
 
 

 

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

SCHEDULE 14A INFORMATION
 

Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934

 
Filed by the Registrant [X] Filed by a Party other than the Registrant [  ]
 
Check the appropriate box:
 
[  ] Preliminary Proxy Statement
  
[  ] Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
  
[X] Definitive Proxy Statement
  
[  ] Definitive Additional Materials
  
[  ] Soliciting Material Pursuant to §240.14a-12
 

THEMAVEN, INC.
(Name of Registrant as Specified In Its Charter)

(Name of person(s) filing proxy statement, if other than the Registrant)
 
Payment of Filing Fee (Check the appropriate box):
 
[X] No fee required
  
[  ] Fee computed on table below per Exchange Act Rules 14c-5(g) and 0-11.
 
 (1) Title of each class of securities to which transaction applies:
   
 (2) Aggregate number of securities to which transaction applies:
   
 (3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which the

filing is calculated and state how it was determined):
  
 (4) Proposed maximum aggregate value of transaction:
   
 (5) Total Fee Paid:
 
[  ] Fee paid previously with preliminary materials.
  
[  ] Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee was paid

previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
 

 (1) Amount Previously Paid:
   
 (2) Form, Schedule or Registration Statement No.:
   
 (3) Filing Party:
   
 (4) Dated Filed:

 
 

 
 



 
 

TheMaven, Inc.
1500 Fourth Avenue, Suite 200

Seattle, WA 98101
 

March 19, 2020
 
Dear Stockholder:
 

You are cordially invited to attend a special meeting of stockholders of TheMaven, Inc., which will be held at 1500 Fourth Avenue, Suite 200,
Seattle, WA 98101 on April 3, 2020, at 9 a.m. local time. We hope you will be able to attend the meeting in person.

 
The attached notice of meeting and proxy statement describe the matter to be acted upon at the special meeting. If you plan to attend the special

meeting and your shares are held in street name (by a broker, for example), you should ask the record holder for a legal proxy and bring it with you to the
special meeting, so that we can verify your ownership of TheMaven, Inc. common stock. Please note that if your shares are held in street name and you do
not bring a legal proxy from the record holder, although you will be able to attend the special meeting, you will not be able to vote at the special meeting.

 
Whether or not you plan to attend the special meeting personally, and regardless of the number of shares you own, it is important that your shares

be represented at the special meeting. Accordingly, we urge you to promptly complete the enclosed proxy card and return it in the envelope provided, or to
promptly use the telephone or Internet voting system. If you do attend the special meeting and wish to vote in person, you may withdraw a previously
submitted proxy at that time.

 
 Sincerely,
  
 James C. Heckman
 Chief Executive Officer
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TheMaven, Inc.
1500 Fourth Avenue, Suite 200

Seattle, WA 98101
 

NOTICE OF A SPECIAL MEETING OF STOCKHOLDERS
 

To be held on April 3, 2020
 

To the Stockholders of TheMaven, Inc.:
 

NOTICE IS HEREBY GIVEN that a special meeting of stockholders of TheMaven, Inc. (the “Company”) will be held on April 3, 2020 at 9:00
a.m. Pacific Time, at 1500 Fourth Avenue, Suite 200, Seattle, WA 98101, for the following purposes:

 
 1. To approve the Company’s 2019 Equity Incentive Plan.

 2. To approve an increase in the number of shares of common stock reserved for issuance under the Company’s 2016 Stock Incentive Plan
from 5,000,000 shares to 10,000,000 shares.

 3. To transact such other business as may properly come before the meeting or any adjournment or postponement thereof.
 
The foregoing items of business are more fully described in the proxy statement accompanying this notice.
 
The Company’s Board of Directors has fixed the close of business on March 19, 2020 as the record date for the determination of stockholders

entitled to notice of and to vote at the special meeting and at any adjournment or postponement thereof. All stockholders are invited to attend the meeting.
 

 By Order of the Board of Directors,
  
 James C. Heckman
 Chief Executive Officer

 
Seattle, Washington
March 19, 2020
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TheMaven, Inc.
1500 Fourth Avenue, Suite 200

Seattle, WA 98101
 

 

 
PROXY STATEMENT

For a Special Meeting of Stockholders to be held on April 3, 2020
 

General
 

The enclosed proxy is solicited on behalf of the Board of Directors (the “Board”) for use at a special meeting of stockholders (the “Special
Meeting”) of TheMaven, Inc. to be held on April 3, 2020, at 9:00 a.m. local time at 1500 Fourth Avenue, Suite 200, Seattle, WA 98101, or at any
adjournment or postponement thereof, for the purposes set forth herein and in the accompanying Notice of Annual Meeting of Stockholders (the “Notice”).
We expect to mail this proxy statement (this “Proxy Statement”), the Notice and a proxy card, to our stockholders on or about March 23, 2020.

 
All references to “us”, “we”, “our”, and the “Company” refer to TheMaven, Inc.

 
IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE

SPECIAL MEETING OF STOCKHOLDERS TO BE HELD ON APRIL 3, 2020
 

Copies of this Proxy Statement can be accessed electronically at: www.astproxyportal.com/ast/15506/
 
Solicitation of Proxies

 
The Board is soliciting the accompanying proxy. In accordance with unanimous recommendations of our Board, the individuals named in the

proxy will vote all shares represented by proxies in the manner designated, or if no designation is made, they will vote the proxies FOR Proposals 1 and 2.
The individuals acting as proxies will not vote on a particular matter if the proxy card representing those shares instructs them to abstain from voting on
that matter or to the extent a proxy card is marked to show that some of the shares represented by the proxy card are not to be voted. In their discretion, the
proxy holders named in the proxy are authorized to vote on any other matters that may properly come before the Special Meeting and at any continuation,
postponement or adjournment of the Special Meeting. As of the date of this Proxy Statement, the Board does not know of any items of business that will be
presented for consideration at the Special Meeting other than those described in this Proxy Statement.
 
Stockholders of Record

 
Only holders of record of shares of our common and preferred stock at the close of business on the record date, March 19, 2020, will be entitled to

notice of and to vote together as a single class at the Special Meeting and any postponement or adjournment thereof. At the close of business on March 19,
2020, the Company had 37,165,609 shares of common stock, 168 shares of Series G Preferred Stock, 19,399 shares of Series H Preferred Stock, 23,100
shares of Series I Preferred Stock and 20,000 shares of Series J Preferred Stock outstanding and entitled to vote. On all matters to be voted upon at the
Special Meeting, each holder of record of shares of our common stock on the record date will be entitled to one vote for each share held. The holders of our
Series G Preferred Stock shall not be entitled to vote, the holders of our Series H Preferred Stock shall be entitled to a total of 58,784,848 votes, the holders
of our Series I Preferred Stock shall be entitled to a total of 46,200,000 votes, and the holders of our Series J Preferred Stock shall be entitled to a total of
2,857,142 votes.

 
A quorum of stockholders is necessary to hold a valid meeting. A quorum will be present if at least a majority of the voting power of the

Company’s capital stock entitled to vote is represented at the Special Meeting, either in person or by proxy.
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Vote Required and Method of Counting Votes
 

All votes will be tabulated by the inspector of elections appointed for the Special Meeting, who will tabulate affirmative and negative votes,
abstentions and broker non-votes. Abstentions and shares that are voted by brokers as to any matter considered at the Special Meeting will be included in
determining if a quorum is present or represented at the Special Meeting. Any broker holding shares of record for you is not entitled to vote on matters that
are not deemed to be routine unless the broker receives voting instructions from you. Broker non-votes occur when shares are held by a broker who has not
received instructions from the beneficial owner of the shares on such non-routine matters, the broker does not have discretionary voting power with respect
to such non-routine matters and has so notified us on a proxy form in accordance with industry practice or has otherwise advised us that the broker lacks
voting authority with respect to such non-routine matters. The effects of broker non-votes and abstentions on each proposal to be brought before the Special
Meeting is discussed below.

 
Proposal  Vote Required  Broker Discretionary Voting Allowed
     
Proposal 1  Majority of Votes Cast  No
Proposal 2  Majority of Votes Cast  No

 
With respect to Proposal 1, you may vote FOR, AGAINST or ABSTAIN. Abstentions, if any, will have the same effect as an AGAINST vote and brokers
non-votes will have no effect on the outcome of the proposal.
 
With respect to Proposal 2, you may vote FOR, AGAINST or ABSTAIN. Abstentions, if any, will have the same effect as an AGAINST vote and brokers
non-votes will have no effect on the outcome of the proposal.

 
How to Vote

 
You may vote by attending the Special Meeting and voting in person or you may vote by submitting a proxy. If you are a record holder of shares

of our common or preferred stock, you may submit your vote by proxy by completing the proxy card and returning it in the envelope provided or by using
the Internet voting system at www.astproxyportal.com/ast/15506/. If you hold your shares of common stock in street name, you will receive a notice from
your broker, bank or other nominee that includes instructions on how to vote your shares. Your broker, bank or other nominee may allow you to deliver
your voting instructions via the Internet and may also permit you to submit your voting instructions by telephone.

 
If you plan to attend the Special Meeting and wish to vote in person, you will be given a ballot at the Special Meeting. Please note that if your

shares are held of record by a broker, bank or other nominee, and you decide to attend and vote at the Special Meeting, your vote in person at the Special
Meeting will not be effective unless you present a legal proxy issued in your name from your broker, bank or other nominee. Even if you plan to attend the
Special Meeting, we encourage you to submit your proxy to vote your shares in advance of the Special Meeting.
 
Revocation of Proxies

 
You are a stockholder of record if, at the close of business on the record date, your shares were registered directly in your name with our transfer

agent. If you are a stockholder of record and submit your vote by proxy, you may revoke it at any time before its use, either by:
 

(1) revoking it in person at the Special Meeting;
 
(2) delivering a written notice to our Corporate Secretary at 1500 Fourth Avenue, Suite 200, Seattle, WA 98101 before the proxy is used; or
 
(3) delivering a later dated proxy card to us at the address noted above before the proxy is used.
 
Your presence at the Special Meeting will not revoke your proxy, but if you attend the meeting and cast a ballot, your proxy will be revoked as to

the matters on which the ballot is cast.
 

If you hold your shares through a broker, bank, or other nominee, please follow the instructions provided by your broker or other nominee as to
how you may change your vote or obtain a legal proxy to vote your shares if you wish to cast your vote in person at the Special Meeting.
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Cost and Method of Solicitation

 
We will bear the entire cost of solicitation of proxies, including preparation, assembly, printing and mailing of this Proxy Statement, the proxy

card and any additional information furnished to our stockholders. Solicitation of proxies by mail may be supplemented by telephone or personal
solicitation by our directors, officers or other regular employees. No additional compensation will be paid to directors, officers or other regular employees
for such services. Copies of solicitation materials will be furnished to banks, brokerage houses, fiduciaries and custodians holding in their names shares of
our common stock beneficially owned by others to forward to such beneficial owners. We may reimburse such persons for their costs in forwarding the
solicitation materials to such beneficial owners.
 
Stockholder List

 
A complete list of registered stockholders entitled to vote at the Special Meeting will be available for examination by any stockholder for any purpose

related to the Special Meeting for the ten days prior to the Special Meeting during ordinary business hours at our principal offices located at 1500 Fourth
Avenue, Suite 200, Seattle, WA 98101.
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PROPOSAL NO. 1
 

APPROVAL OF 2019 EQUITY INCENTIVE PLAN
 

On April 4, 2019, the Board of Directors approved the 2019 Equity Incentive Plan (the “2019 Plan”) and on March 16, 2020 the Board approved
an increase in the number of shares of common stock available for issuance under the 2019 Plan to a total of 85,000,000 shares, subject to and effective
upon stockholder approval. The 2019 Plan provides for the grant of awards to our employees, consultants and directors.

 
Summary of the 2019 Equity Incentive Plan

 
Below is a summary of the key terms of the 2019 Plan, which is qualified in its entirety by reference to the text of the 2019 Plan, a copy of which

is attached to this proxy statement as Appendix A.
 

Purpose. The purpose of the 2019 Plan is to better secure and retain the services of a select group of persons, to provide incentives for those persons to
exert maximum efforts for the success of the Company, and to provide a means by which those persons have an opportunity to benefit from increases in the
value of the Company’s common stock through the granting of equity awards.

 
Types of Awards. The 2019 Plan provides for the grant of incentive stock options intended to qualify under Section 422 of the Internal Revenue Code of
1986, as amended (the “Code”), non-qualified stock options, stock appreciation rights (“SARs”), restricted stock awards and restricted stock unit awards.

 
Administration. The 2019 Plan may be administered by the Board of Directors or a committee of the Board of Directors (the “Committee”), which may in
turn delegate administrative authority to one or more of our executive officers. If Plan administration is delegated to a Committee, the Committee will have,
in connection with Plan administration, the powers theretofore possessed by the Board that have been delegated to the Committee, including the power to
delegate to a subcommittee of the Committee any of the administrative powers the Committee is authorized to exercise, subject to such resolutions, not
inconsistent with the provisions of the 2019 Plan, as may be adopted from time to time by the Board. The Board may retain the authority to concurrently
administer this Plan with the Committee and may, at any time, revest in the Board some or all of the powers previously delegated.

