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STARDUST
POWER INC.

15 E. Putnam Ave., Suite 378
Greenwich, CT 06830

 
NOTICE
OF 2026 ANNUAL MEETING OF STOCKHOLDERS

 
2026
ANNUAL MEETING OF STOCKHOLDERS OF STARDUST POWER INC. TO BE HELD ON JUNE 2, 2026
 
NOTICE
IS HEREBY GIVEN of the 2026 Annual Meeting of Stockholders of Stardust Power Inc. (the “Company,” “we,”
“us,” or “our”) to be held on
June 2, 2026 at 11:00 AM Eastern Time (the “Meeting”).
We have adopted a virtual format for our Meeting to provide a convenient experience to all
stockholders regardless of location. You may
 attend, vote and submit questions during the Meeting via the Internet at
www.virtualshareholdermeeting.com/SDST2026. You may also
vote ahead of the Meeting through the designated website. The Meeting will be held for the
following purposes, as
more fully described in the accompanying proxy statement (the “Proxy Statement”):
 
  (1) To
elect the following six director nominees, each to serve a one-year term expiring at the
2027 Annual Meeting of Stockholders or until their

successors are duly elected and qualified:
 Roshan Pujari, Anupam Agarwal, Charlotte Nangolo, Mark Rankin, Michael Earl Cornett Sr. and
Sudhindra Kankanwadi;

  (2) To
ratify the selection of KNAV CPA LLP as the Company’s independent registered public
accounting firm for the fiscal year ending December
31, 2026;

  (3) To
 approve, for purposes of complying with Nasdaq Listing Rule 5635, the issuance of shares
 of Common Stock to Lind Global Asset
Management XIII LLC;

  (4) To
approve an amendment of the Company’s Certificate of Incorporation to clarify the director
removal provision;
  (5) To
approve an amendment and restatement of the Company’s 2024 Equity Incentive Plan; and
  (6) To
transact such other business as may properly come before the Meeting or any adjournment or
postponement thereof.
 
The
Company’s Board of Directors (the “Board”) has fixed the close of business on April 6, 2026 as the record
date for determining stockholders entitled
to notice of, and to vote at, the Meeting or any adjournments or postponements thereof.
 
Our
Board has carefully reviewed and considered the foregoing proposals and has concluded that each proposal is in the best interests of
 the
Company and its stockholders. Our Board recommends that you vote FOR each director
 nominee listed in Proposal 1 and FOR Proposals 2
through 5.
 

I
M P O R T A N T
 

You
are cordially invited to attend the Meeting virtually. Your vote is important no matter how large or small your holdings in the Company
may be. After
reading the enclosed Proxy Statement, you are urged to cast your vote via the Internet, or, if you requested a printed
 copy of the proxy materials, by
telephone or by using the proxy card or voting instruction form provided with the printed proxy materials.
Whether or not you expect to participate in the
virtual Meeting, please vote as promptly as possible in order to ensure your representation
at the Meeting.
 
Instructions
 for accessing the virtual Meeting are provided in the Proxy Statement. Unless otherwise announced differently at the Meeting or on the
Meeting website, in the event of a technical malfunction or other situation that the Meeting chair determines may affect the ability
of the Meeting to satisfy
the requirements for a meeting of stockholders to be held by means of remote communication under the Delaware
 General Corporation Law, or that
otherwise makes it advisable to adjourn the Meeting, the Meeting chair or secretary will convene the
 meeting at 12:00 PM Eastern Time on the date
specified above and at the Company’s address specified above solely for the purpose
of adjourning the Meeting to reconvene at a date, time and physical or
virtual location announced by the Meeting chair or secretary.
 Under either of the foregoing circumstances, we will post information regarding the
announcement on the Investors page of the Company’s
website at https://investors.stardust-power.com/.
 
By
Order of the Board,
 
/s/
Roshan Pujari  
Roshan Pujari  
Founder and Chief Executive Officer  
 
Greenwich,
Connecticut
April
21, 2026
  
 



 
 

IMPORTANT
NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE 2026 ANNUAL MEETING OF
STOCKHOLDERS TO BE HELD ON JUNE 2, 2026

 
The
 Notice of the Annual Meeting of Stockholders, the Proxy Statement and our 2025 Annual Report on Form 10-K are available on our website
 at
https://investors.stardust-power.com/financial-information/sec-filings. Additionally, in accordance with Securities and Exchange
 Commission (“SEC”)
rules, you may access our proxy materials at www.proxyvote.com.
 
LEGAL
MATTERS
 
Business
Combination. On July 8, 2024 (the “Closing Date”), Stardust Power Operating Inc. (f/k/a Stardust Power
Inc. prior to the consummation of the
Business Combination (as defined below), or “Legacy Stardust Power”)
 consummated the business combination contemplated by the Business
Combination Agreement, dated as of November 21, 2023 (as amended, the
 “Business Combination Agreement”), by and among Global Partner
Acquisition Corp. II, a Cayman Islands exempted
 company (“GPAC II”), Strike Merger Sub I, Inc., a Delaware corporation and direct wholly owned
subsidiary of
GPAC II (“First Merger Sub”), Strike Merger Sub II, LLC, a Delaware limited liability company and a direct
wholly owned subsidiary of
GPAC II (“Second Merger Sub”), and Legacy Stardust Power (the “Business
Combination”). Pursuant to the Business Combination Agreement, First
Merger Sub merged into Legacy Stardust Power, with
Legacy Stardust Power being the surviving corporation. Legacy Stardust Power then merged into
Second Merger Sub, with Second Merger Sub
 being the surviving entity. Upon the completion of the Business Combination, GPAC II was renamed
Stardust Power Inc. Unless the context
 otherwise requires, any reference in this Proxy Statement to the “Company,” “we,”
 “us,” “our,” or “Stardust
Power” refers to Stardust Power
Inc. and its consolidated subsidiaries.
 
Reverse
Stock Split. Effective September 8, 2025, the Company effected a reverse stock split of all outstanding shares of the Company’s
Common Stock at
a ratio of 1-for-10. Unless otherwise specified, all share amounts and related figures (as applicable) reported in this
Proxy Statement are presented on a
post-split basis.
 
Forward-Looking
Statements. The Proxy Statement may contain “forward-looking statements” within the meaning of the “safe harbor”
provisions of the
Private Securities Litigation Reform Act of 1995, which statements are subject to substantial risks and uncertainties
 and are based on estimates and
assumptions. All statements other than statements of historical fact included in the Proxy Statement,
 including statements about the Board, corporate
governance practices, executive compensation program and equity compensation utilization,
 are forward-looking statements. In some cases, you can
identify forward-looking statements by terms such as “may,” “might,”
 “will,” “objective,” “intend,” “should,” “could,” “can,” “would,”
 “expect,”
“believe,” “design,” “estimate,” “predict,” “potential,”
“plan” or the negative of these terms, and similar expressions intended to identify forward-looking
statements. These statements
involve known and unknown risks, uncertainties and other factors that could cause our actual results or outcomes to differ
materially
from the forward-looking statements expressed or implied in the Proxy Statement. Such risks, uncertainties and other factors include
those risks
described in “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” in the Company’s most recent
Annual Report on Form 10-K filed with the SEC and other subsequent documents
we file with the SEC. The Company expressly disclaims any obligation
to update or alter any statements whether as a result of new information,
future events or otherwise, except as required by law.
 
Website
References. Website references throughout this document are inactive textual references and provided for convenience only, and
the content on the
referenced websites is not incorporated herein by reference and does not constitute a part of the Proxy Statement.
 
Use
of Trademarks. Stardust Power is the trademark of Stardust Power Inc. Other names and brands may be claimed as the property of
others.
 
 



 
 

 
STARDUST
POWER INC.

15
E. Putnam Ave., Suite 378
Greenwich,
CT 06830

 
PROXY
STATEMENT FOR THE 2026 ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON JUNE 2, 2026 AT 11:00
AM EASTERN

TIME
 
GENERAL
INFORMATION
 
This
proxy statement (the “Proxy Statement”) is being furnished in connection with the solicitation of proxies by
the Board of Directors (the “Board”) of
Stardust Power Inc. (the “Company,” “we,”
“us,” or “our”) for use at the 2026 Annual Meeting of Stockholders of the
Company (the “Meeting” or the
“2026 Annual Meeting”) to be held on June 2, 2026 at
11:00 AM Eastern Time, or at any other time following adjournment or postponement thereof. The
proxy materials will be made available
to our stockholders on or about April 21, 2026.
 
You
are invited to participate in the Meeting and to vote on the proposals described in this Proxy Statement. You may attend, vote and
submit questions
during the Meeting via the Internet at www.virtualshareholdermeeting.com/SDST2026. You may also vote ahead
of the Meeting through the designated
website. We believe that the virtual format allows us to communicate more effectively with
stockholders. We recommend that you log in to the Meeting at
www.virtualshareholdermeeting.com/SDST2026 a few minutes before
the scheduled meeting time on June 2, 2026 to ensure you are logged in when the
Meeting starts. For further information about the
virtual Meeting, please see “Questions And Answers Regarding This Solicitation” beginning on page 2 of
this Proxy
Statement.
 
Our
Board selected Roshan Pujari and Bruce Czachor to serve as the holders of proxies for the Meeting. The shares of the Company’s
Common Stock, par
value $0.0001 per share (the “Common Stock”), represented by each executed and returned proxy
 will be voted by Messrs. Pujari and Czachor in
accordance with the directions indicated on the proxy card. The proxy card also confers
 the proxies with discretionary authority to vote the shares
authorized by such proxies on any other matter that may properly be presented
for action at the Meeting or at any adjournments or postponements thereof,
but, as of the date of filing this Proxy Statement, the Board
knows of no other matters to be presented at the Meeting. It is the intention of the proxies to
vote on such other matters, if any, in
accordance with their best judgment.
 
We
will pay the costs associated with the solicitation of proxies, including the preparation, assembly, printing and mailing of the proxy
materials. We may
also reimburse brokers, fiduciaries or custodians for the cost of forwarding proxy materials to beneficial owners of
shares of common stock held in “street
name.” Our directors, officers and employees may solicit proxies by Internet, telephone,
 facsimile or personal solicitation. We will not pay additional
compensation for any of these services.
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QUESTIONS
AND ANSWERS REGARDING THIS SOLICITATION
 
Q. WHEN
IS THE MEETING?
 
A. June
2, 2026 at 11:00 AM Eastern Time.
 
Q. HOW
DO I ATTEND THE MEETING?
 
A. We
have adopted a virtual format for our Meeting to provide a convenient experience to all stockholders regardless of location. You may
attend, vote

and submit questions during the Meeting via the Internet at www.virtualshareholdermeeting.com/SDST2026. We will be
holding a virtual-only meeting
for a few reasons. First, we value innovation, and we welcome the expanded access, improved communication
and cost savings for our stockholders
and the Company afforded by the virtual format. We believe that hosting a virtual meeting enables
increased stockholder attendance and participation
from locations around the world, which provides for a more meaningful forum.

 
We
recommend that you log in to the Meeting at www.virtualshareholdermeeting.com/SDST2026 a few minutes before the scheduled meeting
time on
June 2, 2026 to ensure you are logged in when the Meeting starts. You will need to use the control number included on your Notice
 of Internet
Availability of Proxy Materials, proxy card or voting instruction form to log in. Beneficial owners who do not have a control
number may gain access
to the Meeting by contacting their bank, broker or other nominee (preferably at least five days before the Meeting)
and obtaining a “legal proxy” in
order to be able to attend, participate in or vote at the Meeting. We will have technicians
ready to assist you with any technical difficulties you may
have accessing the Meeting website. If you encounter any difficulties accessing
 the Meeting, please call the technical support number that will be
posted on the Meeting webpage.
 

Q. WILL
THERE BE A Q&A SESSION DURING THE MEETING?
 
A. As
part of the Meeting, we will hold a live Q&A session during which we intend to answer questions submitted online during the Meeting that comply

with the Meeting rules of conduct and as time permits.
 

Each
stockholder may submit no more than one question. Questions should be succinct and only cover a single topic. We reserve the right to
edit
profanity or other inappropriate language and to exclude questions regarding topics that are not pertinent to Meeting matters or
Company business. If
we receive substantially similar questions, we may group such questions together and provide a single response to
avoid repetition. We encourage you
to review the Meeting rules of conduct.
 

Q. WHY
DID I RECEIVE A NOTICE OF INTERNET AVAILABILITY?
 
A. As
permitted by U.S. Securities and Exchange Commission (the “SEC”)
rules, we are making this Proxy Statement and our Annual Report on Form

10-K for the fiscal
year ended December 31, 2025 (the “Annual Report”) available to
our stockholders primarily electronically via the Internet instead
of mailing printed copies.
This process allows us to expedite our stockholders’ receipt of proxy materials, lower
the costs of printing and mailing the
proxy materials and reduce the environmental impact
of our Meeting. The Notice of Internet Availability of Proxy Materials contains instructions
on
how to access the proxy materials for the Meeting via the Internet, how to request a printed
set of proxy materials and how to vote your shares. If you
received a Notice of Internet
Availability of Proxy Materials, you will not receive a printed copy of the proxy materials
unless specifically requested.

 
Q. WHO
IS ENTITLED TO VOTE AT THE MEETING?
 
A. Only
stockholders of record at the close of business on April 6, 2026 (the “Record
Date”) are entitled to notice of and to vote at the Meeting and any

postponements
or adjournments thereof. At the close of business on the Record Date, 9,990,130 shares of
the Company’s Common Stock were issued
and outstanding.

 
Holders
of shares of Common Stock are entitled to one vote for each share on each proposal to be voted on at the Meeting. The holders of Common
Stock shall vote together as a single class on all proposals.
 

