y)A with respect to any other applicable payments under any Loan Document,A IRS FormA W-
8BEN or IRS FormA W-8BEN-E as applicable (or successor forms) establishing an exemption from, or reduction of, U.S.
federal withholding Tax pursuant to the A&€cebusiness profitsa€ or 4€ceother incomea€ article of such tax treaty; A
(2)A€"A€7a€ A€ A€ A€ A€ A€ A€ A€ A€ a€ executed copies of IRS FormA W-8ECI (or successor form); A

(3)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ in the case of a Foreign Lender claiming the benefits of the exemption for
portfolio interest under SectionA 881(c)A of the Code, (x)A a certificate substantially in the form of ExhibitA C-1 to the
effect that such Foreign Lender is not a 4€cebanka€ within the meaning of SectionA 881(c)(3)(A)A of the Code, a 4€e10
percent shareholdera€ of the Borrower within the meaning of SectionA 871(h)(3)(B)A of the Code, or a 4€cecontrolled
foreign corporationa€ related to the Borrower as described in SectionA 881(c)(3)(C)A of the Code (a 4€eU.S. Tax
Compliance Certificatea€) and (y)A executed copies of IRS FormA W-8BEN or IRS FormA W-8BEN-E as applicable (or
successor forms); or A (4)a€ A€ A€ A€ A€ A€ A€ 4€ A€ 4€ A€ A€ to the extent a Foreign Lender is not the beneficial
owner, executed copies of IRS FormA W-8IMY (or successor form), accompanied by IRS FormA W-8ECI (or successor
form),A IRS FormA W-8BEN or IRS FormA W-8BEN-E (or successor form), a U.S. Tax Compliance Certificate,
substantially in the form of ExhibitA C-2 or C-3,A IRS FormA W-9 (or successor form), and/or other certification
documents from each beneficial owner, as applicable; provided that if the Foreign Lender is a partnership and one or
more direct or indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such Foreign
Lender may provide a U.S. Tax Compliance Certificate substantially in the form of ExhibitA C-4 on behalf of each such
direct and indirect partner. A (C)a€ a4€ A€ a€ A€ A€ 4€ A€ 4€74€ A€ a4€ any Foreign Lender shall, to the extent it is
legally entitled to do so, deliver to the Borrower and the Administrative Agent (in such number of copies as shall be
requested by the recipient) on or prior to the date on which such Foreign Lender becomes a Lender under this



Agreement (and from time to time thereafter upon the reasonable request of the Borrower or the Administrative Agent),
executed copies of any other form prescribed by applicable Laws as a basis for claiming exemption from or a reduction
in U.S. federal withholding Tax, duly completed, together with such supplementary documentation as may be
prescribed by applicable Laws to permit the Borrower or the Administrative Agent to determine the withholding or
deduction required to be made; and A -40- A A (D)a€ 4€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ if a payment made to a
Lender under any Loan Document would be subject to U.S. federal withholding Tax imposed by FATCA if such Lender
were to fail to comply with the applicable reporting requirements of FATCA (including those contained in

SectionA 1471(b)A or 1472(b)A of the Code, as applicable), such Lender shall deliver to the Borrower and the
Administrative Agent at the time or times prescribed by law and at such time or times reasonably requested by the
Borrower or the Administrative Agent such documentation prescribed by applicable Law (including as prescribed by
SectionA 1471(b)(3)(C)(Q)A of the Code) and such additional documentation reasonably requested by the Borrower or
the Administrative Agent as may be necessary for the Borrower and the Administrative Agent to comply with their
obligations under FATCA and to determine that such Lender has complied with such Lendera€™s obligations under
FATCA or to determine the amount, if any, to deduct and withhold from such payment. Solely for purposes of this clause
(D), 4€0eFATCAAE€ shall include any amendments made to FATCA after the date of this Agreement. A

(ili)a€"a€ " a€ a€ a€ " a€ a€ a€ a€ a€ a€ a€ The Administrative Agent (including any successor Administrative Agent)
shall deliver to Borrower on or prior to the date on which it becomes an Administrative Agent under this Agreement
(and from time to time thereafter upon the reasonable request of Borrower), executed copies of IRS FormA W-9
certifying that it is exempt from U.S. federal backup withholding tax. A Each Lender and the Administrative Agent
agrees that if any form or certification it previously delivered expires or becomes obsolete or inaccurate in any respect,
it shall update such form or certification or promptly notify the Borrower and the Administrative Agent in writing of its
legal inability to do so. A (g)a€ a€ A€ a€ A€ A€ a€ A€ A€ a€ A€ Treatment of Certain Tax Benefits. If any party to this
Agreement determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to
which it has been indemnified pursuant to this SectionA 5 (including by the payment of additional amounts pursuant to
this SectionA 5), it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of
indemnity payments made under this SectionA 5 with respect to the Taxes giving rise to such refund), net of all out-of-
pocket expenses (including Taxes) of such indemnified party and without interest (other than any interest paid by the
relevant Governmental Authority with respect to such refund). Such indemnifying party, upon the request of such
indemnified party, shall repay to such indemnified party the amount paid over pursuant to this SectionA 5.03(g)A (plus
any penalties, interest or other charges imposed by the relevant Governmental Authority) in the event that such
indemnified party is required to repay such refund to such Governmental Authority. Notwithstanding anything to the
contrary in this SectionA 5.03(g), in no event will the indemnified party be required to pay any amount to an
indemnifying party pursuant to this SectionA 5.03(g)A the payment of which would place the indemnified party in a less
favorable net after-Tax position than the indemnified party would have been in if the Tax subject to indemnification and
giving rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments or
additional amounts with respect to such Tax had never been paid. This SectionA 5.03(g)A shall not be construed to
require any indemnified party to make available its Tax returns (or any other information relating to its Taxes that it
deems confidential) to the indemnifying party or any other Person. A -41-A A

(h)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Each party hereto hereby acknowledges and agrees that the Tranche A Term
Loan is part of an investment unit within the meaning of SectionA 1273(c)(2)A of the Code, which includes the Warrant.
For federal income tax purposes, pursuant to Treasury Regulations A§ 1.1273-2(h), the Borrower, the Administrative
Agent and the Lenders acknowledge that the a€ceissue priced€ of the Tranche A Term Loan is 97.5% of the stated
principal amount of the Tranche A Term Loan minus the fair market value and purchase price of the Warrant (as
determined in accordance with the terms of the Warrant). Each of the Borrower, the Administrative Agent and the
Lenders agree to use the foregoing issue price, fair market value and purchase price for U.S. federal income tax
purposes with respect to the transactions contemplated hereby (unless otherwise required by a final determination by
the IRS or a court of competent jurisdiction). A 5.044€4€74€ a€ 4€7a€ a4€ a4€ Mitigation Obligations; Replacement of
Lender. A (a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ If the Borrower is required to pay any Indemnified Taxes or
additional amounts to any Lender or to any Governmental Authority for the account of any Lender pursuant to
SectionA 5.01 or SectionA 5.03, then such Lender shall (at the request of the Borrower) use commercially reasonable
efforts to designate a different lending office for funding or booking its Loans hereunder or to assign and delegate its
rights and obligations hereunder to another of its offices, branches or Affiliates if, in the sole reasonable judgment of
such Lender, such designation or assignment and delegation would (i)A eliminate or reduce amounts payable pursuant
to SectionA 5.01 or SectionA 5.03, as the case may be, in the future, (i)A not subject such Lender to any unreimbursed
cost or expense and (iii)A not otherwise be disadvantageous to such Lender. The Borrower hereby agrees to pay all
reasonable costs and expenses incurred by any Lender in connection with any such designation or assignment and
delegation. A (b)a€ a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ If any Lender requests compensation under SectionA 5.01, or if
the Borrower is required to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental
Authority for the account of any Lender pursuant to SectionA 5.03 and, in each case, such Lender has declined or is
unable to designate a different lending office in accordance with paragraph (a)A of this SectionA 5.04, then the
Borrower may, at its sole expense and effort, upon notice to such Lender and the Administrative Agent, require such
Lender to assign and delegate, without recourse (in accordance with and subject to the restrictions contained in, and
consents required by, SectionA 13.05), all of its interests, rights (other than its existing rights to payments pursuant to
SectionA 5.01 or SectionA 5.03) and obligations under this Agreement and the related Loan Documents to an Eligible
Transferee that shall assume such obligations (which assignee may be another Lender, if a Lender accepts such
assignment); provided that: A (1)a€ 4€ a4€ a4€ A€ A€ A€ A€ A€ A€ A€ A€ such Lender shall have received payment of
an amount equal to the outstanding principal of its Loans, accrued interest thereon, accrued fees and all other amounts
payable to it hereunder and under the other Loan Documents from the assignee (to the extent of such outstanding
principal and accrued interest and fees) or the Borrower (in the case of all other amounts); A

(ii)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ in the case of any such assignment resulting from a claim for compensation
under SectionA 5.01 or payments required to be made pursuant to SectionA 5.03, such assignment will result in a
reduction in such compensation or payments thereafter; and A -42-A A

(ii)a€ A€"a€ a€ A€ a€ A€ 4€™4€ A€ a€74€ such assignment does not conflict with applicable Law; A A Lender shall
not be required to make any such assignment or delegation if, prior thereto, as a result of a waiver by such Lender or
otherwise, the circumstances entitling the Borrower to require such assignment and delegation cease to apply. A



5.054€"a€"a€ A€~ 4€ a4€ 4€7a€ Survival. Each partya€™s obligations under this SectionA 5 shall survive the resignation
or replacement of the Administrative Agent or any assignment of rights by, or the replacement of, a Lender, the
termination of the Commitments and the repayment, satisfaction or discharge of all Obligations under any Loan
Document. A SectionA 6. CONDITIONS A 6.014€ 4€"4€ 4€ 4€~4€ a4€ 4€ Conditions to the Borrowing of the Tranche A
Term Loans. The obligation of each Lender to make its Tranche A Term Loan shall be subject to the delivery of a
Borrowing Notice as required pursuant to SectionA 2.02, and the prior or concurrent satisfaction or waiver of each of
the conditions precedent set forth below in this SectionA 6.01. A ()A€ a€ A€ 4€ A€ A€ 4€ A€ A€ 4€ 4€ Loan
Documents. The Administrative Agent shall have received each Loan Document required to be executed by the
Borrower on the Closing Date and delivered by the Borrower (which may be delivered by facsimile or other electronic
means for the purposes of satisfying this clause (a)A on the Closing Date) and such Loan Documents shall be in form
and substance satisfactory to the Administrative Agent and the Lenders and their respective counsels. A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Secretarya€™s Certificate, Etc. The Administrative Agent shall have received
from the Borrower (x)A a copy of a good standing certificate, dated a date reasonably close to the Closing Date and
(y)A a certificate, dated as of the Closing Date, duly executed and delivered by the Borrowera€™s Responsible Officer,
as to: A (1)A€ a€ a€ a€7a€ a€ a€ A€ a€ a€ 4€7a€ resolutions of the Borrowera€™ s Board then in full force and effect
authorizing the execution, delivery and performance of each Loan Document to be executed by the Borrower and the
Transactions; A (ii)A€ a4€ 4€ A€ a€ A€ a€ a€ A€ 4€ 4€ the incumbency and signatures of Responsible Officers
authorized to execute and deliver each Loan Document to be executed by the Borrower; and A

(iii)a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ the full force and validity of each Organic Document of the Borrower and copies
thereof; A upon which certificates shall be in form and substance reasonably satisfactory to the Administrative Agent
and upon which the Administrative Agent and the Lenders may conclusively rely until they shall have received a further
certificate of the Responsible Officer of any such Person cancelling or amending the prior certificate of such Person. A
(c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Information Certificate. The Administrative Agent shall have received a fully
completed Information Certificate in form and substance reasonably satisfactory to the Administrative Agent, dated as
of the Closing Date, duly executed and delivered by a Responsible Officer of the Borrower. All documents and
agreements required to be appended to the Information Certificate, shall be in form and substance reasonably
satisfactory to the Administrative Agent, shall have been executed and delivered by the requisite parties and shall be in
full force and effect. A -43- A A (d)a€ 4€ a€ a€ A€ A€ a€ A€ A€ a€ a4€ Funding Date Certificate. The Administrative
Agent shall have received a Funding Date Certificate, dated as of the Closing Date and in form and substance
reasonably satisfactory to the Administrative Agent, duly executed and delivered by a Responsible Officer of the
Borrower. A (e)a€ a€ a€ 4€ A€ a€ A€ A€ a€ a€~4€ Delivery of Notes. The Administrative Agent shall have received a
Note to the extent requested by any Lender pursuant to SectionA 2.03 for the Loans duly executed and delivered by a
Responsible Officer of the Borrower. A (f)A€ 4€"a4€ A€ A€ a4€ A€ 4€ a4€ A€ 4€ a€ Financial Information, Etc. The
Administrative Agent shall have received: A (1)a€ 4€ 4€ 4€ 4€ A€ 4€ 4€ A€~ a€ 4€ 4€ audited consolidated financial
statements of the Borrower and its Subsidiaries for the fiscal year ended DecemberA 31, 2023; and A

(i)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ unaudited consolidated balance sheets of the Borrower and its Subsidiaries for
the fiscal quarter ended MarchA 31, 2024, together with the related consolidated statement of operations,
shareholdera€™s equity and cash flows for such fiscal quarter. A (g)a€ a€ a€ A€ a€ a€ A€ A€ a€ A€ A€ Solvency. The
Administrative Agent shall have received a solvency certificate, substantially in the form of ExhibitA G, duly executed
and delivered by the chief financial officer of the Borrower, dated as of the Closing Date, in form and substance
reasonably satisfactory to the Administrative Agent. A (h)a€ 4€ 4€ a4€ A€ a€ a4€ 4€™4€ a4€ 4€ Security Documents.
The Administrative Agent shall have received executed counterparts of a Security Agreement, in form and substance
reasonably acceptable to the Administrative Agent, dated as of the Closing Date, duly executed and delivered by the
Borrower, together with all documents (including share certificates, transfers and stock transfer forms, notices or any
other instruments) required to be delivered or filed under the Security Documents and evidence satisfactory to it that
arrangements have been made with respect to all registrations, notices or actions required under the Security
Documents to be effected, given or made in order to establish a valid and perfected first priority security interest in the
Collateral in accordance with the terms of the Security Documents, including: A

(i)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ delivery of all certificates (in the case of Equity Interests that are certificated
securities (as defined in the UCC)) evidencing the issued and outstanding capital securities owned by the Borrower that
are required to be pledged and so delivered under the Security Agreement, which certificates in each case shall be
accompanied by undated instruments of transfer duly executed in blank, or, in the case of Equity Interests that are
uncertificated securities (as defined in the UCC), confirmation and evidence reasonably satisfactory to the
Administrative Agent and the Lenders that the security interest required to be pledged therein under the Security
Agreement has been transferred to and perfected by the Administrative Agent and the Lenders in accordance with
Articles 8 and 9 of the NY UCC and all laws otherwise applicable to the perfection of the pledge of such Equity
Interests; A -44- A A (ii)A€ a€ A€ A€ a€ A€ A€™a€ A€ A€ a€ a€ financing statements naming the Borrower as a
debtor and the Administrative Agent as the secured party, or other similar instruments or documents, in each case
suitable for filing, filed under the UCC (or equivalent law) of all jurisdictions as may be necessary or, in the opinion of
the Administrative Agent, desirable to perfect the Liens of the Secured Parties pursuant to the Security Agreement; and
A (ili)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ UCC-3 termination statements, if any, necessary to release all Liens and
other rights of any Person in any collateral described in the Security Agreement previously granted by any Person. A
()a€ a€ " a€ a€ a€ a€™a€ a€™a€ a€ a€ a€ Lien Searches. The Administrative Agent shall be satisfied with Lien
searches regarding the Borrower made as of a date reasonably close to the Closing Date. A

(j)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Warrant. The Administrative Agent shall have received an executed
counterpart of the Warrant. A (k)A€ A€ A€ A€ A€ A€ A€ A€ 4€7a€ 4€ Insurance. The Administrative Agent shall have
received certified copies of the insurance policies (or binders in respect thereof), from one or more insurance
companies satisfactory to the Administrative Agent, evidencing coverage required to be maintained pursuant to each
Loan Document. A (1)a€"a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Opinions of Counsel. The Administrative Agent shall have
received an opinion, dated as of the Closing Date and addressed to the Administrative Agent and the Lenders, from
independent legal counsel to the Borrower, in form and substance reasonably acceptable to the Administrative Agent.
A (m)A€ a€ A€ A€ A€ A€ A€ A€ A€ a€ Fee Letter. The Administrative Agent shall have received an executed
counterpart of the Fee Letter, duly executed and delivered by the Borrower. A

(n)a€-a€ " a€ a€ a€ a€ a€ a€ a€ a€ Closing Fees, Expenses, Etc. Each of the Administrative Agent and each Lender
shall have received for its own account, (i)A the upfront fee as set forth in the Fee Letter, which shall be paid by way of



the Administrative Agent retaining such amount from the proceeds of the Loan and (ii)A all fees, costs and expenses
due and payable to it pursuant to the Fee Letter and SectionA 13.03, including all reasonable closing costs and fees and
all unpaid reasonable expenses of the Administrative Agent and the Lenders incurred in connection with the
Transactions (including the Administrative Agenta€™s and the Lendersa€™ legal fees and expenses) in each case, to
the extent invoiced (or as to which a good faith estimate has been provided to the Borrower) at least two (2)A Business
Days prior to the Closing Date. A (0)a€ a€ a€ A€ a€ a€ A€ a€ A€ A€ a€ Material Adverse Change. Since

DecemberA 31, 2023, no event, circumstance or change has occurred that has caused or could reasonably be expected
to cause, either individually or in the aggregate, a Material Adverse Change, both before and after giving effect to the
Loans to be made on the Closing Date. A (p)a€ a€ a€ A€ a€ A€ A€~ a€ A€ 4€74€ Know Your Customer. The
Administrative Agent shall have received, a duly executed W-9 (or other applicable tax form) of the Borrower, and, as
applicable, all documentation and other information required by bank regulatory authorities under applicable a€oeknow
your customera€ and Anti-Terrorism Laws, including, without limitation, the Patriot Act. A -45- A A

(q)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ No Default. No event shall have occurred or be continuing or would result from the
making of the Loans that would constitute a Default or Event of Default. A
(r)a€"a€"a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ Representations and Warranties. The representations and warranties
contained in this Agreement and in the other Loan Documents delivered pursuant to SectionA 6.01(a)A shall be true
and correct in all material respects (unless such representations are already qualified by reference to materiality,
Material Adverse Effect or similar language, in which case such representations and warranties shall be true and
correct in all respects) on and as of the Closing Date, except to the extent such representations and warranties
specifically relate to an earlier date, in which case such representations and warranties shall have been true and
correct in all respects on and as of such earlier date. A (s)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Payoff of Existing
Indebtedness. The Refinanced Indebtedness (other than contingent obligations (including indemnification obligations)
that by their terms are to survive the termination of the relevant loan documentation and debt instruments evidencing
the Refinanced Indebtedness, as applicable) shall have been (or substantially concurrently with the making of the
Tranche A Term Loan on the Closing Date shall be) repaid or satisfied and discharged, and in connection therewith all
guarantees and liens shall have been released, on or prior to the Closing Date. A

(t)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Beneficial Ownership Certificate. To the extent requested by any Lender or the
Administrative Agent, the Borrower shall have provided to such Lender and the Administrative Agent all documentation
and other information so requested, including a duly executed W-9 of the Borrower (or such other applicable tax form),
in connection with applicable &€ceknow your customera€ and anti-money laundering rulesA and regulations, including
the Patriot Act, and if the Borrower qualifies as a a&€celegal entity customera€ under the Beneficial Ownership
Regulation, a Beneficial Ownership Certification, in each case prior to the Closing Date. A
6.02a€°a€"a€"a€ a€ a€ a€ a€ Conditions to the Borrowing of the Tranche B Term Loans. The obligation of each
Lender to make its Tranche B Term Loan shall be subject to the delivery of a Borrowing Notice as required pursuant to
SectionA 2.02, and the prior or concurrent satisfaction or waiver of each of the conditions precedent set forth below in
this SectionA 6.02. A (a)a€ a€ a€ a€ a€ a€ a€ a4€ 4€ 4€ 4€ Funding Date Certificate. The Administrative Agent shall
have received a Funding Date Certificate, dated as of the Tranche B Term Loan Borrowing Date and in form and
substance reasonably satisfactory to the Administrative Agent, duly executed and delivered by a Responsible Officer of
the Borrower. A (b)a€™a€ a€ A€ 4€ A€ A€~ 4€ a4€ 4€ Delivery of Notes. The Administrative Agent shall have received a
Note to the extent requested by any Lender pursuant to SectionA 2.03 for the Loans duly executed and delivered by a
Responsible Officer of the Borrower. A (c)a€ 4€ a€~a€ 4€ A€ a€ A€ A€ a€ a€ Closing Fees, Expenses, Etc. Each of
the Administrative Agent and each Lender shall have received for its own account, (i)A the upfront fee as set forth in
the Fee Letter, which shall be paid by way of the Administrative Agent retaining such amount from the proceeds of the
Loan and (ii)A all fees, costs and expenses due and payable to it pursuant to the Fee Letter and SectionA 13.03,
including all reasonable closing costs and fees and all unpaid reasonable expenses of the Administrative Agent and the
Lenders incurred in connection with the Transactions (including the Administrative Agenta€™s and the Lendersa€™
legal fees and expenses) in each case, to the extent invoiced (or as to which a good faith estimate has been provided to
the Borrower) at least two (2)A Business Days prior to the Tranche B Term Loan Borrowing Date. A -46- A A