 
Stock Reserved Under the Stock Plan. The aggregate number of shares of common stock that may be issued pursuant to equity awards granted under the
2019 Plan may not exceed 85,000,000 shares. As of March 19, 2020, 82,479,907 shares of common stock were allocated for issuance upon the exercise of
outstanding equity awards and 2,520,093 shares of common stock remained available for the grant of new awards under the 2019 Plan. If an equity award
(i) expires or otherwise terminates without having been exercised in full or (ii) is settled in cash (i.e., the holder of the award receives cash rather than
stock), such expiration, termination or settlement will not reduce (or otherwise offset) the number of shares of Common Stock that may be issued pursuant
to this Plan.

 
Eligibility. Incentive stock options may be granted only to employees of the Company, or the Company’s “parent corporation” or “subsidiary corporation”
(as such terms are defined in Sections 424(e) and (f) of the Code). Equity awards other than incentive stock options may be granted to employees, directors
and consultants; provided, that non-qualified stock options and SARs may not be granted to employees, directors and consultants who are providing
continuous service only to any “parent” of the Company unless the stock underlying such award is treated as “service recipient stock” under Section 409A
of the Code because the equity award is granted pursuant to a corporate transaction (such as a spin off transaction) or unless the equity award complies with
the distribution requirements of Section 409A of the Code.
 
Stock Options. Each stock option granted under the 2019 Plan shall be evidenced by a written stock option agreement between the optionee and the
Company and shall be subject to the following conditions:
 

Term. An option may not be exercisable after the expiration of 10 years from the date of its grant or such shorter period specified in the award
agreement. A person holding stock possessing more than 10% of the total combined voting power of all classes of stock of the Company (a “10%
Shareholder”) may not be granted an incentive stock option unless the option is not exercisable after the expiration of 5 years from the date of grant.
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Exercise Price. Generally, the exercise price of an option may not be less than 100% of the fair market value of the Company’s common stock on
the date of grant. Notwithstanding the foregoing, an option may be granted with an exercise price lower than 100% of the fair market value of the common
stock, if the option is granted pursuant to an assumption of or substitution for another option pursuant to a Corporate Transaction (as that term is defined in
the 2019 Plan) and in a manner consistent with the provisions of Sections 409A and 424(a) of the Code, or is otherwise compliant with Section 409A of the
Code. A 10% Shareholder may not be granted an incentive stock option unless the exercise price of such option is at least 110% of the fair market value of
the Company’s common stock on the date of grant.

 
Form of Consideration. The consideration to be paid for the shares of common stock issued upon exercise of an option shall be (i) cash; (ii) by

delivery to the Company of shares of common stock held by the optionee; (iii) by having shares withheld from the amount of shares of common stock to be
received by the optionee (for nonqualified stock options only); (iv) pursuant to a program developed under Regulation T as promulgated by the Federal
Reserve Board that results in either the receipt of cash or the receipt of irrevocable instructions to pay the aggregate exercise price to the Company from the
sales proceeds; or (v) according to a deferred payment or similar arrangement with the optionholder; or (vi) in any other form of legal consideration
acceptable to the Board.
 

Exercise of the Option. Each stock option agreement will specify the term of the option and the date when the option is to become exercisable. The
terms of such vesting are determined at the time of grant by the Board. The 2019 Plan permits the Board of Directors to accelerate the vesting of options at
any time. An option is exercised by giving written notice of exercise and by tendering full payment of the exercise price.
 

Termination of Employment. In the event of termination of employment, the option may be exercised as provided in the stock option agreement
for a period after the end of employment. In certain circumstances, such as death, disability or normal retirement, the 2019 Plan specifies an exercise after
the termination of employment.
 

Rights as a Shareholder. An optionee has no rights as a stockholder with respect to any shares of common stock issuable upon exercise of an
option until such holder becomes a record holder of such shares. Subject to the provisions of the 2019 Plan, no rights shall accrue to an optionee and no
adjustments shall be made on account of dividends (ordinary or extraordinary, whether in cash, securities or other property) or distributions or other rights
declared on, or created in, the common stock for which the record date is prior to the date such optionee becomes a record holder of the shares of common
stock issuable upon exercise of such options.
 

Assignability. An option is not transferable except by will or by the laws of descent and distribution and is exercisable during the lifetime of the
optionee only by the optionee; provided, that the Board may permit the transfer of an option to such extent as permitted by applicable tax and securities
laws upon the optionee’s request.
 
Stock Appreciation Rights. Each stock appreciation right (“SAR”) granted under the 2019 Plan shall be evidenced by a written stock appreciation right
agreement between the holder and the Company and shall be subject to the following conditions:
 

Term. A SAR may not be exercisable after the expiration of 10 years from the date of its grant or such shorter period specified in the award
agreement.

 
Exercise Price. The exercise price of a SAR may not be less than 100% of the fair market value of the Company’s common stock on the date of

grant. Notwithstanding the foregoing, a SAR may be granted with an exercise price lower than 100%) of the fair market value of the common stock, if the
SAR is granted pursuant to an assumption of or substitution for another stock appreciation right as part of a Corporate Transaction and in a manner
consistent with the provisions of Sections 409A and 424(a) of the Code, or is otherwise compliant with Section 409A of the Code. Each SAR will be
denominated in shares of common stock equivalents.

 
Exercise and Payment. To exercise A SAR, the holder must provide written notice of exercise in compliance with the provisions of the stock

appreciation right agreement. The appreciation distribution payable on the exercise of a SAR will be not greater than an amount equal to the excess of (A)
the aggregate fair market value of a number of shares of common stock equal to the number of common stock equivalents in which the holder is vested,
over (B) the exercise price that will be determined by the Board at the time of grant. The appreciation distribution in respect to a SAR may be paid in
common stock, in cash, in any combination of the two or in any other form of consideration, as determined by the Board.
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Termination of Employment. In the event of termination of employment, the SAR may be exercised as provided in the stock appreciation right
agreement for a period after the end of employment. In certain circumstances, such as death, disability or normal retirement, the 2019 Plan specifies an
exercise after the termination of employment.

 
Assignability. A SAR is not transferable except by will or by the laws of descent and distribution and is exercisable during the lifetime of the

holder only by the holder; provided, that the Board may permit the transfer of a SAR to such extent as permitted by applicable tax and securities laws upon
the holder’s request.

 
Restricted Stock Awards. The 2019 Plan provides that the Board of Directors may award grants of restricted stock on terms that it may determine, subject to
such terms and conditions, consistent with the other provisions of the 2019 Plan, as may be determined by the Board. Each restricted stock award granted
under the 2019 Plan shall be evidenced by a written restricted stock award agreement between the holder and the Company and shall be subject to the
following conditions:
 

Consideration. A restricted stock award may be awarded in consideration for (i) cash or cash equivalents, (ii) past or future services actually or to
be rendered to the Company, or (iii) any other form of legal consideration that may be acceptable to the Board.

 
Vesting. Shares of common stock awarded under a restricted stock award agreement may be subject to forfeiture to the Company in accordance

with a vesting schedule to be determined by the Board.
 
Termination of Holder’s Continuous Service. If a holder’s Continuous Service (as that term is defined in the 2019 Plan) terminates, the Company

may receive, through a forfeiture condition or a repurchase right, any or all of the shares of common stock held by the holder that have not vested as of the
date of termination of Continuous Service under the terms of the restricted stock award agreement.

 
Transferability. Rights to acquire shares of common stock under a restricted stock award agreement will be transferable by the holder only upon

such terms and conditions as set forth in the restricted stock award agreement, so long as the common stock awarded remains subject to the terms of the
restricted stock award agreement.

 
Dividends. A restricted stock award agreement may provide that any dividends paid on the shares of common stock subject to a restricted stock

award will be subject to the same vesting and forfeiture restrictions as apply to the shares subject to the restricted stock award to which they relate.
 

Restricted Stock Unit Awards. The 2019 Plan provides that the Board of Directors may award grants of restricted stock units on terms that it may determine,
subject to such terms and conditions, consistent with the other provisions of the 2019 Plan, as may be determined by the Board. Each restricted stock unit
award granted under the 2019 Plan shall be evidenced by a written restricted stock unit award agreement between the holder and the Company and shall be
subject to the following conditions:
 

Consideration. At the time of grant, the Board will determine the consideration to be paid by the holder upon delivery of each share of common
stock subject to the restricted stock unit award. The consideration to be paid (if any) by the holder for each share of Common Stock may be paid in any
form of legal consideration that may be acceptable to the Board.

 
Vesting. At the time of the grant, the Board may impose such restrictions or conditions to the vesting of the restricted stock unit award as it deems

appropriate.
 
Payment. A restricted stock unit award may be settled by the delivery of shares of common stock, their cash equivalent, any combination thereof

or in any other form of consideration, as determined by the Board and contained in the restricted stock unit award agreement.
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Additional Restrictions. The Board may impose such restrictions or conditions that delay the delivery of the shares of common stock (or their cash
equivalent) subject to a restricted stock unit award to a time after the vesting of the award.

 
Dividend Equivalents. Dividend equivalents may be credited in respect of shares of common stock covered by a restricted stock unit award, as

determined by the Board and contained in the restricted stock unit award agreement. At the discretion of the Board, such dividend equivalents may be
converted into additional shares of Common Stock covered by the restricted stock unit award in such manner as determined by the Board. Any additional
shares covered by the restricted stock unit award credited by reason of such dividend equivalents will be subject to all the terms and conditions of the
underlying restricted stock unit award agreement to which they relate.

 
Termination of Holder’s Continuous Service. Except as otherwise provided in the applicable restricted stock unit award agreement, the portion of

the restricted stock unit award that has not vested will be forfeited upon the holder’s termination of Continuous Service.
 

Performance Based Awards. The Board may grant equity awards intended to qualify as qualified performance-based compensation under Section 162(m)
of the Code (“Performance-based Awards”). Performance-based Awards will be denominated at the time of grant in common stock (“Stock Performance
Awards”). Payment under a Stock Performance Award shall be made at the discretion of the Board, in common stock (“Performance Shares”), or in cash or
in a combination thereof. Performance-based Awards shall be subject to the following terms and conditions:

 
(i) The Board shall determine the period of time for which a Performance-based Award is made (the “Award Period”);

 
(ii) The Board shall establish objectives (“Performance Goals”) that must be meet by the Company or any subsidiary, division or other unit of the

Company (“Business Unit”) during the Award Period as a condition to payment being made under the Performance-based Award. The Performance Goals
for each award shall be one or more targeted levels of performances with respects to one or more objective financial measures with respect to the Company
or any Business Unit. The Board will also establish the number Performance Shares or the amount of cash payment to be made under a Performance-based
Award if the Performance Goals are met or exceeded. The Board may establish other restrictions to payment under a Performance-based Award, such as a
continued employment requirement. Some or all of the Performance Shares may be delivered to the holder at the time the award as restricted shares, subject
to forfeiture in whole or in part if Performance Goals or if applicable other restrictions are not satisfied.
 

(iii) During or after an Award Period, the performance of the Company or the Business Unit shall be measured against the Performance Goals. If
the Performance Goals are not met, no payment shall be made under a Performance-based Award. If the Performance Goals are met or exceeded, the Board
shall certify that fact in writing and certify the number of Performance Shares earned or the amount of cash payment to be made under the terms of the
Performance-based Award.
 

(iv) No participant may receive in any fiscal year Stock Performance Awards under which the aggregate amount payable under the award exceeds
the equivalent of 24,182,009 shares of common stock.
 

(v) Each participant who receives Performance Shares shall pay to the Company the amount necessary to satisfy any applicable federal, state and
local tax withholding requirements. If the Participant fails to pay the required amount, the Company may withhold that amount from other amounts payable
to the participant, including salary subject to applicable law. With the consent of the Board, a participant may satisfy this obligation by instructing the
Company to withhold from any shares to be received or by delivering to the Company other shares of common stock.
 

(vi) The payment of a Performance-based Award in cash shall not reduce the number of shares of common stock reserved for awards under the
2019 Plan. The number of shares of common stock reserved for awards under the 2019 Plan shall be reduced by the number of shares delivered to the
participant upon payment of an award, less the number of shares delivered or withheld to satisfy any withholding obligations.

 
Adjustment upon Changes in Capitalization. If a change in the number or kind of issued shares occurs as a result of a stock split, reverse stock split,
reclassification or certain types of mergers, consolidations, combinations, exchanges of shares or similar restructurings of our capital, the Board will
proportionately adjust: (i) the class(es) and maximum number of securities subject to this Plan, (ii) the class(es) and maximum number of securities that
may be issued pursuant to the exercise of incentive stock options, and (iii) the class(es) and number of securities and price per share of stock subject to
outstanding equity awards.
 

9



 
 
Dissolution or Liquidation. Except as otherwise provided in a stock award agreement, in the event of a dissolution or liquidation of the Company, all
outstanding equity awards (other than equity awards consisting of vested and outstanding shares of common stock not subject to a forfeiture condition or
the Company’s right of repurchase) will terminate immediately prior to the completion of such dissolution or liquidation, and the shares of common stock
subject to the Company’s repurchase rights or subject to a forfeiture condition may be repurchased or reacquired by the Company; provided, that the Board
may cause some or all equity awards to become fully vested, exercisable and/or no longer subject to repurchase or forfeiture before the dissolution or
liquidation is completed but contingent on its completion.
 