Q. HOW
MANY SHARES MUST BE PRESENT TO CONDUCT BUSINESS?
 
A. The
presence of the holders of a majority of the voting power of the shares of Common Stock issued
 and outstanding and entitled to vote at the

Meeting, present or represented by proxy, will
constitute a quorum for the transaction of business. A quorum is required to conduct business
at the
Meeting and any adjournments or postponements thereof. Your shares will be counted
toward the quorum only if you submit a valid proxy (or a valid
proxy is submitted on your
behalf by your broker, fiduciary or custodian) or if you attend the Meeting virtually and
vote. Abstentions and broker non-
votes will be counted toward the quorum requirement. If
there is no quorum, the Meeting chair or, if directed to be voted on by the Meeting chair,
the
holders of a majority of the voting power of the shares entitled to vote who are present
 or represented by proxy at the Meeting may adjourn the
Meeting.
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Q. WHAT
WILL BE VOTED ON AT THE MEETING?
 
A. The
following table sets forth the proposals scheduled for a vote at the 2026 Annual Meeting,
the vote required for such proposals to be approved and

the Board’s voting recommendation:
 

PROPOSAL   VOTES
REQUIRED   VOTING
OPTIONS  
BOARD

RECOMMENDATION
Proposal
 1: To elect the following six
director nominees, each to serve a one-
year term expiring at the 2027 Annual
Meeting of Stockholders
 or until their
successors are duly elected and qualified:
Roshan Pujari, Anupam Agarwal,
Charlotte Nangolo, Mark Rankin,
Michael
 Earl Cornett Sr. and Sudhindra
Kankanwadi.

  A
nominee will be elected as a director at the Meeting
if the nominee receives a plurality
 of the votes cast.
This means that the six nominees receiving the highest
number of votes
 cast “FOR” will be elected as
directors.
 
Withheld
votes and broker non-votes, if any, will have
no effect on the outcome of the election. Stockholders
do not have cumulative voting
rights for the election of
directors.

  “FOR”
or
“WITHHOLD”

  “FOR”
all nominees

Proposal
 2: To ratify the selection of
KNAV CPA LLP as the Company’s
independent registered public accounting
firm for the fiscal
year ending December
31, 2026.

  Approval
requires the affirmative vote of a majority of
the votes cast.
 
Abstentions
and broker non-votes, if any, will have no
effect on the outcome of the proposal.

  “FOR,”
“AGAINST”
or “ABSTAIN”

  “FOR”

Proposal
3: To approve, for purposes of
complying with Nasdaq Listing Rule
5635, the issuance
of shares of Common
Stock to Lind Global Asset Management
XIII LLC.

  Approval
requires the affirmative vote of a majority of
the votes cast.
 
Abstentions
and broker non-votes, if any, will have no
effect on the outcome of the proposal.

  “FOR,”
“AGAINST”
or “ABSTAIN”

  “FOR”

Proposal
4: To approve an amendment of
the Company’s Certificate of
Incorporation to clarify the director
removal provision.

  Approval
 requires the affirmative vote of at least a
majority of the shares of Common Stock outstanding.
 
Abstentions
and broker non-votes, if any, will have the
same effect as a vote “AGAINST” the
proposal.

  “FOR,”
“AGAINST”
or “ABSTAIN”

  “FOR”

Proposal
 5: To approve an amendment
and restatement of the Company’s 2024
Equity Incentive Plan.

  Approval
requires the affirmative vote of a majority of
the votes cast.
 
Abstentions
and broker non-votes, if any, will have no
effect on the outcome of the proposal.

  “FOR,”
“AGAINST”
or “ABSTAIN”

  “FOR”

 
Q. WHAT
SHARES CAN I VOTE AT THE MEETING?
 
A. You
may vote all shares of Common Stock owned by you as of the Record Date, including (i) shares
held directly in your name as the stockholder of

record and (ii) shares held for you as the
beneficial owner through a broker, trustee or other nominee, such as a bank.
 
Q. WHAT
SHOULD I DO IF I RECEIVE MORE THAN ONE SET OF PROXY MATERIALS?
 
A. If
you receive more than one set of proxy materials, your shares may be registered in more than
one name or held in different accounts. Please follow

the instructions on each set of proxy
materials you receive and vote each set of proxy materials you receive to ensure that all
of your shares are voted.
 
Q. WHAT
IS THE DIFFERENCE BETWEEN HOLDING SHARES AS A REGISTERED STOCKHOLDER AND AS A BENEFICIAL
OWNER?
 
A. As
summarized below, there are some distinctions between registered shares and those owned beneficially.
 

Registered
Stockholders. If your shares are registered directly in your name with our transfer agent, Continental Stock Transfer & Trust
Company, you
are considered to be, with respect to those shares, the registered stockholder, and the proxy materials are being sent directly
 to you by us. As the
registered stockholder, you have the right to attend and vote at the Meeting.
 
Beneficial
Owner. If your shares are held in a brokerage account or by another nominee, you are considered the beneficial owner of shares held
 in
“street name,” and these proxy materials, together with a voting instruction card, are being forwarded to you by or on
behalf of that entity. As the
beneficial owner, you have the right to direct your broker, bank or other nominee how to vote on your behalf
and are also invited to attend the 2026
Annual Meeting. If your voting instruction form or Notice of Internet Availability of Proxy Materials
indicates that you may vote those shares through
www.proxyvote.com, then you may access, participate in and vote at the Meeting
with the 16-digit access code indicated on that voting instruction form
or Notice of Internet Availability of Proxy Materials. Otherwise,
beneficial owners should contact their bank, broker or other nominee (preferably at
least five days before the Meeting) and obtain a
“legal proxy” in order to be able to attend, participate in or vote at the Meeting.
 

Q. HOW
CAN I VOTE MY SHARES PRIOR TO THE MEETING?
 
A. Even
if you plan to attend the Meeting, we recommend that you also submit your vote as early as
possible in advance so that your vote will be counted

if you later decide not to, or are
unable to, virtually attend the Meeting.
 

If
you are a registered stockholder, you may vote by proxy in advance of the Meeting by Internet (at www.proxyvote.com) or, if you
requested paper
copies of the proxy materials, by completing and mailing a proxy card or by telephone (at 800-690-6903).
 



Beneficial
owners may cause their shares to be voted by proxy in accordance with the instructions provided by their broker, bank or other nominee.
In
most instances, beneficial owners are able to do this over the Internet, by telephone or by mail.
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Q. HOW
CAN I VOTE MY SHARES AT THE MEETING?
 
A. If
you are a registered stockholder, you may attend and vote during the Meeting at www.virtualshareholdermeeting.com/SDST2026.
 

Beneficial
owners may attend and vote during the Meeting by following the instructions under “What is the difference between holding shares
as a
registered stockholder and as a beneficial owner?” above.

 
Q. WHAT
HAPPENS IF I DO NOT VOTE? WHAT IS A “BROKER NON-VOTE”?
 
A. If
you are the registered stockholder and do not vote in one of the ways described above, your
shares will not be voted at the Meeting and will not be

counted toward the quorum requirement.
 

If
you are the beneficial owner and do not direct your broker, fiduciary or custodian how to vote your shares, your broker, fiduciary or
custodian will
only be able to vote your shares with respect to proposals considered to be “routine.” Your broker, fiduciary
or custodian is not entitled to vote your
shares with respect to “non-routine” proposals, which we refer to as a “broker
non-vote.” Whether a proposal is considered routine or non-routine is
subject to stock exchange rules and final determination by
 the stock exchange. Even with respect to routine matters, some brokers choose not to
exercise their discretionary voting authority. As
 a result, we urge you to direct your broker, fiduciary or custodian how to vote your shares on all
proposals to ensure that your vote
is counted.

 
Q. WHAT
IF I SIGN AND RETURN A PROXY CARD OR OTHERWISE VOTE BUT DO NOT INDICATE SPECIFIC CHOICES?
 
A. If
you are a registered stockholder, the shares represented by each signed and returned proxy
will be voted at the Meeting by the persons named as

proxies in the proxy card in accordance
with the instructions indicated on the proxy card. However, if you are the registered stockholder
and sign and
return your proxy card without giving specific instructions, the persons named
as proxies in the proxy card will vote your shares in accordance with the
recommendations
of the Board. Your shares will be counted toward the quorum requirement.

 
If
you are the beneficial owner and do not direct your broker, fiduciary or custodian how to vote your shares, your broker, fiduciary or
custodian will
only be able to vote your shares with respect to proposals considered to be “routine.” Your broker, fiduciary
or custodian is not entitled to vote your
shares with respect to “non-routine” proposals, resulting in a broker non-vote
with respect to such proposals.
 

Q. CAN
I CHANGE MY MIND AFTER I RETURN MY PROXY?
 
A. Yes.
You may change your vote at any time before your proxy is voted at the Meeting.
 

If
you are a registered stockholder, you can revoke your proxy by (i) giving timely written notice to the Company’s Secretary at the
address set forth on
the first page of this Proxy Statement, (ii) submitting another proxy with a later date by mail, Internet or telephone
or (iii) attending the Meeting and
voting virtually. However, your virtual attendance at the Annual Meeting will not, by itself, revoke
your proxy. Your last submitted vote is the one that
will be counted.
 
If
you are a beneficial owner, you should consult with your bank, broker or other nominee regarding that entity’s procedures for revoking
your voting
instructions.
 

Q. IS
THERE A LIST OF STOCKHOLDERS ENTITLED TO VOTE AT THE MEETING?
 
A. The
list of stockholders entitled to vote at the Meeting will be available during ordinary business
hours for at least 10 days prior to the Meeting at our

principal executive offices at Stardust
 Power Inc., 15 E. Putnam Ave, Suite 378, Greenwich, CT 06830, by contacting our Director
 of Investor
Relations.

 
Q. HOW
CAN I FIND OUT THE RESULTS OF THE VOTING?
 
A. We
intend to announce preliminary voting results at the Meeting and publish the final results
in a Current Report on Form 8-K within four business

days following the Meeting.
 
Q. WHOM
SHOULD I CONTACT IF I HAVE QUESTIONS?
 
A. If
you have any additional questions about the Meeting or the proposals presented in this Proxy
Statement, you should contact our Investor Relations

department at our principal executive
offices as follows:
 

Investor
Relations
Stardust
Power Inc.
15
E. Putnam Ave., Suite 378
Greenwich,
CT 06830
800-742-3095
Email:
investor.relations@stardust-power.com
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PROPOSAL
1: ELECTION OF DIRECTORS
 

 
DIRECTOR
NOMINATION PROCESS
 
The
 Nominating and Corporate Governance Committee of the Board (the “Governance Committee”) is charged with making
 recommendations to the
Board regarding qualified candidates to serve as members of the Board. The Governance Committee’s goal is
 to assemble a Board with the skills and
characteristics that, taken as a whole, help create a strong Board with experience and expertise
in different aspects of corporate governance. Accordingly,
the Governance Committee believes that candidates for director should have
 certain minimum qualifications, including strength of character, mature
judgment, familiarity with the Company’s business and industry,
 independence of thought and an ability to work collegially. In evaluating director
nominees, the Governance Committee considers the following
factors:
 
  (1) The
appropriate size of the Board;
 
  (2) The
Company’s needs with respect to the particular talents and experience of its directors;
 
  (3) The
ability of a potential director to serve on committees of the Board; and
 
  (4) The
 knowledge, skills and experience of nominees, including experience in business, finance,
 engineering, mining, energy, technology,

administration and/or public service.
 
Other
than the foregoing, there is no stated minimum criteria for director nominees, although the Governance Committee also considers such
other factors
as it deems to be in the Company’s and its stockholders’ best interests, such as the independence requirements
for Board and committee membership under
the Nasdaq Stock Market (the “Nasdaq”) listing standards and the requirement
 for at least one member of the Board to meet the criteria for an “audit
committee financial expert,” as defined by SEC rules.
The Governance Committee also believes it is appropriate for our Chief Executive Officer to serve
on the Board. In addition, the Governance
Committee and the Board also generally consider a potential director candidate’s ability to contribute to the
diversity of skills,
experiences, perspectives, tenures and backgrounds on the Board. The Governance Committee and the Board seek to assemble a group
that
can best maximize the success of the business and represent stockholder interests through the exercise of sound judgment. The Governance
Committee
assesses its effectiveness in balancing these considerations in connection with its annual evaluation of the composition of
the Board.
 
Pursuant
to a stockholder agreement by and between the Company, Global Partner Sponsor II LLC, a Delaware limited liability company (the “Sponsor”),
and Roshen Pujari (hereinafter, Roshan Pujari) and his affiliates, the Sponsor has the right to designate one nominee to the Board (the
“Designation Right”)
as long as certain criteria are satisfied. In December 2024, the Sponsor designated Martyn
Buttenshaw as its designated director. Mr. Buttenshaw resigned
from the Board in June 2025, and the Board reduced its size from seven
 to six directors. The Governance Committee recommends to the Board the
nominees for election to the Board at each annual meeting subject
to the Designation Right. See “Certain Relationships and Related Transactions–Related-
Party Transactions–Stockholder
Agreement.”
 
The
Governance Committee identifies nominees by first evaluating the current members of the Board willing to continue in service. Current
members of
the Board with skills and experience that are relevant to our business and who are willing to continue in service are considered
for re-nomination, but the
Governance Committee also seeks to balance the value of continuity of service by existing members of the Board
with that of obtaining new perspectives.
The Governance Committee identifies the desired skills and experience of a new nominee and then
uses its network and external resources to solicit and
compile a list of eligible candidates, including, from time to time, third-party
search firms.
 
The
Governance Committee will consider stockholder recommendations of nominees for director to the Board that are properly submitted by a
stockholder.
The committee considers candidates recommended by our stockholders in the same manner as a candidate recommended by other
sources. Stockholders
wishing to recommend a candidate may do so by sending a written notice to Stardust Power Inc., 15 E. Putnam Ave.,
Suite 378, Greenwich, CT 06830,
Attention: Secretary, naming the proposed candidate and providing the same biographical and other information
 regarding such proposed candidate as
required under our bylaws for nominating a director. See “Stockholder Proposals for Next Year’s
Annual Meeting” for further information.
 