(d)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ No Default. No event shall have occurred or be continuing or would result from the
making of the Loans that would constitute a Default or Event of Default. A

(e)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Representations and Warranties; Updated Schedules. The representations and
warranties contained in this Agreement and in the other Loan Documents shall be true and correct in all material
respects (unless such representations are already qualified by reference to materiality, Material Adverse Effect or
similar language, in which case such representations and warranties shall be true and correct in all respects) on and as
of the Tranche B Term Loan Borrowing Date, except (i)A to the extent such representations and warranties specifically
relate to an earlier date, in which case such representations and warranties shall have been true and correct in all
respects on and as of such earlier date and (i)A the representations and warranties made under SectionA 7.04(a)A shall
be deemed to refer to the most recent financial statements of the Borrower furnished to the Administrative Agent
pursuant to SectionA 8.01. The Borrower shall have delivered to the Administrative Agent an updated copy of Schedule
7.12, to the extent required to satisfy the foregoing requirements set forth in this SectionA 6.02(e). A

(Ha€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Lendersa€™ Prior Written Consent. The Administrative Agent shall have
received Lendersa€™ prior written consent for funding the Tranche B Term Loans in accordance with this Agreement
(as shall be determine by the Lenders in their sole discretion) and any such funding shall be in any such Lendera€™s
sole and absolute discretion. A SectionA 7. REPRESENTATIONS AND WARRANTIES A The Borrower hereby
represents and warrants to the Administrative Agent and each Lender on the Closing Date and the Tranche B Term
Loan Borrowing Date, as applicable, and any other date such representation and warranty is required to be made under
the Loan Documents, as set forth below: A 7.014€°a4€ 4€ 4€~a4€ A€ 4€ 4€ Power and Authority. The Borrower and
each of its Subsidiaries (i)A is duly organized and validly existing under the laws of its jurisdiction of organization,

(ii)A has all requisite corporate or other power, and has all Governmental Approvals necessary to own its assets and
carry on its business as now being or as proposed to be conducted, except to the extent that failure to have the same
could not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect, (iii)A is
qualified to do business and is in good standing in all jurisdictions in which the nature of the business conducted by it
makes such qualification necessary except where failure so to qualify could not, individually or in the aggregate,
reasonably be expected to result in a Material Adverse Effect, and (iv)A has full power, authority and legal right to enter

into and perform its obligations under each of the Loan Documents and to borrow the Loans hereunder. A -47-A A



7.02a€"a€"a€ a€ a€ a€ a€ a€ Authorization; Enforceability. Each Transaction is within the Borrowera€™s corporate
or other organizational powers and have been duly authorized by all necessary corporate or other organizational action
including, if required, approval by all necessary holders of Equity Interests. This Agreement has been duly executed and
delivered by the Borrower and constitutes, and each of the other Loan Documents when executed and delivered by the
Borrower will constitute, a legal, valid and binding obligation of the Borrower, enforceable against the Borrower in
accordance with its terms, except as such enforceability may be limited by (i)A bankruptcy, insolvency, reorganization,
moratorium or similar laws of general applicability affecting the enforcement of creditorsa€™ rights and (ii)A the
application of general principles of equity (regardless of whether such enforceability is considered in a proceeding in
equity or at law). A 7.034€"a€"a€ A€ 4€ a€ a€~4€ Governmental and Other Approvals; No Conflicts. None of the
execution, delivery and performance by the Borrower of the Loan Documents or the consummation by the Borrower of
the Transactions (i)A requires any Governmental Approval of, registration or filing with, or any other action by, any
Governmental Authority or any other Person, except for (x)A such as have been obtained or made and are in full force
and effect and (y)A filings and recordings in respect of perfecting or recording the Liens created pursuant to the
Security Documents, (ii)A will violate (1)A any Law, (2)A any Organic Document of the Borrower or any of its
Subsidiaries or (3)A any order of any Governmental Authority, that in the case of clauseA (ii)(1)A or Clausp (i1)(3),
individually or in the aggregate, could reasonably be expected to result in a Material Adverse Effect, (iii)A will violate or
result in a default under any Material Agreement binding upon the Borrower or any of its Subsidiaries that, individually
or in the aggregate, could reasonably be expected to result in a Material Adverse Effect or (iv)A will result in the
creation or imposition of any Lien (other than Permitted Liens) on any asset of the Borrower or any of its Subsidiaries.
A 7.044€4€74€ A€ A€~ A€ a€ Financial Statements; Material Adverse Change. A

(a)a€ " a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Financial Statements. The Borrower has heretofore furnished to the
Administrative Agent (who shall forward to the Lenders) certain consolidated financial statements as provided for in
SectionA 6.01(f). Such financial statements, and all other financial statements delivered by the Borrower pursuant to
this Agreement present fairly, in all material respects, the consolidated financial position and results of operations and
cash flows of the Borrower and its Subsidiaries as of such dates and for such periods in accordance with GAAP, subject
to year-end audit adjustments and the absence of footnotes in the case of the statements of the type described in
SectionA 8.01(a). Neither the Borrower nor any of its Subsidiaries has any material contingent liabilities or unusual
forward or long-term commitments not disclosed in the aforementioned financial statements. A

(b)a€ a€ " a€ a€ a€ a€ a€ a€ a€"a€ a€ No Material Adverse Change. Since DecemberA 31, 2023, no event,
circumstance or change has occurred that has caused or could reasonably be expected to cause, individually or in the
aggregate, a Material Adverse Change. A 7.053€°4€ 4€ 4€ 4€ A€ 4€ 4€ Properties. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Property Generally. The Borrower and each of its Subsidiaries has good and
marketable fee simple title to, or valid leasehold interests in, all its real and personal property material to its business,
subject only to Permitted Liens and except for minor defects in title that do not interfere with its ability to conduct its
business as currently conducted or to utilize such properties for their intended purposes. A -48- A A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Intellectual Property. A (i)a€ a€ a€ a€ 4€ 4€ A€ 4€ A€ A€ A€ A€ The
Borrower is the sole and exclusive owner of all right, title and interest in and to all Intellectual Property that is owned
or purported to be owned by the Borrower, free and clear of any Liens or Claims other than Permitted Liens. Without
limiting the foregoing, and except as set forth in Schedule 7.05(b)(i): A (A)A€ A€ a€ A€ A€ a4€ A€ A€ A€ A€ 4€ 4€ to
the knowledge of the Borrower, the operation and conduct of the business of the Borrower or any of its Subsidiaries,
including the use of their respective material Intellectual Property in such Persona€™s Ordinary Course, does not
violate, infringe or constitute a misappropriation of any valid rights arising under any Intellectual Property of any other
Person in a manner that has resulted in, or would reasonably be expected to result in, a Material Adverse Effect; A
(B)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Except as has not resulted in and would not be expected to result in a
Material Adverse Effect, neither the Borrower nor any of its Subsidiaries has received any notice from, or Claim by, any
Person that the operation and conduct of the business of the Borrower or any of its Subsidiaries (including their
respective use of material Intellectual Property) infringes upon, violates or constitutes a misappropriation of, any
Intellectual Property of any other Person in any material respect; A (C)a€ a€ A€ A€ A€ A€ A€ a€ a€ a€ a€ a€ the
Borrower does not have knowledge that any material Intellectual Property is being infringed, violated, or
misappropriated by any other Person in a manner that has resulted in, or is reasonably expected to result in, a Material
Adverse Effect; A (D)A€ 4€™a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ except as would not reasonably be expected to result in a
Material Adverse Effect, the Borrower owns or has a valid and enforceable license or right to use all material A
Intellectual Property used in or necessary for the conduct of its business as conducted as of the date hereof; and A
(E)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ all current and former employees and contractors that have developed
material Intellectual Property for or on behalf of the Borrower or any of its Subsidiaries have executed written
confidentiality and invention assignment Contracts with the Borrower or such Subsidiary, as applicable, that
irrevocably and presently assign to the Borrower or such Subsidiary, as applicable, or its designee all rights of such
employees and contractors to any such material Intellectual Property, except as would vest initially in the Borrower or
its Subsidiary by operation of Law. A 7.064€ a4€ 4€ a€ a4€ 4€~4€ a4€ No Actions or Proceedings. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Litigation. There is no litigation, investigation or proceeding pending or, to
the knowledge of the Borrower or any of its Subsidiaries threatened in writing, with respect to the Borrower or any
such Subsidiaries by or before any Governmental Authority or arbitrator that, (i)A if adversely determined, individually
or in the aggregate, could reasonably be expected to have a Material Adverse Effect or (ii)A involves this Agreement or
any other Loan Document. A -49- A A (b)a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ A€ Environmental Matters. Except with
respect to any matters that (either individually or in the aggregate) could not reasonably be expected to result in a
Material Adverse Effect, neither the Borrower nor any of its Subsidiaries (i)A has failed to comply with any
Environmental Law or to obtain, maintain or comply with any permit, license or other approval required under any
Environmental Law, (ii)A has become subject to any Environmental Liability, (iii)A has received any Environmental
Claim, or has knowledge that any is threatened, (iv)A has entered into any agreement in which the Borrower or any of
its Subsidiaries has assumed or undertaken responsibility or obligations of any other person with respect to any
Environmental Liability or (v)A has knowledge of any basis for any other Environmental Liability. A

(C)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Labor Matters. Neither the Borrower nor any of its Subsidiaries has engaged in
unfair labor practices as defined in 29 U.S.C. A§ A§152(8)A and 158 of the National Labor Relations Act and there are
no pending or threatened in writing labor actions, disputes, grievances, arbitration proceedings, or similar Claims or
actions involving the employees of the Borrower or any of its Subsidiaries, in each case that could reasonably be



expected to have a Material Adverse Effect. There are no strike or work stoppagesA in existence or threatened in
writing against the Borrower and to the knowledge of the Borrower, no union organizing activity is taking place. There
are no collective bargaining agreements covering employees of the Borrower or any of its Subsidiaries. A
7.074€°4€"4€ 4€"4€ A€ 4€74€ Compliance with Laws and Agreements. The Borrower is in compliance with (i)A all
Laws binding on it and orders of any Governmental Authority applicable to it, its operations or its property and (ii)A and
all obligations binding upon it, its operations or its property pursuant to any Contract, in each case except for such
failures to comply which would not, individually or in the aggregate, reasonably be expected to result in a Material
Adverse Effect. No Default has occurred and is continuing. A 7.08a€"a€"a€ a€"a€ a€ a€ a€ Taxes. Except as set forth
on Schedule 7.08, the Borrower and its Subsidiaries have timely filed or caused to be filed all tax returns and reports
required to have been filed and have paid or caused to be paid all Taxes required to have been paid by it, except

(a)A Taxes that are being contested in good faith by appropriate proceedings and for which the Borrower or such
Subsidiary, as applicable, has set aside on its books adequate reserves with respect thereto in accordance with GAAP or
(b)A to the extent that the failure to do so would not reasonably be expected to have a Material Adverse Effect. A
7.09a€"a€"a€ a€ a€ a€ a€ a€ Full Disclosure. None of the reports, financial statements, certificates or other written
information furnished by or on behalf of the Borrower or any of its Subsidiaries to the Administrative Agent (on behalf
of itself and the Lenders) in connection with the negotiation of this Agreement and the other Loan Documents or
delivered hereunder or thereunder (as modified or supplemented by other information so furnished) contains any
material misstatement of material fact or omits 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 that, with respect to projected
financial information, the Borrower represents only that such information was prepared in good faith based upon
assumptions believed to be reasonable at the time, and it being understood that such projected financial information
and all other forward looking information are not to be viewed as facts and that actual results during the period or
periods covered thereby may differ from such projected results and that the differences may be material. A -50-A A
7.10a€"a€"a€ " a€"a€ a€ a€ a€ Investment Company Act and Margin Stock Regulation. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Investment Company Act. Neither the Borrower nor any of its Subsidiaries is an
d€ceinvestment companya€ as defined in, or subject to regulation under, the Investment Company Act of 1940, as
amended. A (b)A€ A€ a€ A€ A€ A€ A€ A€ a4€ 4€7a€ Margin Stock. The Borrower is not engaged principally, or as one
of its important activities, in the business of extending credit for the purpose, whether immediate, incidental or
ultimate, of buying or carrying Margin Stock, and the Borrower and its Subsidiaries do not own or hold any Margin
Stock, with the exception of Equity Interests held by the Borrower in Avenue Therapeutics,A Inc., Checkpoint
Therapeutics,A Inc. and Mustang Bio,A Inc.. The Borrowing of the Loans by the Borrower, and the use of the proceeds
thereof, will not violate Regulation U or X. A 7.11a€"a€"a€"a€ a€"a€ a€ " a€ Solvency. The Borrower is and,
immediately after giving effect to the making of the Loans, the use of proceeds thereof, and the consummation of the
Transactions, will be, Solvent. A 7.124€ 4€ 4€ 4€ A€ 4€ 4€ A€ Subsidiaries. Set forth on Schedule 7.12 is a complete
and correct list of all direct and indirect Subsidiaries of the Borrower. Each such Subsidiary is duly organized and
validly existing under the jurisdiction of its organization shown in said Schedule 7.12, and the percentage ownership by
the Borrower in each such Subsidiary thereof on an issued and outstanding basis is as shown in said Schedule 7.12. A
7.134€°4€°a4€ 4€74€~ 4€ 4€ Indebtedness and Liens. Set forth on Schedule 7.13(a)A is a complete and correct list of all
Indebtedness of the Borrower and each of its Subsidiaries outstanding as of the Closing Date. Set forth on Schedule
7.13(b)A is a complete and correct list of all Liens granted by the Borrower and each of its Subsidiaries with respect to
their respective property and outstanding as of the Closing Date. A 7.144€ 4€ 4€~a€ A€ A€ 4€ 4€ Material
Agreements. Except as set forth on Schedule 7.14, neither the Borrower nor any Subsidiary is in material default under
any Material Agreement, nor does the Borrower have any knowledge of (i)A any Claim against it or any of its
Subsidiaries for any material breach of any such Material Agreement or (i))A any material default by any party to any
such Material Agreement. A 7.15a€7a€ a€ a€ a€ a€ a€ a€ Restrictive Agreements. Except as set forth in Schedule
7.15, as of the Closing Date, neither the Borrower nor any of its Subsidiaries is subject to any Restrictive Agreement,
except (i)A those permitted under SectionA 9.11, (ii)A restrictions and conditions imposed by Law or by this Agreement,
(iii))A any stockholder agreement, charter, by-laws, or other organizational documents of the Borrower or any of its
Subsidiaries as in effect on the date hereof and (iv)A limitations associated with Permitted Liens. A
7.163€"a€7a€"a€ a€ a€ a€ a€ Real Property. Schedule 7.16 correctly sets forth all real property that is owned or
leased by the Borrower, indicating in each case whether the respective property is owned or leased, the identity of the
owner and lessee (if applicable) and the location of the respective property. Except as set forth in Schedule 7.16, the
Borrower does not own or lease (as tenant thereof) any real property as of the Closing Date. A -51- A A
7.17a€"a€"a€ a€ a€ a€ a€ a€ Pension Matters. To Borrowera€™ s knowledge, each Benefit Plan, and each trust
thereunder, intended to qualify for tax exempt status under SectionA 401 or 501 of the Code or other Laws so qualifies.
Except for those that could not, in the aggregate, reasonably be expected to result in a Material Adverse Effect,

(x)A each Benefit Plan is in compliance with applicable provisions of ERISA, the Code and other Laws, (y)A there are no
existing or pending (or to the knowledge of the Borrower or any of its Subsidiaries, threatened) claims (other than
routine claims for benefits in the normal course), sanctions, actions, lawsuits or other proceedings or investigation
involving any Benefit Plan to which the Borrower or Subsidiary thereof incurs or otherwise has or could have an
obligation or any liability or Claim and (z)A no ERISA Event has occurred. The Borrower and each of its ERISA Affiliates
has met all applicable requirements under the ERISA Funding RulesA with respect to each Title IV Plan, and no waiver
of the minimum funding standards under the ERISA Funding RulesA has been applied for or obtained. As of the most
recent valuation date for any Title IV Plan, the funding target attainment percentage (as defined in SectionA 430(d)
(2)A of the Code) is at least sixty percent (60%), and neither the Borrower nor any of its ERISA Affiliates knows of any
facts or circumstances that could reasonably be expected to cause the funding target attainment percentage to fall
below sixty percent (60%) as of the most recent valuation date. As of the Closing Date, no ERISA Event has occurred in
connection with which obligations and liabilities (contingent or otherwise) remain outstanding. No ERISA Affiliate has
incurred any Withdrawal Liability as a result of a complete withdrawal from any Multiemployer Plan on the date this
representation is made. A 7.184€°4€ A€ A€ 4€ A€ A€ a€ Transactions with Affiliates. Except as set forth on Schedule
7.18 and for Arma€™s Length Transactions, neither the Borrower nor any of its Subsidiaries has entered into, renewed,
extended or been a part to, any transaction (including the purchase, sale, lease, transfer or exchange of property or
assets of any kind or the rendering of services of any kind) with any Affiliate. A 7.194€ 4€ a4€ 4€~4€ a4€ 4€ 4€ OFAC;
Anti-Terrorism Laws. A (a)a€ a€ 4€ A€ A€ A€ A€ A€ 4€ 4€ a€ a€ Neither the Borrower nor any of its Subsidiaries is
in violation of any Anti-Terrorism Law or engages in or conspires to engage in any transaction that evades or avoids, or



has the purpose of evading or avoiding, or attempts to violate, any of the Anti-Terrorism Laws. A

(b)a€ a€ a€ a€ a€ " a€ a€ a€ a€ a€ a€ a€ Neither the Borrower nor any of its Subsidiaries, nor, to the knowledge of
the Borrower, any of their respective directors, officers, or employees (i)A is currently the target of any Sanctions,

(ii)A is located, organized or residing in any Designated Jurisdiction in violation of Sanctions, or (iii)A is or has been
(within the previous five (5)A years) engaged in any transaction with, or for the benefit of, any Person who is now or
was then the target of Sanctions or who is located, organized or residing in any Designated Jurisdiction, in violation of
Sanctions. No Loan, nor the proceeds from any Loan, has been or will be used, directly or, to the knowledge of the
Borrower, indirectly, to lend, contribute or provide to, or has been or will be otherwise made available for the purpose
of funding, any activity or business in any Designated Jurisdiction in violation of Sanctions or for the purpose of funding
any activity or business of any Person located, organized or residing in any Designated Jurisdiction or who is the subject
of any Sanctions, in violation of Sanctions, or in any other manner that will result in any violation by any party to this
Agreement of Sanctions. A 7.204€"4€ 4€ 4€ 4€ 4€~4€ 4€ Anti-Corruption. Neither the Borrower nor any of its
Subsidiaries, nor, to the knowledge of the Borrower, any of their respective directors, officers or employees, directly or,
to the knowledge of the Borrower, indirectly, has (i)A materially violated or is in material violation of any applicable
anti-corruption Law, or (ii)A made, offered to make, promised to make or authorized the payment or giving of, directly
or, to the knowledge of the Borrower, indirectly, any Prohibited Payment. A -52- A A
7.21a€"a€"a€ a€ a€ a€ a€ a€ Priority of Obligations. The Obligations constitute unsubordinated obligations of the
Borrower, and except for any obligations which have priority under applicable Law, rank at least pari passu in right of
payment with all other unsubordinated Indebtedness of the Borrower. A SectionA 8. AFFIRMATIVE COVENANTS A
The Borrower covenants and agrees with the Administrative Agent and the Lenders that, until the Commitments have
expired or been terminated and all Obligations (other than Warrant Obligations and inchoate indemnification and
expense reimbursement obligations for which no claim has been made) including the Yield Protection Premium, if
applicable, have been indefeasibly paid in full in cash: A 8.014€ 4€"4€ 4€ 4€~4€ 4€ 4€ Financial Statements and
Other Information. The Borrower will furnish to the Administrative Agent: A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ as soon as available and in any event within forty-five (45) days after the end
of the first three (3)A fiscal quarters of each fiscal year (A the consolidated balance sheets of the Borrower and its
Subsidiaries as of the end of such fiscal quarter and (ii)A the related consolidated statements of income,
shareholdersa€™ equity and cash flows of the Borrower and its Subsidiaries for such quarter and the portion of the
fiscal year through the end of such fiscal quarter, in each case prepared in accordance with GAAP consistently applied,
all in reasonable detail and setting forth in comparative form the figures for the corresponding period in the preceding
fiscal year, together with (iii)A a certificate of a Responsible Officer of the Borrower stating that (x)A such financial
statements fairly present in all material respects the financial condition of the Borrower and its Subsidiaries as at such
date and (y)A the results of operations of the Borrower and its Subsidiaries for the period ended on such date have been
prepared in accordance with GAAP consistently applied, subject to changes resulting from normal, year-end audit
adjustments and except for the absence of notes; provided that documents required to be furnished pursuant to this
SectionA 8.01(a)A shall be deemed furnished on thg date that such documents are publicly available on 4€eEDGAR&€
(with the related certificate separately delivered); A (b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ as soon as available
and in any event within ninety (90) days after the end of each fiscal year ()A the consolidated balance sheets of the
Borrower and its Subsidiaries as of the end of such fiscal year and (ii)A the related consolidated statements of income,
shareholdersa€™ equity and cash flows of the Borrower and its Subsidiaries for such fiscal year, in each case prepared
in accordance with GAAP consistently applied, all in reasonable detail and setting forth in comparative form the figures
for the previous fiscal year, accompanied by a report and opinion thereon of KPMG LLP or another firm of independent
certified public accountants of recognized national standing reasonably acceptable to the Administrative Agent, which
report and opinion shall be prepared in accordance with generally accepted auditing standards and shall not be subject
to any a€cegoing concerna€ or like qualification or exception or emphasis of matter of going concern footnote or any
qualification or exception as to the scope of such audit; provided that documents required to be furnished pursuant to
this SectionA 8.()1(b)A shall be deemed furnished on the date that such documents are publicly available on
a€eEDGARAE; A -53- A A (c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ together with the financial statements required
pursuant to 8.01(a)A and (b), a compliance certificate signed by the chief financial or accounting Responsible Officer of
the Borrower as of the end of the applicable accounting period (which delivery may be by electronic communication
including fax or email and shall be deemed to be an original, authentic counterpart thereof for all purposes)
substantially in the form of ExhibitA D (a &€ceCompliance Certificated€) including (i)A details of any issues that are
material that are raised by auditors and any occurrence or existence of any event, circumstance, act or omission that
would cause any representation or warranty contained in SectionA 7.07 to be incorrect in any material respect (or in
any respect if such representation or warranty is qualified by materiality or by reference to Material Adverse Effect or
Material Adverse Change) if such representation or warranty were to be made at the time of delivery of a Compliance
Certificate and (ii)A for any fiscal period when the Minimum Net Sales Covenant is in effect, a certification that the
Borrower is in compliance with the Minimum Net Sales Covenant as of the last day of such period.; A