Change in Control. An equity award may be subject to additional acceleration of vesting and exercisability upon or after a Change in Control (as that term
is defined in the 2019 Plan) as may be provided in a stock award agreement or in any other written agreement between the Company and the holder, but in
the absence of such provision, no such acceleration will occur.
 
Suspension or Termination of the 2019 Plan. The Board may suspend or terminate the 2019 Plan at any time. Unless sooner terminated by the Board, the
2019 Plan will automatically terminate on April 4, 2029, the tenth anniversary of the date the 2019 Plan was adopted by the Board. No equity awards may
be granted under the 2019 Plan while the 2019 Plan is suspended or after it is terminated.
 
New Plan Benefits
 

The amount, if any, of grants to be awarded to officers, directors, employees and consultants under the 2019 Plan in the future will be determined
in the discretion of the our Board of Directors and is not currently determinable

 
Vote Required and Board of Directors’ Recommendation
 

Approval of this proposal requires the affirmative vote of a majority of the votes cast at a meeting at which a quorum is present. Abstentions will
have the same effect as a vote against this proposal and broker non-non-votes will have no effect on this proposal.

 
THE BOARD OF DIRECTORS RECOMMENDS THAT STOCKHOLDERS VOTE FOR

THE APPROVAL OF THE 2019 EQUITY INCENTIVE PLAN.
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PROPOSAL NO. 2
 

APPROVAL OF AN INCREASE IN THE NUMBER OF SHARES OF COMMON STOCK
RESERVED FOR ISSUANCE UNDER THE COMPANY’S 2016 STOCK INCENTIVE PLAN

 
On August 23, 2018, the Board of Directors approved an increase in the number of shares of common stock reserved for issuance under the

Company’s 2016 Stock Incentive Plan (the “2016 Plan”) from 5,000,000 shares to a total of 10,000,000 shares, subject to and effective upon stockholder
approval. The 2016 Plan provides for the grant of awards to our employees, consultants and directors.

 
Summary of the 2016 Stock Incentive Plan

 
Below is a summary of the key terms of the 2016 Plan, which is qualified in its entirety by reference to the text of the 2016 Stock Plan.
 

Purpose. The purpose of the 2016 Plan is to retain the services of our directors, employees and consultants, to encourage such persons to acquire a greater
proprietary interest in the Company, thereby strengthening their incentive to achieve the objectives of our shareholders, and to serve as an aid and
inducement in hiring new employees.

 
Types of Awards. The 2016 Plan provides for the grant of incentive stock options intended to qualify under Section 422 of the Internal Revenue Code of
1986, as amended (the “Code”), non-qualified stock options, restricted and unrestricted stock, and performance stock awards.
 
Administration. The 2016 Plan may be administered by the Board of Directors or a committee of the Board of Directors (the “Committee”), which may in
turn delegate administrative authority to one or more of our executive officers. Subject to the other provisions of the 2016 Plan, the Committee has the
power to determine the terms and conditions of any awards granted under the 2016 Plan, including but not limited to the individuals to whom awards may
be granted, the timing of grants of awards, the type of awards, the number of shares subject to the awards, the exercise price, and the exercisability and
duration thereof. The Committee also has authority to construe and interpret the 2016 Plan; define the terms used in the 2016 Plan; prescribe, amend and
rescind rules relating to the 2016 Plan; correct any defect, supply any omission or reconcile any inconsistency in the 2016 Plan; and make all other
determinations necessary or advisable for the administration of the 2016 Plan. Our Chief Executive Officer has been delegated authority with respect to
awards to certain specified employee classifications.
 
Stock Reserved Under the 2016 Plan. Currently, 10,000,000 shares of our common stock are allocated for issuance for the grant of awards under the 2016
Plan. As of March 19, 2020, 1,698,938 shares of common stock remained available for the grant of new awards under the 2016 Plan and 8,094,556 shares
of common stock were allocated for issuance upon the exercise of outstanding stock options. In the event that any outstanding award expires or is
terminated for any reason, the shares of common stock allocable to the unexercised or forfeited portion of such award may again be subject to an award
granted to the same awardee or to a different eligible awardee.
 
Eligibility. The 2016 Plan provides that incentive stock options may be granted only to our employees and that other awards may be granted to employees
and to such other persons as the Committee shall select. No awardee shall be eligible to receive in any fiscal year awards for more than 1,670,867 shares of
common stock (subject to adjustment as set forth in the 2016 Plan in the event of a stock split, stock dividend or similar event).
 
Stock Options. Each stock option granted under the 2016 Plan shall be evidenced by a written stock option agreement between the optionee and the
Company and shall be subject to the following conditions:
 

Exercise Price. The Committee determines the exercise price of options to purchase shares of common stock. However, the exercise price of an
incentive stock option must not be less than 100% of the fair market value of our common stock on the date the option is granted (110% if issued to any
optionee who owns more than 10% of the voting power of all classes of our stock (a “10% Shareholder”)). The exercise price of any non-qualified stock
options granted to executives subject to Code Section 162(m) limitations may not be less than the fair market value of our common stock on the date of
grant.
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Value Limitation. The aggregate fair market value of all shares of common stock subject to an optionee’s incentive stock options which are
exercisable for the first time during any calendar year shall not exceed $100,000, and to the extent any stock option purporting to be an incentive stock
option grants an optionee the right to purchase shares with an aggregate fair market value vesting in any one calendar year in excess of $100,000, such
stock option, as so determined, shall be deemed a non-qualified stock option for such excess amount. In the event the optionee holds two or more incentive
stock options that become exercisable for the first time in the same calendar year, such limitation shall be applied on the basis of the order in which such
options were granted.
 

Form of Consideration. The consideration to be paid for the shares of common stock issued upon exercise of an option shall be (i) cash; (ii) by
delivery to us of shares of common stock previously held by the optionee; (iii) by having shares withheld from the amount of shares of common stock to be
received by the optionee, subject to prior approval by the Board of Directors or Committee; (iv) by delivery to us of irrevocable instructions to a broker to
promptly deliver to us the amount of sale or loan proceeds required to pay the exercise price; or (v) by any combination of the foregoing.
 

Exercise of the Option. Each stock option agreement will specify the term of the option and the date when the option is to become exercisable. The
terms of such vesting are determined at the time of grant by the Board of Directors or by the Committee. The 2016 Plan permits the Board of Directors or
Committee to accelerate the vesting of options at any time. An option is exercised by giving written notice of exercise to us and by tendering full payment
of the exercise price to us. Only whole shares may be issued pursuant to an option, and to the extent that an option covers a fraction of a share, it is
unexercisable.
 

Termination of Employment. In the event of termination of employment, the option may be exercised as provided in the stock option agreement
for a period after the end of employment. In certain circumstances, such as death, disability or normal retirement, the 2016 Plan specifies an exercise after
the termination of employment.
 

Rights as a Shareholder. An optionee has no rights as a shareholder with respect to any shares of common stock issuable upon exercise of options
until such holder becomes a record holder of such shares. Subject to the provisions of the 2016 Plan, no rights shall accrue to an optionee and no
adjustments shall be made on account of dividends (ordinary or extraordinary, whether in cash, securities or other property) or distributions or other rights
declared on, or created in, the common stock for which the record date is prior to the date such optionee becomes a record holder of the shares of common
stock issuable upon exercise of such options.
 

Assignability. Options outstanding under the 2016 Plan may not be sold, pledged, assigned or transferred in any manner, except by will or the laws
of descent and distribution or, solely with respect to non-qualified stock options and in the sole discretion of the Board of Directors or Committee, to
immediate family members.
 

Termination of Options. Excluding incentive stock options issued to 10% Shareholders, options granted under the 2016 Plan expire on the date set
forth in the option agreement (not to exceed ten years from the date of grant in the case of incentive stock options). Incentive stock options granted to 10%
Shareholders expire five years from the date of grant (or such shorter period set forth in the option agreement). No option may be exercised by any person
after the expiration of its term.

 
Restricted Stock Awards. The 2016 Plan provides that the Board of Directors or Committee may award grants of restricted stock on terms that it may
determine, subject to such terms and conditions, consistent with the other provisions of the 2016 Plan, as may be determined by the Board of Directors or
Committee in its sole discretion. The Board of Directors or Committee may impose such restrictions or conditions, not inconsistent with the provisions of
the 2016 Plan, to the vesting of such restricted stock awards as it deems appropriate, including, without limitation, (i) the achievement of one or more of the
established performance criteria and/or (ii) that the participant remain in the continuous employ or service of the Company or a subsidiary for a certain
period.

 
A participant will have all voting, dividend, liquidation and other rights with respect to shares of common stock issued to the participant as a restricted
stock award under the 2016 Plan upon becoming the holder of record of the restricted shares as if a holder of record of shares of unrestricted common
stock. Unless the Board of Directors or Committee determines otherwise, any dividends or distributions paid with respect to shares of common stock
subject to the unvested portion of a restricted stock award will be subject to the same restrictions as the shares to which such dividends or distributions
relate.
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Performance Stock Award. A participant may be granted one or more performance stock awards under the 2016 Plan, and they will be subject to such terms
and conditions, if any, consistent with the other provisions of the 2016 Plan, as may be determined by the Board of Directors or Committee in its sole
discretion. The Board of Directors or Committee may impose such restrictions or conditions, not inconsistent with the provisions of the 2016 Plan, to the
vesting of any performance stock awards as it deems appropriate, including, without limitation, (i) the achievement of one or more of performance criteria,
and/or (ii) that the participant remain in the continuous employ or service of the Company or a subsidiary for a certain period.
 
At the time any performance stock award is granted, the agreement will specify the time at which the vested portion of the performance stock award will be
settled. In no event may the time of payment be changed after the performance stock award is granted. The agreement may specify that settlement will be
made upon vesting or the settlement will occur with respect to all vested performance stock awards as of a specified time. To the extent the agreement does
not provide for the settlement of vested performance stock awards on or before the date that is 2½ months after the end of the year in it is vested, the
agreement will provide for payment to occur: (i) upon the participant’s separation from service, death or disability; (ii) upon a change in control of the
Company; or (iii) upon a specified date or pursuant to a specified schedule. Settlement will usually be in shares of common stock.
 
A participant holding a performance stock award shall have no rights as a holder of common stock unless and until settlement and shares of common stock
are delivered to the participant in such settlement. Unless the Board of Directors or Committee determines otherwise in its sole discretion (either in the
agreement evidencing the performance stock award at the time of grant or at any time after the grant), the participant shall not be entitled to receive
dividends or distributions with respect to the shares subject to a performance stock award unless and until it is settled and shares of common stock are
delivered to the participant in such settlement.
 
A performance stock award represents an unfunded and unsecured obligation of the Company to make payment to a participant in accordance with the
terms of the 2016 Plan or an award agreement. The participant’s rights with respect to a performance stock award shall be those of an unsecured creditor of
the Company.
 
Performance Objectives. Awards under the 2016 Plan may be made subject to performance objectives as well as time-vesting conditions. Such performance
objectives may be established and administered in accordance with the requirements of Code Section 162(m) for awards intended to qualify as
“performance-based compensation” thereunder. To the extent that performance objectives under the 2016 Plan are applied to awards intended to qualify as
performance-based compensation under Code Section 162(m), such performance objectives shall be expressed in terms of one or more of the following:
return on equity, return on assets, share price, market share, sales, earnings per share, costs, net earnings, net worth, inventories, cash and cash equivalents,
gross margin or our performance relative to its internal business plan. Performance objectives may be in respect of our performance as a whole (whether on
a consolidated or unconsolidated basis), a subsidiary, or a subdivision, operating unit, product or product line of the foregoing. Performance objectives may
be absolute or relative and may be expressed in terms of a progression or a range.
 
Adjustment upon Changes in Capitalization. If a change in the number or kind of issued shares occurs as a result of a stock split, reverse stock split,
reclassification or certain types of mergers, consolidations, combinations, exchanges of shares or similar restructurings of our capital, the Board of
Directors or Committee will proportionally adjust the number of shares of common stock issuable upon exercise of an award under the 2016 Plan, the per
share exercise price or both, as well as the number of shares of common stock reserved for issuance pursuant to the 2016 Plan, so as to preserve the rights
of the awardee substantially proportionate to the rights of such awardee prior to such event.
 
Change of Control. In the event of any dissolution or liquidation of the Company, any merger, sale of substantially all of our assets and/or reorganization in
which we are not the surviving or resulting corporation, or the acquisition by a third party of at least 50% of our outstanding capital stock through a tender
offer or other exchange offer (unless such acquisition is approved by the Board of Directors), and in connection with which no assumption of or
substitution of new awards for outstanding awards is made, if so provided for in the agreement representing such award, the award may become exercisable
in full; provided, however, that such awards must be exercised upon or immediately prior to the effective date of such dissolution, liquidation, merger, sale,
reorganization or acquisition, as applicable. After any such transaction, the Board of Directors, in its reasonable discretion, may determine that any or all
outstanding awards that are unvested at the time of, or are not exercised upon consummation of, such transaction will thereafter terminate.
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Indemnification of Committee. In addition to all other rights of indemnification they may have by virtue of being a member of the Board or an executive
officer of the Company, members of the Committee and any executive officer to whom administrative authority is delegated under the 2016 Plan shall be
indemnified by us for all reasonable expenses and liabilities of any type or nature, including attorneys’ fees, incurred in connection with any action, suit or
proceeding to which they or any of them are a party by reason of, or in connection with, the 2016 Plan or any award granted under the 2016 Plan, and
against all amounts paid by them in settlement thereof (provided that such settlement is approved by independent legal counsel selected by the Company),
except to the extent that such expenses relate to matters for which it is adjudged that such Committee member or executive officer is liable for willful
misconduct.
 