Once
 potential director candidates are identified, the committee, with the assistance of management, undertakes a vetting process that considers
 each
candidate’s background, independence and fit with the Board’s priorities. As part of this vetting process, the committee,
as well as other members of the
Board and the CEO, may conduct interviews with the candidates. If the committee determines that a potential
candidate meets the needs of the Board and
has the desired qualifications, it recommends the candidate to the full Board for appointment
or nomination and to the stockholders for election at the
annual meeting.
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INFORMATION
ABOUT OUR DIRECTOR NOMINEES
 
In
accordance with our bylaws, the Board has fixed the number of directors constituting the Board at six. Directors are elected annually
for a one-year term.
The Governance Committee has recommended, and the Board has nominated, each of the six nominees named below, each
of whom was most recently
elected by stockholders at the 2025 Annual Meeting of Stockholders, to be elected as a director for a one-year
term expiring at the 2027 annual meeting of
stockholders or until their respective successors are duly elected and qualified, subject
to prior death, resignation, disqualification or removal.
 
Our
director nominees have indicated that they are willing and able to serve as directors. However, if any of them becomes unable or, for
good cause,
unwilling to serve, proxies may be voted for the election of such other person as shall be designated by our Board, or the
Board may decrease the size of
the Board.
 
Other
than the Designation Right, there are no arrangements or understandings to our knowledge between any of our directors, nominees for directors
or
officers and any other person pursuant to which any director, nominee for director or officer was or is to be selected as a director,
nominee or officer, as
applicable. There currently are no legal proceedings, and during the past ten years there have been no legal proceedings,
that are material to the evaluation
of the ability or integrity of any of our directors or director nominees. There are no material proceedings
to which any director, officer, affiliate or owner of
record or beneficially of more than 5% of any class of voting securities of the
Company, or any associates of any such persons, is a party adverse to the
Company or any of our subsidiaries, and none of such persons
has a material interest adverse to the Company or any of its subsidiaries. Other than as
disclosed below, during the last five years,
none of our directors held any other directorships in any company with a class of securities registered pursuant
to Section 12 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), or subject to the requirements of Section
15(d) of the Exchange
Act or any company registered as an investment company under the Investment Company Act of 1940.
 
Biographical
 and other information regarding our director nominees, including the primary skills and experiences considered by our Governance
Committee
in determining to recommend them as nominees, is set forth below.

 

NAME
  AGE

(as
of April 21)
 

POSITION
Roshan
Pujari   48   Chairman
of the Board and Chief Executive Officer
Anupam
Agarwal   44   Director
and VP Finance
Charlotte
Nangolo   44   Independent
Director
Mark
Rankin   47   Independent
Director
Michael
Earl Cornett Sr.   67   Independent
Director
Sudhindra
Kankanwadi   55   Independent
Director
 
Roshan
Pujari   Roshan
Pujari has served as Chairman of the Board and as our Chief Executive Officer since the consummation
of the Business

Combination in July 2024. Prior to the Business Combination, Mr. Pujari co-founded
Legacy Stardust Power and served as Chief
Executive Officer of Legacy Stardust Power from
its inception in March 2023 until the Business Combination. In his role as Chief
Executive
Officer of Stardust Power, he is responsible for developing and executing strategy, operations,
key hires and financing.
Mr. Pujari is a highly seasoned chief executive officer. Mr. Pujari
has over 20 years of experience in investments and transactions
and has demonstrated expertise
and deep domain knowledge in new company formation and fund raising. He is highly skilled
in
dealmaking, identifying niche opportunities and leading them to successful ventures. Prior
to co-founding Legacy Stardust Power,
Mr. Pujari founded VIKASA Capital LLC in 2012, which
reorganized as VIKASA Capital Inc. in 2021, a diversified investment
firm investing into
global markets and clean energy. Mr. Pujari led the firm’s clean energy practice until
2023 where he developed
a deep understanding of lithium. He is also a philanthropist, having
 founded the Pujari Foundation, a 501(c)(3) non-profit
organization, to promote the interests
of education, arts, and community around the globe. Mr. Pujari has served on numerous
philanthropic
boards and served as a Governor’s appointee to the Oklahoma Arts Council. He served
as trustee for the Heritage
Hall School from 2017 to 2021, his alma mater. Mr. Pujari attended
the University of Redlands in California, where he majored in
both History and Government,
and was in the honor society in both majors. Mr. Pujari also has a diploma from Heritage
Hall,
Oklahoma, where he was awarded “Top Speaker” in the National Tournament
in 1995.
 
We
believe that Mr. Pujari is qualified to serve on the Board because of his extensive experience in strategic, financial and
transaction
advisory roles, industry knowledge in clean energy as well as his senior leadership experience.

     
Anupam
Agarwal   Anupam
Agarwal has served as a member of the Board and our VP Finance since the consummation of
the Business Combination

in July 2024. Prior to the Business Combination, Mr. Agarwal served
as Legacy Stardust Power’s Senior Director of Finance and
Accounts from its inception
in March 2023. He brings over two decades of experience in advising multinational corporations
on
strategic matters and assisting organizations in their growth initiatives. Mr. Agarwal
 worked for VIKASA Capital Inc., an
investment firm, as Director, Finance from 2019 to 2023.
He began his career as a Project Manager at Gammon India, where he
served from 2004 to 2007,
executing various infrastructure and renewable projects, and later worked with EY (UAE),
Edelweiss
(Investment Banking) and KPMG, advising global clients and government agencies
 on due diligence, M&A, fundraising and
strategic and deal advisory. While at KPMG, his
notable experiences include advising on project bidding for a large independent
power producer
 company and providing buy-side advisory services for large transactions, including acquisitions
 by large
construction companies and airport operators. At Edelweiss, he advised on sell-side
projects for infrastructure transportation and
solar engineering, procurement and construction.
 Later as an independent advisor, he advised on strategic growth for an
educational technology
company and also served as a board advisor to an infrastructure company. Mr. Agarwal holds
a Master’s in
Management Studies (MMS) from Mumbai University.
 
We
believe that Mr. Agarwal is qualified to serve on the Board because of his extensive experience in infrastructure and
renewable projects
as well as his finance and accounting experience.

   
Charlotte
Nangolo   Charlotte
Nangolo has served as a member of the Board since the consummation of the Business Combination
in July 2024. Ms.

Nangolo is a mining engineer with over 20 years of experience in the mining
and metals industry, spanning operations, consulting,
business improvement, cost estimation,
and financial modeling of mining projects. She also has financial markets experience as a
mining research analyst, focusing on financial modeling and research. Ms. Nangolo began her
 career as a Graduate Mining
Engineer/Short Term Planning Engineer at AngloGold Ashanti from
 January 2005 to January 2008, followed by her role as a



Mining Engineer at Rio Tinto in Australia
 from February 2008 to December 2009. She then served as an Associate
Lecturer/Postgraduate
Student at the University of the Witwatersrand from January 2010 to June 2011, before joining
XSTRACT
Consultants as a Mining Consultant from July 2011 to June 2012. She subsequently
worked as Senior Mining Engineer at SIMEC
Mining from June 2012 to April 2016 and as Senior
Mining Engineer at AMC Consultants from February 2018 to September
2020. She then served
as Senior Consultant (Mining) at SRK Consulting from September 2020 to November 2021 and
has been a
Senior Consultant (Mining Technical/Corporate) at CSA Global since November 2021,
 focusing on critical mineral projects
worldwide, particularly lithium. Ms. Nangolo is the
 founder of Minerals of Africa Pty Ltd (“MOAPL”), a mining company
focused on exploration activities of critical minerals in Africa, and has served as Founder
& CEO since June 2022. MOAPL is
currently focused on lithium in Namibia with a strategy
to expand into West Africa. She has served as an advisory board member
to Pamwe Royalties
& Streaming (Pty) Ltd. (“Pamwe”) since October 2021, focusing
on the medium- to small-scale royalty space
in the mining industry. Pamwe is Africa’s
only metals royalty and streaming company headquartered in Namibia. Ms. Nangolo
also serves
as an Advisory Board member and Investment Committee member of AFA, a Mauritius-registered
fund focused on
Africa’s mining sector, since January 2025. Ms. Nangolo actively supports
the industry through an informal mentorship program
for young mining professionals and mining
students in Africa. She earned her Master of Science and Bachelor of Science degrees
in Mining
Engineering and Mineral Economics from the University of the Witwatersrand, South Africa.
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    We
believe that Ms. Nangolo is qualified to serve on the Board because of her extensive experience in lithium, mining and mining

technology
as well as financial consulting and research in the mining space.
     
Mark
Rankin

  Mark
Rankin has served as a member of the Board since the consummation of the Business Combination
in July 2024. Mr. Rankin currently
serves as a part-time Assistant Controller at RKI Energy
Resources, LLC, an oil and natural gas exploration and production company in
Oklahoma City,
where he previously worked as the Assistant Controller from June 2017 to December 2021 and
completed project-based
work. Prior to RKI he worked at WPX Energy as an Operations Accounting
Manager and at RKI Exploration & Production, LLC in roles
ranging from Senior Staff Accountant
 to Operations Accounting Manager. Mr. Rankin’s responsibilities have included financial
statement
preparation, income and expense analysis, cost accrual and managing payable/receivable
systems. Additionally, he served as an Accounting
Supervisor/Office Manager at I-35 Auto
mall/Dealers Finance, further refining his skills in accounts receivable, payroll and financial
review.
Mr. Rankin received his Bachelor of Business Administration in Accounting from Oklahoma
Christian University, where he graduated with
honors.
 
We
 believe that Mr. Rankin is qualified to serve on the Board because of his extensive experience in accounting and financial
management.

     
Michael
Earl Cornett
Sr.

  Michael
Earl Cornett Sr. has served as a member of the Board since the consummation of the Business
Combination in July 2024. He is a
distinguished American public servant and business consultant.
Mr. Cornett has dedicated his life to journalism, education, business and
public service.
Starting his professional journey as a journalist, Mr. Cornett worked in the field from 1980
to 1999. After nearly two decades
in journalism, he transitioned into academia, serving as
a full-time college professor at the University of Oklahoma from 1999 to 2000. In
1999, Mr.
Cornett founded Mick Cornett Inc., a business consulting firm, where he serves as President.
His commitment to public service is
evident through his tenure as a member of the City Council
of Oklahoma City from 2001 to 2004. He was then elected as the Mayor of
Oklahoma City, a
position he held from 2004 to 2018. During his time as mayor, Mr. Cornett played a pivotal
role in the city’s development
and transformation, earning recognition for his leadership
and vision. Since 2019, he has been a board member of IBC Bank, and in 2023, he
joined the
board of Rees Architecture. Mr. Cornett earned his bachelor’s degree in journalism
from the University of Oklahoma in 1981 and
obtained an MBA from New York University in 2011.
 
We
believe that Mr. Cornett is qualified to serve on the Board because of his extensive public service and experience in business
consulting.

     
Sudhindra
Kankanwadi

  Sudhindra
(“Sujit”)
Kankanwadi has served as a member of the Board since the consummation of the Business Combination
in July 2024.
Mr. Kankanwadi has served as Senior Vice President Finance and Chief Accounting
 Officer at Synopsys, Inc., an electronic design
automation company, since 2015. In his role
at Synopsys, Mr. Kankanwadi has scaled his organization by expanding the shared services
team, implementing new financial technology platforms and leading the digital finance strategy
and implementation for the organization. He
was also a member of the AICPA task force for
 the software industry, contributing to the development of implementation guides for new
revenue
rules. Earlier in his career, Mr. Kankanwadi worked with KPMG, serving various large multinational
companies in the United States
and India. He led audit and advisory teams for IPO listings
and spent time at the Global Center developing worldwide audit methodologies.
Mr. Kankanwadi
 holds a Bachelor of Commerce from Karnataka University and is a Fellow Chartered Accountant,
 accredited by the
Institute of Chartered Accountants of India. He is also a Certified Public
Accountant (CPA) with an active license from the California Board
of Accountancy. He also
serves as a lecturer teaching advanced accounting at the University of California, Santa
Cruz.
 
We
believe that Mr. Kankanwadi is qualified to serve on the Board because of his extensive financial background and advisory
experience.

 
VOTE
REQUIRED AND RECOMMENDATION OF THE BOARD
 
A
nominee will be elected as a director at the Meeting if the nominee receives a plurality of the votes cast. This means that the six nominees
receiving the
highest number of votes cast “FOR” will be elected as directors. Withheld votes and broker non-votes, if any,
will have no effect on the outcome of the
election.
 

THE
BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” ALL THE NOMINEES UNDER PROPOSAL 1.
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PROPOSAL
2: RATIFICATION OF SELECTION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
The
Audit Committee of the Board (the “Audit Committee”) has selected KNAV CPA LLP (“KNAV”)
as our independent registered public accounting firm
for the fiscal year ending December 31, 2026 and has further directed that we submit
 the selection of the independent registered accounting firm for
ratification by our stockholders at the 2026 Annual Meeting.
 
Stockholder
 ratification of the selection of KNAV as the Company’s independent auditor is not required by law or our bylaws. However, the Audit
Committee considers the selection of our independent registered public accounting firm to be an important matter of stockholder concern
and considers the
proposal an opportunity for stockholders to provide direct feedback to the Board on an important issue of corporate
governance. If our stockholders do not
ratify this selection, the Audit Committee will reconsider its selection of KNAV. Even if the
 selection is ratified, the Audit Committee may, in its sole
discretion, determine to appoint a different independent registered public
accounting firm at any time during the year if it determines that such a change
would be in our and our stockholders’ best interests.
 