(d)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ after being prepared by the Borrower and approved by its Board, and promptly
following the Administrative Agenta€™s request therefor, a consolidated financial budget for the Borrower and its
Subsidiaries for the fiscal year to which such budget relates; provided that, for each fiscal year, on or before the
ninetieth (90th) day following the beginning of such fiscal year, the Borrower shall prepare, and its Board shall approve
such consolidated financial budget for such fiscal year, and the Borrower shall notify the Administrative Agent promptly
after the Board has given such approval; A (e)a€ a€ a€ A€ A€ a€ A€ A€ a€ A€ A€ promptly after the same are
released, copies of all press releases; provided that documents required to be furnished pursuant to this

SectionA 8.01(e)A shall be deemed furnished on the date that such documents are publicly available on 4€eEDGARAf;
A (f)a€ a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ a€ promptly, and in any event within five (5)A Business Days after receipt
thereof by the Borrower, copies of each notice or other correspondence received from any securities regulator or
exchange to the authority of which the Borrower may become subject from time to time concerning any investigation or
possible investigation or other inquiry by such agency regarding financial or other operational results of the Borrower;
provided that documents required to be furnished pursuant to this SectionA 8.01(f)A shall be deemed furnished on the
date that such documents are publicly available on 4€0eEDGARAE; A (g)a€ a€ A€ A€ a€ A€ A€ a€ A€™4€ a€ promptly
after the same are available, copies of each annual report, proxy or financial statement or other report or
communication sent to the stockholders of the Borrower and its Subsidiaries, and copies of all annual, regular, periodic
and special reports and registration statements which the Borrower or its Subsidiaries may file or be required to file



with any securities regulator or exchange to the authority of which the Borrower or such Subsidiary, as applicable, may
become subject from time to time; provided that documents required to be furnished pursuant to this

SectionA 8.01(g)A shall be deemed furnished on the date that such documents are publicly available on 4€eEDGARAE;
A -54-A A (h)a€ 4€ a€ A€ A€ 4€ A€ A€ 4€ A€ A€ the information regarding insurance maintained by the Borrower
and its Subsidiaries as required under SectionA 8.05; A ()A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ 4€ a€ together with the
delivery of the Compliance Certificate, evidence satisfactory to the Administrative Agent, based upon the
Borrowera€™s bank account statements that the Borrower has met its minimum liquidity requirement set out in
SectionA 10.01; and A (j)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ such other information respecting the businesses,
financial performance, operations condition of the assets or liabilities of the Borrower (including with respect to the
Collateral), taken as a whole, as the Administrative Agent may from time to time reasonably request. A
8.02a€°a€"a€"a€ a€ a€ a€ a€ Notices of Material Events. The Borrower will furnish to the Administrative Agent
written notice of the following (x)A with respect to clause (a)A below within three (3)A Business Days and (y)A with
respect to clause (b)A through (j)A below, within five (5)A Business Days: A (a)a€ a€ a€ a€ a€ a€ 4€ A€ A€ A€ A€ the
occurrence of any Default or Event of Default; A (b)A€ A€ a€ A€ A€ a4€ A€ A€ a4€ 4€74€ the occurrence of any event
with respect to the property or assets of the Borrower or any of its Subsidiaries resulting in an actual loss in excess of
insurance or for which the insurer has denied coverage, in an aggregate amount of $2,000,000 (or the Equivalent
Amount in other currencies) or more; A (c)a€ a€ 4€ a€ a4€ A€ a€ a€ 4€74€ a€ (i)A any proposed acquisition of stock,
assets or property by the Borrower or any of its Subsidiaries that could reasonably be expected to result in material
Environmental Liability, and (ii)A any spillage, leakage, discharge, disposal, leaching, migration or release of any
Hazardous Material by the Borrower or any of its Subsidiaries required to be reported to any Governmental Authority
and that could reasonably be expected to result in material Environmental Liability; A

(d)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ the assertion of any Claim under any Environmental Law by any Person against,
or with respect to the activities of, the Borrower or any of its Subsidiaries and any alleged liability or non-compliance
with any Environmental Laws or any permits, licenses or authorizations issued pursuant to Environmental Laws which
could reasonably be expected to involve damages in excess of $2,000,000 (or the Equivalent Amount in other
currencies) other than any such Claim or alleged violation that, if adversely determined, could not (either individually or
in the aggregate) reasonably be expected to have a Material Adverse Effect; A

(e)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ the filing or commencement of any action, suit or proceeding by or before any
arbitrator or Governmental Authority against or affecting the Borrower or any of its Affiliates that could reasonably be
expected to result in a Material Adverse Effect; A (f)a€ a€ A€ A€ a€ A€ A€ a€ A€ A€ 4€ A€ (i)A the intention of any
ERISA Affiliate to file any notice of intent to terminate any Title IV Plan, a copy of such notice and (ii)A the filing by any
ERISA Affiliate of a request for a minimum funding waiver under SectionA 412 of the Code with respect to any Title IV
Plan, in writing and in reasonable detail (including a description of any action that any ERISA Affiliate proposes to take
with respect thereto, together with a copy of any notice filed with the PBGC or the IRS pertaining thereto); A -55-A A
(g)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ any material change in accounting policies or financial reporting practices by
the Borrower or any of its Subsidiaries; A (h)a€ a€ a€ 4€ A€ a€ 4€ A€ 4€ A€ 4€ any labor controversy resulting in or
threatening to result in any strike, work stoppage, boycott, shutdown or other material labor disruption against or
involving the Borrower; A ()A€ a€ 4€ A€ a€ A€ A€ a€ A€ A€ a€ 4€ any change to the Borrowera€™s or any of its
Subsidiariesa€™ ownership of any Controlled Account, by delivering the Administrative Agent a notice setting forth a
complete and correct list of all such accounts as of the date of such change; and A

(jla€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ any other development that results in, or could reasonably be expected to
result in, a Material Adverse Effect. A Each notice delivered under this SectionA 8.02 shall be accompanied by a
statement of a Responsible Officer of the Borrower setting forth the details of the event or development requiring such
notice and any action taken or proposed to be taken with respect thereto. Nothing in this SectionA 8.02 is intended to
waive, consent to or otherwise permit any action or omission that is otherwise prohibited by this Agreement or any
other Loan Document. A 8.033€ a€"3€ a€ 4€ 4€ a€ a€ Existence. The Borrower shall, and shall cause each of its
Subsidiaries to, preserve, renew and maintain in full force and effect its legal existence; provided that the foregoing
shall not prohibit any merger, amalgamation, consolidation, liquidation or dissolution permitted under SectionA 9.03. A
8.044€a€a€ a€ a€ a€ a€ a€ Payment of Obligations. The Borrower will, and will cause each of its Subsidiaries to,
pay and discharge its obligations, including (i)A all Taxes, fees, assessments and governmental charges or levies
imposed upon it or upon its properties or assets prior to the date on which penalties attach thereto, and all lawful
claims for labor, materials and supplies which, if unpaid, might become a Lien upon any properties or assets of the
Borrower or any of its Subsidiaries, except (A)A to the extent such Taxes, fees, assessments or governmental charges or
levies or such claims are being contested in good faith by appropriate proceedings and are adequately reserved against
in accordance with GAAP or (B)A to the extent that the failure to do so would not reasonably be expected to have a
Material Adverse Effect, and (ii)A all lawful claims which, if unpaid, would by law become a Lien upon its property not
constituting a Permitted Lien. A 8.054€ 4€"4€ 4€~4€ a4€ 4€~4€ Insurance. The Borrower will, and will cause each of its
Subsidiaries to maintain, with financially sound and reputable insurance companies, insurance in such amounts and
against such risks as are customarily maintained by companies engaged in the same or similar businesses. Upon the
request of the Administrative Agent, the Borrower shall furnish the Administrative Agent from time to time with

(i)A material information as to the insurance carried by it and, if so requested, copies of all such insurance policies and
(ii)A a certificate from the Borrowera€™s insurance broker or other insurance specialist stating that all premiums then
due on the policies relating to insurance on the Collateral have been paid and that such policies are in full force and
effect. Receipt of notice of termination or cancellation of any such insurance policies or reduction of coverages or
amounts thereunder shall entitle the Secured Parties to renew any such policies, cause the coverages and amounts
thereof to be maintained at levels required pursuant to the first sentence of this SectionA 8.05 or otherwise to obtain
similar insurance in place of such policies, in each case, the Borrower will be responsible for the reasonable and
documented cost of such insurance (to be payable on demand). The amount of any such reasonable and documenj:ed
expenses shall accrue interest at the Default Rate if not paid on demand and shall constitute &4€ceObligations.a€ A -56-
A A 8.06a€ 4€7a€ A€ A€ a€ a4€ 4€ Books and Records; Inspection Rights. The Borrower will, and will cause each of its
Subsidiaries to, keep proper books of record and account in which full, true and correct (in all material respects) entries
are made of all dealings and transactions in relation to its business and activities. The Borrower will, and for so long as
JMC is a Subsidiary will cause JMC to, permit any representatives designated by the Administrative Agent or the
Lenders, upon reasonable prior notice, to visit and inspect its properties, to examine and make extracts from its books
and records, and to discuss its affairs, finances and condition (financial or otherwise) with its officers and independent



accountants, during normal business hours (but not more often than twice per year unless an Event of Default has
occurred and is continuing) as the Administrative Agent or the Lenders may request; provided that such representative
shall use its commercially reasonable efforts to minimize disruption to the business and affairs of the Borrower or JMC,
as applicable, as a result of any such visit, inspection, examination or discussion. Notwithstanding anything to the
contrary contained herein, neither the Borrower nor JMC will be required to disclose or permit the inspection or
discussion of, any document, information or other matter (A that constitutes trade secrets or proprietary information,
(ii)A in respect of which disclosure to any Lender (or their respective representatives or contractors) is prohibited by
any applicable Law or any binding agreement with a third party (so long as such agreement is not entered into in
contemplation of this Agreement) or (iii)A that is subject to attorney-client or similar privilege, which could reasonably
be expected to be lost or forfeited if disclosed to the Administrative Agent or any Lender. The Borrower shall pay all
reasonable and documented costs of all such inspections. A 8.07a4€ 4€ a€"a€ 4€ 4€ a4€ 4€ Compliance with Laws and
Other Obligations. The Borrower will, and will cause each of its Subsidiaries to, DA comply with all Laws (including
Anti-Terrorism Laws, Sanctions and Environmental Laws) applicable to it and its business activities, (ii)A comply in all
material respects with all Governmental Approvals applicable to it and its business activities and (iii)A maintain in full
force and effect, remain in compliance with, and perform all obligations under all Material Agreement to which it is a
party, except, in the case of clause (i)A and (iii)A above, where the failure to do so could not, individually or in the
aggregate, reasonably be expected to result in a Material Adverse Effect. The Borrower shall maintain in effect and
enforce policies and procedures reasonably designed to promote compliance by the Borrower, its Subsidiaries and their
respective directors, officers, employees and agents with Anti-Terrorism Laws and Sanctions. A

8.08a€"a€ a€ a€ a€ a€ a€ a€ Maintenance of Properties, Etc. The Borrower shall, and shall cause each of its
Subsidiaries to, maintain and preserve all of its assets and properties, necessary or useful in the conduct of its business
in good working order and condition in accordance with the general practice of other Persons of similar character and
size, ordinary wear and tear and damage from casualty or condemnation excepted and except where the failure to do
so, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect. A -57-A A
8.094€7a€ a€ a€ a€ a€ a€ a€ Licenses. The Borrower shall, and shall cause each of its Subsidiaries to, obtain and
maintain all Governmental Approvals necessary in connection with the execution, delivery and performance of the Loan
Documents, the consummation of the Transactions or the operation and conduct of its business and ownership of its
properties, except where the failure to do so could not reasonably be expected to have a Material Adverse Effect. A
8.10a€7a€ " a€ a€ a€ a€ a€ a€ Use of Proceeds. The proceeds of the Loans will be used only as provided in

SectionA 2.04. No part of the proceeds of the Loans will be used, whether directly or indirectly, for any purpose that
entails a violation of any of the Regulations of the Board of Governors of the Federal Reserve System, including
Regulations T, U and X. A 8.11a€7a€"a€ a€ a€™a€ a€ a€ Further Assurances. A

(a)a€ A€ A€ A€ A€ A€ A€ A€ A€ a€ A€ A€ Subject to clauses (b)A and (c)A below: A

()a€ a€ a€ a€ a€ a€™a€ a€ a€™a€ a€™a€ the Borrower will take such action from time to time as shall reasonably be
requested by the Administrative Agent to effectuate the purposes and objectives of this Agreement and the Security
Agreement; and A (ii)a€ 4€ A€ a€ A€ A€ a€ A€ A€ a€ a€ without limiting the generality of the foregoing, the
Borrower will take such action from time to time (including delivering shares of stock together with undated transfer
powers executed in blank, applicable control agreements and other instruments) as shall be reasonably requested by
the Administrative Agent to create, in favor of the Secured Parties, perfected security interests and Liens in
substantially all of the personal property (other than Excluded Assets (as defined in the Security Agreement)) of the
Borrower as collateral security for the Obligations; provided that any such security interest or Lien shall be subject to
the relevant requirements of the Security Documents; provided, further that, without limiting the right of the
Administrative Agent to require a Lien or security interest in any newly acquired or created Subsidiary or asset, upon
the prior written request of the Borrower, the Borrower and the Administrative Agent shall consult, in good faith, as to
whether the cost of obtaining a Lien or security interest thereon would be unreasonably excessive relative to the benefit
thereof. A (b)a€ A€ A€ 4€ A€ A€ A€ A€ A€ A€ A€ CFCs,A etc.A€a€ 4€™4€ A€ 4€74€ A€ A€ Any term or provision of
this SectionA 8.11 to the contrary notwithstanding, the Borrower shall not be required to pledge (or cause to be
pledged) to the Administrative Agent, for the benefit of the Secured Parties, Equity Interests of any Subsidiary
representing, in the aggregate, more than sixty-five percent (65%) of the Equity Interests of any CFC or CFC Holding
Company; provided, that the above restrictions shall apply only to the extent the Borrower reasonably determines (after
consultation with the Administrative Agent) that the failure to impose such restrictions could reasonably be expected to
generate a current or future income inclusion, or other adverse tax consequence, to the Borrower or any of its
Subsidiaries (as determined in good faith from time to time). A (c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ &€ Limitations
on Certain Obligations. Notwithstanding anything to the contrary contained in this Agreement or any other Loan
Document, the Borrower shall not be required to enter into or obtain any mortgage, deed of trust, leasehold mortgage
or any similar agreement in respect to any fee interest or leasehold interest in real property. A

8.12a€°a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Termination of Non-Permitted Liens. In the event that the Borrower shall
become aware of, or be notified by the Administrative Agent or any Lender of the existence of, any outstanding Lien
against any assets or property of the Borrower or any of its Private Subsidiaries, which Lien is not a Permitted Lien, the
Borrower shall use its commercially reasonable efforts to promptly terminate or cause the termination of such Lien. A
-58- A A 8.13a€7a€ a€"a€ a€ a€ a€ a€ Board Materials; Oaktree Lender Board Observer. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ The Borrower shall deliver to the Administrative Agent copies of any agenda
and other written materials provided to the board of directors (or any committee thereof) of the Borrower prior to any
meeting of the board of directors (or such committee thereof), at or promptly after such materials are furnished to the
members of the board of directors (or such committee thereof), (b)A copies of all minutes of meetings of the board of
directors (or any committee thereof) of the Borrower at or promptly after such minutes are furnished to the members of
the board of directors (or such committee thereof), (c)A copies of all material written consents duly passed by the board
of directors (or any committee thereof) of the Borrower and (d)A promptly upon presentation of any regular periodic
materials to the board of directors (or any committee thereof) of the Borrower reporting on the current, past or future
financial performance and business and operations of the Borrower or any of its Subsidiaries (which shall include,
among other things, updates with respect to material events relating to other Material Agreements), copies of such
materials shall be delivered to the Administrative Agent; provided that any such material may be redacted by the
Borrower to exclude information that directly relates to either the Lenders in their capacities as debt lenders or future
debt refinancing transactions. A (b)a€ a€ a€ 4€ a€ 46 4€ A€ A€ A€ A€ A€ Upon the request of the Oaktree Lender,
the Borrower shall permit a single designee of the Oaktree Lender to be an observer to the board of directors of the



Borrower (the a€oeBoard Observera€). In such capacity, the Board Observer shall be entitled to attend all meetings of
the board of directors of the Borrower. The Borrower shall ensure that the Board Observer is invited to each such
meeting at the same time as each other member of the board of directors and that such Board Observer receives all
board materials at the same time as each other member of the board of directors; provided that any such material may
be redacted by the Borrower, and the Borrower may exclude the Board Observer from meetings of the board of
directors, in order to prevent the Board Observer from receiving or learning information that directly relates to either
the Oaktree Lender in its capacity as a debt lender or future debt refinancing transactions. If appointed, the Board
Observer may resign or withdraw at any time, or, at the request of the Oaktree Lender, be replaced by a designee of the
Oaktree Lender. A 8.144€ 4€°4€ A€ A€ a4€ 4€ 4€ ERISA Compliance. The Borrower shall comply, and shall cause each
of its Subsidiaries to comply, with the provisions of ERISA with respect to any Plans to which the Borrower or such
Subsidiary is a party as an employer in all material respects. A 8.153€ a€ 4€ 4€ a€ 4€ 4€~4€ Cash Management. The
Borrower shall: A (a)a€ a€ 4€ 4€ a€ A€ A€ a4€ 4€™4€ A€ 4€ maintain at all times an aggregate amount of cash of the
Borrower equal to the Minimum Liquidity Amount in deposit accounts, disbursement accounts, investment accounts
(and other similar accounts) and lockboxes with a bank or financial institution within the U.S. that has executed and
delivered to the Administrative Agent an account control agreement, in form and substance reasonably acceptable to
the Administrative Agent (each such deposit account, disbursement account, investment account (or similar account)
and lockbox, a &€ceControlled Accounta€); each such Controlled Account shall be a cash collateral account, with all
cash, checks and other similar items of payment in such account securing payment of the Obligations, and the Borrower
shall have granted a Lien to the Administrative Agent, for the benefit of the Secured Parties, over such Controlled
Accounts; and A -59- A A (b)a€ a€ A€ A€ 4€ A€ A€ a€ A€ A€ a€ A€ deposit promptly, and in any event no later than
five (5)A Business Days after the date of receipt thereof, all cash, checks, drafts or other similar items of payment
relating to or constituting payments made in respect of any and all accounts and other rights and interests into
Controlled Accounts. A 8.16a€ 4€ 4€ 4€ A€~ 4€~4€~4€ Post-Closing Obligations. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Controlled Accounts. Within sixty (60) days following the Closing Date (or
such longer period of time as agreed by the Administrative Agent in its sole discretion) (the &€ceAccount Control
Agreement Completion Datea€), the Administrative Agent shall have received evidence that ()A all deposit accounts,
lockboxes, disbursement accounts, investment accounts or other similar accounts of the Borrower located within the
U.S. are Controlled Accounts and (ii)A such Controlled Accounts are subject to one or more account gontrol
agreements, in favor of, and satisfactory in form and substance to, the Administrative Agent that (A)A ensures, to the
extent necessary under applicable law, the perfection of a first priority security interest in favor of the Administrative
Agent on such Controlled Account, (B)A provides that, upon written notice from the Administrative Agent, such bank or
financial institution shall comply with instructions originated by the Administrative Agent directing disposition of the
funds in such Controlled Account without further consent by the Borrower, and (O)A may not be terminated without the
prior written consent of the Administrative Agent. A (b)a€ 4€ 4€ A€ A€ 4€ A€ 4€~4€ A€ 4€~a4€ Financial Covenant
Compliance. On the Account Control Agreement Completion Date, the Administrative Agent shall have received written
evidence reasonably satisfactory to it that, as of the Account Control Agreement Completion Date, the Borrower is in
compliance with SectionA 10.01 and SectionA 8.15(a). A (c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Insurance. Within
thirty (30) days following the Closing Date (or such longer period of time as agreed by the Administrative Agent in its
sole discretion), all such insurance policies required to be maintained by the Borrower pursuant to the Loan Documents
shall name the Administrative Agent (for its benefit and the benefit of the Lenders) as loss payee or additional insured,
as applicable, and provide that no cancellation of the policies will be made without at least ten (10)A days prior written
notice to the Administrative Agent and the Administrative Agent shall have received certified copies of such insurance
policies (or binders in respect thereof). A (d)a€ a€ a€ a€ A€ 4€ a€ A€ A€ a€ A€ A€ Stockholder Rights and Other
Waivers. Within thirty (30) days following the Closing Date (or such longer period of time as agreed by the
Administrative Agent in its sole discretion), the Administrative Agent shall have received evidence of Borrowera€™ s
receipt of the waiver by its Subsidiaries and/or the requisite stockholders of its Subsidiaries of any option, right of first
refusal, or rights under any stockholders or similar agreement that would prohibit, impair, delay or otherwise affect the
pledge of the Pledged Collateral under the Security Agreement, the sale or disposition thereof pursuant thereto or the
exercise by the Administrative Agent of rights and remedies thereunder. A -60- A A