Amendment and Termination of the Plan. The Board of Directors has authority to amend, modify or discontinue the 2016 Plan or modify or amend awards
granted under the 2016 Plan, provided that no amendment with respect to an outstanding award which has the effect of reducing the benefits afforded to the
awardee may be made over the objection of the awardee, except that the events triggering acceleration of vesting of an outstanding award may be modified,
expanded or eliminated without the consent of the awardee. The 2016 Plan shall terminate on December 19, 2026, unless previously terminated by the
Board of Directors.
 
Vote Required and Board of Directors’ Recommendation
 

Approval of this proposal requires the affirmative vote of a majority of the votes cast at a meeting at which a quorum is present. Abstentions will
have the same effect as a vote against this proposal and broker non-non-votes will have no effect on this proposal.

 
THE BOARD OF DIRECTORS RECOMMENDS THAT STOCKHOLDERS VOTE FOR

AN INCREASE IN THE NUMBER OF SHARES OF COMMON STOCK RESERVED
FOR ISSUANCE UNDER THE COMPANY’S 2016 STOCK INCENTIVE PLAN.

 
Securities Authorized for Issuance Under Equity Compensation Plans

 
The following table summarizes our compensation plans under which our equity securities are authorized for issuance as of December 31, 2019.
 

EQUITY COMPENSATION PLAN INFORMATION
 

  

Number of Shares
to be Issued Upon

Exercise of
Outstanding

Options, Warrants and
Rights   

Weighted- Average
Exercise Price of

Outstanding Options,
Warrants and Rights   

Number of Shares 
Remaining Available 
for Future Issuance 

Under Equity 
Compensation Plans  

Equity compensation plans approved by security holders   5,000,000  $ 1.14   0 
Equity compensation plans not approved by security holders   74,118,274   0.51   15,675,220 
Total   79,118,274  $ 0.55   15,675,220 
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
 

The following table sets forth information regarding beneficial ownership of the Common Stock as of December 31, 2019, (i) by each person who is known
by us to beneficially own more than 5% of the Common Stock; and (ii) by our current officers and directors and current “named executive officers”; and
(iii) by all of officers and directors and “named executive officers” as a group. The address of each of the persons set forth below is 1500 Fourth Avenue,
Suite 200, Seattle, WA 98101, unless otherwise indicated.
 

    Shares of   Shares of  
    Common Stock   Series H Convertible Preferred Stock  
    Beneficially Owned   Beneficially Owned  

Name and Address of
Beneficial Owner  

Director of
Officer  

Amount and
Nature of
Beneficial

Ownership (1)   Percentage (2)   

Amount and
Nature of

Beneficial Ownership (1)   Percentage (2)  
Five Percent Stockholders:                 
ABG-SI LLC (3)(4)  NA   21,989,844   8.7       - 
Mark E. Strome (5)(6)  NA   25,330,839   9.9   5,800   29.9 
Directors and Executive Officers:                 
John Fichthorn (7)  Chairman, Director   709,326   0.3   -   - 
Todd Sims (8)  Director   566,469   0.2   -   - 
Rinku Sen (9)  Director   306,454   0.1   -   - 
Peter Mills (10)  Director   873,270   0.3   33   0.2 
David Bailey  Director   302,704   0.1   -   - 
Josh Jacobs (11)  Director   1,337,300   0.5   30   0.2 
James Heckman (12)  CEO and Director   6,556,829   2.1   400   2.1 
Paul Edmondson (13)  President   1,310,166   0.5   -   - 
William Sornsin  Chief Operating Officer   1,799,191   0.7   -   - 
Douglas B. Smith  Chief Financial Officer   0   0.0   -   - 
Avi Zimak  Chief Revenue Officer   0   0.0   -   - 
Directors, officers and
“named executive officers”
as a group (11 persons)     13,761,709   4.8   463   2.4 
TOTAL     61,082,392   23.5   6,263   32.30 
 
(1) Unless otherwise indicated, each person has sole investment and voting power with respect to the shares indicated, subject to community property laws,
where applicable. Includes any securities that such person has the right to acquire within sixty (60) days of December 31, 2019 pursuant to options,
warrants, conversion privileges or other rights.
 
(2) Based on 37,165,609 shares of the Common Stock issued and outstanding, plus the number of shares each person has the right to acquire within 60 days
of the date of this proxy statement
 
(3) Address is 1411 Broadway, 4th Floor, New York, NY 10018
 
(4) Comprises shares that may be acquired pursuant to warrants
 
(5) Address is 100 Wilshire Boulevard, Suite 1750, Santa Monica, CA 90401
 
(6) Includes shares held by Mark E Strome and Tammy Strome Family Trust, Strome Mezzanine Fund LP, and the Mark E Strome Revocable Trust.
Includes (i) 1,500,000 shares issuable upon the exercise of a warrant and (ii) 23,143,939 shares that may be acquired upon conversion of Series H
Convertible Preferred Stock and under convertible debentures
 
(7) Includes 250,000 shares that may be acquired under convertible debentures
 
(8) Includes 250,000 shares that may be acquired under convertible debentures
 
(9) Includes 33,750 shares that may be acquired under stock options
 
(10) Includes 100,000 shares that may be acquired upon conversion of Series H Convertible Preferred Stock
 
(11) Includes 90,909 shares that may be acquired upon conversion of Series H Convertible Preferred Stock and 1,158,891 shares that may be acquired
under stock options
 
(12) Includes 1,212,121 shares that may be acquired upon conversion of Series H Convertible Preferred Stock and 1,250,000 shares that may be acquired
under stock options
 
(13) Includes 55,556 shares that may be acquired under stock options
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HOUSEHOLDING OF PROXY MATERIALS
 

The SEC has adopted rules that permit companies and intermediaries (e.g., brokers) to satisfy the delivery requirements for proxy statements with
respect to two or more stockholders sharing the same address by delivering a single proxy statement addressed to those stockholders. This process, which is
commonly referred to as “householding,” can provide added convenience for stockholders and cost savings for companies.

 
This year, a number of brokers with account holders who are the Company’s stockholders will be “householding” our proxy materials. A single

copy of this Proxy Statement will be delivered to multiple stockholders sharing an address unless contrary instructions have been received from the affected
stockholders. Once you have received notice from your broker that it will be “householding” communications to your address, “householding” will
continue until you are notified otherwise or until you revoke your consent. If, at any time, you no longer wish to participate in “householding” and would
prefer to receive a separate proxy statement from us, please notify your broker or direct your written request to TheMaven, Inc., c/o Corporate Secretary,
1500 Fourth Avenue, Suite 200, Seattle, WA 98101 and we will promptly thereafter deliver separate copies to you. Stockholders who currently receive
multiple copies of our proxy materials at their address and would like to request “householding” of these materials should contact their brokers.

 
OTHER MATTERS

 
The Board of Directors knows of no other matters that will be presented for consideration at the Special Meeting. If any other matters are properly

brought before the Special Meeting, it is the intention of the persons named in the accompanying proxy to vote on such matters in accordance with their
best judgment.

 
 By Order of the Board of Directors
  
 James C. Heckman
 Chief Executive Officer
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APPENDIX A
 

THEMAVEN, INC

 
2019 EQUITY INCENTIVE PLAN

 
ADOPTED BY THE BOARD OF DIRECTORS: APRIL 4, 2019
APPROVED BY THE STOCKHOLDERS: _______________

TERMINATION DATE: APRIL 4, 2029
1. GENERAL.

 
(a) Purpose. The Company, by means of this Plan, seeks to better secure and retain the services of a select group of persons, to provide incentives

for those persons to exert maximum efforts for the success of the Company and any Affiliate, and to provide a means by which those persons have an
opportunity to benefit from increases in the value of the Common Stock through the granting of Stock Awards.

 
(b) Available Stock Awards. This Plan provides for the grant of the following Stock Awards: (i) Incentive Stock Options, (ii) Nonstatutory Stock

Options, (iii) Stock Appreciation Rights, (iv) Restricted Stock Awards, and (v) Restricted Stock Unit Awards.
 
(c) Eligible Stock Award Recipients. The persons eligible to receive Stock Awards are Employees, Directors and Consultants.
 

2. ADMINISTRATION.
 

(a) Administration by Board. The Board will administer this Plan unless and until the Board delegates administrative authority of this Plan to a
Committee or Committees, as provided in Section 2(c).

 
(b) Powers of Board. The Board has the power, subject to, and within the limitations of, the express provisions of this Plan:
 

(i) To determine from time to time (A) which of the eligible persons will receive Stock Awards; (B) when and how each Stock Award will
be granted; (C) what type or combination of types of Stock Award will be granted; (D) the provisions of each Stock Award granted (which need not be
identical), including the time or times when a person may receive cash or Common Stock pursuant to a Stock Award; (E) the number of shares of Common
Stock with respect to which a Stock Award relates; and (F) the Fair Market Value applicable to a Stock Award.

 
(ii) To construe and interpret this Plan and Stock Awards granted under it, and to establish, amend and revoke rules and regulations for

administration of this Plan. The Board, in the exercise of this power, may correct any defect, omission or inconsistency in this Plan or in any Stock Award
Agreement, in a manner and to the extent the Board deems necessary or expedient to make this Plan or Stock Award fully effective and in keeping with this
Plan’s intent.

 
(iii) To settle all controversies regarding this Plan and Stock Awards granted under it.
 

 



 
 

(iv) To accelerate the time at which a Stock Award may first be exercised or the time during which a Stock Award or any part thereof will
vest in accordance with this Plan, notwithstanding the provisions in the Stock Award stating the time at which it may first be exercised or the time during
which it will vest.

 
(v) To suspend or terminate this Plan at any time. Suspension or termination of this Plan will not impair rights and obligations under any

Stock Award granted while this Plan is in effect, except with the written consent of the affected Participant.
 
(vi) To amend this Plan in any respect the Board deems necessary or advisable, including, without limitation, amendments relating to

Incentive Stock Options and certain nonqualified deferred compensation under Section 409A of the Code and/or to bring this Plan or Stock Awards granted
into compliance with (or exemption from) Section 409A and other applicable sections of the Code, subject to the limitations, if any, of applicable law.
However, except as provided in Section 9(a) relating to Capitalization Adjustments, to the extent required by applicable law, stockholder approval will be
required for any amendment of this Plan that either (A) increases the number of shares of Common Stock available for issuance under this Plan, (B)
expands the class of individuals eligible to receive Stock Awards, (C) materially increases the benefits accruing to Participants under this Plan or reduces
the price at which shares of Common Stock may be issued or purchased under this Plan, (D) extends the term of this Plan, or (E) expands the types of Stock
Awards available for issuance under this Plan. Except as provided above, rights under any Stock Award granted before amendment of this Plan will not be
impaired by any Plan amendment unless (1) the Company requests the consent of the affected Participant, and (2) the Participant consents in writing.

 
(vii) To submit any amendment to this Plan for stockholder approval, including, but not limited to, amendments intended to satisfy the

requirements of Section 422 of the Code regarding Incentive Stock Options.
 
(viii) To approve forms of Stock Award Agreements for use under this Plan and to amend the terms of any one or more Stock Awards,

including, but not limited to, amendments to provide terms more favorable to the Participant than previously provided in the Stock Award Agreement,
subject to any specified limits in this Plan that are not subject to Board discretion; provided however, that, the rights under any Stock Award will not be
impaired by any such amendment unless (i) the Company requests the consent of the affected Participant, and (ii) the Participant consents in writing.
Notwithstanding the foregoing, subject to the limitations of applicable law, if any, and without the affected Participant’s consent, the Board may amend the
terms of any one or more Stock Awards if necessary to maintain the qualified status of the Stock Award as an Incentive Stock Option or to bring the Stock
Award into compliance with Section 409A of the Code.

 
(ix) Generally, to exercise such powers and to perform such acts as the Board deems necessary or expedient to promote the best interests

of the Company and that are not in conflict with the provisions of this Plan or Stock Awards.
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(x) To adopt procedures and sub-plans as are necessary or appropriate to permit participation in this Plan by Employees, Directors or
Consultants who are foreign nationals or employed outside the United States.

 
(xi) To effect, at any time and from time to time, with the consent of any adversely affected Participant, (A) the reduction of the exercise

price of any outstanding Option or SAR, (B) the cancellation of any outstanding Option or SAR and the grant in substitution therefore of (1) a new Option
or SAR covering the same or a different number of shares of Common Stock, (2) a Restricted Stock Award, (3) a Restricted Stock Unit Award, (4) cash
and/or (5) other valuable consideration (as determined by the Board, in its sole discretion), or (C) any other action that is treated as a repricing under
generally accepted accounting principles; provided, however, that no such reduction or cancellation may be effected if it is determined, in the Company’s
sole discretion, that such reduction or cancellation would result in any such outstanding Option or SAR becoming subject to the requirements of Section
409A of the Code.