KNAV
audited Stardust Power’s consolidated financial statements for the fiscal years ended December 31, 2025 and 2024. We expect representatives
from
KNAV to be present at the Meeting. They will have an opportunity to make a statement if they so desire and are expected to be available
to respond to
appropriate questions from stockholders.
 
INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM’S FEES
 
The
following table summarizes the audit fees billed and expected to be billed by KNAV for the indicated fiscal years and the fees billed
by KNAV for all
other services rendered during the indicated fiscal years. All fees described below were pre-approved by the Audit Committee
in accordance with the “Pre-
Approval Policies and Procedures” described below:
 

FEE
CATEGORY  
YEAR
ENDED

DECEMBER
31, 2025    
YEAR
ENDED

DECEMBER
31, 2024  
Audit
Fees(1)   $ 156,598    $ 62,400 
Audit-Related
Fees(2)   $ 90,830    $ 10,920 
Tax
Fees   $ -    $ - 
All
Other Fees   $ -    $ - 
Total
Fees   $ 247,428    $ 73,320 
 

(1) Audit
fees consist of amounts billed for professional services for audit and quarterly reviews
of our financial statements, and other statutory and
regulatory filings.

 
(2) Audit-related
fees consist of amounts billed for auditor comfort letters and consents for filing registration
statements.

 
CHANGE
IN INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
On
 September 17, 2024, the Board approved the dismissal of WithumSmith+Brown, PC (“Withum”) as the Company’s
 independent registered public
accounting firm on the recommendation of the Audit Committee. Withum had served as the Company’s
 independent registered public accounting firm
since the Business Combination and, prior to the consummation of the Business Combination,
of GPAC II since 2020. Also on September 17, 2024, the
Board approved the engagement of KNAV as the Company’s independent registered
 public accounting firm on the recommendation of the Audit
Committee.
 
The
reports of Withum on GPAC II’s consolidated financial statements as of and for the fiscal years ended December 31, 2023 and 2022
did not contain
any adverse opinion or disclaimer of opinion and were not qualified or modified as to uncertainty, audit scope or accounting
principles, with the exception
of providing a qualification as to GPAC II’s ability to continue as a going concern.
 
During
the fiscal years ended December 31, 2023 and 2022 and the subsequent interim period through September 17, 2024, there were no disagreements
with Withum on any matter of accounting principles or practices, financial statement disclosure or auditing scope or procedure, which
disagreement(s), if
not resolved to the satisfaction of Withum, would have caused it to make reference to the subject matter of the disagreement(s)
 in connection with its
report. During the fiscal years ended December 31, 2023 and 2022 and the subsequent interim period through September
17, 2024, there were no reportable
events of the type described in Item 304(a)(1)(v) of Regulation S-K.
 
The
 Company provided Withum with a copy of the disclosures regarding its dismissal reproduced in this Proxy Statement and received a letter
 from
Withum addressed to the SEC stating that it agreed with the above statements. The letter was filed as Exhibit 16.1 to our Current
Report on Form 8-K filed
with the SEC on September 20, 2024.
 
During
the fiscal years ended December 31, 2023 and 2022 and the subsequent interim period through September 17, 2024, neither GPAC II (prior
to the
consummation of the Business Combination) nor the Company (after the consummation of the Business Combination) consulted with
KNAV regarding (i)
the application of accounting principles to a specified transaction, either completed or proposed, or the type of
audit opinion that might be rendered on the
Company’s consolidated financial statements, and neither a written report nor oral
 advice was provided that KNAV concluded was an important factor
considered by the Company in reaching a decision as to an accounting,
auditing or financial reporting issue; or (ii) any matter that was either the subject of
a disagreement (as defined in Item 304(a)(1)(iv)
of Regulation S-K and its related instructions) or a reportable event (as described in Item 304(a)(1)(v) of
Regulation S-K).
 
PRE-APPROVAL
POLICIES AND PROCEDURES
 
The
 Audit Committee has established policies and procedures for the pre-approval of permitted services performed by our independent auditor
 in
compliance with applicable SEC rules and reviews such policies and procedures at least quarterly. Under these procedures, the Audit
Committee must pre-
approve all audit and permitted non-audit services (including the fees and terms thereof) to be performed for the
Company by its independent registered
public accounting firm, subject to and in accordance with the Exchange Act, and the Audit Committee’s
pre-approval policy.
 



VOTE
REQUIRED AND RECOMMENDATION OF THE BOARD
 
Approval
requires the affirmative vote of a majority of the votes cast. Abstentions and broker non-votes, if any, will have no effect on the outcome
of the
proposal.
 
THE
BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE RATIFICATION OF THE SELECTION OF KNAV AS THE

COMPANY’S INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM FOR THE FISCAL YEAR ENDING DECEMBER 31, 2026.
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PROPOSAL
3: APPROVAL OF THE ISSUANCE OF SHARES OF COMMON STOCK IN ACCORDANCE WITH NASDAQ LISTING RULES
 
As
more fully described below, we are submitting this Proposal 3 to stockholders in order to obtain stockholder approval under Nasdaq Listing
Rule 5635
for the issuance of shares of our Common Stock pursuant to the transactions contemplated by the Securities Purchase Agreement,
dated December 23, 2025
(the “Stock Purchase Agreement”), with Lind Global Asset Management XIII LLC (“Lind”),
 including approval of the issuance of shares of Common
Stock (i) upon conversion of one or more senior secured convertible promissory
notes with original principal amount of up to $15 million (the “Convertible
Notes”) to be issued pursuant to
the Stock Purchase Agreement (the “Conversion Shares”) and (ii) upon exercise of warrants (“Warrants”)
to be issued
pursuant to the Stock Purchase Agreement (the “Warrant Shares”).
 
BACKGROUND
AND SUMMARY OF THE STOCK PURCHASE AGREEMENT
 
As
previously disclosed in our Current Report on Form 8-K, filed December 31, 2025, we entered into the Stock Purchase Agreement with Lind.
An initial
closing occurred on December 23, 2025, as a result of which an initial tranche of Convertible Notes were issued with a principal
amount of $4.8 million
and Warrants were issued for the purchase of approximately 411,245 Warrant Shares.
 
The
Stock Purchase Agreement provides for additional issuances of Convertible Notes and Warrants, subject to closing conditions. The proceeds
of the
financing can be used for general corporate purposes and for certain early design and engineering services, infrastructure improvement,
 procurement
activities and other expenses for our project in Muskogee, Oklahoma.
 
WHY
WE NEED STOCKHOLDER APPROVAL
 
Our
Common Stock is listed on Nasdaq, and as a result, we are subject to Nasdaq’s Listing Rules. We are seeking stockholder approval
to comply with
Nasdaq Listing Rule 5635 and to satisfy our obligations under the Stock Purchase Agreement, the Convertible Notes and
the Warrants.
 
Rule
5635(d)
 
Nasdaq
Listing Rule 5635(d) requires stockholder approval prior to the issuance of securities in connection with a transaction, other than a
public offering,
involving the sale, issuance or potential issuance by us of Common Stock (or securities convertible into or exercisable
or exchangeable for our Common
Stock, such as the Convertible Notes and Warrants) equal to 20% or more of our Common Stock or voting
power outstanding before the issuance, unless
sold at a price equal to or greater than the Minimum Price (as defined in the Rule).
 
Convertible
Notes
 
The
Stock Purchase Agreement provides for the issuance of Convertible Notes with an aggregate principal amount of up to $15 million. The
principal
amount of each Convertible Note, along with all interest and other amounts that come due under such Convertible Notes, may
be converted by the holder
currently at a conversion price of $5.837 per share (subject to adjustment as provided in the Convertible
Notes).
 
In
addition, if we decide to prepay any Convertible Notes, the holder will have the right to convert up to one-third of the amounts owing
under such note at
the lower of the (i) conversion price and (ii) 90% of the average of the daily volume-weighted stock price for our
Common Stock, over a consecutive five-
day period selected by the holder of the Convertible Note from within the 20 trading days prior
to the issuance of such shares.
 
Assuming the issuance of $15
million of Convertible Notes, the payment of all interest in shares through maturity and conversion of the Convertible Notes
at
maturity, we estimate that 2,700,000 shares of common stock would be issuable under the arrangement. In addition, in such
circumstances we would
issue warrants for the purchase of up to 1,592,000 shares of common stock, assuming a volume-weighted stock
price of $5.84. We will be obligated to issue
additional shares of our common stock upon the occurrence of certain events, including
if we incur late payment fees or early payment fees.
 
Warrants
 
Under
the Stock Purchase Agreement, each time we issue Convertible Notes to Lind, we also will issue Lind with warrants for the purchase of
a number of
shares equal to 35% of the dollar amount funded under the Convertible Notes divided by the volume-weighted stock price of
our Common Stock on the day
prior to the applicable issuance date. The exercise price for each share of Common Stock under the warrants
will be $5.837 per share (subject to adjustment
as provided in the Warrants).
 
Approval
Requested
 
The
number of shares of Common Stock issuable in these transactions may exceed 20% or more of the shares of our Common Stock that were outstanding
prior to signing the Stock Purchase Agreement. As a result, the Company is seeking stockholder approval of the issuances for purposes
of complying with
Nasdaq Rule 5635(d).
 
Rule
5635(b)
 
Nasdaq
Listing Rule 5635(b) requires us to obtain stockholder approval prior to an issuance of securities when such issuance would result in
a change of
control. Pursuant to applicable Nasdaq guidance, a change of control may generally be deemed to occur when an investor or
a group would own or have the
right to acquire 20% or more of the outstanding shares of Common Stock or voting power and such ownership
 or voting power would be the largest
ownership position of the issuer. However, in determining if a change of control has occurred (and
stockholder approval is required), Nasdaq will consider
all circumstances concerning the transaction and may determine that a change
of control has occurred even if the number of shares of Common Stock or
voting power that an investor or a group has a right to acquire
is less than 20%.
 
Although
the terms of the Convertible Notes and Warrants contemplate that the holder cannot convert the Convertible Notes or exercise the Warrants
if, as
a result, they would own in excess of 4.99% of our Common Stock or, in certain cases, 9.99% of our Common Stock, we cannot be
certain that Nasdaq will
calculate beneficial ownership in the same manner contemplated by the transaction documents or this limitation
could be waived by us in the future.
 
Because
we do not know whether one or more of the issuances of Common Stock contemplated by the Stock Purchase Agreement may be deemed to be
a
change in control under Nasdaq Listing Rule 5635(b), the Company is seeking stockholder approval for purposes of complying with Nasdaq
Rule 5635(b).



 
CONSEQUENCES
OF NOT APPROVING THIS PROPOSAL
 
The
Board is not seeking the approval of our stockholders to authorize our entry into the Stock Purchase Agreement. The Stock Purchase Agreement
has
already been executed. However, the Company has agreed to seek the stockholder approval contemplated by this Proposal 3 within one
year of the issuance
date of the Convertible Notes. If stockholder approval is not obtained, the Company may be limited in its ability
to issue stock pursuant to the Convertible
Notes or Warrants and may be required to use cash to pay obligations due under the Convertible
Notes or Warrants. Using cash to fulfill such obligations
could adversely impair our liquidity and financial position.
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In
 addition, if we cannot obtain stockholder approval of this Proposal 3, we may be unable to borrow additional amounts under the Stock
 Purchase
Agreement, even in circumstances where such exercise would benefit us or our stockholders.
 
REASONS
FOR TRANSACTION AND POTENTIAL EFFECTS ON CURRENT STOCKHOLDERS
 
At
 the time of our entry into the Stock Purchase Agreement, our Board determined that the Stock Purchase Agreement was in the best interests
of the
Company and its stockholders. We are seeking approval of the transactions so that we can secure prior and future funding.
 
The
Common Stock issued pursuant to the transactions contemplated by the Stock Purchase Agreement will have the same rights and privileges
as the
shares of our currently authorized and outstanding Common Stock. The issuance of such shares will not affect the rights of the
holders of our outstanding
Common Stock, but such issuances will have a dilutive effect on the existing stockholders, including on the
 voting power and economic rights of the
existing stockholders, and may result in a decline in the price of our Common Stock or in greater
price volatility. If our stockholders approve Proposal 3,
such shares, if issued, could constitute 20% or more of our outstanding shares
of our Common Stock.
 
ADDITIONAL
INFORMATION
 
The
Stock Purchase Agreement is attached hereto as Appendix A, the form of Senior Secured
Convertible Promissory Note is attached hereto as Appendix
B and the form of warrant
is attached hereto as Appendix C. The above summaries of each of these documents are
qualified in their entirety by reference to
the full text of such documents.
 
VOTE
REQUIRED AND RECOMMENDATION OF THE BOARD
 
Approval
requires the affirmative vote of a majority of the votes cast. Abstentions and broker non-votes, if any, will have no effect on the outcome
of the
proposal.
 

THE
BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE ISSUANCE OF SHARES OF COMMON STOCK IN
ACCORDANCE WITH NASDAQ LISTING
RULES.
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PROPOSAL
4: APPROVAL OF AN AMENDMENT OF THE COMPANY’S CERTIFICATE OF INCORPORATION TO CLARIFY THE
DIRECTOR REMOVAL PROVISION

 

 
We
are submitting to our stockholders a vote to adopt an amendment of our current Certificate of Incorporation, as amended (the “Certificate”),
to update
the director removal provision in Article V, Section 4 to clarify that directors may be removed with or without cause (the
“Certificate Amendment”).
 
SUMMARY
OF THE CERTIFICATE AMENDMENT
 
The
 following is a summary of the proposed Certificate Amendment, which is qualified in its entirety by reference to the full text of the
 Certificate
Amendment, as set forth in Appendix D (with additions shown as double underlined
and deletions shown as struck through).
 