8.174€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ Capital Raise Covenant. By each of (i)A DecemberA 31, 2024,

(ii)A DecemberA 31, 2025 and (iii)A DecemberA 31, 2026 (each, a &€ceCapital Raise Measurement Datea€), Borrower
shall have received Net Proceeds from Capital Raises during the 365-day period preceding such Capital Raise
Measurement Date (any of the foregoing time periods a a€oeCapital Raise Measurement Perioda€), after deducting any
and all required prepayments of principal and payments of interest and other amounts in accordance with

SectionA 3.03 of this Agreement in connection with such Capital Raises, in an aggregate amount equal to or greater
than the greater of (i)A $20,000,000, and (ii)A 50% of the equity financings modeled in the Board-approved annual
budget for such calendar year delivered pursuant to SectionA 8.01(d)A of this Agreement (such greater-of amount with
respect to any Capital Raise Measurement Period, the a€eRequired Capital Raise Amounta€ and the entire foregoing
covenant, the a&€ceCapital Raise Covenanta€); provided, that the Capital Raise Covenant shall no longer be tested on
any Capital Raise Measurement Date on which the outstanding principal amount of the Loans is less than or equal to
$10,000,000. A 8.18a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Minimum Stake in JMC. On each date that the Borrower
files (i)A an Annual Report on FormA 10-K with the SEC (or, if earlier, the date by which the Borrower is required to
deliver annual financial statements pursuant to SectionA 8.01(b)), and (ii)A a Quarterly Report on FormA 10-Q with the
SEC (or, if earlier, the date by which the Borrower is required to deliver quarterly financial statements pursuant to
SectionA 8.01(a)), the Equity Interests held by the Borrower in JMC shall (A)A exceed 25% of all Equity Interests of JMC
on a fully-diluted basis, or (B)A have a market value determined based on the average closing price for the trailing
thirty (30) day period ending on such date in excess of $22,500,000 (the &€ceMinimum JMC Stake Covenanta€);
provided, that the Minimum JMC Stake Covenant shall no longer be tested (x)A on any such date on which the
outstanding principal amount of the Loans is less than or equal to $10,000,000 or (y)A on and after the sale of all of the
Equity Interests in JMC held by Borrower. A SectionA 9. NEGATIVE COVENANTS A The Borrower covenants and
agrees with the Administrative Agent and the Lenders that, until the Commitments have expired or been terminated
and all Obligations (other than Warrant Obligations and inchoate indemnification and expense reimbursement
obligations for which no claim has been made), including the Yield Protection Premium, if applicable, have been
indefeasibly paid in full in cash: A 9.014€74€ 4€ 4€ 4€ 4€ 4€ 4€ Indebtedness. The Borrower will not, and will not
permit any of its Private Subsidiaries to, create, incur, assume or permit to exist any Indebtedness, whether directly or



indirectly, except: A (a)a€ A€ a€ A€ A€ A€ A€ 4€ A€ A€ a€ A€ the Obligations; A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€™a€ a€ a€ Indebtedness existing on the date hereof and set forth on Schedule
7.13(a)A and Permitted Refinancings thereof; A (c)a€ a€ a€ A€ a€ A€ A€ a€ A€ A€ a€ A€ accounts payable to trade
creditors for goods and services and current operating liabilities (not the result of the borrowing of money) incurred in
the ordinary course of the Borrowera€™s or such Subsidiaryd€™s business in accordance with customary terms and
paid within the specified time, unless contested in good faith by appropriate proceedings and reserved for in
accordance with GAAP; A -61- A A (d)a€ 4€™4€ a€ 4€ 4€™4€ a€ a€ a€ a€ a€ Indebtedness consisting of guarantees
resulting from the endorsement of negotiable instruments for collection in the ordinary course of business; A

(e)a€ A€ A€ A€ A€ A€ A€ A€ A€ a€ A€ a€ Indebtedness of any Subsidiary permitted under SectionA 9.05(f); A

(Ha€ a€"a€ a€ a€ a€ " a€ a€ a€ a€ a€ a€™a€ other Indebtedness in an aggregate outstanding principal amount not to
exceed $5,000,000 (or the Equivalent Amount in other currencies). A 9.02a€ a€ 4€ 4€ a€ 4€ a€°a€ Liens. The
Borrower will not, and will not permit any of its Private Subsidiaries to, create, incur, assume or permit to exist any
Lien on any property now owned by it or such Private Subsidiary, except: A

(a)a€ A€ A€ A€ A€ A€ A€ A€ A€ a€ A€ A€ Liens securing the Obligations; A

(b)a€™a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ any Lien on any property or asset of the Borrower or any of its Subsidiaries
existing on the date hereof and set forth on Schedule 7.13(b)A and renewals and extensions thereof in connection with
Permitted Refinancings of the Indebtedness being secured by such Lien; provided that (i)A no such Lien (including any
renewal or extension thereof) shall extend to any other property or asset of the Borrower or any of its Subsidiaries and
(ii)A any such Lien shall secure only those obligations which it secures on the date hereof and renewals, extensions and
replacements thereof in connection with Permitted Refinancings of the Indebtedness being secured by such Lien that
do not increase the outstanding principal amount thereof; A (c)A€ A€ A€ A€ A€ A€ A€ A€ A€74€74€7a€ Liens imposed
by any Law arising in the ordinary course of business, including (but not limited to) carriersa€™, warehousemena€™s,
landlordsa€™, and mechanicsa€™ liens, liens relating to leasehold improvements and other similar Liens arising in the
ordinary course of business and which (x)A do not in the aggregate materially detract from the value of the property
subject thereto or materially impair the use thereof in the operations of the business of such Person or (y)A are being
contested in good faith by appropriate proceedings, which proceedings have the effect of preventing the forfeiture or
sale of the property subject to such Liens and for which adequate reserves have been made if required in accordance
with GAAP; A (d)a€ a€ a€ A€ A€ a€ A€ A€ 4€ A€ a4€74€ pledges or deposits made in the Ordinary Course in
connection with bids, contract leases, appeal bonds, workersa€™ compensation, unemployment insurance or other
similar social security legislation; A (e)a€ a€ a€ a€ A€ A€ a€ A€ A€ a€ A€ 4€ Liens securing Taxes, assessments and
other governmental charges, the payment of which is not yet due or is being contested in good faith by appropriate
proceedings promptly initiated and diligently conducted and for which such reserve or other appropriate provisions, if
any, as shall be required by GAAP shall have been made; A ()A€ 4€ a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ a€ servitudes,
easements, rights of way, restrictions and other similar encumbrances on real property imposed by any Law and Liens
consisting of zoning or building restrictions, easements, licenses, restrictions on the use of real property or minor
imperfections in title thereto which, in the aggregate, are not material, and which do not in any case materially detract
from the value of the real property subject thereto or interfere with the ordinary conduct of the business of any of the
Borrower or any of its Subsidiaries; and A -62- A A (g)A€ 4€ a€ A€ A€ a€ A€ A€ a€ A€ with respect to any real
property, (i)A such defects or encroachments as might be revealed by an up-to-date survey of such real property;

(ii)A the reservations, limitations, provisos and conditions expressed in the original grant, deed or patent of such
property by the original owner of such real property pursuant to all applicable Laws; and (iii)A rights of expropriation,
access or user or any similar right conferred or reserved by or in any Law, which, in the aggregate for clauses (i),

(ii)A and (iii), are not material, and which do not in any case materially detract from the value of the property subject
thereto or interfere with the ordinary conduct of the business of any of the Borrower or its Subsidiaries; A

(h)a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ bankers liens, rights of setoff and similar Liens incurred on deposits made in
the Ordinary Course; A (1)a€ 4€ A€ a€ A€ A€ a€ A€ A€ a4€ 4€74€ Liens on accounts receivable of JMC securing
Indebtedness permitted under SectionA 9.01(e); A (la€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Any judgment lien or lien
arising from decrees or attachments not constituting an Event of Default; A

(k)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Liens arising from precautionary UCC financing statement filings regarding
operating leases of personal property and consignment arrangements entered into in the Ordinary Course in an
Arma€™s-Length Transaction; A (1)a€ 4€ a€ A€ A€ a€ A€ A€ a€ A€ A€°a€ Liens in connection with the financing of
insurance premiums; A (m)a€ a€"a€ a€ a€ a€ a€ a€ a€ a€ non-exclusive licenses under Intellectual Property granted
in the Ordinary Course in an Arma€™s-Length Transaction; and A (n)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ other Liens,
which secure obligations in an aggregate amount not to exceed $2,500,000 (or the Equivalent Amount in other
currencies) at any time outstanding. A Notwithstanding anything in this Agreement to the contrary, the Borrower shall
not create, incur, assume or permit to exist any Lien on any Equity Interests owned by it in any other Person, except
such as are set forth on Schedule 9.02. A 9.034€ 4€™4€ A€ A€ 4€ A€ A€ a€ 4€ 4€ 4€ Fundamental Changes and
Acquisitions. The Borrower will not, and will not permit any of its Private Subsidiaries to, (i)A enter into any transaction
of merger, amalgamation or consolidation, (ii)A liquidate, wind up or dissolve itself (or suffer any liquidation or
dissolution), (iii)A sell or issue any Equity Interests (other than common Equity Interests), or (iv)A other than Permitted
Acquisitions, make any Acquisition or otherwise acquire any business or substantially all the property from, or Equity
Interests of, or be a party to any Acquisition of, any Person, except: A (a)a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ A€ 4€ the
merger, amalgamation or consolidation of (i)A any Subsidiary with or into the Borrower; provided that with respect to
any such transaction involving the Borrower, the Borrower must be the surviving or successor entity of such transaction
or (ii)A any Subsidiary with or into any other Subsidiary; A (b)a€ a4€ 4€ a€ a4€ 4€ 4€ A€ A€ 4€ A€ 4€ the sale, lease,
transfer or other disposition by any Subsidiary of any or all of its property (upon voluntary liquidation or otherwise) to
the Borrower or any other Subsidiary; A -63- A A (c)a€ a€ A€ A€ a4€ A€ 4€ A€ 4€7a€ A€ the sale, transfer or other
disposition of the Equity Interests of any Subsidiary (1 )A to the Borrower, and (2)A in accordance with SectionA 9.09; A
(d)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ [reserved]; and A (e)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ in connection with any
Monetization Event. A 9.044€ A€ 4€ A€ A€ 4€ A€ A€ Lines of Business. The Borrower will not, and will not permit any
of its Subsidiaries to, engage in any business other than the business engaged in on the date hereof by such Persons or
a business reasonably related, incidental or complementary thereto or reasonable extensions thereof. A

9.05a€ " a€"a€ a€ a€ a€ a€ a€ Investments. The Borrower will not, and will not permit any of its Subsidiaries to, make,
directly or indirectly, or permit to remain outstanding any Investments except: A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Investments outstanding on the date hereof and identified in Schedule 9.05 and



any renewals, amendments and replacements thereof that do not increase the amount thereof of any such Investment
or require that any additional Investment be made (unless otherwise permitted hereunder); A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ operating deposit accounts with banks (or similar deposit-taking institutions) that,
in the case maintained by the Borrower, are Controlled Accounts; A (c)a€ A€ 4€ a€ A€ A€ a€ A€ A€ 4€ 4€ extensions
of credit in the nature of accounts receivable or notes receivable arising from the sales of goods or services in the
Ordinary Course in an Arma€ ™s-Length Transaction; A (d)a€ a€ A€ 4€ a€ A€ A€ 4€ 4€ A€ Permitted Cash Equivalent
Investments that, in the case maintained by the Borrower, are in Controlled Accounts; A A
(e)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Investments by the Borrower in connection with a Permitted Acquisition; A
(fa€ A€ A€ a€ A€ A€ a€ A€ A€ a€ a€ a€ Investments (i)A by the Borrower (x)A in any Subsidiary in the form of
advances, loans or other extensions of credit, in each case, in the ordinary course of business consistent with past
practice, (y)A in any Public Subsidiary in the form of capital contributions, or (z)A in any Private Subsidiary in the form
of capital contributions in an amount not to exceed $20,000,000 in the aggregate; provided, in each case, that at the
time of any such Investment, (A)A the Borrower shall have, on a Pro Forma Basis and after giving effect to any cash
interest payments on Indebtedness and dividend payments on preferred equity payable by the Borrower in the ninety
(90) days following such Investment, at least $25,000,000 in cash in one or more Controlled Accounts that are free and
clear of all Liens, other than Liens granted hereunder in favor of the Administrative Agent and (B)A such Investments
shall be pledged to the Administrative Agent, and provided, further, that, notwithstanding any of the foregoing or any
other provision hereof, any Indebtedness owed to the Borrower by any Subsidiary (or accrued Management Services
Agreement fees owed to the Borrower by any Subsidiary) that is incurred in compliance with this Agreement may be
subsequently converted into such Subsidiarya€™s common stock in connection with a bona fide, third party common
equity financing of such Subsidiary, or (ii)A by a Subsidiary in any other Subsidiary; A -64- A A

(g)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Investments consisting of prepaid expenses, negotiable instruments held for
collection or deposit, security deposits with utilities, landlords and other like Persons and deposits in connection with
workersa€™ compensation and similar deposits, in each case, made in the Ordinary Course; A

(h)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ employee loans, travel advances and guarantees in accordance with the
Borrowera€™s usual and customary practices with respect thereto (if permitted by applicable Laws) which in the
aggregate shall not exceed $1,000,000 outstanding at any time (or the Equivalent Amount in other currencies); A

(i)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Investments received in connection with any Insolvency Proceedings in
respect of any customers, suppliers or clients and in settlement of delinquent obligations of, and other disputes with,
customers, suppliers or clients; A (j)a€ a€ A€ A€ a€ A€ A€ a4€ A€ A€ 4€ 4€ the increase in value of any Investment
otherwise permitted pursuant to this SectionA 9.05; A (k)A€ 4€ 4€ A€ A€ A€ A€ A€ A€ A€ 4€ A€ other Investments
(other than Investments by the Borrower in any Subsidiary) in an aggregate amount not to exceed $2,500,000 (or the
Equivalent Amount in other currencies); A (1)a€ 4€ 4€™a€ A€ A€ 4€ A€ A€ 4€ A€ A€ Investments permitted under
SectionA 9.03; and A (m)a€ a€ a€ a€ 4€ A€ 4€ A€ 4€ 4€ Investments of any Person in existence at the time such
Person becomes a Subsidiaryi¥: provided such Investment was not made in connection with or in anticipation of such
Person becoming a Subsidiary and any modification, replacement, renewal or extension thereof. A

9.063€"a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Restricted Payments. The Borrower will not, and will not permit any of its
Private Subsidiaries to, declare or make, or agree to pay or make, directly or indirectly, any Restricted Payment;
provided that the following Restricted Payments shall be permitted so long as no Event of Default has occurred and is
continuing or could reasonably be expected to occur or result from such Restricted Payment: A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ dividends with respect to the Borrowera€™ s Equity Interests payable solely in
shares of its Qualified Equity Interests (or the equivalent thereof); A (b)a€ a€ A€ A€ A€ 4€ 4€ 4€ 4€ 4€ 4€ the
Borrowera€™s purchase, redemption, retirement, or other acquisition of shares of its Equity Interests with the
proceeds received from a substantially concurrent issue of new shares of its Qualified Equity Interests; A

(c)a€™a€ a€ a€ a€ a€ a€ a€ a€ a€ dividends or other distributions paid by any Subsidiary to the Borrower and
dividends paid by any Subsidiary ratably (or less than ratably) to each other holder of Equity Interests of such
Subsidiary (including, without limitation, as part of, or immediately following, a Monetization Event); A

(d)a€"a€ " a€ a€ a€ a€ a€ a€ a€ a€ any purchase, redemption, retirement or other acquisition of Equity Interests of
the Borrower held by officers, directors and employees or former officers, directors or employees (or their transferees,
estates, or beneficiaries under their estates) of Borrower and its Subsidiaries not to exceed $1,000,000 (or the
Equivalent Amount in other currencies) in any fiscal year; A -65- A A (e)a€ a€ 4€ a€ a€ A€ a€ A€ 4€7a€ 4€ cashless
exercises of options and warrants; A (f)a€ 4€ A€ 4€ A€ A€ a€ A€ A€ 4€ A€ 4€ cash payments made by the Borrower
to redeem, purchase, repurchase or retire its obligations under warrants issued by it (in the nature of cash payments in
lieu of fractional shares) in accordance with the terms thereof; A (g)a€ a€ a€ A€ A€ a€ A€ a€ a€ a€ dividends with
respect to shares of the Borrowera€™s 9.375% SeriesA A Cumulative Redeemable Perpetual Preferred Stock
outstanding as of the date hereof pursuant to the terms thereof as in effect as of the date hereof; A

(h)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ cash payments made to redeem, purchase, repurchase or retire any preferred
Equity Interest in Cyprium outstanding as of the date hereof in connection with a Cyprium Monetization Event;
provided that any such payments shall be made concurrently with the making of the mandatory prepayment for such
Cyprium Monetization Event pursuant to SectionA 3.03(b); A (1)a€ A€ 4€ a€ A€ A€ a€ A€ A€ a4€ A€ 4€ cash payments
made to redeem, purchase, repurchase or retire any preferred Equity Interest in Cyprium outstanding as of the date
hereof prior to a Cyprium Monetization Event in an aggregate amount not to exceed $2,000,000; and A

(j)a€ a€ a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ other Restricted Payments in an aggregate amount not to exceed $1,000,000
(or the Equivalent Amount in other currencies) in any fiscal year. A Notwithstanding anything in this Agreement to the
contrary, (i)A the Borrower shall not declare or make, or agree to pay or make, directly or indirectly, any Restricted
Payment in the form of Equity Interests owned by the Borrower in any other Person, (ii)A any cash payments made to
redeem, purchase, repurchase or retire any Equity Interest in Cyprium shall only be made pursuant to clauses (h)A and
(i)A above (and not any other clause of this SectionA 9.06), and (iii)A the Borrower may extend the mandatory exchange
date of any preferred Equity Interest in Cyprium and may exchange any outstanding preferred Equity Interest in
Cyprium for the Borrowera€™s 9.375% SeriesA A Cumulative Redeemable Perpetual Preferred Stock in accordance
with the terms of such preferred Equity Interest as in effect on the date hereof. A
9.07a€a€"a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ Payments of Indebtedness. The Borrower will not, and will not permit any
of its Private Subsidiaries to, make any payments in respect of any Indebtedness other than (i)A payments of the
Obligations, and (ii)A scheduled payments of other Indebtedness to the extent permitted to be incurred pursuant to
SectionA 9.01. A 9.084€°a€ A€ A€ a€ A€ A€ a4€ A€ A€ 4€ A€ Change in Fiscal Year. The Borrower will not, and will



not permit any of its Subsidiaries to, change the last day of its fiscal year from that in effect on the date hereof, except
to change the fiscal year of a Subsidiary acquired in connection with an Acquisition to conform its fiscal year to that of
the Borrower. A 9.093€ 4€ A€ a€ 4€ A€ a€ 4€ a4€ A€ a€ 4€ Sales of Assets, Etc. The Borrower will not, and will not
permit any of its Private Subsidiaries to, sell, lease or sublease (as lessor or sub-lessor), sale and leaseback, assign,
convey, exclusively license (including in terms of geography or field of use), transfer, or otherwise dispose of any of its
businesses, assets or property of any kind, whether real, personal, or mixed and whether tangible or intangible,
whether now owned or hereafter acquired (including accounts receivable and Equity Interests of Subsidiaries), or
forgive, release or compromise any amount owed to the Borrower or any of its Subsidiaries, in each case, in one
transaction or series of transactions (any thereof, an a€ceAsset Saled€), except: A -66-A A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ sales, transfers and other dispositions of receivables in connection with the
compromise, settlement or collection thereof in the Ordinary Course; A (b)a€ a€ a€ 4€ a€ a€ A€ a€ a4€ a€ sales of
inventory or licenses of Intellectual Property in the Ordinary Course in an Arma€™s-Length Transaction; A