 
(c) Delegation to Committee. The Board may delegate some or all of the administration of this Plan to a Committee or Committees. If Plan

administration is delegated to a Committee, the Committee will have, in connection with Plan administration, the powers theretofore possessed by the
Board that have been delegated to the Committee, including the power to delegate to a subcommittee of the Committee any of the administrative powers
the Committee is authorized to exercise (and references in this Plan to the Board will thereafter be to the Committee or subcommittee), subject, however, to
such resolutions, not inconsistent with the provisions of this Plan, as may be adopted from time to time by the Board. The Board may retain the authority to
concurrently administer this Plan with the Committee and may, at any time, revest in the Board some or all of the powers previously delegated.

 
(d) Delegation to an Officer. The Board may delegate to one or more Officers of the Company the authority to do one or both of the following:

(i) designate Officers and Employees of the Company or any of its Subsidiaries to be recipients of Options and Stock Appreciation Rights (and, to the
extent permitted by applicable law, other Stock Awards) and the terms thereof, and (ii) determine the number of shares of Common Stock to be subject to
such Stock Awards granted to such Officers and Employees; provided, however, that the Board resolutions regarding such delegation will specify the total
number of shares of Common Stock that may be subject to the Stock Awards granted by the Officer and the Officer may not grant a Stock Award to himself
or herself. Notwithstanding the foregoing, the Board may not delegate authority to an Officer to determine the Fair Market Value pursuant to Section 13(t)
below.

 
(e) Effect of Board’s Decision. All determinations, interpretations and constructions made by the Board in good faith will not be subject to review

by any person and will be final, binding and conclusive on all persons.
 

3. SHARES SUBJECT TO THIS PLAN.
 

(a) Share Reserve. Subject to the provisions of Section 9(a) relating to Capitalization Adjustments, the aggregate number of shares of Common
Stock that may be issued pursuant to Stock Awards beginning on the Effective Date may not exceed 48,364,018 shares (the “Share Reserve”). Furthermore,
if a Stock Award (i) expires or otherwise terminates without having been exercised in full or (ii) is settled in cash (i.e., the holder of the Stock Award
receives cash rather than stock), such expiration, termination or settlement will not reduce (or otherwise offset) the number of shares of Common Stock that
may be issued pursuant to this Plan. For clarity, the limitation in this Section 3(a) is a limitation in the number of shares of Common Stock that may be
issued pursuant to this Plan. Accordingly, this Section 3(a) does not limit the granting of Stock Awards except as provided in Section 7(a). As
acknowledged in Section 7(a), at the time this Plan is adopted by the Board there are not sufficient available authorized shares to satisfy anticipated awards
under this Plan, which shortfall will be corrected upon shareholder approval.
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(b) Reversion of Shares to the Share Reserve. If any shares of Common Stock automatically issued pursuant to a Stock Award are forfeited back to
the Company because of the failure to meet a contingency or condition required to vest the shares in the Participant, then the forfeited shares revert to and
again become available for issuance under this Plan. Also, any shares reacquired by the Company pursuant to Section 8(g) or as consideration for the
exercise of an Option will again become available for issuance under this Plan. Notwithstanding the provisions of this Section 3(b), any such shares may
not be subsequently issued pursuant to the exercise of Incentive Stock Options.

 
(c) Incentive Stock Option Limit. Notwithstanding anything to the contrary in this Section 3(c), subject to the provisions of Section 9(a) relating

to Capitalization Adjustments, the aggregate maximum number of shares of Common Stock that may be issued pursuant to the exercise of Incentive Stock
Options is 48,364,018 shares of Common Stock.

 
(d) Source of Shares. The stock issuable under this Plan will be shares of authorized but unissued or reacquired Common Stock, including shares

repurchased by the Company on the open market or otherwise.
 

4. ELIGIBILITY.
 

(a) Eligibility for Specific Stock Awards. Incentive Stock Options may be granted only to Employees of the Company, or the Company’s “parent
corporation” or “subsidiary corporation” (as such terms are defined in Sections 424(e) and (f) of the Code). Stock Awards other than Incentive Stock
Options may be granted to Employees, Directors and Consultants; provided, however, Nonstatutory Stock Options and SARs may not be granted to
Employees, Directors and Consultants who are providing Continuous Service only to any “parent” of the Company, as such term is defined in Rule 405,
unless the stock underlying such Stock Awards is treated as “service recipient stock” under Section 409A of the Code because the Stock Awards are granted
pursuant to a corporate transaction (such as a spin off transaction) or unless such Stock Awards comply with the distribution requirements of Section 409A
of the Code.

 
(b) Ten Percent Stockholders. A Ten Percent Stockholder may not be granted an Incentive Stock Option unless the exercise price of such Option

is at least one hundred ten percent (110%) of the Fair Market Value on the date of grant and the Option is not exercisable after the expiration of five (5)
years from the date of grant.

 
(c) Consultants. A Consultant will not be eligible for the grant of a Stock Award if, at the time of grant, either the offer or the sale of the

Company’s securities to such Consultant is not exempt under the Securities Act, or fails to comply with the securities laws of all other relevant
jurisdictions.
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5. PROVISIONS RELATING TO OPTIONS AND STOCK APPRECIATION RIGHTS.
 

Each Option or SAR will be in the form and contain the terms and conditions as the Board deems appropriate. All Options will be separately
designated Incentive Stock Options or Nonstatutory Stock Options at the time of grant, and, if certificates are issued, a separate certificate or certificates
will be issued for shares of Common Stock purchased on exercise of each type of Option. If an Option is not specifically designated as an Incentive Stock
Option, then the Option will be considered a Nonstatutory Stock Option. The provisions of separate Options or SARs need not be identical; provided,
however, that each Option Agreement or Stock Appreciation Right Agreement must conform to (through incorporation of provisions hereof by reference in
the applicable Stock Award Agreement or otherwise) the substance of each of the following provisions:

 
(a) Term. Subject to the provisions of Section 4(b) regarding Ten Percent Stockholders, no Option or SAR may be exercisable after the expiration

of ten (10) years from the date of its grant or such shorter period specified in the Stock Award Agreement.
 
(b) Exercise Price. Subject to the provisions of Section 4(b) regarding Incentive Stock Options granted to Ten Percent Stockholders, the exercise

price of each Option or SAR may not be less than one hundred percent (100%) of the Fair Market Value of the Common Stock subject to the Option or
SAR on the date the Option or SAR is granted. Notwithstanding the foregoing, an Option or SAR may be granted with an exercise price lower than one
hundred percent (100%) of the Fair Market Value of the Common Stock subject to the Option or SAR, if the Option or SAR is granted pursuant to an
assumption of or substitution for another option or stock appreciation right pursuant to a Corporate Transaction and in a manner consistent with the
provisions of Sections 409A and 424(a) of the Code (whether or not such Stock Awards are Incentive Stock Options), or is otherwise compliant with
Section 409A of the Code. Each SAR will be denominated in shares of Common Stock equivalents.

 
(c) Consideration for Options. The purchase price of Common Stock acquired pursuant to the exercise of an Option may be paid, to the extent

permitted by applicable law and as determined by the Board in its sole discretion, by any combination of the methods of payment described below. The
Board will have the authority to grant Options that do not permit all of the following methods of payment (or otherwise restrict the ability to use certain
methods) and to grant Options that require the consent of the Company to utilize a particular method of payment. The permitted methods of payment are as
follows:

 
(i) by cash, check, bank draft or money order payable to the Company;
 
(ii) pursuant to a program developed under Regulation T as promulgated by the Federal Reserve Board that, prior to the issuance of the

stock subject to the Option, results in either the receipt of cash (or check) by the Company or the receipt of irrevocable instructions to pay the aggregate
exercise price to the Company from the sales proceeds;
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(iii) by delivery to the Company (either by actual delivery or attestation) of shares of Common Stock;
 
(iv) if the Option is a Nonstatutory Stock Option, by a “net exercise” arrangement pursuant to which the Company will reduce the

number of shares of Common Stock issuable upon exercise by the largest whole number of shares with a Fair Market Value that does not exceed the
aggregate exercise price; provided, however, that the Company will accept a cash or other payment from the Participant to the extent of any remaining
balance of the aggregate exercise price not satisfied by such reduction in the number of whole shares to be issued; provided, further, that shares of Common
Stock will no longer be subject to an Option and will not be exercisable thereafter to the extent that (A) shares issuable upon exercise are reduced to pay the
exercise price pursuant to the “net exercise,” (B) shares are delivered to the Participant as a result of such exercise, and (C) shares are withheld to satisfy
tax withholding obligations;

 
(v) according to a deferred payment or similar arrangement with the Optionholder; provided, however, that interest will compound at

least annually and will be charged at the minimum rate of interest necessary to avoid (A) the imputation of interest income to the Company and
compensation income to the Optionholder under any applicable provisions of the Code, and (B) the classification of the Option as a liability for financial
accounting purposes; or

 
(vi) in any other form of legal consideration that may be acceptable to the Board.
 

(d) Exercise and Payment of a SAR. To exercise any outstanding Stock Appreciation Right, the Participant must provide written notice of
exercise to the Company in compliance with the provisions of the Stock Appreciation Right Agreement evidencing such Stock Appreciation Right. The
appreciation distribution payable on the exercise of a Stock Appreciation Right will be not greater than an amount equal to the excess of (A) the aggregate
Fair Market Value (on the date of the exercise of the Stock Appreciation Right) of a number of shares of Common Stock equal to the number of Common
Stock equivalents in which the Participant is vested under such Stock Appreciation Right, and with respect to which the Participant is exercising the Stock
Appreciation Right on such date, over (B) the exercise price that will be determined by the Board at the time of grant of the Stock Appreciation Right. The
appreciation distribution in respect to a Stock Appreciation Right may be paid in Common Stock, in cash, in any combination of the two or in any other
form of consideration, as determined by the Board and contained in the Stock Appreciation Right Agreement evidencing such Stock Appreciation Right.

 
(e) Transferability of Options and SARs. The Board may, in its sole discretion, impose such limitations on the transferability of Options and

SARs as the Board may determine. In the absence of such a determination by the Board to the contrary, the following restrictions on the transferability of
Options and SARs will apply:

 
(i) Restrictions on Transfer. An Option or SAR will not be transferable except by will or by the laws of descent and distribution and

will be exercisable during the lifetime of the Participant only by the Participant; provided, however, that the Board may, in its sole discretion, permit
transfer of the Option or SAR to such extent as permitted by applicable tax and securities laws upon the Participant’s request.
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(ii) Domestic Relations Orders. Notwithstanding the foregoing, an Option or SAR may be transferred pursuant to a domestic relations
order; provided, however, that if an Option is an Incentive Stock Option, such Option will be deemed to be a Nonstatutory Stock Option as a result of such
transfer. In addition, to the extent provided in a Stock Award Agreement, a stockholders agreement or a similar document, the Company may have the
unilateral right to purchase the underlying shares acquired by a non-Employee.

 
(iii) Beneficiary Designation. Notwithstanding the foregoing, the Participant may, by delivering written notice to the Company, in a

form provided by or otherwise satisfactory to the Company and any broker designated by the Company to effect Option exercises, designate a third party
who, in the event of the death of the Participant, will thereafter be entitled to exercise the Option or SAR and receive the Common Stock or other
consideration resulting from such exercise. In the absence of such a designation, the executor or administrator of the Participant’s estate will be entitled to
exercise the Option or SAR and receive the Common Stock or other consideration resulting from such exercise. In addition, to the extent provided in a
Stock Award Agreement, a stockholders agreement or a similar document, the Company may have the unilateral right to purchase the underlying shares
acquired by a non-Employee.

 
(f) Vesting Generally. The total number of shares of Common Stock subject to an Option or SAR may vest and therefore become exercisable in

periodic installments that may or may not be equal. The Option or SAR may be subject to such other terms and conditions on the time or times when it may
or may not be exercised (which may be based on the satisfaction of performance goals or other criteria) as the Board may deem appropriate. The vesting
provisions of individual Options or SARs may vary. The provisions of this Section 5(f) are subject to any Option or SAR provisions governing the
minimum number of shares of Common Stock as to which an Option or SAR may be exercised.

 
(g) Termination of Continuous Service. Except as otherwise provided in the applicable Stock Award Agreement or other agreement between the

Participant and the Company, in the event that a Participant’s Continuous Service terminates (other than for Cause or upon the Participant’s death or
Disability), the Participant may exercise his or her Option or SAR (to the extent that the Participant was entitled to exercise such Stock Award as of the date
of termination of Continuous Service) but only within such period of time ending on the earlier of (i) the date three (3) months following the termination of
the Participant’s Continuous Service (or such longer or shorter period specified in the Stock Award Agreement, which period may not be less than thirty
(30) days if necessary to comply with applicable state laws) or (ii) the expiration of the term of the Option or SAR as set forth in the Stock Award
Agreement. If, after termination of Continuous Service, the Participant does not exercise his or her Option or SAR within the time specified herein or in the
Stock Award Agreement (as applicable), the Option or SAR will automatically terminate.