Our
Certificate currently provides that, subject to the rights of any preferred stockholders, directors may only be removed from office for
cause and by the
affirmative vote of the holders of at least two-thirds (2/3) of the voting power of the then-outstanding shares of capital
stock of the Company entitled to
vote generally in the election of directors voting together as a single class. The Board has approved
and declared advisable the Certificate Amendment,
subject to its approval by stockholders at the Meeting, which would update this provision
solely to clarify that directors may be removed from office either
with or without cause. The provision would otherwise remain unchanged,
and director removal would continue to require a supermajority stockholder vote.
 
We
believe that the Certificate Amendment is in the best interests of the Company and its stockholders as it removes a legacy provision
that was adopted
prior to the Board’s declassification. As the Board became declassified in April 2025 when we ceased to be a controlled
company under Nasdaq rules, with
all directors now serving for one-year terms and standing for election annually, this provision is no
longer applicable per the Delaware General Corporation
Law. If our stockholders do not approve the Certificate Amendment, Article V,
Section 4 would remain unchanged; however, the enforceability of such a
provision is uncertain.
 
If
approved by stockholders, the Certificate Amendment will become effective upon filing of such Amendment with the Secretary of State of
the State of
Delaware.
 
VOTE
REQUIRED AND RECOMMENDATION OF THE BOARD
 
The
Board has unanimously approved the Certificate Amendment. As such, approval of this proposal requires the affirmative vote of at least
a majority of
the shares of Common Stock outstanding. Abstentions and broker non-votes, if any, will have the same effect as a vote “AGAINST”
the proposal.
 

THE
BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” AN AMENDMENT TO THE COMPANY’S CERTIFICATE OF
INCORPORATION TO CLARIFY
THE DIRECTOR REMOVAL PROVISION.
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PROPOSAL
5: APPROVAL OF AN AMENDMENT AND RESTATEMENT OF THE COMPANY’S 2024 EQUITY INCENTIVE PLAN
 

 
A&R
2024 Plan

 
The
Company is seeking stockholder approval of amending and restating the Stardust Power Inc. 2024 Equity Incentive Plan (as amended, the
“A&R 2024
Plan”). The only changes proposed in the A&R 2024 Plan are:
 

● Authorizing
2,600,000 additional shares for issuance under the A&R 2024 Plan; and
● Extending
the term of the A&R 2024 Plan.

In
connection with the Business Combination, the Board adopted, and the stockholders of the Company approved, the Stardust Power Inc. 2024
Equity
Incentive Plan (the “2024 Plan”) in September 2024. The Board adopted the A&R 2024 Plan on April
8, 2026 to further the Company’s goal of attracting,
incentivizing and retaining top talent and continuing to offer our key personnel
compensation opportunities that are market competitive. If stockholders do
not approve the A&R 2024 Plan, we will continue to grant
equity incentive awards under the existing share reserve under the 2024 Plan until it expires or
there is no remaining capacity left
under such plan.
 
The
Board believes that equity-based compensation plans, such as the A&R 2024 Plan, benefit the interests of our stockholders by effectively
 linking
employee compensation to the performance of the stock price of our Common Stock. Approval of the A&R 2024 Plan will enable
 the Compensation
Committee to design and implement compensation programs that retain our key employees, compensate those employees based
on the performance of the
Company and other individual performance factors, and enhance stockholder alignment.
 
Based
on current projections, the Company will not have sufficient share capacity under the 2024 Plan to continue granting equity incentive
compensation
awards through 2026, and the Board and the Compensation Committee wish to ensure that there is sufficient capacity available
 to make grants in
subsequent years as well as any necessary off-cycle grants without any delay. If the A&R 2024 Plan is not approved
and we are not able to make equity
grants in subsequent years, we will be at a significant disadvantage in attracting and retaining talented
employees, consultants and non-employee directors.
 
If
our stockholders approve the A&R 2024 Plan, we will file with the SEC a registration statement on Form S-8, as soon as reasonably
practicable after the
approval, to register the shares available for issuance under the A&R 2024 Plan.
 
As
of April 7, 2026:
 
  ● There were 9,996,218 shares
issued and outstanding.
  ● There were no outstanding stock
options.
  ● There was a total of 21,742
shares of restricted stock outstanding, 117,860 RSUs outstanding and 50,658 PSUs outstanding (assuming maximum

level of performance
payout).
  ● There was a total of 74,550
shares available for future awards under the 2024 Plan. As described more fully below, upon approval of the A&R

2024 Plan, we
will have 2,674,550 shares in the aggregate available for grant under the A&R 2024 Plan.
 
On
April 8, 2026, the closing price of the stock price of our Common Stock as reported on the Nasdaq Capital Market was $2.78 per share.
 
Summary
of the A&R 2024 Plan
 
The
following description of the A&R 2024 Plan is not intended to be complete and is qualified in its entirety by the complete text of
the A&R 2024 Plan,
a copy of which is attached as Appendix E to this Proxy Statement.
Stockholders are urged to read the A&R 2024 Plan in its entirety.
 
The
A&R 2024 Plan provides for the grant of incentive stock options (“ISOs”), within the meaning of Section
422 of the Internal Revenue Code (the
“Code”), to employees, including employees of any parent or subsidiary,
and for the grant of non statutory share options (“NSOs”), share appreciation
rights (“SARs”),
 restricted shares, restricted share units (“RSUs”), other share and cash-based awards (including performance
 awards), and dividend
equivalents (collectively, the “Awards”).
 
Eligibility.
Any individual who is an employee of the Company or any of its affiliates, or any person who provides services to the Company or its
affiliates,
including consultants and members of the Board (other than consultants whose services are provided in connection with the
offer or sale of securities in a
capital-raising transaction or who promote or maintain a market for the Company’s securities),
is eligible to receive awards under the A&R 2024 Plan at the
discretion of the plan administrator, as defined below. If this proposal
is approved by the stockholders, then all of the Company’s employees, directors and
permitted consultants will be eligible to receive
awards as of our 2026 Annual Meeting. As of our 2026 Annual Meeting, the Company is expected to have
approximately 12 employees, 4 non-employee
directors, and 3 consultants who may be eligible to receive awards under the A&R 2024 Plan.
 
Non-Employee
Director Compensation Limits. The fair value of any awards granted under the A&R 2024 Plan to a non-employee director as compensation
for services on the Board, during any one fiscal year, taken together with any cash fees paid to such non-employee director during such
period in respect of
the non-employee director’s services as a member of the Board during such year, may not exceed $750,000, provided
that the Board can make exceptions
to this limit so long as the applicable non-employee director does not participate in the decision.
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Authorized
Shares. The maximum number of shares of Common Stock that may be issued under the A&R 2024 Plan is equal to 3,799,526 shares
 (the
“Share Pool”), representing the initial share reserve and subsequent automatic increases on January 1,
2025 and January 1, 2026, in each case, adjusted to
reflect the 1-for-10 reverse stock split, and the additional shares of 2,600,000
being requested hereunder. The Share Pool will be automatically increased on
each January 1 through January 1, 2034 in an amount equal
to 5% of the total number of shares of Common Stock outstanding on December 31 of the
immediately preceding fiscal year. The maximum
number of shares of Common Stock that may be issued on the exercise of ISOs under the A&R 2024
Plan is equal to 3,799,526.
 
Any
shares of Common Stock subject to an Award that are forfeited, cancelled, exchanged or surrendered, or if an Award otherwise terminates
or expires
without a distribution of such shares or is settled in cash, shares of Common Stock with respect to such Awards shall again
be available for grant under the
A&R 2024 Plan. Shares of Common Stock used to pay the exercise price of an Award or to satisfy the
tax withholding obligations related to an Award will
become available for future grant or sale under the A&R 2024 Plan. Further,
Awards issued under the A&R 2024 Plan in connection with a corporate
transaction in substitution for outstanding equity awards issued
by another company or entity will not result in reducing the number of shares available for
issuance under the A&R 2024 Plan, except
as otherwise required by the Code.
 
Plan
Administration. A committee of the Board duly authorized by the Board, or if no such committee, the Board, will administer the A&R
2024 Plan and
is referred to as the “plan administrator” herein. Under the A&R 2024 Plan, the plan administrator has
broad authority, subject to the provisions of the A&R
2024 Plan, to administer and interpret the A&R 2024 Plan and Awards granted
thereunder. The Board may delegate to a committee of one or more directors
or one or more officers of the Company the authority to grant
or amend awards or to take other administrative actions, provided that in no event shall an
officer of the Company be delegated the authority
to grant awards to, or amend awards held by, the following individuals: (i) individuals who are subject to
Section 16 of the Exchange
Act; or (ii) officers of the Company (or directors) to whom authority to grant or amend awards has been delegated under the
A&R 2024
Plan. The plan administrator may set restrictions on the delegation and may rescind the authority delegated at any time or may appoint
a new
delegate.
 
Types
of Awards.
 
Share
Options.
ISOs and NSOs are granted under award agreements adopted by the plan administrator. The plan administrator determines the exercise price
for share options, within the terms and conditions of the A&R 2024 Plan, but, for ISOs, the exercise shall not be less than 100%
of the fair market value of
a share of Common Stock on the grant date (or 110% of fair market value if the optionholder is a 10% stockholder).
Share options granted under the A&R
2024 Plan vest at the rate specified in the award agreement as determined by the plan administrator.
The plan administrator determines the term of share
options granted under the A&R 2024 Plan, up to a maximum of ten years (or, in
the case of an ISO granted to a 10% stockholder, five years). Share options
may be exercised in whole or in part by giving written notice
of exercise under the A&R 2024 Plan and the award agreement, and by complying with other
required deliverables thereunder.
 
SARs.
SARs generally entitle the holder, upon exercise, to receive payment in an amount determined by multiplying (i) the excess of the fair
market value
of a share of Common Stock on the date of exercise over the exercise price established for such SAR on its grant date, by
(ii) the number of shares as to
which such SAR is being exercised. SARs are granted under award agreements adopted by the plan administrator.
The plan administrator determines the
exercise price for a SAR. A SAR granted under the A&R 2024 Plan vests at the rate specified
 in the award agreement as determined by the plan
administrator. SARs may be settled in cash or shares of Common Stock or in some combination
 thereof, as determined by the plan administrator and
specified in the award agreement. The grant price of a SAR cannot be less than 100%
of the fair market value of a share of Common Stock on the date on
which the SAR is granted.
 
Restricted
Share Awards.
Restricted shares are granted under award agreements adopted by the plan administrator. The plan administrator determines the
terms and
conditions of restricted share awards, including vesting and forfeiture terms. Unless the plan administrator determines otherwise, the
Company
will hold restricted shares in escrow until the restrictions on such restricted shares have lapsed. Unless otherwise determined
by the plan administrator and
specified in the applicable award agreement, the holder of a restricted share award has rights as a shareholder,
 including the right to vote the shares of
Common Stock subject to the restricted share award or to receive dividends on the shares of
Common Stock subject to the restricted share award during the
restriction period.
 

13



 
 
Restricted
Share Unit Awards.
RSUs are granted under award agreements adopted by the plan administrator. The plan administrator determines the terms
and conditions
of RSUs, including vesting and forfeiture terms. RSUs may be settled in cash, by delivery of shares of Common Stock, by a combination
of
cash and shares of Common Stock as determined by the plan administrator, or in any other form of consideration set forth in the award
agreement. The plan
administrator may determine that a grant of RSUs will provide a participant a right to receive dividend equivalents,
which entitles the participant to receive
the equivalent value (in cash or shares of Common Stock) of dividends paid on the underlying
shares of Common Stock.
 
Other
Share-Based Awards.
In addition to the Awards described above, the plan administrator may issue other forms of awards that may be denominated or
payable
in shares of Common Stock. Subject to the provisions of the A&R 2024 Plan, the plan administrator may determine the individuals to
whom, and
the times at which, such other share-based awards shall be granted, the number of shares to be granted pursuant to such other
 share-based awards, the
manner in which such other share-based awards shall be settled (e.g., in shares, cash or other property), the
conditions to the vesting and/or payment of
such other share-based awards, and all other terms and conditions of such other share-based
awards.
 
Other
Cash-Based Awards.
The plan administrator may grant Awards that are denominated in or payable solely in cash, subject to the terms, conditions,
restrictions
and limitations determined by the plan administrator, in its sole discretion. Cash-based awards may be granted on a free-standing basis
or as an
element of, a supplement to, or in lieu of any other award.
 
Dividend
Equivalents.
 The plan administrator may, in its sole discretion, grant dividend equivalents, which represent the right to receive the value of
dividends,
if any, paid by in respect of the number of shares of Common Stock underlying an Award, under the A&R 2024 Plan, either alone or
in tandem
with another Award. Dividend equivalents with respect to an award that are based on dividends paid prior to the vesting of
the award will only be paid to
the participant to the extent that the vesting or performance conditions for such award are satisfied.
Dividend equivalent rights may be settled in cash,
shares or other property, or a combination thereof as determined by the Committee.
 
Substitute
Awards.
Awards may be granted under the A&R 2024 Plan in substitution for similar awards held for individuals who become participants as
a
result of a merger, consolidation or acquisition of another entity by or with Stardust Power or one of its affiliates.
 
Changes
to Capital Structure. In the event there is a specified type of change in the capital structure of the Company, such as a stock split,
reverse stock
split or recapitalization, reorganization, merger, consolidation, split-up, spin-off, combination, repurchase, or exchange
of shares or other securities of the
Company, or another equity restructuring or change in the corporate structure of the Company affecting
shares occurs, the plan administrator, in order to
prevent diminution or enlargement of the benefits or potential benefits intended to
be made available under the A&R 2024 Plan, shall make appropriate
adjustments to (i) the class and maximum number of shares reserved
for issuance under the A&R 2024 Plan, (ii) the number and grant or exercise price of
shares covered by each outstanding share award,
and (iii) the terms and conditions of any outstanding share awards (including, without limitation, any
applicable performance criteria
and performance goals with respect thereto).
 