(c)a€™a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ the forgiveness, release or compromise of any amount owed to the Borrower or
any of its Subsidiaries in the Ordinary Course; A (d)a€ 4€ a€ 4€ A€ a€ A€ A€ a€ a4€ a€ dispositions (including by way
of abandonment or cancellation) of any equipment and other tangible property that is obsolete or worn out or no longer
used or useful in the Business disposed of in the Ordinary Course in an Arma€ ™ s-Length Transaction; A

(e)a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ a€ dispositions resulting from Casualty Events; A

(Ha€ a€ a€™a€ A€ A€ a€ a4€ A€ a€ a4€ 4€ in connection with any transaction permitted under SectionA 9.03 or 9.05; A
(g)A€ A€~a€ A€ A€ a€ A€ A€-a€ a€ dispositions identified in Schedule 9.09(a); A

(h)A€ A€ a€ a€ A€ a€ A€ 4€ A€ 4€ any Special Monetization Event; and A i

()a€ " a€ a€ a€ a€ a€ a€ a€ a€ a€ a€7a€ so long as no Event of Default has occurred and is continuing, (1)A other
Asset Sales with a fair market value not in excess of $5,000,000 (or the Equivalent Amount in other currencies) in the
aggregate in any fiscal year, and (2)A other Asset Sales by Borrower with a fair market value in excess of $5,000,000
(or the Equivalent Amount in other currencies) in the aggregate in any fiscal year and as to which Borrower has
complied with the mandatory prepayment provisions of SectionA 3.03(b), so long as the consideration for any such
Asset Sale is at least equal to the fair market value of the assets being sold and the Borrower has sufficient cash on
hand to comply with the mandatory prepayment provisions of SectionA 3.03(b). A Notwithstanding anything in this
Agreement to the contrary, the Borrower shall not sell or otherwise dispose of any Equity Interests owned by it in
another Person unless the consideration for such sale or disposition is at least equal to the fair market value of such
Equity Interests being sold. A 9.104€"a€ A€ A€ 4€ A€ A€ a€ A€ A€ 4€ a4€ Transactions with Affiliates. The Borrower
will not, and will not permit any of its Private Subsidiaries to, directly or indirectly, enter into or permit to exist any
transaction to sell, lease, license or otherwise transfer any assets to, or purchase, lease, license or otherwise acquire
any assets from, or otherwise engage in any other transactions with, any of its Affiliates, unless such arrangement or
transaction (i)A is an Arma€™s-Length Transaction that is of the kind which would be entered into by a prudent Person
in the position of the Borrower with another Person that is not an Affiliate, (i)A is permitted under SectionA 9.01, 9.03,
9.05, 9.06, 9.07 or 9.09, (iii)A constitutes customary compensation and indemnification of, and other employment
arrangements with, directors, officers, and employees of the Borrower or its Subsidiaries in the ordinary course of
business, (iv)A constitutes payment of customary fees, reimbursement of expenses, and payment of indemnification to
officers and directors and customary payment of insurance premiums on behalf of officers and directors by the
Borrower or its Subsidiaries, in each case, in the ordinary course of business or (v)A are the transactions set forth on
Schedule 7.18. Notwithstanding the foregoing or any other provision hereof, the Borrower may, without the
Lendersa€™ or Administrative Agenta€™ s prior written consent, but with notice to the Administrative Agent, terminate
its Founders Agreement or Management Services Agreement with any Private Subsidiary in connection with the
offering or potential offering of common stock by such Private Subsidiary. A -67- A A
9.11a€7a€"a€ a€ a€ a€ a€ a€ Restrictive Agreements. The Borrower will not, and will not permit any of its Private
Subsidiaries to, directly or indirectly, enter into, incur or permit to exist any Restrictive Agreement other than

(i)A restrictions and conditions imposed by applicable Laws or by the Loan Documents, (ii)A Restrictive Agreements
listed on Schedule 7.15 or (iii)A limitations associated with Permitted Liens. A
9.12a€a€"a€ a€ a€ a€ a€ a€ Modifications and Terminations of Organic Documents. The Borrower will not, and will
not permit any of its Private Subsidiaries to, waive, amend, terminate, replace or otherwise modify any term or
provision of any Organic Document in any way or manner materially adverse to the interests of the Lenders in their
capacities as Lenders hereunder. A 9.134€ 4€ 4€ 4€ 4€ A€ 4€ 4€ Sales and Leasebacks. The Borrower will not, and
will not permit any of its Private Subsidiaries to, become liable, directly or indirectly, with respect to any lease, whether
an operating lease or a Capital Lease Obligation, of any property (whether real, personal, or mixed), whether now
owned or hereafter acquired, (i)A which such Person has sold or transferred or is to sell or transfer to any other Person
and (ii)A which the Borrower or such Subsidiary intends to use for substantially the same purposes as property which
has been or is to be sold or transferred. A 9.143€ 4€"4€ a€ 4€ 4€ 3€ 4€ Hazardous Material. The Borrower will not,
and will not permit any of its Subsidiaries to, use, generate, manufacture, install, treat, release, store or dispose of any
Hazardous Material, except in compliance with all applicable Environmental Laws or where the failure to comply could
not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect. If the Administrative
Agent at any time has a reasonable basis to believe that there is any material violation by the Borrower of any
Environmental Law or the presence or release of any Hazardous Material which could result in material Environmental
Liability, the Borrower shall, and shall cause each Subsidiary to, (i)A cause the performance of such environmental
audits and testing, and preparation of such environmental reports, at the Borrowera€™s sole cost and expense, as the
Administrative Agent may from time to time reasonably request with respect to any parcel of real property subject to a
Security Document that is a mortgage, deed of trust or similar instrument, which shall be conducted by Persons
reasonably acceptable to the Administrative Agent and shall be in form and substance reasonably acceptable to the
Administrative Agent, and (ii)A permit the Administrative Agent or its representatives to have access to all such real
property for the purpose of conducting, at the Borrowera€™s sole cost and expense, such environmental audits and
testing as the Administrative Agent shall reasonably deem appropriate. A

9.153€7a€ a€7a€ a€ a€"a€ a€7a€"a€ a€7a€ Accounting Changes. The Borrower will not, and will not permit any of its
Subsidiaries to, make any significant change in accounting treatment or reporting practices, except as required or
permitted by GAAP. A -68- A A 9.164€ 4€™4€ a€ A€ 4€ 4€ 4€ Compliance with ERISA. No ERISA Affiliate shall cause
or suffer to exist (i)A any event that could result in the imposition of a Lien with respect to any Title IV Plan or
Multiemployer Plan or (ii)A any other ERISA Event that could, in the aggregate, reasonably be expected to result in a



Material Adverse Effect. Neither the Borrower nor any of its Subsidiaries shall cause or suffer to exist any event that
could result in the imposition of a Lien with respect to any Benefit Plan. A 9.174€ 4€"4€ 4€ 4€~4€ 4€ A€ Restriction of
Amendments to Certain Documents. The Borrower will not, nor will it permit any of its Private Subsidiaries to, amend
or otherwise modify, or waive any rights under, any other Contract if, in any case, such amendment, modification or
waiver could reasonably be expected to be materially adverse to, a Lien on any Collateral securing the Obligations. A
0.184€7a€ A€ A€~ a€ A€ A€~a€ Sanctions; Anti-Corruption Use of Proceeds. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Neither the Borrower or any of its Subsidiaries or their respective agents
shall (i)A conduct any business or engage in any transaction or dealing with any Sanctioned Person, including the
making or receiving any contribution of funds, goods or services to or for the benefit of any Sanctioned Person;

(ii)A deal in, or otherwise engage in any transaction relating to, any property or interests in property blocked pursuant
to any Sanctions; or (iii)A engage in or conspire to engage in any transaction that evades or avoids, or has the purpose
of evading or avoiding, or attempts to violate, any of the prohibitions set forth any Sanctions, the Patriot Act or any
other Anti-Terrorism Law. A (b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ The Borrower will not, directly or, to the
knowledge of the Borrower, indirectly, use the proceeds of the Loans, or lend, contribute or otherwise make available
such proceeds to any subsidiary, joint venture partner or other Person, (i)A in furtherance of an offer, payment, promise
to pay, or authorization of the payment or giving of money, or anything else of value, to any Person in violation of any
applicable anti-corruption Law, or (ii)A (A)A for the purpose of funding any activities or business of or with any Person,
or in any country or territory, that, at the time of such funding, is, or whose government is, the subject of country- or
territory-wide Sanctions, in violation of Sanctions or (B)A in any other manner that would result in a violation of
Sanctions by any party to this Agreement. A 9.194€°4€ 4€ 4€°a4€ 4€ 4€°a€ Closing Date Equity Interests. The
Borrower will not, at any time, cease to directly own the Equity Interests that it owns as of the date hereof as set forth
on Schedule 9.19 (the &€ceClosing Date Equity Interestsa€); provided, however, that the Borrower may sell or otherwise
dispose of such Closing Date Equity Interests in a transaction permitted under SectionA 9.09 so long as the
consideration for such sale or disposition is at least equal to the fair market value of the Closing Date Equity Interests
being sold and the Borrower has sufficient cash on hand to comply with the mandatory prepayment provisions of
SectionA 3.03. A 9.204€°4€ 4€"4€°4€ 4€"4€ 4€ Margin Stock. The Borrower shall not, nor shall it permit any of its
Subsidiaries to, purchase or carry Margin Stock, with the exception of the Equity Interests held by the Borrower in
Avenue Therapeutics,A Inc., Checkpoint Therapeutics,A Inc., Journey Medical Corporation, Mustang Bio,A Inc. or any
Private Subsidiary that becomes a Public Subsidiary from time to time. A -69- A A SectionA 10. FINANCIAL
COVENANTS A 10.014€ 4€"4€74€ 4€"4€ Minimum Liquidity. The Borrower shall at all times maintain the Minimum
Liquidity Amount in cash and, after the Account Control Agreement Completion Date, in one or more Controlled A
Accounts that is free and clear of all Liens, other than Liens granted hereunder in favor of the Administrative Agent. A
10.02a€7a€ a€ a€ a€ a€ Minimum Net Sales. Beginning with the fiscal quarter of the Borrower ending on
SeptemberA 30, 2024 and as of the last day of each fiscal quarter thereafter, in each case for so long as the Borrower
holds any Equity Interests in JMC, the Net Sales of JMC for the twelve (12) consecutive month period ending on the last
day of such fispal quarter, shall not be less than the Minimum Net Sales Amount (the 4€ceMinimum Net Sales
Covenanta€). A SectionA 11. EVENTS OF DEFAULT A 11.014€°a€°a€a€ a€"a€ Events of Default. Each of the
following events shall constitute an &€ceEvent of Defaulta€: A (a)a€ A€ A€ a€ A€ A€ a€ A€ A€ 4€ a€ Principal or
Interest Payment Default. The Borrower shall fail to pay any principal of or interest on the Loan, when and as the same
shall become due and payable, whether at the due date thereof, at a date fixed for prepayment thereof or otherwise. A
(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Other Payment Defaults. The Borrower shall fail to pay any Obligation (other
than an amount referred to in SectionA 11.01(a)) when and as the same shall become due and payable, and such failure
shall continue unremedied for a period of three (3)A Business Days. A

(c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Representations and Warranties. Any representation or warranty made or
deemed made by or on behalf of the Borrower or any of its Subsidiaries in or in connection with this Agreement or any
other Loan Document or any amendment or modification hereof or thereof, or in any report, certificate, financial
statement or other document furnished pursuant to or in connection with this Agreement or any other Loan Document
or any amendment or modification hereof or thereof, shall: (i)A prove to have been incorrect when made or deemed
made to the extent that such representation or warranty contains any materiality or Material Adverse Effect qualifier;
or (ii)A prove to have been incorrect in any material respect when made or deemed made to the extent that such
representation or warranty does not otherwise contain any materiality or Material Adverse Effect qualifier. A

(d)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Certain Covenants. The Borrower shall fail to observe or perform any covenant,
condition or agreement contained in 8.02, 8.03 (with respect to the Borrowera€™s existence), 8.10, 8.11, 8.13, 8.15,
8.16, SectionA 9 or SectionA 10. A (e)a€ A€ a€ a€ A€ A€ a€ 4€ A€ 3€ 4€ Other Covenants. The Borrower shall fail to
observe or perform any covenant, condition or agreement contained in this Agreement (other than those specified in
SectionA 11.01(a), (b)A or (d)) or any other Loan Document, and, in the case of any failure that is capable of cure, such
failure shall continue unremedied for a period of thirty (30) or more days. A

(fa€ a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ Payment Default on Other Indebtedness. The Borrower or any of its Private
Subsidiaries shall fail to make any payment (whether of principal or interest and regardless of amount) in respect of any
Material Indebtedness, when and as the same shall become due and payable after giving effect to any applicable grace
or cure period as originally provided by the terms of such Indebtedness. A

(g)A€ A€™a€ A€ A€ A€ A€ A€ a€ A€ A€ Other Defaults on Other Indebtedness. (i)A Any material breach of, or &€oeevent
of defaulta€ or similar event under, any Contract governing any Material Indebtedness shall occur and such breach or
d€eevent of defaulta€ or similar event shall continue unremedied, uncured or unwaived after the expiration of any
grace or cure period thereunder, or (i)A any event or condition occurs (x)A that results in any Material Indebtedness
becoming due prior to its scheduled maturity or (y)A that enables or permits (with or without the giving of notice, the
lapse of time or both) the holder or holders of such Material Indebtedness or any trustee or agent on its or their behalf
to cause such Material Indebtedness to become due, or to require the prepayment, repurchase, redemption or
defeasance thereof, prior to its scheduled maturity; provided that this SectionA 11.01(g)A shall not apply to secured
Indebtedness that becomes due as a result of the voluntary sale or transfer of the property or assets securing such
Material Indebtedness. A -70- A A (h)a€ a€ 4€ 4€ a€ A€ 4€ 4€ 4€74€ a€ Insolvency, Bankruptcy, Etc. A

(i)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ The Borrower or any of its Material Subsidiaries becomes insolvent, or
generally does not or becomes unable to pay its debts or meet its liabilities as the same become due, or admits in
writing its inability to pay its debts generally, or declares any general moratorium on its indebtedness, or proposes a
compromise or arrangement or deed of company arrangement between it and any class of its creditors. A



(ii)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ The Borrower or any of its Material Subsidiaries commits an act of
bankruptcy or makes an assignment of its property for the general benefit of its creditors or makes a proposal (or files a
notice of its intention to do so). A (iii)a€ A€ A€ a€ A€ A€ A€ A€ A€ A€ 4€7a€ The Borrower or any of its Material
Subsidiaries institutes any proceeding seeking to adjudicate it an insolvent, or seeking liquidation, dissolution, winding-
up, reorganization, compromise, arrangement, adjustment, protection, moratorium, relief, stay of proceedings of
creditors generally (or any class of creditors), or composition of it or its debts or any other relief, under any Law,
whether U.S. or non-U.S., now or hereafter in effect relating to bankruptcy, winding-up, insolvency, reorganization,
receivership, plans of arrangement or relief or protection of debtors or at common law or in equity, or files an answer
admitting the material allegations of a petition filed against it in any such proceeding. A

(iv)a€ a€ a€ " a€ a€ a€ a€ a€ a€ a€"a€ a€ The Borrower or any of its Material Subsidiaries applies for the
appointment of, or the taking of possession by, a receiver, interim receiver, receiver/manager, sequestrator,
conservator, custodian, administrator, trustee, liquidator, voluntary administrator, receiver and manager or other
similar official for it or any substantial part of its property. A (v)A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ Any petition is
filed, application made or other proceeding instituted against or in respect of the Borrower or any of its Material
Subsidiaries: A (A)A€ A€ a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ seeking to adjudicate it as insolvent; A

(B)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ seeking a receiving order against it; A -71-A A

(C)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ seeking liquidation, dissolution, winding-up, reorganization, compromise,
arrangement, adjustment, protection, moratorium, relief, stay of proceedings of creditors generally (or any class of
creditors), deed of company arrangement or composition of it or its debts or any other relief under any Law, whether
U.S. or non-U.S., now or hereafter in effect relating to bankruptcy, winding-up, insolvency, reorganization, receivership,
plans of arrangement or relief or protection of debtors or at common law or in equity; or A

(D)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ seeking the entry of an order for relief or the appointment of, or the taking
of possession by, a receiver, interim receiver, receiver/manager, sequestrator, conservator, custodian, administrator,
trustee, liquidator, voluntary administrator, receiver and manager or other similar official for it or any substantial part
of its property, A and such petition, application or proceeding continues undismissed, or unstayed and in effect, for a
period of forty-five (45) days after the institution thereof; provided that if an order, decree or judgment is granted or
entered (whether or not entered or subject to appeal) against the Borrower or such Subsidiary thereunder in the
interim, such grace period will cease to apply; provided, further, that if the Borrower or Material Subsidiary files an
answer admitting the material allegations of a petition filed against it in any such proceeding, such grace period will
cease to apply. A (vi)a€ a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ A€ Any other event occurs which, under the Laws of any
applicable jurisdiction, has an effect equivalent to any of the events referred to in this SectionA 11.01(h). A

()a€ " a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Judgments. One or more judgments for the payment of money in an
aggregate amount in excess of $5,000,000 (or the Equivalent Amount in other currencies) (except to the extent fully
covered (other than to the extent of customary deductibles) by insurance pursuant to which the insurer has not denied
coverage) shall be rendered against the Borrower or any of its Subsidiaries or any combination thereof and the same
shall remain undischarged for a period of forty-five (45) calendar days during which execution shall not be effectively
stayed, or any action shall be legally taken by a judgment creditor to attach or levy upon any assets of the Borrower to
enforce any such judgment. A (j)A€ A€ a€ A€ A€ a€ A€ A€ A€ 4€74€ A€ ERISA. An ERISA Event shall have occurred
that when taken together with all other ERISA Events that have occurred, could reasonably be expected to result in
liability of the Borrower and its Subsidiaries in an aggregate amount in excess of $5,000,000 (or the Equivalent Amount
in other currencies). A (k)A€ a€ 4€ A€ a€ A€ 4€74€ A€ 4€7a€ Change of Control. A Change of Control shall have
occurred. A (1)a€~a€ A€ A€ a€ A€ A€ a€ A€ A€ a€ a€ [Reserved]. A (m)a€ a€ A€ A€7a€ A€ A€ a€ 4€-a€ Impairment
of Security, Etc. If any of the following events occurs: (i)A Any Lien created by any of the Security Documents shall at
any time not constitute a valid and perfected Lien on the applicable Collateral in favor of the Secured Parties, free and
clear of all other Liens (other than Permitted Liens) except due to the action or inaction of the Administrative Agent,
(ii)A except for expiration in accordance with its terms, any of the Security Documents shall for whatever reason cease
to be in full force and effect or (iii)A the Borrower shall, directly or indirectly, contest in any manner such effectiveness,
validity, binding nature or enforceability of any such Lien or any Loan Document. A -72-A A

11.024€ 4€ A€ A€ A€ A€ A€ A€ 7A€ 7A€ A€ a€ Remedies. A (a)a€ a€ A€ A€ A€ A€ A€74€74€74€7a€ Defaults Other
Than Bankruptcy Defaults. Upon the occurrence of any Event of Default, then, and in every such event (other than an
Event of Default described in SectionA 11.01(h)), and at any time thereafter during the continuance of such event, the
Administrative Agent may, by notice to the Borrower, declare the Loans then outstanding to be due and payable in
whole (or in part, in which case any principal not so declared to be due and payable may thereafter be declared to be
due and payable), and thereupon the principal of the Loans so declared to be due and payable, together with accrued
interest thereon and all fees and other Obligations, including any applicable Yield Protection Premium, shall become
due and payable immediately (in the case of the Loans, at the Prepayment Price therefor), without presentment,
demand, protest or other notice of any kind, all of which are hereby waived by the Borrower. A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€"a€ a€ Bankruptcy Defaults. In case of an Event of Default described in

SectionA 11.01(h), the principal of the Loans then outstanding, together with accrued interest thereon and all fees and
other Obligations, including any applicable Yield Protection Premium, shall automatically become due and payable
immediately (in the case of the Loans, at the Prepayment Price therefor), without presentment, demand, protest or
other notice of any kind, all of which are hereby waived by the Borrower. A 11.034€ 4€ 4€°a4€ 4€ a€ [Reserved]. A
11.044€°4€"4€74€ 4€ 4€ Minimum Net Sales Covenant Cure. A

(a)a€ A€ A€ A€ A€ A€ A€ a€ a€ a€ a€ Notwithstanding anything to the contrary contained in SectionA 11.02, in the
event the Borrower fails to comply with the requirements of the Minimum Net Sales Covenant, during the period from
the end of the relevant fiscal quarter until the expiration of the tenth Business Day subsequent to the date the financial
statements are required to be delivered pursuant to SectionA 8.01(a)A or 8.01(b), the Borrower shall have the right to
make a Net Sales Cure Payment (the &€ceMinimum Net Sales Cure Righta€); provided, that the Borrower may exercise
the Minimum Net Sales Cure Right on a maximum of two (2)A occasions while the Obligations remain outstanding.
Upon the Administrative Agenta€™s receipt of the applicable Net Sales Cure Payment, the Borrower shall then be in
compliance with the requirements of the Minimum Net Sales Covenant and the Borrower shall be deemed to have
satisfied the requirements of the Minimum Net Sales Covenant as of the relevant date of determination with the same
effect as though there had been no failure to comply therewith at such date, and the applicable breach of the Minimum
Net Sales Covenant and any related default that had occurred shall be deemed cured for the purposes of this
Agreement. Any Net Sales Cure Payment shall be applied to the prepayment of the Loans. A -73-A A