 
(h) Extension of Termination Date. Except as otherwise provided in the applicable Stock Award Agreement or other agreement between the

Participant and the Company, if the exercise of an Option or SAR following the termination of the Participant’s Continuous Service (other than for Cause
or upon the Participant’s death or Disability) would be prohibited at any time solely because the issuance of shares of Common Stock would violate the
registration requirements under the Securities Act, then the Option or SAR will terminate on the earlier of (i) the expiration of a period of three (3) months
after the termination of the Participant’s Continuous Service during which the exercise of the Option or SAR would not be in violation of such registration
requirements, or (ii) the expiration of the term of the Option or SAR as set forth in the Stock Award Agreement. In addition, unless otherwise provided in a
Participant’s Stock Award Agreement, if the sale of any Common Stock received upon exercise of an Option or SAR following the termination of the
Participant’s Continuous Service (other than for Cause) would violate the Company’s insider trading policy, then the Option or SAR will terminate on the
earlier of (i) the expiration of a period equal to the applicable post-termination exercise period after the termination of the Participant’s Continuous Service
during which the exercise of the Option or SAR would not be in violation of the Company’s insider trading policy, or (ii) the expiration of the term of the
Option or SAR as set forth in the applicable Stock Award Agreement.
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(i) Disability of Participant. Except as otherwise provided in the applicable Stock Award Agreement or other agreement between the Participant
and the Company, in the event that a Participant’s Continuous Service terminates as a result of the Participant’s Disability, the Participant may exercise his
or her Option or SAR (to the extent that the Participant was entitled to exercise such Option or SAR as of the date of termination of Continuous Service),
but only within such period of time ending on the earlier of (i) the date twelve (12) months following such termination of Continuous Service (or such
longer or shorter period specified in the Stock Award Agreement, which period will not be less than six (6) months if necessary to comply with applicable
state laws), or (ii) the expiration of the term of the Option or SAR as set forth in the Stock Award Agreement. If, after termination of Continuous Service,
the Participant does not exercise his or her Option or SAR within the time specified herein or in the Stock Award Agreement (as applicable), the Option or
SAR will terminate.

 
(j) Death of Participant. Except as otherwise provided in the applicable Stock Award Agreement or other agreement between the Participant and

the Company, in the event that (i) a Participant’s Continuous Service terminates as a result of the Participant’s death, or (ii) the Participant dies within the
period (if any) specified in the Stock Award Agreement after the termination of the Participant’s Continuous Service for a reason other than death, then the
Option or SAR may be exercised (to the extent the Participant was entitled to exercise such Option or SAR as of the date of death) by the Participant’s
estate, by a person who acquired the right to exercise the Option or SAR by bequest or inheritance or by a person designated to exercise the Option or SAR
upon the Participant’s death, but only within the period ending on the earlier of (i) the date eighteen (18) months following the date of death (or such longer
or shorter period specified in the Stock Award Agreement, which period will not be less than six (6) months if necessary to comply with applicable state
laws), or (ii) the expiration of the term of such Option or SAR as set forth in the Stock Award Agreement. If, after the Participant’s death, the Option or
SAR is not exercised within the time specified herein or in the Stock Award Agreement (as applicable), the Option or SAR will terminate.

 
(k) Termination for Cause. Except as explicitly provided otherwise in a Participant’s Stock Award Agreement, if a Participant’s Continuous

Service is terminated for Cause, the Option or SAR will terminate upon the termination date of the Participant’s Continuous Service, and the Participant
will be prohibited from exercising his or her Option or SAR from and after the time of such termination of Continuous Service.
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(l) Non-Exempt Employees. No Option or SAR granted to an Employee who is a non-exempt employee for purposes of the Fair Labor Standards

Act of 1938, as amended, will be first exercisable for any shares of Common Stock until at least six months following the date of grant of the Option or
SAR. Notwithstanding the foregoing, consistent with the provisions of the Worker Economic Opportunity Act, in the event of the Participant’s death or
Disability, upon a Corporate Transaction or a Change in Control in which the vesting of such Options or SARs accelerates, or upon the Participant’s
retirement (as such term may be defined in the Participant’s Stock Award Agreement or in another applicable agreement or in accordance with the
Company’s then current employment policies and guidelines) any such vested Options and SARs may be exercised earlier than six months following the
date of grant. The foregoing provision is intended to operate so that any income derived by a non-exempt employee in connection with the exercise or
vesting of an Option or SAR will be exempt from his or her regular rate of pay.

 
(m) Early Exercise of Options. An Option may, but need not, include a provision whereby the Optionholder may elect at any time before the

Optionholder’s Continuous Service terminates to exercise the Option as to any part or all of the shares of Common Stock subject to the Option prior to the
full vesting of the Option. Subject to the “Repurchase Limitation” in Section 8(l), any unvested shares of Common Stock so purchased may be subject to a
repurchase right in favor of the Company or to any other restriction the Board determines to be appropriate. Provided that the “Repurchase Limitation” in
Section 8(l) is not violated, the Company will not be required to exercise its repurchase right until at least six (6) months (or such longer or shorter period
of time required to avoid classification of the Option as a liability for financial accounting purposes) have elapsed following exercise of the Option unless
the Board otherwise specifically provides in the Option Agreement.

 
6. PROVISIONS RELATING TO RESTRICTED STOCK AWARDS AND RESTRICTED STOCK UNIT AWARDS.
 

(a) Restricted Stock Awards. Each Restricted Stock Award Agreement will be in the form and contain the terms and conditions as the Board
deems appropriate. To the extent consistent with the Company’s Bylaws, at the Board’s election shares of Common Stock subject to a Restricted Stock
Award may be (x) held in book entry form subject to the Company’s instructions until any restrictions relating to the Restricted Stock Award lapse; or (y)
evidenced by a certificate, which certificate will be held in such form and manner as determined by the Board. The terms and conditions of Restricted
Stock Award Agreements may change from time to time, and the terms and conditions of separate Restricted Stock Award Agreements need not be
identical; provided, however, that each Restricted Stock Award Agreement will conform to (through incorporation of the provisions hereof by reference in
the agreement or otherwise) the substance of each of the following provisions:

 
(i) Consideration. A Restricted Stock Award may be awarded in consideration for (A) cash or cash equivalents, (B) past or future

services actually or to be rendered to the Company or an Affiliate, or (C) any other form of legal consideration that may be acceptable to the Board in its
sole discretion, and permissible under applicable law.
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(ii) Vesting. Subject to the “Repurchase Limitation” in Section 8(l), shares of Common Stock awarded under the Restricted Stock Award
Agreement may be subject to forfeiture to the Company in accordance with a vesting schedule to be determined by the Board.

 
(iii) Termination of Participant’s Continuous Service. If a Participant’s Continuous Service terminates, the Company may receive,

through a forfeiture condition or a repurchase right, any or all of the shares of Common Stock held by the Participant that have not vested as of the date of
termination of Continuous Service under the terms of the Restricted Stock Award Agreement.

 
(iv) Transferability. Rights to acquire shares of Common Stock under the Restricted Stock Award Agreement will be transferable by the

Participant only upon such terms and conditions as are set forth in the Restricted Stock Award Agreement, as the Board may determine in its sole
discretion, so long as Common Stock awarded under the Restricted Stock Award Agreement remains subject to the terms of the Restricted Stock Award
Agreement.

 
(v) Dividends. A Restricted Stock Award Agreement may provide that any dividends paid on the shares of Common Stock subject to a

Restricted Stock Award will be subject to the same vesting and forfeiture restrictions as apply to the shares subject to the Restricted Stock Award to which
they relate.

 
(b) Restricted Stock Unit Awards. Each Restricted Stock Unit Award Agreement will be in the form and contain the terms and conditions as the

Board may deem appropriate. The terms and conditions of Restricted Stock Unit Award Agreements may change from time to time, and the terms and
conditions of separate Restricted Stock Unit Award Agreements need not be identical, provided, however, that each Restricted Stock Unit Award
Agreement will conform to (through incorporation of the provisions hereof by reference in the Restricted Stock Unit Award Agreement or otherwise) the
substance of each of the following provisions:

 
(i) Consideration. At the time of grant of a Restricted Stock Unit Award, the Board will determine the consideration, if any, to be paid by

the Participant upon delivery of each share of Common Stock subject to the Restricted Stock Unit Award. The consideration to be paid (if any) by the
Participant for each share of Common Stock subject to a Restricted Stock Unit Award may be paid in any form of legal consideration that may be
acceptable to the Board in its sole discretion and permissible under applicable law.

 
(ii) Vesting. At the time of the grant of a Restricted Stock Unit Award, the Board may impose such restrictions or conditions to the

vesting of the Restricted Stock Unit Award as it, in its sole discretion, deems appropriate.
 
(iii) Payment. A Restricted Stock Unit Award may be settled by the delivery of shares of Common Stock, their cash equivalent, any

combination thereof or in any other form of consideration, as determined by the Board and contained in the Restricted Stock Unit Award Agreement.
 

(iv) Additional Restrictions. At the time of the grant of a Restricted Stock Unit Award, the Board, as it deems appropriate, may impose
such restrictions or conditions that delay the delivery of the shares of Common Stock (or their cash equivalent) subject to a Restricted Stock Unit Award to
a time after the vesting of such Restricted Stock Unit Award.
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(v) Dividend Equivalents. Dividend equivalents may be credited in respect of shares of Common Stock covered by a Restricted Stock
Unit Award, as determined by the Board and contained in the Restricted Stock Unit Award Agreement. At the sole discretion of the Board, such dividend
equivalents may be converted into additional shares of Common Stock covered by the Restricted Stock Unit Award in such manner as determined by the
Board. Any additional shares covered by the Restricted Stock Unit Award credited by reason of such dividend equivalents will be subject to all the terms
and conditions of the underlying Restricted Stock Unit Award Agreement to which they relate.

 
(vi) Termination of Participant’s Continuous Service. Except as otherwise provided in the applicable Restricted Stock Unit Award

Agreement, the portion of the Restricted Stock Unit Award that has not vested will be forfeited upon the Participant’s termination of Continuous Service.
 

7. COVENANTS OF THE COMPANY.
 

(a) Availability of Shares. During the terms of the Stock Awards, the Company will keep available at all times the number of shares of Common
Stock reasonably required to satisfy such Stock Awards; provided, however, that as of the date this Plan is adopted by the Board, there are not sufficient
available authorized shares, which will be corrected upon shareholder approval.

 
(b) Securities Law Compliance. The Company will seek to obtain from each regulatory commission or agency having jurisdiction over this Plan

such authority as may be required to grant Stock Awards and to issue and sell shares of Common Stock upon exercise of the Stock Awards; provided,
however, that this undertaking will not require the Company to register under the Securities Act this Plan, any Stock Award or any Common Stock issued
or issuable pursuant to any such Stock Award. If, after reasonable efforts, the Company is unable to obtain from any such regulatory commission or agency
the authority that counsel for the Company deems necessary for the lawful issuance and sale of Common Stock under this Plan, the Company will be
relieved from any liability for failure to issue and sell Common Stock upon exercise of such Stock Awards unless and until such authority is obtained. A
Participant will not be eligible for the grant of a Stock Award or the subsequent issuance of Common Stock pursuant to the Stock Award if such grant or
issuance would be in violation of any applicable securities law.

 
(c) No Obligation to Notify. The Company will have no duty or obligation to any Participant to advise such holder as to the time or manner of

exercising such Stock Award. Furthermore, the Company will have no duty or obligation to warn or otherwise advise such holder of a pending termination
or expiration of a Stock Award or a possible period in which the Stock Award may not be exercised. The Company has no duty or obligation to minimize
the tax consequences of a Stock Award to the holder of such Stock Award.

 
8. MISCELLANEOUS.
 

(a) Use of Proceeds from Sales of Common Stock. Proceeds from the sale of shares of Common Stock pursuant to Stock Awards will constitute
general funds of the Company.
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(b) Corporate Action Constituting Grant of Stock Awards. Corporate action constituting a grant by the Company of a Stock Award to any
Participant will be deemed completed as of the date of the corporate action, unless otherwise determined by the Board, regardless of when the instrument,
certificate, or letter evidencing the Stock Award is communicated to, or actually received or accepted by, the Participant.

 
(c) Stockholder Rights. No Participant will be deemed to be the holder of, or to have any of the rights of a holder with respect to, any shares of

Common Stock subject to the Stock Award, unless and until (i) the Participant has satisfied all requirements for exercise of the Stock Award pursuant to its
terms, if applicable, and (ii) the issuance of the Common Stock subject to such Stock Award has been entered into the books and records of the Company.

 
(d) No Employment or Other Service Rights. Nothing in this Plan, any Stock Award Agreement or any other instrument executed thereunder or

in connection with any Stock Award granted pursuant thereto will confer upon any Participant any right to continue to serve the Company or an Affiliate in
the capacity in effect at the time the Stock Award was granted or will affect the right of the Company or an Affiliate to terminate (i) the employment of an
Employee with or without notice and with or without cause, (ii) the service of a Consultant pursuant to the terms of such Consultant’s agreement with the
Company or an Affiliate, or (iii) the service of a Director pursuant to the Bylaws of the Company or an Affiliate, and any applicable provisions of the
corporate law of the state in which the Company or the Affiliate is incorporated, as the case may be.

 
(e) Incentive Stock Option $100,000 Limitation. To the extent that the aggregate Fair Market Value (determined at the time of grant) of shares of

Common Stock with respect to which Incentive Stock Options are exercisable for the first time by any Optionholder during any calendar year (under all
plans of the Company and any Affiliates) exceeds one hundred thousand dollars ($100,000), the Options or portions thereof that exceed the limit (according
to the order in which they were granted) will be treated as Nonstatutory Stock Options, notwithstanding any contrary provision of the applicable Option
Agreement(s).