Change
 in Control. In the event of a change in control (as defined under the A&R 2024 Plan), an outstanding award will be treated as
 the plan
administrator determines in its sole discretion, which may include having the successor entity assume or substitute for the
award, terminating the award,
accelerating the vesting of or waiving restrictions on the award in whole or in part (including deeming
any performance targets to have been achieved at the
greater of actual performance or target levels), terminating the award in exchange
for cash and/or property, or any combination of permissible actions. In
taking such actions, the plan administrator is not obligated
to treat all awards similarly.
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Dissolution
or Liquidation. In the event that the Company winds up, dissolves or liquidates, the plan administrator will notify each participant
of such
proposed transaction. To the extent that an award has not been previously exercised, the award will terminate immediately prior
to the consummation of
such proposed action.
 
Transferability.
Unless the plan administrator provides otherwise, share options generally are not transferable except by will or the laws of descent
and
distribution. Subject to approval of the plan administrator or a duly authorized officer, an option may be transferred pursuant to
a domestic relations order.
Otherwise, until an Award has been exercised or the underlying shares have been issued, no Award under the
A&R 2024 Plan may be transferred, except as
provided in an award agreement or with prior written consent of the plan administrator.
 
Clawback.
Awards under the A&R 2024 Plan are subject to the recoupment in accordance with any clawback policy adopted by the Company, including
the
Clawback Policy (or any successor clawback policy adopted by the Company) to the extent applicable to the participant and the award.
 
Plan
Amendment or Termination. The Board has the authority to amend, suspend or terminate the A&R 2024 Plan at any time, provided
that such action
does not impair the existing rights of any award recipient without such recipient’s written consent, unless otherwise
permitted by the terms of the A&R
2024 Plan. Certain material amendments also require approval of the Company’s stockholders.
No share Awards may be granted under the A&R 2024 Plan
while it is suspended or after it is terminated. Also, no Awards may be granted
after April 8, 2036.
 
Certain
U.S. Federal Income Tax Considerations
 
The
following is a summary of the U.S. federal income tax treatment applicable to the Company and the participants who receive Awards under
the A&R
2024 Plan based on the federal income tax laws in effect on the date of this Proxy Statement. This summary is not intended
to be exhaustive and does not
address all matters relevant to a particular participant based on their specific circumstances. The summary
expressly does not discuss the income tax laws
of any state, municipality, or non-U.S. taxing jurisdiction, or the gift, estate, excise
(including the rules applicable to deferred compensation under Section
409A of the Code), or tax laws other than U.S. federal income
tax law. Because individual circumstances may vary, each participant is urged to consult
their own tax advisor concerning the tax implications
of Awards granted under the A&R 2024 Plan.
 
Incentive
Stock Options
 
Options
granted under the A&R 2024 Plan may be either incentive stock options, which are intended to satisfy the requirements of Section
422 of the
Code, or non-qualified stock options, which are not intended to meet such requirements. No taxable income is recognized by
the optionee at the time of the
option grant, and no taxable income is recognized for ordinary income tax purposes at the time the option
is exercised, although taxable income may arise
at that time for alternative minimum tax purposes. Unless there is a “disqualifying
disposition”, as described below, the optionee will recognize long-term
capital gain in an amount equal to the excess of (i) the
amount realized upon the sale or other disposition of the purchased shares over (ii) the exercise price
paid for the shares. A disqualifying
disposition occurs if the disposition is less than two years after the date of grant or less than one year after the exercise
date. If
 there is a disqualifying disposition of the shares, then the excess of (i) the fair market value of those shares on the exercise date
or (if less) the
amount realized upon such sale or disposition over (ii) the exercise price paid for the shares will be taxable as ordinary
 income to the optionee. Any
additional gain or loss recognized upon the disposition will be a capital gain or loss. If the optionee makes
a disqualifying disposition of the purchased
shares, then the Company will be entitled to an income tax deduction for the taxable year
in which such disposition occurs equal to the amount of ordinary
income recognized by the optionee as a result of the disposition. The
Company will not be entitled to any income tax deduction if the optionee makes a
qualifying disposition of the shares.
 
Nonqualified
Stock Options
 
No
taxable income is recognized by an optionee upon the grant of a non-qualified stock option. The optionee in general will recognize ordinary
income, in
the year in which the option is exercised, equal to the excess of the fair market value of the purchased shares on the exercise
date over the exercise price
paid for the shares, and the optionee will be required to satisfy the tax withholding requirements applicable
to such income. The Company will be entitled
to an income tax deduction equal to the amount of ordinary income recognized by the optionee
with respect to the exercised non-qualified stock option.
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Stock
Appreciation Rights
 
No
taxable income is recognized upon receipt of a SAR. The participant will recognize ordinary income in the year in which the SAR is exercised,
in an
amount equal to the excess of the fair market value of the underlying shares of Common Stock on the exercise date over the base
price in effect for the
exercised right, and the participant will be required to satisfy the tax withholding requirements applicable
to such income. The Company will be entitled to
an income tax deduction equal to the amount of ordinary income recognized by the participant
in connection with the exercise of the SAR.
 
Restricted
Shares
 
A
participant who receives unvested shares of Common Stock will not recognize any taxable income at the time those shares are granted but
will have to
report as ordinary income, as and when those shares subsequently vest, an amount equal to the excess of (i) the fair market
value of the shares on the
vesting date over (ii) the cash consideration (if any) paid for the shares. The participant may, however,
elect under Section 83(b) of the Code to include as
ordinary income in the year the unvested shares are issued an amount equal to the
excess of (a) the fair market value of those shares on the issue date over
(b) the cash consideration (if any) paid for such shares.
If the Section 83(b) election is made, the participant will not recognize any additional income as and
when the shares subsequently vest.
The Company will be entitled to an income tax deduction equal to the amount of ordinary income recognized by the
participant at the time
such ordinary income is recognized by the participant.
 
Restricted
Share Units, Other Share-Based Awards, Other Cash-Based Awards
 
Generally,
no taxable income is recognized upon the grant of RSUs, other share-based awards or other cash-based awards. The participant will recognize
ordinary income in the year in which the award is settled in shares or cash. The amount of that income will be equal to the fair market
value of the shares
on the date of issuance or the amount of the cash paid in settlement of the award, and the participant will be required
 to satisfy the tax withholding
requirements applicable to the income. The Company will be entitled to an income tax deduction equal to
the amount of ordinary income recognized by the
participant at the time the shares are issued or the cash amount is paid.
 
Deductibility
of Executive Compensation
 
Section
162(m) of the Code limits the deductibility for federal income tax purposes of certain compensation paid to any “covered employee”
in excess of
$1 million. It is expected that compensation deductions for any covered employee with respect to awards granted under the
A&R 2024 Plan will be subject
to the $1 million annual deduction limitation. The administrator of the A&R 2024 Plan may grant
Awards under the A&R 2024 Plan or otherwise that are
or may become non-deductible when it believes doing so is in the best interests
of the Company and its stockholders.
 
New
Plan Benefits Under the A&R 2024 Plan
 
As
described above, the selection of participants who will receive Awards under the A&R 2024 Plan and the size and types of Awards will
be determined
by the Compensation Committee in its discretion. As such, the number or value of Awards that will be granted under the
A&R 2024 following the Meeting
is not yet determinable, and it is not possible to predict the benefits or amounts that will be received
by, or allocated to, particular individuals or groups of
employees.
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Awards
Granted Under the 2024 Plan
 
No
Awards made under the 2024 Plan prior to the date of the Meeting were granted subject to stockholder approval of the A&R 2024 Plan.
The following
table sets forth information with respect to Awards that have been granted under the 2024 Plan to the named executive
officers (“NEOs”), the director
nominees, recipients of more than 5% of all awards under the 2024 Plan, and the specified
groups set forth below as of April 7, 2026 (even if not currently
outstanding), with the PSUs based on achievement of target performance.
No associates of any director, executive officer or director nominee have received
any Awards under the 2024 Plan.
 

Name & Position   Number
of Options    
Number
of RSUs and

PSUs  
Roshan
Pujari, Chief Executive Officer     -      304,379 
Pablo
Cortegoso, Chief Technical Officer     -      197,723 
Chris
Edward Celano, Chief Operating Officer     -      132,507 
All current executive officers as a group (5 persons)     -      820,557 
Anupam Agarwal     -      16,138 
Charlotte Nangolo     -      942 
Mark Rankin     -      942 
Michael Earl Cornett Sr.     -      942 
Sudhindra Kankanwadi     -      942 
All current directors who are not executive officers (5 persons)     -      19,906 
All employees, including all current officers who are not executive
officers, as a group (6 persons)     -      104,419 
 
VOTE
REQUIRED AND RECOMMENDATION OF THE BOARD
 
Approval
requires the affirmative vote of a majority of the votes cast. Abstentions and broker non-votes, if any, will have no effect on the outcome
of the
proposal.
 

THE
BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE AMENDMENT AND RESTATEMENT OF THE
COMPANY’S 2024 EQUITY INCENTIVE
PLAN.
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BOARD
MATTERS AND CORPORATE GOVERNANCE
 
BOARD
AND STOCKHOLDER MEETINGS AND ATTENDANCE
 
The
Board has responsibility for managing the business and affairs of the Company. The primary responsibility of the Board is to oversee
the management
of the Company and, in doing so, serve the best interests of the Company and its stockholders. The entire Board selects,
evaluates and provides for the
succession of executive officers and, subject to stockholder election, directors. It reviews and approves
corporate objectives and strategies and evaluates
significant policies and proposed major commitments of corporate resources. The Board
also participates in decisions that have a potential major economic
impact on the Company. Management keeps the directors informed of
Company activity through regular communication, including written reports and
presentations at Board and committee meetings.
 
During
 2025, the Board met eight times, the Audit Committee met seven times, the Governance Committee met four times and the Compensation
Committee
of the Board (the “Compensation Committee”) met four times. All of our directors then-serving on the Board
attended 75% or more of the total
number of meetings of the Board and meetings of any committee of the Board on which such director served
during the period in which he or she was on
the Board or committee. Directors are expected to attend annual meetings of stockholders.
All of our directors then serving on the Board attended the 2025
Annual Meeting of Stockholders.
 
BOARD
COMPOSITION
 
Director
Independence
 
Nasdaq
listing rules require that a majority of the members of the Board be independent. Under the rules of the Nasdaq, a director will only
qualify as an
“independent director” if, in the opinion of that company’s board of directors, that person does not
have a relationship that would interfere with the exercise
of independent judgment in carrying out the responsibilities of a director.
Based on information requested from and provided by each director concerning
his or her background, employment and affiliations, including
family relationships, the Board has determined that each of Ms. Nangolo, Mr. Cornett, Mr.
Kankanwadi and Mr. Rankin are “independent”
 as that term is defined under the Nasdaq listing rules. Former director Mr. Martyn Buttenshaw was
“independent” under the
Nasdaq listing rules during the period he served on our Board. In addition, there are no family relationships among any of our
directors
or executive officers.
 
Director
Time Commitments
 
While
Board members benefit from service on the boards of other companies and such service is encouraged, under the Board’s Corporate
Governance
Guidelines, directors are expected to limit the number of other boards on which they serve so as not to interfere with their
 service as a director of the
Company. In this regard, the Company has adopted specific limits on the number of other public company boards
upon which a director may sit. Ordinarily,
directors may not serve on the boards of more than four public companies and the CEO and directors
who are executive officers of public companies may
not serve on the board of more than three public companies. As part of the annual
 director nomination process, the Governance Committee considers
directors’ adherence to these expectations.
 
Board
Committees
 
Our
Board has established three standing committees - the Audit Committee, the Compensation Committee and the Governance Committee - each
of which
operates under a written charter that has been approved by our Board. The following table provides information regarding the
current membership for each
of the committees of the Board:
 

NAME   POSITION
  AUDIT

COMMITTEE  
COMPENSATION

COMMITTEE  
GOVERNANCE
COMMITTEE

Roshan
Pujari   Chairman
of the Board and Chief Executive Officer            
Charlotte
Nangolo   Independent
Director   *   *    
Michael
Earl Cornett Sr.   Independent
Director           C
Sudhindra
Kankanwadi   Independent
Director   C       *
Anupam
Agarwal   Director
and VP Finance            
Mark
Rankin   Independent
Director   *   C    
C
= Chair                
*
= Member                
 
Audit
Committee
 
Our
Audit Committee consists of Mr. Kankanwadi, Ms. Nangolo and Mr. Rankin, with Mr. Kankanwadi serving as Chair of the Audit Committee.
Each
member of the Audit Committee: (i) is independent under the Nasdaq listing rules, (ii) satisfies the additional independence criteria
applicable to directors
on such committee under the Nasdaq listing rules and the established by the SEC and (iii) is financially literate
under Nasdaq listing rules. In addition, the
Board has determined that Mr. Kankanwadi qualifies as an “audit committee financial
expert” as defined in applicable SEC rules. The Audit Committee’s
primary responsibility is to oversee the Company’s
accounting and financial reporting practices and the audits of the Company on behalf of the Board and
report the results of its activities
to the Board. The Audit Committee’s other responsibilities include:
 

● appointing,
compensating, retaining, evaluating, terminating and overseeing the Company’s independent
accountants;
 
● pre-approving
all audit and permitted non-audit services (including the fees and terms thereof) to be performed
by the Company’s independent

accountants;
 
● reviewing
 and discussing the quality and integrity of the Company’s financial statements and
 accounting and financial reporting with the

Company’s management and independent accountants;
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● reviewing
any significant issues that arise regarding the Company’s financial statements with
the full Board;
 
● discussing
with management and the independent accountants the adequacy and effectiveness of the Company’s
accounting and financial controls,

including the Company’s system to monitor financial
risk, and its legal and ethical compliance programs;
 
● establishing
 procedures for the receipt, retention and treatment of complaints and concerns received by
 the Company regarding accounting,

internal accounting controls or auditing or related matters
and the confidential, anonymous submission by employees of the Company of concerns
regarding
questionable accounting or auditing matters;

 
● preparing
the audit committee report included in the Company’s annual proxy statement and any
other reports or disclosures required by the rules

of the SEC;
 
● reviewing
 and discussing the functions of the Company’s internal audit department with the independent
 accountants and approving said

functions;
 
● reviewing,
approving and overseeing related party transactions; and
 
● annually
reviewing and evaluating the performance of the Audit Committee and periodically reviewing
the adequacy of the Audit Committee’s

charter.
 