(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Upon the Administrative Agenta€™s receipt of a notice from the Borrower that
it intends to exercise the Minimum Net Sales Cure Right (a &4€ceNotice of Intent to Cure Net Sales Covenanta€), until
the tenth Business Day subsequent to the date the financial statements are required to be delivered pursuant to
SectionA 8.01(a)A or 8.01(b)A to which such Notice of Intent to Cure Net Sales Covenant relates, neither the
Administrative Agent nor any Lender shall exercise the right to accelerate payment of the Loans or terminate the
Commitments and neither the Administrative Agent nor any other Lender shall exercise any right to foreclose on or
take possession of the Collateral solely on the basis of an allegation of an Event of Default having occurred and being
continuing under SectionA 11.01(d)A due to failure by the Borrower to comply with the requirements of the Minimum
Net Sales Covenant for the applicable period but no Lender shall be required to extend any credit pursuant to its
Commitment during such period. If within such ten Business Day period, the Oaktree Lender declines the exercise by
the Borrower of the Minimum Net Sales Cure Right by written notice to the Administrative Agent and the Borrower to
that effect, then the Borrower shall be deemed to have satisfied the requirements of the Minimum Net Sales Covenant
as of the relevant date of determination with the same effect as though there had been no failure to comply therewith at
such date, and the applicable breach of the Minimum Net Sales Covenant and any related default that had occurred
shall be deemed cured for the purposes of this Agreement. A 11.054€ 4€ 4€ 4€ 4€ 4€ A€ A€ 4€ A€ 4€™4€ Payment of
Yield Protection Premium. Notwithstanding anything in this Agreement to the contrary, the Yield Protection Premium
shall automatically be due and payable at any time the Obligations become due and payable prior to the Maturity Date
in accordance with the terms hereof as though such Indebtedness was voluntarily prepaid and shall constitute part of
the Obligations, whether due to acceleration pursuant to the terms of this Agreement (in which case it shall be due
immediately, upon the giving of notice to Borrower in accordance with SectionA 11.02(a), or automatically, in
accordance with SectionA 11.02(b)), by operation of law or otherwise (including, without limitation, on account of any
bankruptcy filing), in view of the impracticability and extreme difficulty of ascertaining the actual amount of damages to
the Lenders or profits lost by the Lenders as a result of such acceleration, and by mutual agreement of the parties as to
a reasonable estimation and calculation of the lost profits or damages of the Lenders as a result thereof. Any Yield
Protection Premium payable pursuant to this Agreement shall be presumed to be the liquidated damages sustained by
each Lender as the result of the early termination, acceleration, redemption, repayment or prepayment and the
Borrower agrees that such Yield Protection Premium is reasonable under the circumstances currently existing. The
Yield Protection Premium shall also become due and payable under this Agreement in the event the Obligations (and/or
this Agreement) are satisfied or released by foreclosure (whether by power of judicial proceeding), deed in lieu of
foreclosure or by any other means or the Obligations are restated pursuant to SectionA 1124 of the Bankruptcy Code. If
the Yield Protection Premium becomes due and payable pursuant to this Agreement, such Yield Protection Premium
shall be deemed to be principal of the Loans and Obligations under this Agreement and interest shall accrue on the full
principal amount of the Loans (including such Yield Protection Premium) from and after the applicable triggering event.
In the event the Yield Protection Premium is determined not to be due and payable by order of any court of competent
jurisdiction, including by operation of the Bankruptcy Code, despite such a triggering event having occurred, the Yield
Protection Premium shall nonetheless constitute Obligations under this Agreement for all purposes hereunder. The
Borrower hereby waives the provisions of any present or future statute or law that prohibits or may prohibit the
collection of the yield protection premium and any defense to payment, whether such defense may be based in public
policy, ambiguity, or otherwise. The Borrower, the Administrative Agent and the Lenders acknowledge and agree that
any Yield Protection Premium due and payable in accordance with this Agreement shall not constitute unmatured
interest, whether under SectionA 5.02(b)(3)A of the Bankruptcy Code or otherwise. The Borrower further acknowledges
and agrees, and waives any argument to the contrary, that payment of such amount does not constitute a penalty or an
otherwise unenforceable or invalid obligation. The Borrower expressly agrees that (i)A the Yield Protection Premium is
reasonable and is the product of an arma€™s-length transaction between sophisticated business people, ably
represented by counsel, (ii)A the Yield Protection Premium shall be payable notwithstanding the then prevailing market
rates at the time payment is made, (iii)A there has been a course of conduct between the Lenders and the Borrower
giving specific consideration in this transaction for such agreement to pay the Yield Protection Premium, (iv)A the
Borrower shall not challenge or question, or support any other Person in challenging or questioning, the validity or
enforceability of the Yield Protection Premium or any similar or comparable prepayment fee under the circumstances
described herein, and shall be estopped hereafter from claiming differently than as agreed to in this SectionA 11.05,
(v)A their agreement to pay the Yield Protection Premium is a material inducement to the Lenders to make the Loans,
and (vi)A the Yield Protection Premium represents a good faith, reasonable estimate and calculation of the lost profits,
losses or other damages of the Lenders and that it would be impractical and extremely difficult to ascertain the actual
amount of damages to the Lenders or profits lost by the Lenders as a result of such event. The Borrower expressly
acknowledges that its agreement to pay the payment of the Yield Protection Premium to the Lenders as herein
described is a material inducement to Lenders to enter into this Agreement. A -74- A A A SectionA 12. THE
ADMINISTRATIVE AGENT A 12.014€°4€ 4€"4€°4€ 4€ Appointment and Duties. Subject in all cases to clause

(c)A below: A (a)a€ a€ a€ a€ A€ A€ A€ A€ A€ A€ A€ A€ Appointment of the Administrative Agent. Each of the Lenders
hereby irrevocably appoints Oaktree Fund Administration, LLC (together with any successor Administrative Agent
pursuant to SectionA 12.09) as the Administrative Agent hereunder and authorizes the Administrative Agent to

(i)A execute and deliver the Loan Documents and accept delivery thereof on its behalf from the Borrower or any of its
Subsidiaries, (ii)A take such action on its behalf and to exercise all rights, powers and remedies and perform the duties
as are expressly delegated to the Administrative Agent under such Loan Documents and (iii)A exercise such powers as
are reasonably incidental thereto. Except as expressly set forth herein, the provisions of this SectionA 12 are solely for
the benefit of the Administrative Agent and the Lenders, and neither the Borrower nor any Affiliate thereof shall have
rights as a third-party beneficiary of any such provisions. A (b)a€ a€ a€ a€ a€ a€ a€ a€ 4€ 4€ A€ 4€ Duties as
Collateral and Disbursing Agent. Without limiting the generality of SectionA 12.01(a), the Administrative Agent shall
have the sole and exclusive right and authority (to the exclusion of the Lenders), and is hereby authorized, to (DA act as
the disbursing and collecting agent for the Lenders with respect to all payments and collections arising in connection
with the Loan Documents (including in any proceeding described in SectionA 11.01(h)A or any other bankruptcy,
insolvency or similar proceeding), and each Person making any payment in connection with any Loan Document to any
Secured Party is hereby authorized to make such payment to the Administrative Agent, (ii)A file and prove claims and
file other documents necessary or desirable to allow the claims of the Secured Parties with respect to any Obligation in
any proceeding described in SectionA 11.01(h)A or any other bankruptcy, insolvency or similar proceeding (but not to
vote, consent or otherwise act on behalf of such Secured Party), (iii)A act as collateral agent for each Secured Party for



purposes of acquiring, holding, enforcing and perfecting all Liens created by the Loan Documents and all other
purposes stated therein, (iv)A manage, supervise and otherwise deal with the Collateral, (v)A take such other action as
is necessary or desirable to maintain the perfection and priority of the Liens created or purported to be created by the
Loan Documents, (vi)A except as may be otherwise specified in any Loan Document, exercise all remedies given to the
Administrative Agent and the other Secured Parties with respect to the Collateral, whether under the Loan Documents,
applicable Laws or otherwise and (vii)A execute any amendment, consent or waiver under the Loan Documents on
behalf of any Lender that has consented in writing to such amendment, consent or waiver; provided that the
Administrative Agent hereby appoints, authorizes and directs each Lender to act as collateral sub-agent for the
Administrative Agent and the Lenders for purposes of the perfection of all Liens with respect to the Collateral, including
any deposit account maintained by the Borrower with, and cash and Permitted Cash Equivalents Investments held by,
such Lender, and may further authorize and direct the Lenders to take further actions as collateral sub-agents for
purposes of enforcing such Liens or otherwise to transfer the Collateral subject thereto to the Administrative Agent,
and each Lender hereby agrees to take such further actions to the extent, and only to the extent, so authorized and
directed. A -75-A A A (c)a€ 4€ A€ A€ A€ A€ A€ A€ a€ a€ a€ a€ Limited Duties. The Lenders and the Borrower
hereby each acknowledge and agree that the Administrative Agent (i)A has undertaken its role hereunder purely as an
accommodation to the parties hereto and the Transactions, (ii)A is receiving no compensation for undertaking such role
and (iii)A subject only to the notice provisions set forth in SectionA 12.09, may resign from such role at any time for any
reason or no reason whatsoever. Without limiting the foregoing, the parties hereto further acknowledge and agree that
under the Loan Documents, the Administrative Agent (i)A is acting solely on behalf of the Lenders (except to the limited
extent provided in SectionA 12.11), with duties that are entirely administrative in nature, notwithstanding the use of the
defined term a€cethe Administrative Agenta€, the terms a€ceagenta€, d€ceadministrative agenta€ and a€cecollateral
agenta€ and similar terms in any Loan Document to refer to the Administrative Agent, which terms are used for title
purposes only, (ii)A is not assuming any duty or obligation under any Loan Document other than as expressly set forth
therein or any role as agent, fiduciary or trustee of or for any Lender or any other Secured Party and (iii)A shall have no
implied functions, responsibilities, duties, obligations or other liabilities under any Loan Document (fiduciary or
otherwise), in each case, regardless of whether a Default has occurred and is continuing, and each Lender hereby
waives and agrees not to assert any claim against the Administrative Agent based on the roles, duties and legal
relationships expressly disclaimed in this clause (c). Without in any way limiting the foregoing, the Administrative Agent
shall not, except as expressly set forth in this Agreement and in the other Loan Documents, have any duty to disclose,
and shall not be liable for the failure to disclose, any information relating to the Borrower or any of its Affiliates that is
communicated to or obtained by the Person serving as the Administrative Agent or any of its Affiliates in any capacity.
A 12.02a€"a€7a€ a€ a€ a€ Binding Effect. Each Lender agrees that (i)A any action taken by the Administrative Agent
or the Majority Lenders (or, if expressly required hereby, a greater proportion of the Lenders) in accordance with the
provisions of the Loan Documents, (ii)A any action taken by the Administrative Agent in reliance upon the instructions
of the Majority Lenders (or, where so required, such greater proportion) and (iii)A the exercise by the Administrative
Agent or the Majority Lenders (or, where so required, such greater proportion) of the powers set forth herein or
therein, together with such other powers as are reasonably incidental thereto, shall be authorized and binding upon all
of the Secured Parties. A -76-A A A 12.034€"a€°a€ a4€ a4€ a€ Use of Discretion. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ No Action without Instructions. The Administrative Agent shall not be
required to exercise any discretion or take, or to omit to take, any action, including with respect to enforcement or
collection, except (subject to clause (b)A below) any action it is required to take or omit to take (DA under any Loan
Document or (ii)A pursuant to written instructions from the Majority Lenders (or, where expressly required by the
terms of this Agreement, a greater proportion of the Lenders). A (b)A€ a€ a€ A€ A€ a€ A€ A€ a€ A€ a€ a€ Right Not
to Follow Certain Instructions. Notwithstanding SectionA 12.03(a)A or any other term or provision of this SectionA 12,
the Administrative Agent shall not be required to take, or to omit to take, any action (i)A unless, upon demand, the
Administrative Agent receives an indemnification satisfactory to it from the Lenders (or, to the extent applicable and
acceptable to the Administrative Agent, any other Secured Party) against all liabilities that, by reason of such action or
omission, may be imposed on, incurred by or asserted against the Administrative Agent or any Related Party thereof or
(i1)A that is, in the opinion of the Administrative Agent, in its sole and absolute discretion, contrary to any Loan
Document, Law or the best interests of the Administrative Agent or any of its Affiliates or Related Parties, including, for
the avoidance of doubt, any action that may be in violation of the automatic stay in connection with any Insolvency
Proceeding. A 12.044€ 4€ 4€°4€ 4€ 4€ Delegation of Rights and Duties. The Administrative Agent may, upon any term
or condition it specifies, delegate or exercise any of its rights, powers and remedies under, and delegate or perform any
of its duties or any other action with respect to, any Loan Document by or through any trustee, co-agent, employee,
attorney-in-fact and any other Person (including any Secured Party). The Administrative Agent and any such Person
may perform any and all of its duties and exercise its rights and powers by or through their respective Related Parties.
Any such Person and its Related Parties shall benefit from this SectionA 12 to the extent provided by the Administrative
Agent; provided, however, that the exculpatory provisions of this SectionA 12 shall apply to any such sub-agent and to
the Related Parties of the Administrative Agent and of any such sub-agent, and shall apply to their respective activities
in connection with their activities as Administrative Agent. The Administrative Agent shall not be responsible for the
negligence or misconduct of any sub-agents except to the extent that a court of competent jurisdiction determines in a
final and non-appealable judgment that the Administrative Agent acted with gross negligence or willful misconduct in
the selection of such sub-agents. A 12.05a4€ 4€"4€a4€ a4€ a4€ Reliance and Liability. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ The Administrative Agent may, without incurring any liability hereunder,
()A consult with any of its Related Parties and, whether or not selected by it, any other advisors, accountants and other
experts (including advisors to, and accountants and experts engaged by, the Borrower) and (ii)A rely and act upon any
notice, request, certificate, consent, statement, instrument, document or other writing (including and electronic
message,A Internet or intranet website posting or other distribution), telephone message or conversation or oral
conversation, in each case believed by it to be genuine and transmitted, signed or otherwise authenticated by the
appropriate parties. In determining compliance with any condition hereunder to the making of a Loan that by its terms
must be fulfilled to the satisfaction of a Lender, the Administrative Agent may presume that such condition is
satisfactory to such Lender unless the Administrative Agent shall have received written notice to the contrary from such
Lender prior to the making of such Loan. A -77-A A A (b)a€ 4€ A€ 4€ A€ A€ a€ A€ A€ a€ A€ A€ Neither the
Administrative Agent nor any of its Related Parties shall be liable for any action taken or omitted to be taken by any of
them under or in connection with any Loan Document, and each Lender and the Borrower hereby waive and shall not



assert any right, claim or cause of action based thereon, except to the extent of liabilities resulting primarily from the
fraudulent conduct or behavior of the Administrative Agent or, as the case may be, such Related Party (each as
determined in a final, non-appealable judgment or order by a court of competent jurisdiction) in connection with the
duties expressly set forth herein. Without limiting the foregoing, the Administrative Agent: A

()a€ a€ a€ a€ a€ a€"a€ a€ a€ a€ a€7a€ shall not be responsible or otherwise incur liability for any action or omission
taken in reliance upon the instructions of, or with the consent of, the Majority Lenders (or such other number or
percentage of the Lenders as shall be necessary, or as the Administrative Agent shall believe in good faith to be
necessary, under the circumstances as provided in SectionA 13.04) or for the actions or omissions of any of its Related
Parties selected with reasonable care (other than employees, officers and directors of the Administrative Agent, when
acting on behalf of the Administrative Agent); A (ii)a€ 4€ 4€ 4€ 4€ A€ A€ 4€ A€ 4€~4€ shall not be responsible to any
Secured Party for the (a)A validity, enforceability, effectiveness or genuineness of this Agreement, any other Loan
Document or any other agreement, instrument or document, or (b)A due execution, legality, validity, enforceability,
effectiveness, genuineness, sufficiency or value of, or the attachment, perfection or priority of any Lien created or
purported to be created under or in connection with, any Loan Document; A

(iii)a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ makes no warranty or representation, and shall not be responsible, to any Secured
Party for, and shall not have any duty to ascertain or inquire into, any statement, document, information, certificate,
report, representation or warranty made or furnished by or on behalf of any Related Party, in or in connection with any
Loan Document or any transaction contemplated therein, whether or not transmitted by the Administrative Agent,
including as to completeness, accuracy, scope or adequacy thereof, or for the scope, nature or results of any due
diligence performed by the Administrative Agent in connection with the Loan Documents, including, for the avoidance
of doubt, the satisfaction of any condition set forth in SectionA 6 of this Agreement or elsewhere herein (other than to
confirm receipt of items expressly required to be delivered to the Administrative Agent); and A

(iv)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ shall not have any duty to ascertain or to inquire as to the performance or
observance of any provision of any Loan Document or whether any condition set forth in any Loan Document is satisfied
or waived, including, without limiting the generality of the foregoing, as to the financial condition of the Borrower or as
to the existence or continuation or possible occurrence or continuation of any Default or Event of Default and shall not
be deemed to have notice or knowledge of such occurrence or continuation unless it has received a notice from the
Borrower, any Lender describing such Default or Event of Default clearly labeled a€cenotice of defaulta€ (in which case
the Administrative Agent shall promptly give notice of such receipt to all Lenders); A -78-A A A and, for each of the
items set forth in clauses (i)A through (iv)A above, each Lender and the Borrower hereby waives and agrees not to
assert any right, claim or cause of action it might have against the Administrative Agent based thereon. A
12.06a€"a€"a€"a€"a€"a€ a€ Administrative Agent Individually. The Administrative Agent and its Affiliates may make
loans and other extensions of credit to, acquire stock and stock equivalents of, accept deposits from, act as the financial
advisor for or in any other advisory capacity for, or engage in any kind of business with, the Borrower or Affiliate
thereof as though it were not acting as the Administrative Agent and may receive separate fees and other payments
therefor. To the extent the Administrative Agent or any of its Affiliates makes any Loan or otherwise becomes a Lender
hereunder, it shall have and may exercise the same rights and powers hereunder and shall be subject to the same
obligations and liabilities as any other Lender and the terms d€ceLendera€, a€ceMajority Lendera€, and any similar
terms shall, except where otherwise expressly provided in any Loan Document, include, without limitation, the
Administrative Agent or such Affiliate, as the case may be, in its individual capacity as Lender or as one of the Majority
Lenders, respectively. A 12.074€ 4€ 4€ 4€ 4€ a4€ 4€ Lender Credit Decision. Each Lender acknowledges that it has,
independently and without reliance upon the Administrative Agent, any Lender or any of their Related Parties or upon
any document solely or in part because such document was transmitted by the Administrative Agent or any of its
Related Parties, conducted its own independent investigation of the financial condition and affairs of the Borrower and
has made and continues to make its own credit decisions in connection with entering into, and taking or not taking any
action under, any Loan Document or with respect to any transaction contemplated in any Loan Document, in each case
based on such documents and information as it shall deem appropriate. A 12.083€74€74€ A€ A€ 4€ A€ Expenses;
Indemnities. A (a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Each Lender agrees to reimburse the Administrative Agent
and each of its Related Parties (to the extent not reimbursed by the Borrower) promptly upon demand for such
Lendera€™s Proportionate Share of any costs and expenses (including fees, charges and disbursements of financial,
legal and other advisors and Other Taxes paid in the name of, or on behalf of, the Borrower) that may be incurred by
the Administrative Agent or any of its Related Parties in connection with the preparation, syndication, execution,
delivery, administration, modification, consent, waiver or enforcement (whether through negotiations, through any
work-out, bankruptcy, restructuring or other legal or other proceeding or otherwise) of, or legal advice in respect of its
rights or responsibilities under, any Loan Document. A (b)a€ 4€ 4€ A€ 4€ A€ A€ 4€ A€ 4€~a4€ a4€ Each Lender further
agrees to indemnify the Administrative Agent (or any sub-agent thereof) and any Related Parties of the Administrative
Agent (or any such sub-agent) (to the extent not indefeasibly paid by the Borrower), from and against such Lendera€™s
aggregate Proportionate Share of the liabilities (including taxes, interests and penalties imposed for not properly
withholding or backup withholding on payments made to on or for the account of any Lender) that may be imposed on,
incurred by or asserted against the Administrative Agent (or any sub-agent thereof) or any Related Parties of the
Administrative Agent (or any such sub-agent) in any matter relating to or arising out of, in connection with or as a
result of any Loan Document or any other act, event or transaction related, contemplated in or attendant to any such
document, or, in each case, any action taken or omitted to be taken by the Administrative Agent (or any sub-agent
thereof) or any Related Parties of the Administrative Agent (or any such sub-agent) under or with respect to any of the
foregoing; provided that no Lender shall be liable to the Administrative Agent (or any sub-agent thereof) or any Related
Parties of the Administrative Agent (or any such sub-agent) to the extent such liability has resulted primarily from the
gross negligence or willful misconduct of the Administrative Agent (or any sub-agent thereof) or, as the case may be,
such Related Parties of the Administrative Agent (or any sub-agent thereof), as determined by a court of competent
jurisdiction in a final non-appealable judgment or order. A -79-A A A 12.094€ a€ a€ a€ a€ a€ a€ Resignation of the
Administrative Agent. A (a)a€ a€ A€ a€ a€ A€ A€ A€ A€ A€ A€ A€ At any time upon not less than 30 daysa€™ prior
written notice, the Administrative Agent may resign as the a&€oethe Administrative Agenta€ hereunder, in whole or in
part (in the sole and absolute discretion of the Administrative Agent). If the Administrative Agent delivers any such
notice, the Majority Lenders shall have the right, in consultation with the Borrower, to appoint a successor, which shall
be (i)A a Lender holding at least thirty percent (30%) of the outstanding principal amount of the Loans or any Affiliate
thereof or (ii)A any other financial institution consented to by the Borrower (provided that the consent of the Borrower



shall not be required to the extent an Event of Default has occurred and is continuing). If a successor Administrative
Agent has not been appointed on or before the effectiveness of the resignation of the resigning Administrative Agent (or
such earlier date as shall be agreed by the Majority Lenders) (the 4€ceResignation Effective Datea€), then the resigning
Administrative Agent may (but shall not be obligated to), on behalf of the Lenders, appoint any Person reasonably
chosen by it as the successor Administrative Agent, notwithstanding whether the Majority Lenders have appointed a
successor or the Borrower has consented to such successor. Whether or not a successor has been appointed, such
resignation shall become effective on the Resignation Effective Date. A X