 
(f) Investment Assurances. The Company may require a Participant, as a condition of exercising or acquiring Common Stock under any Stock

Award, (i) to give written assurances satisfactory to the Company as to the Participant’s knowledge and experience in financial and business matters and/or
to employ a purchaser representative reasonably satisfactory to the Company who is knowledgeable and experienced in financial and business matters and
that he or she is capable of evaluating, alone or together with the purchaser representative, the merits and risks of exercising the Stock Award; and (ii) to
give written assurances satisfactory to the Company stating that the Participant is acquiring Common Stock subject to the Stock Award for the Participant’s
own account and not with any present intention of selling or otherwise distributing the Common Stock. The foregoing requirements, and any assurances
given pursuant to such requirements, will be inoperative if (x) the issuance of the shares upon the exercise or acquisition of Common Stock under the Stock
Award has been registered under a then currently effective registration statement under the Securities Act, or (y) as to any particular requirement, a
determination is made by counsel for the Company that such requirement need not be met in the circumstances under the then applicable securities laws.
The Company may, upon advice of counsel to the Company, place legends on stock certificates issued under this Plan as counsel deems necessary or
appropriate in order to comply with applicable securities laws, including, but not limited to, legends restricting the transfer of the Common Stock.
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(g) Withholding Obligations. Unless prohibited by the terms of a Stock Award Agreement, the Company may, in its sole discretion, satisfy any
federal, state or local tax withholding obligation relating to a Stock Award by any of the following means or by a combination of such means: (i) causing
the Participant to tender a cash payment; (ii) withholding shares of Common Stock from the shares of Common Stock issued or otherwise issuable to the
Participant in connection with the Stock Award; provided, however, that no shares of Common Stock are withheld with a value exceeding the minimum
amount of tax required to be withheld by law (or such lesser amount as may be necessary to avoid classification of the Stock Award as a liability for
financial accounting purposes); (iii) withholding payment from any amounts otherwise payable to the Participant; (iv) withholding cash from a Stock
Award settled in cash; or (v) by such other method as may be set forth in the Stock Award Agreement.

 
(h) Electronic Delivery. Any reference herein to a “written” agreement or document will include any agreement or document delivered

electronically or posted on the Company’s intranet.
 
(i) Deferrals. To the extent permitted by applicable law, the Board, in its sole discretion, may determine that the delivery of Common Stock or the

payment of cash, upon the exercise, vesting or settlement of all or a portion of any Stock Award may be deferred and may establish programs and
procedures for deferral elections to be made by Participants. Deferrals by Participants will be made in accordance with Section 409A of the Code.
Consistent with Section 409A of the Code, the Board may provide for distributions while a Participant is still an Employee or otherwise providing services
to the Company. The Board is authorized to make deferrals of Stock Awards and determine when, and in what annual percentages, Participants may receive
payments, including lump sum payments, following the Participant’s termination of Continuous Service, and implement such other terms and conditions
consistent with the provisions of this Plan and in accordance with applicable law.

 
(j) Tax Compliance. The Company intends for awards under this Plan to satisfy applicable provisions of the Code, including Section 409A, either

by meeting an exemption or through direct compliance, and to that end this Plan and Stock Award Agreements will be interpreted in accordance with
Section 409A of the Code, and will be deemed to incorporate by reference, to the extent needed and permissible, the terms and conditions necessary to
avoid adverse consequences under Section 409A of the Code. Notwithstanding the foregoing, the Company makes no guaranties or warranties regarding
tax consequences associated with awards under this Plan, and Participants must seek their own individual tax advice.

 
(k) Compliance with Exemption Provided by Rule 12h-1(f). If: (i) the aggregate of the number of Optionholders and the number of holders of

all other outstanding compensatory employee stock options to purchase shares of Common Stock equals or exceeds five hundred (500), and (ii) the assets
of the Company at the end of the Company’s most recently completed fiscal year exceed $10 million, then the following restrictions will apply during any
period during which the Company does not have a class of its securities registered under Section 12 of the Exchange Act and is not required to file reports
under Section 15(d) of the Exchange Act: (A) the Options and, prior to exercise, the shares of Common Stock acquired upon exercise of the Options may
not be transferred until the Company is no longer relying on the exemption provided by Rule 12h-1(f) promulgated under the Exchange Act (“Rule 12h
1(f)”), except: (1) as permitted by Rule 701(c) promulgated under the Securities Act, (2) to a guardian upon the disability of the Optionholder, or (3) to an
executor upon the death of the Optionholder (collectively, the “Permitted Transferees”); provided, however, the following transfers are permitted: (a)
transfers by the Optionholder to the Company, and (b) transfers in connection with a change of control or other acquisition involving the Company, if
following such transaction, the Options no longer remain outstanding and the Company is no longer relying on the exemption provided by Rule 12h 1(f);
provided further, that any Permitted Transferees may not further transfer the Options; (B) except as otherwise provided in (A) above, the Options and
shares of Common Stock acquired upon exercise of the Options are restricted as to any pledge, hypothecation, or other transfer, including any short
position, any “put equivalent position” as defined by Rule 16a 1(h) promulgated under the Exchange Act, or any “call equivalent position” as defined by
Rule 16a 1(b) promulgated under the Exchange Act by the Optionholder prior to exercise of an Option until the Company is no longer relying on the
exemption provided by Rule 12h 1(f); and (C) at any time that the Company is relying on the exemption provided by Rule 12h 1(f), the Company will
deliver to Optionholders (whether by physical or electronic delivery or written notice of the availability of the information on an internet site) the
information required by Rule 701(e)(3), (4), and (5) promulgated under the Securities Act every six (6) months, including financial statements that are not
more than one hundred eighty (180) days old; provided, however, that the Company may condition the delivery of such information upon the
Optionholder’s agreement to maintain its confidentiality.
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(l) Repurchase Limitation. The terms of any repurchase right will be specified in the Stock Award Agreement. The repurchase price for vested
shares of Common Stock will be the Fair Market Value of the shares of Common Stock on the date of repurchase. The repurchase price for unvested shares
of Common Stock will be the lower of (i) the Fair Market Value of the shares of Common Stock on the date of repurchase or (ii) their original purchase
price. However, the Company will not exercise its repurchase right until at least six (6) months (or such longer or shorter period of time necessary to avoid
classification of the Stock Award as a liability for financial accounting purposes) have elapsed following delivery of shares of Common Stock subject to the
Stock Award, unless otherwise specifically provided by the Board.

 
(m) Performance Based Awards. The Board may grant Stock Awards intended to qualify as qualified performance-based compensation under

Section 162(m) of the Code (“Performance-based Awards”). Performance-based Awards shall be denominated at the time of grant in Common Stock
(“Stock Performance Awards”). Payment under a Stock Performance Award shall be made at the discretion of the Board, in Common Stock (“Performance
Shares”), or in cash or in a combination thereof. Performance-based Awards shall be subject to the following terms and conditions:
 

(i) The Board shall determine the period of time for which a Performance-based Award is made (“Award Period”);
 
(ii) The Board shall establish in writing objective (“Performance Goals”) that must be meet by the Company or any Affiliate, divisions or

other unit of the Company (“Business Unit”) during the Award Period as a condition to payment being made under the Performance-based Award. The
Performance Goals for each award shall be one or more targeted levels of performances with respects to one or more of the following objective measures
with respect to the Company or any Business Unit: earnings, earnings per share, stock price increase, total shareholder return (stock price increase plus
dividends), return on equity, return on assets, return on capital, economic value added, revenues, operating income, inventories, inventory turns, cash flows
or any of the foregoing before the effect of acquisitions, divestitures, accounting changes, and restructuring and special charges (determined according to
criteria established by the Board). The Board shall also establish the number Performance Shares or the amount of cash payment to be made under a
Performance-based Award if the Performance Goals are met or exceeded, including the fixing of a maximum payment. The Board may establish other
restrictions to payment under a Performance-based Award, such as a continued employment requirement, in addition to satisfaction of Performance Goals.
Some or all of the Performance Shares may be delivered to the Participant at the time the award as restricted shares subject to forfeiture in whole or in part
if Performance Goals or if applicable other restrictions are not satisfied.
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(iii) During or after an Award Period, the performance of the Company or the Business Unit, as applicable, during the period shall be
measured against the Performance Goals. If the Performance Goals are not met, no payment shall be made under a Performance-based Award. If the
Performance Goals are met or exceeded, the Board shall certify that fact in writing and certify the number of Performance Shares earned or the amount of
cash payment to be made under the terms of the Performance-based Award.

 
(iv) No Participant may receive in any fiscal year Stock Performance Awards under which the aggregate amount payable under the Award

exceeds the equivalent of 24,182,009 shares of Common Stock.
 
(v) Each Participant who has received Performance Shares shall come up on notification of the amount due pay to the Company in cash

or by check amounts necessary to satisfy any applicable federal, state and local tax withholding requirements. If the Participant fails to pay the amount
demanded, the Company may withhold that amount from other amounts payable to the participant, including salary subject to applicable law. With the
consent of the Board, a Participant may satisfy this obligation, in whole or in part, by instructing the Company to withhold from any shares to be received
or by delivering to the Company other shares of Common Stocks; provided, however, that the number of shares so delivered or withheld shall not exceed
the minimum amount necessary to satisfy the required withholding application.

 
(vi) The payment of a Performance-based Award in cash shall not reduce the number of shares of Common Stock reserved for awards

under this Plan. The number of shares of Common Stock reserved for awards under this Plan shall be reduced by the number of share delivered to the
Participant upon payment of an award, less the number of shares delivered or withheld to satisfy the withholding obligations.
 
9. ADJUSTMENTS CHANGES IN COMMON STOCK; OTHER CORPORATE EVENTS.
 

(a) Capitalization Adjustments. In the event of a Capitalization Adjustment, the Board will appropriately and proportionately adjust: (i) the
class(es) and maximum number of securities subject to this Plan pursuant to Section 3(a), (ii) the class(es) and maximum number of securities that may be
issued pursuant to the exercise of Incentive Stock Options pursuant to Section 3(c), and (iii) the class(es) and number of securities and price per share of
stock subject to outstanding Stock Awards. The Board will make such adjustments, and its determination will be final, binding and conclusive.
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(b) Dissolution or Liquidation. Except as otherwise provided in the Stock Award Agreement, in the event of a dissolution or liquidation of the
Company, all outstanding Stock Awards (other than Stock Awards consisting of vested and outstanding shares of Common Stock not subject to a forfeiture
condition or the Company’s right of repurchase) will terminate immediately prior to the completion of such dissolution or liquidation, and the shares of
Common Stock subject to the Company’s repurchase rights or subject to a forfeiture condition may be repurchased or reacquired by the Company
notwithstanding the fact that the holder of the Stock Award is providing Continuous Service; provided, however, that the Board may, in its sole discretion,
cause some or all Stock Awards to become fully vested, exercisable and/or no longer subject to repurchase or forfeiture (to the extent such Stock Awards
have not previously expired or terminated) before the dissolution or liquidation is completed but contingent on its completion.

 
(c) Corporate Transaction. The following provisions will apply to Stock Awards in the event of a Corporate Transaction unless otherwise

provided in the instrument evidencing the Stock Award or any other written agreement between the Company or any Affiliate and the holder of the Stock
Award or unless otherwise expressly provided by the Board at the time of grant of the Stock Award. Except as otherwise stated in the Stock Award
Agreement, in the event of a Corporate Transaction, then, notwithstanding any other provision of this Plan, the Board will take one or more of the
following actions with respect to Stock Awards, contingent upon the closing or completion of the Corporate Transaction:

 
(i) arrange for the surviving corporation or acquiring corporation (or the surviving or acquiring corporation’s parent company) to assume

or continue the Stock Award or to substitute a similar stock award for the Stock Award (including, but not limited to, an award to acquire the same
consideration paid to the stockholders of the Company pursuant to the Corporate Transaction);

 
(ii) arrange for the assignment of any reacquisition or repurchase rights held by the Company in respect of Common Stock issued

pursuant to the Stock Award to the surviving corporation or acquiring corporation (or the surviving or acquiring corporation’s parent company);
 
(iii) accelerate the vesting, in whole or in part, of the Stock Award (and, if applicable, the time at which the Stock Award may be

exercised) to a date prior to the effective time of such Corporate Transaction, as the Board will determine (or, if the Board will not determine such a date, to
the date that is five (5) days prior to the effective date of the Corporate Transaction), with the Stock Award terminating if not exercised (if applicable) at or
prior to the effective time of the Corporate Transaction;

 
(iv) arrange for the lapse of any reacquisition or repurchase rights held by the Company with respect to the Stock Award;
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(v) cancel or arrange for the cancellation of the Stock Award, to the extent not vested or not exercised prior to the effective time of the
Corporate Transaction, in exchange for cash consideration, if any, as the Board, in its sole discretion, may consider appropriate; or

 
(vi) provide that holder of the Stock Award may not exercise the Stock Award but will receive a payment, in the form as may be

determined by the Board equal to the excess, if any, of (A) the value of the property the holder of the Stock Award would have received upon the exercise
of the Stock Award, over (B) any exercise price payable by such holder in connection with such exercise. Payments under this Section 9(c)(vi) may be
delayed to the same extent that payment of consideration to the holders of the Common Stock in connection with the Corporate Transaction is delayed as a
result of escrows, earn outs, holdbacks or any other contingencies.