The
purpose and responsibilities of our Audit Committee are set forth in the Audit Committee Charter, which is available on the Company’s
website at
https://investors.stardust-power.com/corporate-governance/governance-overview.
 
Report
of the Audit Committee of the Board of Directors
 
The
Audit Committee oversees the Company’s financial reporting process on behalf of our Board. Management has the primary responsibility
 for the
financial statements and the reporting process, including the systems of internal controls. In fulfilling its oversight responsibilities,
the Audit Committee
reviewed and discussed the audited financial statements for the year ended December 31, 2025 with management and
 the Company’s independent
registered public accounting firm, including a discussion of any significant changes in the selection
 or application of accounting principles, the
reasonableness of significant judgments, the clarity of disclosures in the financial statements
and the effect of any new accounting pronouncements.
 
The
Audit Committee discussed with the Company’s independent registered public accounting firm, which is responsible for expressing
opinions on the
conformity of the Company’s audited financial statements with generally accepted accounting principles, its judgments
 as to the quality, not just the
acceptability, of the Company’s accounting principles and such other matters as are required to
be discussed under the applicable requirements of the Public
Company Accounting Oversight Board (“PCAOB”) and
 the SEC. In addition, the Audit Committee has discussed with the Company’s independent
registered public accounting firm its independence
from management and the Company, has received from the Company’s independent registered public
accounting firm the written disclosures
 and the letter required by applicable requirements of the PCAOB regarding the independent registered public
accounting firm’s communications
with the Audit Committee concerning independence and has considered the compatibility of non-audit services with the
auditor’s
independence.
 
The
Audit Committee met with the Company’s independent registered public accounting firm to discuss the overall scope of its services,
the results of its
audit and reviews and the overall quality of the Company’s financial reporting. The Company’s independent
 registered public accounting firm also
periodically updates the Audit Committee about new accounting developments and their potential
 impact on the Company’s reporting. The Audit
Committee’s meetings with the Company’s independent registered public
accounting firm were held both with and without management present. The Audit
Committee relies, without independent verification, on
the accuracy and integrity of the information provided and representations made by management
and the Company’s independent registered
public accounting firm.
 
In
reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board that the audited financial statements
of the
Company be included in its Annual Report on Form 10-K for the fiscal year ended December 31, 2025 for filing with the SEC.
 
Respectfully
submitted,
 
The
Audit Committee of the Board of Directors
Sudhindra
Kankanwadi (Chair)
Charlotte
Nangolo
Mark
Rankin
 
This
report of the Audit Committee is not “soliciting material,” shall not be deemed “filed” with the SEC and shall
not be incorporated by reference by any
general statement incorporating by reference this Proxy Statement into any filing under the Securities
Act of 1933, as amended (the “Securities Act”), or
the Exchange Act whether made before or after the date hereof and
irrespective of any general incorporation language in any such filing, except to the
extent that we specifically incorporate this information
by reference.
 
Compensation
Committee
 
Our
Compensation Committee currently consists of Mr. Rankin and Ms. Nangolo, with Mr. Rankin serving as Chair of the Compensation Committee.
Each
member of the Compensation Committee (i) qualifies as an independent director under the Nasdaq listing rules, (ii) satisfies the
additional independence
criteria applicable to directors on such committee under Nasdaq listing rules and the rules established by the
SEC and (iii) qualifies as a “non-employee
director” as defined in Rule 16b-3 promulgated under the Exchange Act.
 
The
Compensation Committee reviews and approves, or recommends that our Board approve, the compensation of the Company’s Chief Executive
Officer,
reviews and recommends to the Board the compensation of the Company’s non-employee directors, reviews and approves, or
recommends that the Board
approve, the terms and compensatory arrangements of the Company’s executive officers, administers the
Company’s incentive compensation and benefit
plans, and assesses whether any of the Company’s compensation policies and programs
has the potential to encourage excessive risk-taking.
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The
Compensation Committee may form and delegate authority to subcommittees from time to time as it sees fit, provided that the subcommittees
are
composed entirely of directors who satisfy the applicable independence requirements of the Exchange Act, the Company’s corporate
governance guidelines
and the Nasdaq listing rules. The Compensation Committee also may, at its sole discretion, retain a compensation
consultant, independent legal counsel or
other advisors to assist the Compensation Committee in its responsibilities. The Chair of the
 Compensation Committee may request that any officer,
employee or advisor of the Company attend a meeting of the Compensation Committee
 or otherwise respond to Compensation Committee requests.
However, the Compensation Committee meets regularly without such individuals
present, and the CEO and other executive officers may not be present at
meetings of the Compensation Committee at which their compensation
or performance is discussed or determined.
 
The
 purpose and responsibilities of our Compensation Committee are set forth in the Compensation Committee Charter, which is available on
 the
Company’s website at https://investors.stardust-power.com/corporate-governance/governance-overview.
 
Compensation
Committee Interlocks and Insider Participation. None of the members of our Compensation Committee has at any time during the prior
three years been one of our officers or employees. None of our executive officers currently serves, or in the past fiscal year has served,
as a member of the
board or compensation committee of any entity that has one or more executive officers serving on our Board or Compensation
Committee.
 
Governance
Committee
 
Our
Governance Committee currently consists of Mr. Cornett and Mr. Kankanwadi, with Mr. Cornett serving as Chair of the Governance Committee.
Each
member of the Governance Committee qualifies as an independent director under the Nasdaq listing rules.
 
The
Governance Committee identifies, evaluates and recommends qualified nominees to serve on the Board, considers and makes recommendations
to the
Board regarding the composition of the Board and its committees, oversees the Company’s internal corporate governance processes,
 maintains a
management succession plan and oversees an annual evaluation of the Board’s performance.
 
The
purpose and responsibilities of our Governance Committee are set forth in the Governance Committee Charter, which is available on the
Company’s
website at https://investors.stardust-power.com/corporate-governance/governance-overview.
 
BOARD
LEADERSHIP STRUCTURE
 
We
do not have a policy regarding whether the role of the Chairperson of the Board and Chief Executive Officer should be separate or combined,
and the
Board maintains the flexibility to select the Chairperson of the Board and Chief Executive Officer and reorganize the leadership
structure, from time to
time, based on criteria that are in the best interests of the Company and its stockholders. Our Board believes
 that there is no single, generally accepted
board leadership structure that is appropriate across all circumstances, and that the right
structure may vary as circumstances change. As such, the Board
periodically reviews its leadership structure to evaluate whether the
structure remains appropriate for the Company, and may modify this structure from
time to time as and when appropriate to best address
the Company’s unique circumstances and advance the best interests of all stockholders.
 
Currently,
our Chief Executive Officer, Roshan Pujari, also serves as Chairman of the Board. The Board believes that Mr. Pujari’s familiarity
with the
Company and extensive knowledge of the metals and mining industry qualify him to serve as the Chairman of the Board and that
combining the roles of
Chief Executive Officer and Chairman of the Board enables Mr. Pujari to drive strategy and agenda setting at the
 Board level while maintaining
responsibility for executing on that strategy by also serving as Chief Executive Officer.
 
Our
bylaws provide that the Board may, in its discretion, elect a lead independent director from among its members. The independent directors
currently
have not selected a lead independent director. The independent directors have the opportunity to meet in executive sessions
without management present at
every regular Board meeting and at such other times as may be determined appropriate. The purpose of these
 executive sessions is to encourage and
enhance communication among the independent directors.
 
The
Board believes that its programs for overseeing risk, as described under “Board’s Role in Risk Management,” would be
effective under a variety of
leadership frameworks. Accordingly, the Board’s risk oversight function did not significantly impact
its selection of the current leadership structure.
 
BOARD’S
ROLE IN RISK MANAGEMENT
 
Risk
assessment and oversight are an integral part of our governance and management processes. Our Board encourages management to promote
a culture
that incorporates risk management into our corporate strategy and day-to-day business operations. Management discusses strategic
and operational risks at
regular management meetings and conducts specific strategic planning and review sessions during the year that
include focused discussions and analysis of
the risks facing us. Our Board does not have a standing risk management committee, but rather
administers this oversight function directly through the
Board as a whole, as well as through the committees of the Board that oversee
risks inherent in their respective areas of oversight. Our management is
responsible for day-to-day management of risk. The Board regularly
discusses with management our major risk exposures, their potential impact on our
business and the steps we take to manage them. Through
 the risk oversight process, the Board receives regular reports from Board committees and
members of senior management to enable it to
understand the Company’s risk identification, risk management and risk mitigation strategies with respect to
areas of potential
material risk, including commodity price, global demand, insurance and strategic risk.
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The
Audit Committee oversees the Company’s major financial and compliance risks. As part of this process, the Audit Committee regularly
reviews the
adequacy and effectiveness of the Company’s accounting financial controls and reviews recommendations for the improvement
 of internal control
procedures or particular areas where new or more detailed controls or procedures could be desirable. The Audit Committee
also reviews any significant
deficiencies or material weaknesses in internal control over financial reporting that could adversely affect
the Company’s ability to report accurate financial
information. The Audit Committee also considers and approves or disapproves
any related party transactions when required under the Company’s policy
regarding related party transactions. Periodically, the
 Audit Committee reviews our policies with respect to risk assessment, risk management and
regulatory compliance. Oversight by the Audit
Committee includes direct communication with our external auditors and discussions with management
regarding significant risk exposures
 and the actions management has taken to limit, monitor or control such exposures. The Compensation Committee
assesses the material risks
associated with our executive compensation structure, policies and programs to determine whether they encourage excessive
risk-taking
and to evaluate compensation policies and practices that could mitigate such risks. The Governance Committee oversees risks related to
our
corporate governance practices.
 
The
 Board has delegated the primary responsibility of overseeing cybersecurity risks to the Audit Committee. The Audit Committee receives
 periodic
updates on cybersecurity, including prompt notification of any material cybersecurity events, information technology matters
and related risk exposures,
from management. The Board also receives updates from management and the Audit Committee on cybersecurity
risks. Our Chief Financial Officer plays
the primary role in informing the Audit Committee about cybersecurity risks.
 
While
 each committee is responsible for evaluating certain risks and overseeing the management of such risks, the entire Board is regularly
 informed
through committee reports and by members of our management team about such risks. Matters of significant strategic risk and
 enterprise-wide risk
exposures are considered by our Board as a whole.
 
COMMUNICATIONS
WITH OUR BOARD OF DIRECTORS
 
Stockholders
and other interested parties may communicate with the Board, any individual member or our independent directors, by sending a letter
 to
Stardust Power Inc., c/o Bruce Czachor, Secretary, Stardust Power Inc., 15 E. Putnam Ave., Suite 378, Greenwich, CT 06830, and specifying
to whom the
correspondence should be directed. All communications should include (i) the address, telephone number and e-mail address
 (if any) of the person
submitting the communication; (ii) if the person submitting the communication is a stockholder, a statement
of the number of shares of our Common Stock
that the person holds; (iii) if the person submitting the communication is not a stockholder,
 the nature of the person’s interest in the Company; (iv) any
special interest of the person submitting the communication in
the subject matter of the communication; and (v) whether the communication is directed to
the Board as a whole or to a specific
director or our independent directors (and, if so, the name or names of such director(s)). The Secretary will review all
correspondence
 and regularly forward to the Board (or a specified director(s), as applicable) copies of all correspondence (together with a summary
thereof) that, in the opinion of the Secretary, relates to the functions of the Board or its committees or that otherwise requires the
attention of any member
or committee of the Board.
 
To
enable the Company to speak with a single voice, as a general matter, senior management serves as the primary spokesperson for the Company
and is
responsible for communicating with various constituencies, including stockholders, on behalf of the Company. Directors may participate
 in discussions
with stockholders and other constituencies on issues where Board-level involvement is appropriate. In addition, the Board
 is kept informed by senior
management of the Company’s stockholder engagement efforts.
 
CORPORATE
GOVERNANCE GUIDELINES AND CODE OF BUSINESS CONDUCT AND ETHICS
 
We
 have adopted Corporate Governance Guidelines that address items such as the qualifications and responsibilities of our directors and
 director
candidates, limits on outside board membership by our directors and corporate governance policies and standards applicable to
us in general. In addition,
we have adopted a Code of Business Conduct and Ethics that establishes the standards of ethical conduct applicable
 to all of our directors, officers,
employees, independent contractors and consultants. It addresses, among other matters, compliance
with laws and policies, conflicts of interest, corporate
opportunities, regulatory reporting, external communications, confidentiality
 requirements, insider trading, proper use of assets and how to report
compliance concerns. Our Corporate Governance Guidelines and Code
 of Business Conduct and Ethics are each available on our website at
https://investors.stardust-power.com/corporate-governance/governance-overview.
 
CLAWBACK
POLICY
 
In
accordance with Section 10D-1 of the Exchange Act and the requirements of Nasdaq Listing Standard 5608 implementing Rule 10D-1, the Board
has
adopted a Clawback Policy. The Clawback Policy applies to individuals who are or were formerly designated as “officers”
of the Company under Section
16 of the Exchange Act and is administered by the Compensation Committee. In the event the Company is required
to prepare an accounting restatement to
correct material noncompliance with any financial reporting requirement under U.S. federal securities
laws, including restatements that correct an error in
previously issued financial statements that is material to the previously issued
financial statements or that would result in a material misstatement if the
error were corrected in the current period or left uncorrected
 in the current period, it is our policy to recover erroneously awarded incentive-based
compensation received by the Company’s executive
 officers. The recovery of such compensation applies regardless of whether an executive officer
engaged in misconduct or otherwise caused
or contributed to the requirement for a restatement.
 