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Effective from the Resignation Effective Date, (i)A the resigning
Administrative Agent shall be discharged from its duties and obligations under the Loan Documents to the extent set
forth in the applicable resignation notice, (ii)A the Lenders shall assume and perform all of the duties of the
Administrative Agent until a successor Administrative Agent shall have accepted a valid appointment hereunder,

(iii)A the resigning Administrative Agent and its Related Parties shall no longer have the benefit of any provision of any
Loan Document other than with respect to (x)A any actions taken or omitted to be taken while such resigning
Administrative Agent was, or because the Administrative Agent had been, validly acting as the Administrative Agent
under the Loan Documents or (y)A any continuing duties such resigning Administrative Agent will continue to perform,
and (iv)A subject to its rights under SectionA 12.04, the resigning Administrative Agent shall take such action as may be
reasonably necessary to assign to the successor Administrative Agent its rights as the Administrative Agent under the
Loan Documents. Effective immediately upon its acceptance of a valid appointment as the Administrative Agent, a
successor Administrative Agent shall succeed to, and become vested with, all the rights, powers, privileges and duties
of the resigning Administrative Agent under the Loan Documents. A -80-A A A 12.104€ 4€ A€ 4€ 4€ 4€ 4€ Release
of Collateral or Guarantors. Each Lender hereby consents to the release and hereby directs the Administrative Agent to
release any Lien held by the Administrative Agent for the benefit of the Secured Parties against (i)A any Collateral that
is disposed of by the Borrower in an Asset Sale permitted by the Loan Documents (including pursuant to a valid waiver
or consent), and (ii)A all of the Collateral, upon (x)A termination of the Commitments and (y)A payment and satisfaction
in full of all Loans and all other Obligations that the Administrative Agent has been notified in writing are then due and
payable (other than Warrant Obligations and inchoate indemnification and expense reimbursement obligations for
which no claim has been made). A Each Lender hereby directs the Administrative Agent, and the Administrative Agent
hereby agrees, upon receipt of reasonable advance notice from the Borrower, to execute and deliver or file such
documents and to perform other actions reasonably necessary to release the guarantees and Liens when and as
directed in this SectionA 12.10. A 12.114€"4€74€"4€ a€ a€ a€ Additional Secured Parties. The benefit of the
provisions of the Loan Documents directly relating to the Collateral or any Lien granted thereunder shall extend to and
be available to any Secured Party that is not a Lender as long as, by accepting such benefits, such Secured Party
agrees, as among the Administrative Agent and all other Secured Parties, that such Secured Party is bound by (and, if
requested by the Administrative Agent, shall confirm such agreement in a writing in form and substance acceptable to
the Administrative Agent) this SectionA 12 and the decisions and actions of the Administrative Agent and the Majority
Lenders (or, where expressly required by the terms of this Agreement, a greater proportion of the Lenders) to the same
extent a Lender is bound; provided that, notwithstanding the foregoing, (i)A such Secured Party shall be bound by
SectionA 12.08 only to the extent of Liabilities, costs and expenses with respect to or otherwise relating to the
Collateral held for the benefit of such Secured Party, in which case the obligations of such Secured Party thereunder
shall not be limited by any concept of pro rata share or similar concept, (ii)A each of the Administrative Agent and each
Lender shall be entitled to act at its sole discretion, without regard to the interest of such Secured Party, regardless of
whether any Obligation to such Secured Party thereafter remains outstanding, is deprived of the benefit of the
Collateral, becomes unsecured or is otherwise affected or put in jeopardy thereby, and without any duty or liability to
such Secured Party or any such Obligation and (iii)A such Secured Party shall not have any right to be notified of,
consent to, direct, require or be heard with respect to, any action taken or omitted in respect of the Collateral or under
any Loan Document. A 12.124€ 4€ 4€7a€ 4€ 4€~4€ Agent MayA File Proofs of Claim. In case of the pendency of any
Insolvency Proceeding or any other judicial proceeding relating to the Borrower, the Administrative Agent (irrespective
of whether the principal of any Loan shall then be due and payable as herein expressed or by declaration or otherwise
and irrespective of whether the Administrative Agent shall have made any demand on the Borrower) shall be entitled
and empowered (but not obligated) by intervention or such proceeding or otherwise: A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ to file and prove a claim for the whole amount of the principal and interest
owing and unpaid in respect of the Loans and all other Obligations that are owing and unpaid and to file such other
documents as may be necessary or advisable in order to have the claims of the Lenders and the Administrative Agent
(including any claim for the reasonable compensation, expenses, disbursements and advances of the Lenders and the
Administrative Agent and their respective agents and counsel and all other amounts due the Lenders and the
Administrative Agent under SectionA 13.03) allowed in such judicial proceeding; and A -81-A A A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ to collect and receive any monies or other property payable or deliverable
on any such claims and to distribute the same; A and any custodian, receiver, assignee, trustee, liquidator,
sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Lender to make such
payments to the Administrative Agent and, in the event that the Administrative Agent shall consent to the making of
such payments directly to the Lenders, to pay to the Administrative Agent any amount due for the reasonable
compensation, expenses, disbursements and advances of the Administrative Agent and its agents and counsel, and any
other amounts due to the Administrative Agent under SectionA 13.03. A SectionA 13. MISCELLANEOUS A
13.014€"a€"a€ a€ a€"a€ a€ No Waiver. No failure on the part of the Administrative Agent or the Lenders to exercise
and no delay in exercising, and no course of dealing with respect to, any right, power or privilege under any Loan
Document shall operate as a waiver thereof, nor shall any single or partial exercise of any right, power or privilege
under any Loan Document preclude any other or further exercise thereof or the exercise of any other right, power or
privilege. The remedies provided herein are cumulative and not exclusive of any remedies provided by law. A
13.02a€7a€ " a€ a€ a€ a€ a€ Notices. All notices, requests, instructions, directions and other communications provided
for herein (including any modifications of, or waivers, requests or consents under, this Agreement) or in the other Loan
Documents shall be given or made in writing (including by telecopy or email) delivered, if to the Borrower, the
Administrative Agent or any Lender, to its address specified on the signature pagesA hereto or at such other address as
shall be designated by such party in a written notice to the other parties. Except as otherwise provided in this
Agreement or therein, all such communications shall be deemed to have been duly given upon receipt of a legible copy
thereof, in each case given or addressed as aforesaid. All such communications provided for herein by telecopy shall be



confirmed in writing promptly after the delivery of such communication (it being understood that non-receipt of written
confirmation of such communication shall not invalidate such communication). A
13.034€"a€"a€7a€ a€ 4€7a€ Expenses,A Indemnification, Etc. A (a)a€ 4€ A€ 4€ A€ A€ a€ A€ A€ a€ A€ A€ Expenses.
The Borrower agrees to pay or reimburse (i)A the Administrative Agent and the Lenders and their respective Affiliates
for all of their reasonable and documented out of pocket costs and expenses (including the reasonable and documented
out of pocket fees, expenses, charges and disbursements of SullivanA & Cromwell LLP, counsel to the Lenders, the fees
(if necessary) of local counsel for both of the Administrative Agent and the Lenders in each relevant material
jurisdiction, and any sales, goods and services or other similar taxes applicable thereto, and reasonable and
documented printing, reproduction, document delivery, communication and travel costs) in connection with (x)A the
negotiation, preparation, execution and delivery of this Agreement and the other Loan Documents and the making of
the Loans (exclusive of post-closing costs), (y)A post-closing costs (including, without limitation, costs of the
administration of this Agreement and the other Loan Documents) and (z)A the negotiation or preparation of any
modification, supplement or waiver of any of the terms of this Agreement or any of the other Loan Documents (whether
or not consummated) and (ii)A each of the Administrative Agent and the Lenders for all of their documented out of
pocket costs and expenses (including the fees and expenses of any legal counsel) in connection with the enforcement,
exercise or protection of their rights in connection with this Agreement and the other Loan Documents, including their
rights under this SectionA 13.03, or in connection with the Loans made hereunder, including such out-of-pocket
expenses incurred during any workout, restructuring or negotiations in respect of such Loans. A -82-A A A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Indemnification. The Borrower hereby agrees to indemnify the
Administrative Agent (and any sub-agent thereof), the Lenders and their respective Affiliates, directors, officers,
employees, attorneys, agents, advisors and controlling parties (each, an &€ceIndemnified Partya€) from and against, and
agrees to hold them harmless against, any and all Claims and Losses of any kind including reasonable and documented
out of pocket fees and disbursements of any counsel for each Indemnified Party, joint or several, that may be incurred
by or asserted or awarded against any Indemnified Party, in each case arising out of or in connection with or relating to
()A this Agreement or any of the other Loan Documents or the Transactions, (i)A any use made or proposed to be made
with the proceeds of the Loans, (ii)A any actual or alleged presence or release of Hazardous Materials on or from any
property owned or operated by the Borrower or any of its Subsidiaries, or (iv)A any actual or prospective claim,
investigation, litigation or proceeding relating to any of the foregoing, whether based on contract, tort, or any other
theory, whether or not such investigation, litigation or proceeding is brought by the Borrower, any of its Subsidiaries,
shareholders or creditors, an Indemnified Party or any other Person, or an Indemnified Party is otherwise a party
thereto, and whether or not any of the conditions precedent set forth in SectionA 6 are satisfied or the other
transactions contemplated by this Agreement are consummated, except to the extent such Claim or Loss is found in a
final, non-appealable judgment by a court of competent jurisdiction to have resulted from such Indemnified Partya€™s
gross negligence or willful misconduct. The Borrower shall not assert any claim against any Indemnified Party, on any
theory of liability, for consequential, indirect, special or punitive damages arising out of or otherwise relating to this
Agreement or any of the other Loan Documents or any of the Transactions or the actual or proposed use of the proceeds
of the Loans. The Borrower, its Subsidiaries and Affiliates and their respective directors, officers, employees, attorneys,
agents, advisors and controlling parties are each sometimes referred to in this Agreement as a a€ceBorrower Partya€.
No Lender shall assert any claim against any Borrower Party, on any theory of liability, for consequential, indirect,
special or punitive damages arising out of or otherwise relating to this Agreement or any of the other Loan Documents
or any of the Transactions or the actual or proposed use of the proceeds of the Loans. This SectionA shall not apply to
Taxes other than Taxes relating to a non-Tax Claim or Loss governed by this SectionA 13.03(b). A
13.04a€7a€ a€ a€ a€ a€ a€ Amendments, Etc. Except as otherwise expressly provided in this Agreement, any
provision of this Agreement and any other Loan Document (except for the Warrant, which may be amended, waived or
supplemented in accordance with the terms thereof) may be modified or supplemented only by an instrument in writing
signed by the Borrower, the Administrative Agent and the Majority Lenders; provided that: A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ any such modification or supplement that is disproportionately adverse to
any Lender as compared to other Lenders or subjects any Lender to any additional obligation shall not be effective
without the consent of such affected Lender; A -83-A A A (b)a€ a€ 4€ A€ a€ 4€ A€ 3€ a€ 4€ A€ a€ the consent of
all of the Lenders shall be required to: A (1)a€ a€ 4€ a€ a€ 4€ A€ A€ A€ A€ A€ 4€ amend, modify, discharge,
terminate or waive any of the terms of this Agreement or any other Loan Document if such amendment, modification,
discharge, termination or waiver would increase the amount of the Loans or Commitment, reduce the fees payable
hereunder, reduce interest rates or other amounts payable with respect to the Loans, extend any date fixed for payment
of principal (it being understood that the waiver of any prepayment of Loans shall not constitute an extension of any
date fixed for payment of principal), interest or other amounts payable relating to the Loans or extend the repayment
dates of the Loans; provided, for the avoidance of doubt, that any waiver or amendment relating to an Event of Default
or Default arising out of breach or prospective breach of the Minimum Net Sales Covenant shall only require the
consent of the Majority Lenders; A (ii)a€ a4€ a4€4€ A€ A€ A€ A€ A€ A€ 4€ amend, modify, discharge, terminate or
waive any Security Document if the effect is to release all or substantially all of the Collateral subject thereto other than
pursuant to the terms hereof or thereof; or A (iii)a€"4€ a€ a€ A€ A€ a€ 4€74€7a€ amend this SectionA 13.04 or the
definition of &€eMajority Lendersa€. A 13.054€ a€"a€ a€"a€"a€ Successors and Assigns. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ General. The provisions of this Agreement and the other Loan Documents
shall be binding upon and inure to the benefit of the parties hereto or thereto and their respective successors and
assigns permitted hereby or thereby, except that the Borrower may not assign or otherwise transfer any of its rights or
obligations hereunder (except in connection with an event permitted under SectionA 9.03) without the prior written
consent of the Administrative Agent. Any Lender may assign or otherwise transfer any of its rights or obligations
hereunder or under any of the other Loan Documents (i)A to an assignee in accordance with the provisions of

SectionA 13.05(b), (ii)A by way of participation in accordance with the provisions of SectionA 13.05(e), or (iii)A by way
of pledge or assignment of a security interest subject to the restrictions of SectionA 13.05(f). Nothing in this
Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto, their
respective successors and assigns permitted hereby, Participants to the extent provided in SectionA 13.05(e)A and, to
the extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent and the Lenders) any
legal or equitable right, remedy or claim under or by reason of this Agreement. A -84-A A A

(b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Assignments by Lender. Any Lender may at any time assign to one or more
Persons all or a portion of its rights and obligations under this Agreement (including all or a portion of the Loans at the



time owing to it) and the other Loan Documents; provided that ()A no such assignment shall be made to the Borrower,
any Affiliate of the Borrower, any employees or directors of the Borrower at any time and (ii)A no such assignment shall
be made without the prior written consent of the Administrative Agent. The consent of the Borrower (such consent not
to be unreasonably withheld, conditioned or delayed) shall be required unless (x)A a Default or Event of Default has
occurred and is continuing at the time of such assignment or (y)A such assignment is to an Eligible Transferee;
provided that the Borrower shall be deemed to have consented to any such assignment unless it shall object thereto by
written notice to the Administrative Agent within five (5)A Business Days after having received written notice thereof.
Subject to the recording thereof by the Lender pursuant to SectionA 13.05(d), from and after the recordation date
specified in each Assignment and Assumption, the assignee thereunder shall be a party to this Agreement and, to the
extent of the interest assigned by such Assignment and Assumption, have the rights and obligations of the Lender under
this Agreement and the other Loan Documents, and correspondingly the assigning Lender shall, to the extent of the
interest assigned by such Assignment and Assumption, be released from its obligations under this Agreement (and, in
the case of an Assignment and Assumption covering all of the Lendera€™ s rights and obligations under this Agreement,
such Lender shall cease to be a party hereto) and the other Loan Documents but shall continue to be entitled to the
benefits of SectionA 5 and SectionA 13.03. Any assignment or transfer by the Lender of rights or obligations under this
Agreement that does not comply with this SectionA 13.05(b)A shall be treated for purposes of this Agreement as a sale
by such Lender of a participation in such rights and obligations in accordance with SectionA 13.05(e). The parties to
each such Assignment and Assumption shall execute and deliver to the Administrative Agent, for the Administrative
Agenta€™s acceptance, an Assignment and Assumption, together with (i)A a processing and recordation fee of $3,500,
and (ii)A all &€eknow your customera€ documentation and Patriot Act documentation requested by the Administrative
Agent. A (c)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Amendments to Loan Documents. Each of the Administrative
Agent, the Lenders and the Borrower agrees to enter into such amendments to the Loan Documents, and such
additional Security Documents and other instruments and agreements, in each case in form and substance reasonably
acceptable to the Administrative Agent, the Lenders and the Borrower, as shall reasonably be necessary to implement
and give effect to any assignment made under this SectionA 13.05. A

(d)a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Register. The Administrative Agent, acting solely for this purpose as a non-
fiduciary agent of the Borrower, shall maintain at one of its offices in the United States a copy of each Assignment and
Assumption delivered to it and a register for the recordation of the names and addresses of the Lenders, and the
Commitments of, and principal amounts (and stated interest) of the Loans owing to, each Lender pursuant to the terms
hereof from time to time (the a€eRegistera€). The entries in the Register shall be conclusive absent manifest error, and
the Borrower, the Administrative Agent and the Lenders shall treat each Person whose name is recorded in the Register
pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement. The Register shall be available
for inspection by the Borrower and any Lender, at any reasonable time and from time to time upon reasonable prior
written notice. A -85-A A A (e)a€ a€ A€ A€ 4€ A€ A€ 4€ A€ A€ 4€ 4€ Participations. Any Lender may at any time,
without the consent of, or notice to, the Borrower, sell participations to any Eligible Transferee (other than a natural
person or the Borrower or any of its Affiliates or Subsidiaries) (each, a &€ceParticipanta€) in all or a portion of the
Lendera€™s rights and/or obligations under this Agreement (including all or a portion of the Commitment and/or the
Loans owing to it); provided that ()A such Lendera€™s obligations under this Agreement shall remain unchanged,

(ii)A such Lender shall remain solely responsible to the other parties hereto for the performance of such obligations and
(iii)A the Borrower shall continue to deal solely and directly with such Lender in connection therewith. Any agreement
or instrument pursuant to which any Lender sells such a participation shall provide that such Lender shall retain the
sole right to enforce the Loan Documents and to approve any amendment, modification or waiver of any provision of the
Loan Documents; provided that such agreement or instrument may provide that such Lender will not, without the
consent of the Participant, agree to any amendment, modification or waiver that would (i)A increase or extend the term
of such Lendera€™s Commitment, (ii)A extend the date fixed for the payment of principal of or interest on the Loans or
any portion of any fee hereunder payable to the Participant, (iii)A reduce the amount of any such payment of principal,
or (iv)A reduce the rate at which interest is payable thereon to a level below the rate at which the Participant is entitled
to receive such interest. Subject to SectionA 13.05(f), the Borrower agrees that each Participant shall be entitled to the
benefits of SectionA 5.01 or 5.03 (subject to the requirements and limitations therein, including the requirements under
SectionA 5.03(fA (it being understood that the documentation required under SectionA 5.03(f)A shall be delivered to
the participating Lender)) to the same extent as if it were a Lender and had acquired its interest by assignment
pursuant to SectionA 13.05(b); provided that such Participant (a)A agrees to be subject to the provisions of