 
The Board need not take the same action with respect to all Stock Awards or with respect to all Participants.
 

(d) Change in Control. A Stock Award may be subject to additional acceleration of vesting and exercisability upon or after a Change in Control
as may be provided in the Stock Award Agreement for such Stock Award or as may be provided in any other written agreement between the Company or
any Affiliate and the Participant, but in the absence of such provision, no such acceleration will occur.

 
10. TERMINATION OR SUSPENSION OF THIS PLAN.
 

(a) Plan Term. The Board may suspend or terminate this Plan at any time. Unless sooner terminated by the Board pursuant to Section 2, this Plan
will automatically terminate on the day before the tenth (10th) anniversary of the earlier of (i) the date this Plan is adopted by the Board, or (ii) the date this
Plan is approved by the stockholders of the Company. No Stock Awards may be granted under this Plan while this Plan is suspended or after it is
terminated.

 
(b) No Impairment of Rights. Suspension or termination of this Plan will not impair rights and obligations under any Stock Award granted while

this Plan is in effect except with the written consent of the affected Participant.
 

11. EFFECTIVE DATE OF PLAN.
 

This Plan is effective on the Effective Date.
 

12. CHOICE OF LAW.
 

(a) The law of the State of Delaware governs all questions concerning the construction, validity and interpretation of this Plan, without regard to
that state’s conflict of laws rules.
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13. DEFINITIONS.
 

As used in this Plan, the following definitions apply to the capitalized terms indicated below:
 
(a) “Affiliate” means, at the time of determination, any “parent” or “majority-owned subsidiary” of the Company, as such terms are defined in

Rule 405 of the Securities Act. The Board will have the authority to determine the time or times at which “parent” or “majority-owned subsidiary” status is
determined within the foregoing definition.

 
(b) “Board” means the Board of Directors of the Company.
 
(c) “Capitalization Adjustment” means any change that is made in, or other events that occur with respect to, the Common Stock subject to this

Plan or subject to any Stock Award after the Effective Date without the receipt of consideration by the Company (through merger, consolidation,
reorganization, recapitalization, reincorporation, stock dividend, dividend in property other than cash, large nonrecurring cash dividend, stock split,
liquidating dividend, combination of shares, exchange of shares, change in corporate structure, or any similar equity restructuring transaction, as that term
is used in Statement of Financial Accounting Standards No. 123 (revised). Notwithstanding the foregoing, the conversion of any convertible securities of
the Company will not be treated as a Capitalization Adjustment.

 
(d) “Cause” will have the meaning ascribed to such term in any written agreement between the Participant and the Company defining the term

and, in the absence of such agreement, the term means with respect to a Participant, the occurrence of any of the following events: (i) the Participant’s
commission of any felony or any crime involving fraud, dishonesty or moral turpitude under the laws of the United States or any state thereof; (ii) the
Participant’s attempted commission of, or participation in, a fraud or act of dishonesty against the Company; (iii) the Participant’s intentional, material
violation of any contract or agreement between the Participant and the Company or of any statutory duty owed to the Company; (iv) the Participant’s
unauthorized use or disclosure of the Company’s confidential information or trade secrets; or (v) the Participant’s gross misconduct. The determination that
a termination of the Participant’s Continuous Service is either for Cause or without Cause will be made by the Company in its sole discretion. Any
determination by the Company that the Continuous Service of a Participant was terminated with or without Cause for the purposes of outstanding Stock
Awards held by the Participant will have no effect upon any determination of the rights or obligations of the Company or such Participant for any other
purpose.

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

events:
 

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

 
(iii) there is consummated a sale, lease, exclusive license or other disposition of all or substantially all of the consolidated assets of the

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

 
Notwithstanding the foregoing definition or any other provision of this Plan, (A) the term Change in Control will not include a sale of assets,

merger or other transaction effected exclusively for the purpose of changing the domicile of the Company, and (B) the definition of Change in Control (or
any analogous term) in an individual written agreement between the Company or any Affiliate and the Participant will supersede the foregoing definition
with respect to Stock Awards subject to such agreement; provided, however, that if no definition of Change in Control or any analogous term is provided in
an individual written agreement, the foregoing definition will apply.

 
(f) “Code” means the Internal Revenue Code of 1986, as amended, as well as any applicable regulations and guidance thereunder.
 
(g) “Committee” means a committee of one (1) or more Directors to whom authority has been delegated by the Board in accordance with Section

2(c).
 
(h) “Common Stock” means the common stock of the Company.
 
(i) “Company” means TheMaven, Inc., a Delaware corporation.
 
(j) “Consultant” means any person, including an advisor, who is (i) engaged by the Company or an Affiliate to render consulting or advisory

services and is compensated for the services, or (ii) serving as a member of the board of directors of an Affiliate and is compensated for the services.
However, service solely as a Director, or payment of a fee for such service, will not cause a Director to be considered a “Consultant” for purposes of this
Plan.
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(k) “Continuous Service” means that the Participant’s service with the Company or an Affiliate, whether as an Employee, Director or Consultant,
is not interrupted or terminated. A change in the capacity in which the Participant renders service to the Company or an Affiliate as an Employee, Director,
or Consultant or a change in the Entity for which the Participant renders the service, provided that there is no interruption or termination of the Participant’s
service with the Company or an Affiliate, will not terminate a Participant’s Continuous Service; provided, however, if the Entity for which a Participant is
rendering service ceases to qualify as an Affiliate, as determined by the Board in its sole discretion, the Participant’s Continuous Service will be considered
to have terminated on the date the Entity ceases to qualify as an Affiliate. For example, a change in status from an Employee of the Company to a
Consultant of an Affiliate or to a Director will not constitute an interruption of Continuous Service. To the extent permitted by law, the Board or the chief
executive officer of the Company, in that party’s sole discretion, may determine whether Continuous Service will be considered interrupted in the case of (i)
any leave of absence approved by the Board or chief executive officer, including sick leave, military leave or any other personal leave, or (ii) transfers
between the Company, an Affiliate, or their successors. Notwithstanding the foregoing, a leave of absence will be treated as Continuous Service for
purposes of vesting in a Stock Award only to the extent as may be provided in the Company’s leave of absence policy, in the written terms of any leave of
absence agreement or policy applicable to the Participant, or as otherwise required by law.

 
(l) “Corporate Transaction” means the occurrence, in a single transaction or in a series of related transactions, of any one or more of the

following events:
 

(i) the consummation of a sale or other disposition of all or substantially all, as determined by the Board in its sole discretion, of the
consolidated assets of the Company and its Subsidiaries;

 
(ii) the consummation of a sale or other disposition of more than fifty percent (50%) of the outstanding securities of the Company;
 
(iii) the consummation of a merger, consolidation or similar transaction following which the Company is not the surviving corporation; or
 
(iv) the consummation of a merger, consolidation or similar transaction following which the Company is the surviving corporation but the

shares of Common Stock outstanding immediately preceding the merger, consolidation or similar transaction are converted or exchanged by virtue of the
merger, consolidation or similar transaction into other property, whether in the form of securities, cash or otherwise.

 
(m) “Director” means a member of the Board.
 
(n) “Disability” means the inability of a Participant to engage in any substantially gainful activity by reason of any medically determinable

physical or mental impairment which can be expected to result in death or which has lasted or can be expected to last for a continuous period of not less
than twelve (12) months as provided in Sections 22(e)(3) and 409A(a)(2)(c)(i) of the Code and will be determined by the Board on the basis of such
medical evidence as the Board deems warranted under the circumstances.
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(o) “Effective Date” means the effective date of this Plan, which is the earlier of (i) the date that this Plan is first approved by the Company’s
stockholders, or (ii) the date this Plan is adopted by the Board.

 
(p) “Employee” means any person employed by the Company or an Affiliate. However, service solely as a Director, or payment of a fee for the

services, will not cause a Director to be considered an “Employee” for purposes of this Plan.
 
(q) “Entity” means a corporation, partnership, limited liability company or other entity.
 
(r) “Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
 
(s) “Exchange Act Person” means any natural person, Entity or “group” (within the meaning of Section 13(d) or 14(d) of the Exchange Act),

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

 
(t) “Fair Market Value” means, as of any date, the value of the Common Stock determined by the Board in compliance with Section 409A of the

Code or, in the case of an Incentive Stock Option, in compliance with Section 422 of the Code.
 
(u) “Incentive Stock Option” means an option that qualifies as an “incentive stock option” within the meaning of Section 422 of the Code and

the regulations promulgated thereunder.
 
(v) “Nonstatutory Stock Option” means an Option that does not qualify as an Incentive Stock Option.
 
(w) “Officer” means any person designated by the Company as an officer.
 
(x) “Option” means an Incentive Stock Option or a Nonstatutory Stock Option to purchase shares of Common Stock granted pursuant to this

Plan.
 
(y) “Option Agreement” means a written agreement between the Company and an Optionholder evidencing the terms and conditions of an

Option grant. Each Option Agreement will be subject to the terms and conditions of this Plan.
 

21



 
 

(z) “Optionholder” means a person to whom an Option is granted pursuant to this Plan or, if applicable, such other person who holds an
outstanding Option.

 
(aa) “Own,” “Owned,” “Owner,” “Ownership.” A person or Entity will be deemed to “Own,” to have “Owned,” to be the “Owner” of, or to

have acquired “Ownership” of securities if such person or Entity, directly or indirectly, through any contract, arrangement, understanding, relationship or
otherwise, has or shares voting power, which includes the power to vote or to direct the voting, with respect to such securities.

 
(bb) “Participant” means a person to whom a Stock Award is granted pursuant to this Plan or, if applicable, such other person who holds an

outstanding Stock Award.
 
(cc) “Plan” means this TheMaven, Inc. 2019 Equity Incentive Plan.
 
(dd) “Restricted Stock Award” means an award of shares of Common Stock which is granted pursuant to the terms and conditions of Section

6(a).
 
(ee) “Restricted Stock Award Agreement” means a written agreement between the Company and a holder of a Restricted Stock Award

evidencing the terms and conditions of a Restricted Stock Award. Each Restricted Stock Award Agreement will be subject to the terms and conditions of
this Plan.

 
(ff) “Restricted Stock Unit Award” means a right to receive shares of Common Stock which is granted pursuant to the terms and conditions of

Section 6(b).
 
(gg) “Restricted Stock Unit Award Agreement” means a written agreement between the Company and a holder of a Restricted Stock Unit

Award evidencing the terms and conditions of a Restricted Stock Unit Award grant. Each Restricted Stock Unit Award Agreement will be subject to the
terms and conditions of this Plan.

 
(hh) “Securities Act” means the Securities Act of 1933, as amended.
 
(ii) “Stock Appreciation Right” or “SAR” means a right to receive the appreciation on Common Stock that is granted pursuant to the terms and

conditions of Section 5.
 
(jj) “Stock Appreciation Right Agreement” means a written agreement between the Company and a holder of a Stock Appreciation Right

evidencing the terms and conditions of a Stock Appreciation Right grant. Each Stock Appreciation Right Agreement will be subject to the terms and
conditions of this Plan.

 
(kk) “Stock Award” means any right to receive Common Stock granted under this Plan, including an Incentive Stock Option, a Nonstatutory

Stock Option, a Restricted Stock Award, a Restricted Stock Unit Award, or a Stock Appreciation Right.
 
(ll) “Stock Award Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of a

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

 
(nn) “Ten Percent Stockholder” means a person who Owns (or is deemed to Own pursuant to Section 424(d) of the Code) stock possessing more

than ten percent (10%) of the total combined voting power of all classes of stock of the Company or any Affiliate.
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FIRST AMENDMENT TO
 

THEMAVEN, INC.
 

2019 EQUITY INCENTIVE PLAN
 

WHEREAS, the Board of Directors of TheMaven, Inc. (the “Company”) has adopted the Company’s 2019 Equity Incentive Plan (the “Plan”) and has
recommended the Plan be presented to the shareholders of the Company for their approval;
 
WHEREAS, pursuant to Section 3(a) of the Plan, a Share Reserve (as defined under the Plan) of 48,364,018 shares of the Common Stock (as defined
under the Plan) has been reserved for issuance under the Plan;
 
WHEREAS, the Company desires to increase the Share Reserve to an aggregate of 85,000,000 shares of Common Stock, including shares and Stock
Awards previously issued thereunder; and
 
WHEREAS, Section 2(b) of the Plan permits the Board of Directors of the Company to amend the Plan from time to time, subject only to certain
limitations specified therein.
 
NOW, THEREFORE, the following amendments and modifications are hereby made a part of the Plan, subject to the approval of shareholders of the
Company:
 
1. Section 3(a) of the Plan shall be, and hereby is, amended to increase the Share Reserve to 85,000,000, and the first sentence of such section is thereby to
read as follows:
 
“Subject to the provisions of Section 9(a) relating to Capitalization Adjustments, the aggregate number of shares of Common Stock that may be issued
pursuant to Stock Awards beginning on the Effective Date may not exceed 85,000,000 shares (the “Share Reserve”).”
 
2. In all other respects, the Plan, as amended, is hereby ratified and confirmed and shall remain in full force and effect.
 
IN WITNESS WHEREOF, the Company has executed this First Amendment to its 2019 Equity Incentive Plan as of March 16, 2020.
 
 THEMAVEN, INC.
  
 By:  
 Name:                        
 Title:  
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