SectionA 5.04 as if it were an assignee under SectionA 13.05(b)A and (b)A shall not be entitled to receive any greater
payment under SectionA 5.01 or 5.03, with respect to any participation, than its participating Lender would have been
entitled to receive, except to the extent such entitlement to receive a greater payment results from a change in Law
that occurs after the Participant acquired the applicable participation. Each Lender that sells a participation agrees, at
the Borrower's request and expense, to use reasonable efforts to cooperate with the Borrower to effectuate the
provisions of SectionA 5.04(b)A with respect to any Participant. To the extent permitted by Law, each Participant also
shall be entitled to the benefits of SectionA 4.03(a)A as though it were a Lender. Each Lender that sells a participation
shall, acting solely for this purpose as a non-fiduciary agent of the Borrower, maintain a register on which it enters the
name and address of each Participant and the principal amounts (and stated interest) of each Participanta€™s interest
in the Loans or other obligations under the Loan Documents (the a€ceParticipant Registera€); provided that no Lender
shall have any obligation to disclose all or any portion of the Participant Register (including the identity of any
Participant or any information relating to a Participanta€™s interest in any commitments, loans or its other obligations
under any Loan Document) to any Person except to the extent that such disclosure is necessary to establish that such
commitment, loan or other obligation is in registered form under SectionA 5f.103-1(c)A of the United States Treasury
Regulations. The entries in the Participant Register shall be conclusive absent manifest error, and such Lender shall
treat each Person whose name is recorded in the Participant Register as the owner of such participation for all
purposes of this Agreement notwithstanding any notice to the contrary. For the avoidance of doubt, the Administrative
Agent (in its capacity as Administrative Agent) shall have no responsibility for maintaining a Participant Register. A
(fHa€ a€ a€ a€ a€ a€ a€™a€ a€ a€ a€ a€ a€ Limitations on Rights of Participants. A Participant shall not be entitled
to receive any greater payment under SectionA 5.01 or 5.03 than such Lender would have been entitled to receive with
respect to the participation sold to such Participant, unless the sale of the participation to such Participant is made with
the Borrowera€™s prior written consent. A (g)a€ A€ A€ A€ A€ A€ A€ A€ A€ A€ A€ 4€ Certain Pledges. Any Lender
may at any time pledge or assign a security interest in all or any portion of its rights under the Loan Documents to



secure obligations of such Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank;
provided that no such pledge or assignment shall release such Lender from any of its obligations hereunder or
substitute any such pledgee or assignee for such Lender as a party hereto. A -86-A A A
13.06a€"a€ " a€ a€ a€ a€ Survival. The obligations of the Borrower under Sections 5.01, 5.02, 5.03, 13.03, 13.05, 13.06,
13.09, 13.10, 13.11, 13.12, 13.13 and 13.14 shall survive the repayment of the Obligations and the termination of the
Commitments and, in the case of the Lendersa€™ assignment of any interest in the Commitments or the Loans
hereunder, shall survive, in the case of any event or circumstance that occurred prior to the effective date of such
assignment, the making of such assignment, notwithstanding that the Lenders may cease to be a€ceLendersa€
hereunder. In addition, each representation and warranty made, or deemed to be made by a Borrowing Notice, herein
or pursuant hereto shall survive the making of such representation and warranty. A 13.074€ 4€"4€ 4€ 4€~4€ Captions.
The table of contents and captions and section headings appearing herein are included solely for convenience of
reference and are not intended to affect the interpretation of any provision of this Agreement. A
13.084€"a€7a€ a€ a€"a€ Counterparts, Effectiveness. This Agreement may be executed in any number of counterparts,
all of which taken together shall constitute one and the same instrument and any of the parties hereto may execute this
Agreement by signing any such counterpart. Delivery of an executed signature pageA of this Agreement by facsimile
transmission or electronic transmission (in PDF format) shall be effective as delivery of a manually executed
counterpart hereof. This Agreement shall become effective when counterparts hereof executed on behalf of the
Borrower, the Administrative Agent and the Lender shall have been received by the Administrative Agent. A
13.09a€7a€"a€ a€ a€ a€ Governing Law. This Agreement and the rights and obligations of the parties hereunder shall
be governed by, and construed in accordance with, the law of the State of New York. A

13.10a€"a€ a€ a€ a€™a€ Jurisdiction, Service of Process and Venue. A

(a)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Submission to Jurisdiction. Each party hereby irremovably and
unconditionally agrees that it will not commence any action, litigation or proceeding of any kind or description, whether
in law or equity, whether in contract or tort or otherwise, against such other party in any way relating to this
Agreement or any Loan Document or the transactions relating hereto or thereto, in any forum other than the courts of
the State of New York sitting in New York County, and of the United States District Court of the Southern District of
New York, and any appellate court from any thereof, and each of the parties hereto irrevocably and unconditionally
submits to the jurisdiction of such courts and agrees that all claims in respect of any such action, litigation or
proceeding may be heard and determined in such New York State court or, to the fullest extent permitted by applicable
Law, in such federal court. Each of the parties hereto agrees that a final judgment in any such action, litigation or
proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by law. A (b)a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ Waiver of Venue, Etc. Each party hereto
irrevocably waives to the fullest extent permitted by law any objection that it may now or hereafter have to the laying of
the venue of any suit, action or proceeding arising out of or relating to this Agreement or any other Loan Document and
hereby further irrevocably waives to the fullest extent permitted by law any claim that any such suit, action or
proceeding brought in any such court has been brought in an inconvenient forum. A final judgment (in respect of which
time for all appeals has elapsed) in any such suit, action or proceeding shall be conclusive and may be enforced in any
court to the jurisdiction of which such party is or may be subject, by suit upon judgment. A -87-A A A
13.11a€7a€"a€"a€ a€"a€ Waiver of Jury Trial. EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY SUIT,
ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT, THE OTHER LOAN DOCUMENTS
OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY. A 13.124€°4€°4€°4€ a4€4€ Waiver of Immunity.
To the extent that the Borrower may be or become entitled to claim for itself or its property or revenues any immunity
on the ground of sovereignty or the like from suit, court jurisdiction, attachment prior to judgment, attachment in aid of
execution of a judgment or execution of a judgment, and to the extent that in any such jurisdiction there may be
attributed such an immunity (whether or not claimed), the Borrower hereby irrevocably agrees not to claim and hereby
irrevocably waives such immunity with respect to its obligations under this Agreement and the other Loan Documents.
A 13.134€°a€74€74€ 4€ a€ Entire Agreement. This Agreement and the other Loan Documents constitute the entire
agreement among the parties with respect to the subject matter hereof and thereof and supersede any and all previous
agreements and understandings, oral or written, relating to the subject matter hereof, including any confidentiality (or
similar) agreements. THE BORROWER ACKNOWLEDGES, REPRESENTS AND WARRANTS THAT IN DECIDING TO
ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS OR IN TAKING OR NOT TAKING ANY
ACTION HEREUNDER OR THEREUNDER,A IT HAS NOT RELIED, AND WILL NOT RELY, ON ANY STATEMENT,
REPRESENTATION, WARRANTY, COVENANT, AGREEMENT OR UNDERSTANDING, WHETHER WRITTEN OR ORAL,
OF OR WITH ADMINISTRATIVE AGENT OR THE LENDERS OTHER THAN THOSE EXPRESSLY SET FORTH IN THIS
AGREEMENT AND THE OTHER LOAN DOCUMENTS. A 13.144€°a€ a4€ 4€ a€ a€ Severability. If any provision hereof
is found by a court to be invalid or unenforceable, to the fullest extent permitted by any Law the parties agree that such
invalidity or unenforceability shall not impair the validity or enforceability of any other provision hereof. A
13.15a€7a€ " a€ a€ a€ a€ No Fiduciary Relationship. The Borrower acknowledges that the Administrative Agent and the
Lenders have no fiduciary relationship with, or fiduciary duty to, the Borrower arising out of or in connection with this
Agreement or the other Loan Documents, and the relationship between the Lenders and the Borrower is solely that of
creditor and debtor. This Agreement and the other Loan Documents do not create a joint venture among the parties. A
-88-A A A 13.16a€ a4€ 4€ 4€ 4€ A€ Confidentiality. All information received from the Borrower or any Subsidiary
relating to the Borrower or any Subsidiary or any of their respective businesses (the d€ceInformationa€) shall be
deemed non-public information for purposes of this SectionA 13.16 unless marked a€cePublic.4€ Each of the
Administrative Agent and the Lenders acknowledges that (i)A the Information may include material non-public
information concerning Borrower or a Subsidiary, as the case may be, (ii)A it has developed compliance procedures
regarding the use of material non-public information and (iii)A it will handle such material non-public information in
accordance with applicable Law, including United States federal and state securities Laws. The Administrative Agent
and each Lender agree to keep confidential all non-public information provided to them by the Borrower pursuant to
this Agreement in accordance with its customary procedures for handling material non-public information; provided
that nothing herein shall prevent the Administrative Agent or any Lender from disclosing any such information (i)A to
the Administrative Agent, any other Lender, any Affiliate of a Lender or any Eligible Transferee or other assignee
permitted under SectionA 13.05(b), (ii)A to its employees, officers, directors, agents, attorneys, accountants, trustees
and other professional advisors or those of any of its affiliates (collectively, its a€oeRelated Partiesa€), (iii)A upon the



request or demand of any Governmental Authority purporting to have jurisdiction over such Person or its Related
Parties (including any self-regulatory authority, such as the National Association of Insurance Commissioners), (iv)A in
response to any order of any court or other Governmental Authority or as may otherwise be required pursuant to any
Law, (v)A if requested or required to do so in connection with any litigation or similar proceeding, (vi)A that has been
publicly disclosed (other than as a result of a disclosure in violation of this SectionA 13.16), (vii)A to the extent
necessary in connection with the exercise of any remedy hereunder or under any other Loan Document, (viii)A on a
confidential basis to (A)A any rating agency in connection with rating the Borrower or its Subsidiaries or the Loans or
(B)A the CUSIP Service Bureau or any similar agency in connection with the issuance and monitoring of CUSIP
numbers of other market identifiers with respect to the Loans or (ix)A to any other party hereto; provided that, in the
case of disclosure pursuant to clause (iii), (iv)A and (v)A above, the Administrative Agent or applicable Lender, as
applicable, shall promptly provide notice to the Borrower to the extent reasonable and not prohibited by Law or any
applicable Governmental Authority, so that Borrower may seek a protective order. A 13.174€ 4€ 4€ 4€~4€ 4€ Interest
Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any
Loan, together with all fees, charges and other amounts that are treated as interest on such Loan under applicable Law
(collectively, a€cechargesa€), shall exceed the maximum lawful rate (the &4€ceMaximum Ratea€) that may be contracted
for, charged, taken, received or reserved by the Administrative Agent and the Lender holding such Loan in accordance
with applicable Law, the rate of interest payable in respect of such Loan hereunder, together with all charges payable
in respect thereof, shall be limited to the Maximum Rate. To the extent lawful, the interest and charges that would have
been paid in respect of such Loan but were not paid as a result of the operation of this SectionA shall be cumulated and
the interest and charges payable to such Lender in respect of other Loans or periods shall be increased (but not above
the amount collectible at the Maximum Rate therefor) until such cumulated amount, together with interest thereon at
the Federal Funds Effective Rate for each day to the date of repayment, shall have been received by such Lender. Any
amount collected by such Lender that exceeds the maximum amount collectible at the Maximum Rate shall be applied
to the reduction of the principal balance of such Loan so that at no time shall the interest and charges paid or payable
in respect of such Loan exceed the maximum amount collectible at the Maximum Rate. A

13.184€°4€"4€74€ 4€ 4€ Judgment Currency. A (a)a€ 4€ A€ a€ A€ A€ 4€ A€ 4€ A€ A€ A€ If, for the purposes of
obtaining judgment in any court, it is necessary to convert a sum due hereunder in Dollars into another currency, the
parties hereto agree, to the fullest extent permitted by Law, that the rate of exchange used shall be that at which, in
accordance with normal banking procedures, the Administrative Agent could purchase Dollars with such other currency
at the buying spot rate of exchange in the New York foreign exchange market on the Business Day immediately
preceding that on which any such judgment, or any relevant part thereof, is given. A -89-A A A

(b)a€"a€ " a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ The obligations of the Borrower in respect of any sum due to the
Administrative Agent hereunder and under the other Loan Documents shall, notwithstanding any judgment in a
currency other than Dollars, be discharged only to the extent that on the Business Day following receipt by the
Administrative Agent of any sum adjudged to be so due in such other currency the Administrative Agent may, in
accordance with normal banking procedures, purchase Dollars with such other currency. If the amount of Dollars so
purchased is less than the sum originally due to the Administrative Agent in Dollars, the Borrower agrees, to the fullest
extent that it may effectively do so, as a separate obligation and notwithstanding any such judgment, to indemnify the
Administrative Agent against such loss. If the amount of Dollars so purchased exceeds the sum originally due to the
Administrative Agent in Dollars, the Administrative Agent shall remit such excess to the Borrower. A
13.19a€7a€"a€ " a€ a€ a€ a€ USA PATRIOT Act. The Administrative Agent and the Lenders hereby notify the Borrower
that pursuant to the requirements of the USA PATRIOT Act (Title III of Pub. L. 107-56 (signed into law OctoberA 26,
2001)) (the a€cePatriot Acta€), they are required to obtain, verify and record information that identifies the Borrower,
which information includes the name and address of the Borrower and other information that will allow such Person to
identify the Borrower in accordance with the Patriot Act. A 13.20a€"a€"a€"a€"a€"a€ a€ Acknowledgement and
Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the contrary in any Loan Document or
in any other agreement, arrangement or understanding among any such parties, each party hereto acknowledges that
any liability of any Affected Financial Institution arising under any Loan Document, to the extent such liability is
unsecured, may be subject to the Write-Down and Conversion Powers of the applicable Resolution Authority and agrees
and consents to, and acknowledges and agrees to be bound by: A (a)a€ A€ a€ A€ A€ A€ 4€ a€ a€ 4€ A€ A€ the
application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities
arising hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and A
(b)a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ a€ the effects of any Bail-In Action on any such liability, including, if applicable:
A (i) 3€"4€ 4€ a€ 4€ A€ 3€ a€ 4€74€7a3€ a reduction in full or in part or cancellation of any such liability; A

(i)a€"a€ a€"a€ a€ a€™a€ a€ a€"a€ a€ a conversion of all, or a portion of, such liability into shares or other
instruments of ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution that may
be issued to it or otherwise conferred on it, and that such shares or other instruments of ownership will be accepted by
it in lieu of any rights with respect to any such liability under this Agreement or any other Loan Document; or A
(iii)a€"a€ a€ a€ a€ a€ a€ a€ a€ a€ the variation of the terms of such liability in connection with the exercise of the
Write-Down and Conversion Powers of the applicable Resolution Authority. A [Signature PagesA Follow] A -90-A A A
IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered as of the
day and year first above written. A A BORROWER: A A A A A FORTRESS BIOTECH,AINC.A A A A A By: /s/
Lindsay A. Rosenwald, M.D. A Name: Lindsay A. Rosenwald, M.D. A A Title: Chairman, President and Chief Executive
Officer A A A A A Address for Notices: Fortress Biotech,A Inc. 1111 Kane Concourse, SuiteA 301 Bay Harbor Islands,
FL 33154 Attn: Chief Financial Officer Phone: *** Email: *** A [Signature PageA to Credit Agreement] A A A A A
ADMINISTRATIVE AGENT: A A A A A OAKTREE FUND ADMINISTRATION, LLCA A A A A By: Oaktree Capital
Management, L.P. A Its: Managing Member A A A A A By: /s/ Jessica Dombroff A A Name: Jessica Dombroff A A
Title: Senior Vice President A A A A A By: /s/ Mary Gallegly A A Name: Mary Gallegly A A Title: Managing Director
A A A A A Address for Notices: Oaktree Fund Administration, LLC 333 S. Grand Avenue, 28th Fl. Los Angeles, CA
90071 Attn: Rahul Anand Attn: Oaktree Agency Email: *** A With a copy to: Oaktree Capital Management, L.P. 333 S.
Grand Avenue, 28th Fl. Los Angeles, CA 90071 Attn: Rahul Anand Email: *** A With a copy (which shall not constitute
notice) to: SullivanA & Cromwell LLP 125 Broad Street New York, NY 10004 Attn: Ari Blaut Email: *** A [Signature
Page to Credit Agreement] A A AAA LENDER:A A A A A OAKTREE AZ STRATEGIC LENDING FUND, L.P. A A
A A A By: Oaktree AZ Strategic Lendlng Fund GP, L.P. A Its: General Partner A A A A By: Oaktree Fund GP IIA,
LLC A TIts: General Partner A A A A By: Oaktree Fund GP II, L.P. A Its: Managing Member A A A A A By: /s/



Jessica Dombroff A A Name: Jessica Dombroff A A Title: Authorized Signatory A A A A A By: /s/ Mary Gallegly A A
Name: Mary Gallegly A A Title: Authorized Signatory A A A A A Address for Notices: Oaktree Fund Administration,
LLC 333 S. Grand Avenue, 28th Fl. Los Angeles, CA 90071 Attn: Rahul Anand Attn: Oaktree Agency Email: *** A With a
copy to: Oaktree Capital Management, L.P. 333 S. Grand Avenue, 28th Fl. Los Angeles, CA 90071 Attn: Rahul Anand
Email: ** A With a copy (which shall not constitute notice) to: SullivanA & Cromwell LLP 125 Broad Street New York,
NY 10004 Attn: Ari Blaut Email: *** A [Signature Page to Credit Agreement] A A A A A LENDER:A A A A A
OAKTREE LOAN ACQUISITION FUND, L.P. A A A A By: Oaktree Fund GP IIA, LLC A Its: General Partner A A A A
By: Oaktree Fund GP II, L.P. A Its: Managing Member A A A A A By: /s/ Jessica Dombroff A A Name: Jessica
Dombroff A A Title: Authorized Signatory A A A A A By: /s/ Mary Gallegly A A Name: Mary Gallegly A A Title:
Authorized Signatory A A A A A Address for Notices: Oaktree Fund Administration, LLC 333 S. Grand Avenue, 28th
Fl. Los Angeles, CA 90071 Attn: Rahul Anand Attn: Oaktree Agency Email: ¥** A With a copy to: Oaktree Capital
Management, L.P. 333 S. Grand Avenue, 28th F1. Los Angeles, CA 90071 Attn: Rahul Anand Email: ** A With a copy
(which shall not constitute notice) to: SullivanA & Cromwell LLP 125 Broad Street New York, NY 10004 Attn: Ari Blaut
Email: #** A [Signature PageA to Credit Agreement] A A A A A LENDER: A A A A A OAKTREE LSL FUND
DELAWARE HOLDINGS EURRC, L.P. A A A A By: Oaktree Life Sciences Lending Fund GP, L.P. A Its: General
Partner A A A A By: Oaktree Life Sciences Lending Fund GP Ltd. A Its: General Partner A A A A By: Oaktree
Capital Management, L.P. A Its: Director A A A A A By: /s/ Jessica Dombroff A A Name: Jessica Dombroff A A Title:
Senior Vice President A A A A A By: /s/ Mary Gallegly A A Name: Mary Gallegly A A Title: Managing Director A A
A A A Address for Notices: Oaktree Fund Administration, LLC 333 S. Grand Avenue, 28th Fl. Los Angeles, CA 90071
Attn: Rahul Anand Attn: Oaktree Agency Email: ¥** A With a copy to: Oaktree Capital Management, L.P. 333 S. Grand
Avenue, 28th Fl. Los Angeles, CA 90071 Attn: Rahul Anand Email: *** A With a copy (which shall not constitute notice)
to: SullivanA & Cromwell LLP 125 Broad Street New York, NY 10004 Attn: Ari Blaut Email: *** A [Signature PageA to
Credit Agreement] A A A A EXHIBITA AA FORMA OF NOTE A [intentionally omitted] A A A A EXHIBITAB A
FORMA OF BORROWING NOTICE A [intentionally omitted] A A A A EXHIBITA C A EXHIBITA C-1 A FORMA OF
U.S. TAX COMPLIANCE CERTIFICATE A [intentionally omitted] A A A A EXHIBITA C-2 A FORMA OF U.S. TAX
COMPLIANCE CERTIFICATE A [intentionally omitted] A A A A EXHIBITA C-3 A FORMA OF U.S. TAX COMPLIANCE
CERTIFICATE A [intentionally omitted] A A A A EXHIBITA C-4 A FORMA OF U.S. TAX COMPLIANCE CERTIFICATE
A [intentionally omitted] A A A A EXHIBITA D A FORMA OF COMPLIANCE CERTIFICATE A [intentionally omitted]
A A A A EXHIBITAE A FORMA OF ASSIGNMENT AND ASSUMPTION A [intentionally omitted] A A A A
EXHIBITA F A FORMA OF WARRANT A [intentionally omitted] A A A A EXHIBITA G A FORMA OF SOLVENCY
CERTIFICATE [ 1, 2024 A [intentionally omitted] A A A A EXHIBITA HA FORMA OF FUNDING DATE
CERTIFICATE A [intentionally omitted] A A A EX-23.2 5 tm2425082d1 ex23-2.htm EXHIBIT 23.2 A Exhibit 23.2 A
Consent of Independent Registered Public Accounting Firm A We consent to the use of our report dated

MarchA 28,A 2024, with respect to the consolidated financial statements of Fortress Biotech, Inc. and subsidiaries,
incorporated herein by reference, and to the reference to our firm under the heading "Experts" in the prospectus. A A
/s/A KPMG LLP A New York, New York SeptemberA 27,A 2024 A A A A EX-FILING FEES 6 tm2425082d1_ex-
filingfees.htm EX-FILING FEES A ExhibitA 107 A CALCULATION OF FILING FEE TABLES A FORMA S-1

(FormA Type) A FORTRESS BIOTECH,A INC. (Exact Name of Registrant as Specified in its Charter) A Table 1: Newly
Registered Securities A Security Type Security ClassA Title Fee Calculation RuleA (1) Amount Registered (2) Proposed
Maximum Offering Price Per Unit (1) Maximum Aggregate Offering Price (1) Fee Rate AmountA of Registration Fee (2)
Equity CommonA stock, par value $0.001 per share RuleA 457(c) 6,189,786 $1.41 $8,727,598.26 $0.00014760
$1,288.19 Total Offering Amounts A $8,727,598.26 A $1,288.19 Total Fee Offsets A 4€” A 4€” Net Fee Due A A A
$1,288.19 A (1) Pursuant to RuleA 457(c)A under the Securities Act, and solely for the purpose of calculating the
registration fee, the proposed maximum offering price per share is the average of the high and low prices reported for
the registranta€™s Common Stock quoted on The Nasdaq Capital Market LLC on SeptemberA 24, 2024. A (2) Pursuant
to RuleA 416(a)A under the Securities Act, this registration statement also covers an indeterminate number of
additional shares as may be issuable as a result of stock splits, stock dividends or similar transactions. A A A
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