INSIDER
TRADING POLICY
 
Our
Board has adopted an Insider
Trading Policy governing the purchase,
sale and other transactions in Company securities by the Company’s directors,
officers and employees, as well as certain contractors
and consultants, that we believe are reasonably designed to promote compliance with insider trading
laws, rules and regulations and Nasdaq
listing rules. The Insider Trading Policy prohibits certain transactions, such as hedging or monetization transactions
or similar arrangements
with respect to the Company’s securities that hedge or offset, or are designed to hedge or offset, any decrease in the market value
of the Company’s securities. It also prohibits (a) short-term trading, (b) short sales and (c) transactions involving publicly
 traded options or other
derivatives, such as trading in puts or calls with respect to Company securities.
 
In
addition, from time to time, the Company may engage in transactions in its own securities, including share issuances and repurchases.
The Company’s
practices with respect to share issuances and repurchases, which are overseen by the Finance and Legal Departments
(and, if appropriate, approved by the
Board or appropriate committee), are designed to promote compliance with applicable insider trading
 and other securities laws, rules, regulations and
listing standards. Transactions pursuant to equity-based compensation arrangements
 are conducted in accordance with the terms of the plans and
agreements.
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DIRECTOR
COMPENSATION
 
During
2025, the Company provided non-employee members of the Board with the following cash retainers; however, Ms. Nangolo does not receive
the
annual cash retainer:
 

Annual Cash Retainer:   $ 25,000 
Audit Committee Retainers:       

Chair   $ 10,000 
Non-Chair Member   $ 7,500 

Compensation Committee Retainers:       
Chair   $ 7,500 
Non-Chair Member   $ 5,000 

Governance Committee Retainers:       
Chair   $ 7,500 
Non-Chair Member   $ 5,000 

 
The
 Company also generally reimburses non-employee directors for reasonable and necessary out-of-pocket expenses incurred in connection with
attending Board and committee meetings or performing other services in their capacities as non-employee directors.
 
The following
table sets forth information regarding the compensation awarded to, earned by, or paid to our non-employee directors who served on the
Board for the fiscal year ended December 31, 2025. Roshan Pujari, our CEO, who served on the Board as Chairman during 2025, did not receive additional
compensation for such service.
 

Name  
Fees Earned or
Paid in Cash ($)    

Non-Equity
Incentive Plan

Compensation
($)    
All Other

Compensation ($)     Total ($)  
Sudhindra Kankanwadi     40,000      —      —      40,000 
Mark Rankin     40,000      —      —      40,000 
Michael Earl Cornett Sr.     32,500      —      —      32,500 
Charlotte Nangolo     12,500      —      —      12,500 
Martyn Buttenshaw(1)     —      —      —      — 
Anupam Agarwal     —      27,489(2)     150,000(3)    177,489
 
(1) Mr.
Buttenshaw resigned from the Board in June 2025.
   
(2) This
amount represents Mr. Agarwal’s incentive bonus earned, which was paid on March 20, 2026 in
11,220 fully vested RSUs that will be settled in

shares of Common Stock of the Company within 60 days, with a grant date value calculated
in accordance with Topic 718 based on the closing price of
the Common Stock on the date of grant ($2.45).

   
(3) Mr.
 Agarwal is a consultant of the Company, and thus, does not receive additional compensation for his 2025-2026 board service. This
 amount

represents Mr. Agarwal’s consulting fees, which are paid on his behalf to Peregrine Advisory Partners LLP.
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EXECUTIVE
COMPENSATION AND OTHER INFORMATION
 
EXECUTIVE
OFFICERS
 
The
following table sets forth the names, ages and positions of Stardust Power’s executive officers.
 

NAME  
AGE

(as
of April 21)   POSITION
Roshan
Pujari   48   Chairman
of the Board and Chief Executive Officer
Pablo
Cortegoso   43   Chief
Technical Officer
Udaychandra
Devasper   44   Chief
Financial Officer
Chris
Edward Celano   56   Chief
Operating Officer
Bruce
Czachor   64   General
Counsel, Chief Compliance Officer and Secretary
 
Set
forth below are brief descriptions of the background and business experience of our executive officers:
 
Roshan
Pujari is our Chairman of the Board and Chief Executive Officer. A description of Mr. Pujari’s background and business
experience is provided
under “Proposal 1: Election of Directors.”
 
Pablo
Cortegoso has served as the Chief Technical Officer of Stardust Power since February 2024. In this role, he is responsible for
all operations aspects
of exploration, mining, extraction and production. Mr. Cortegoso has over 13 years of experience in civil and
 mining projects, specializing in lithium
projects. His skills include the development of hydrogeological field programs, with an emphasis
on lithium brine deposits, including well designs, packer
testing, aquifer tests, brine standards preparation, sampling protocols and
drilling oversight, with expertise in solar pond evaporation design, modeling and
operation for lithium and potassium brine projects.
He has extensive experience in performing fatal flaw analysis; risk and investment analysis; technical
due diligence, including on battery
metals; design and implementation of field programs; data collection and analysis for hydrogeological and geotechnical
studies; and completing
 technical reports (Mineral Resource and Reserve Statements, PEA, PFS, FS) in accordance with international guidelines for
lithium brine
 and hard rock projects throughout Argentina, Australia, Brazil, Bolivia, Canada, Chile, Mexico, the United States, Europe, the United
Kingdom and Botswana. Prior to co-founding Stardust Power, from April 2023 to February 2024, Mr. Cortegoso was engaged in independent
consulting
through his wholly owned company, Florentino Energy LLC, where he advised clients on lithium and mining projects, including
technical due diligence,
project evaluation, and development strategy. Prior to this, he served at Aurora Lithium (Galp/Northvolt), a
 lithium refining project, as Vice President,
Sourcing, in Lisbon, Portugal from April 2022 to March 2023, where he was responsible for
identifying, evaluating and advancing lithium raw material
supply opportunities for the company’s refining strategy. Prior to Aurora
Lithium, he served at SRK Consulting (U.S.), Inc., a consulting firm, in various
positions including as Senior Consultant from January
2018 to February 2022, and as Consultant from September 2010 to December 2017. Prior to SRK,
he served at Trine University as a Graduate
Researcher and Teaching Assistant from August 2009 to May 2010. Prior to Trine University, Mr. Cortegoso
served at Jose Cartellone Construcciones
Civiles, in Buenos Aires, Argentina as a Management and Budget Control Analyst in 2007. He is a published
author in prestigious industry
magazines and has presented in conferences and workshops globally in his field of expertise on lithium. Mr. Cortegoso has
industry affiliations,
 including as a Registered Member of the Society for Mining, Metallurgy, and Exploration, Inc.; a Qualified Person under the
guidelines
of National Instrument 43-101 in Canada; and a Competent Person in accordance with the JORC Code in Australia. Mr. Cortegoso earned his
master’s degree in civil engineering from Trine University, and an undergraduate degree in civil engineering from the Universidad
Nacional de Cuyo in
Argentina.
 
Udaychandra
Devasper has served as the Chief Financial Officer of Stardust Power since December 2023. In this role, Mr. Devasper is responsible
for
leading and developing the finance and accounting functions of the Company, as well as assisting the Chief Executive Officer in executing
 strategy,
operations, key hires and financing functions. He is a highly seasoned finance professional, with over 20 years of experience
in finance and accounting and
has demonstrated expertise and deep domain knowledge in leading projects and assisting companies through
multiple transactions. Mr. Devasper’s skills
include building and managing large teams; operational and technical accounting expertise
 in key accounting areas such as revenues, mergers and
acquisitions; and end-to-end project management for de-SPAC and IPO transactions.
Prior to joining Stardust Power, Mr. Devasper was part of the initial
founding team as a partner at Effectus Group, LLC, a boutique national
accounting advisory firm, where he was involved in developing the business, hiring
and resource management, as well as leading the firm’s
 nationwide Technology practice (which included the clean energy industry) for all technical
accounting and strategic projects, from October
 2014 to September 2022. During his time at Effectus, he gained domain, industry and transactional
expertise through the multiple projects
he led for companies in the cleantech, renewable energy and alternative energy sectors. Further, during his term at
Effectus, Mr. Devasper
led multiple de-SPAC/IPO transactions in the cleantech and renewable energy sectors, including end-to-end project management
and overall
reporting assistance. Prior to his term at Effectus, Mr. Devasper served as a Director, Technical Accounting at Echelon Corporation from
July
2012 to August 2014, and as a Senior Manager, Technical Accounting at Synopsys, Inc., from March 2011 to July 2012. Prior to Echelon
and Synopsys, he
worked in the public accounting sector at KPMG LLP, progressing to Senior Manager, Assurance. Mr. Devasper is a licensed
CPA (inactive) in California,
and a licensed Chartered Accountant from the Institute of Chartered Accountants of India. He earned his
bachelor’s degree in commerce from Mumbai
University in India.
 
Chris
Edward Celano has served as the Chief Operating Officer of Stardust Power since January 2025. In this role, Mr. Celano oversees
the Company’s
upstream lithium supply initiatives and processing operations, including sourcing and site development. He plays
 a key role in driving the Company’s
operational efficiency, advancing the timely delivery of high-quality lithium products and
strengthening relationships with customers and stakeholders. His
deep experience in renewables, cleantech and drilling will be pivotal
to the Company’s long-term success as it works to meet growing demand for critical
minerals. Mr. Celano brings over 20 years of
executive leadership experience, combining a strong background as a Chief Executive Officer, practicing
securities attorney and graduate
 of the Massachusetts Institute of Technology. His diverse expertise spans the energy sector, drilling, engineering,
procurement and construction
 fields, along with deep legal knowledge, from which he is uniquely equipped to drive Stardust Power’s strategic and
operational
goals during this critical phase of the Company’s growth. Prior to joining Stardust Power, he served as President and Chief Executive
Officer of
IHI E&C International Corporation, an engineering and construction company, beginning in January 2017, prior to which
he served as General Counsel and
Senior Vice President of Business Administration beginning in February 2013. Prior to his time at IHI,
Mr. Celano served as Vice President and General
Counsel at Vantage Drilling Company from May 2008 to May 2011. He started his career
at the law firms Olshan Frome Wolosky LLP, Graham & James
LLP and Elenoff Grossman & Schole LLP. Mr. Celano has a bachelor’s
degree in economics from Vanderbilt University, a J.D. from Boston College Law
School, an LLM from New York University School of Law
and a master’s degree in engineering from the Massachusetts Institute of Technology.
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Bruce
 Czachor has served as the General Counsel, Chief Compliance Officer and Secretary of Stardust Power since January 2026. In this
 role, Mr.
Czachor is responsible for leading and developing the legal and compliance functions of the Company, as well as assisting the
Chief Executive Officer in
executing strategy, operations and key hires. He brings over 35 years of legal and corporate experience, and
has served in executive and legal leadership
roles at public companies and international law firms. Prior to joining Stardust Power,
 Mr. Czachor served as Executive Vice President – Chief Legal
Officer and Secretary of Piedmont Lithium Inc., a U.S. public mining
and chemical company, and its predecessor Australian company since December
2018. Prior to that, he served as a partner and associate
in major international law firms in New York, Toronto, and Silicon Valley from 1988 through 2017.
Mr. Czachor holds a Juris Doctorate
degree from New York Law School, and a Bachelor of Arts degree in Political Science from Binghamton University.
Mr. Czachor is also a
director of Vinland Lithium Inc., a public company listed on the TSXV under the symbol “VLD”.
 
OVERVIEW
 
We
are currently considered an “emerging growth company” within the meaning of the Securities Act for purposes of the SEC’s
executive compensation
disclosure rules. Accordingly, we are required to provide a Summary Compensation Table and an Outstanding Equity
Awards at Fiscal Year End Table, as
well as limited narrative disclosures regarding executive compensation for our last completed fiscal
year. Further, our reporting obligations extend only to
“named executive officers,” who are the individuals who served as
our principal executive officers and the next two most highly compensated executive
officers at the end of the most recent fiscal year:
 
  ● Roshan
Pujari, Chairman of the Board and Chief Executive Officer
     
  ● Pablo
Cortegoso, Chief Technical Officer
     
  ● Chris
Edward Celano, Chief Operating Officer

 
SUMMARY
COMPENSATION TABLE
 
The
 following table sets forth information concerning the compensation of the Company’s named executive officers for the years ended
December 31,
2025, and December 31, 2024.
 

Name
and Principal Position   Year    
Salary

($)    
Bonus

($)    

Stock
Awards(1)

($)    

Non-Equity
Incentive Plan

Compensation(2)

($)    

All
Other
Compensation(3)

($)    
Total

($)  
Roshan Pujari     2025      647,452      -      -      595,637      57      1,243,146 
Chief
Executive Officer     2024      437,423      -      5,621,597      650,000      14,525      6,723,545 
Pablo
Cortegoso     2025      498,351      -      -      320,727      57      819,135 
Chief
Technical Officer     2024      442,033      50,000      1,513,504      306,967      121      2,312,625 
Chris
Edward Celano(4)     2025      349,571      -      192,748      224,508      55      766,882 
Chief
Operating Officer                                                 
 

  (1) As
required by applicable SEC rules, this column reflects the aggregate grant date fair value of time-based RSUs, fully vested shares
of Common
Stock and performance stock units (“PSUs”) granted to our named executive officers in the applicable
year under the 2024 Plan, computed in
accordance with Financial Accounting Standards Board Accounting Standards Codification Topic
718 (“Topic 718”). The grant date fair value of
the PSUs was based on the probable outcome of the applicable
performance conditions as of the date of grant. For a discussion of the assumptions
that we used to value the time-based RSUs and PSUs
for financial accounting purposes, please refer to “Note 8” in the notes to our consolidated
financial statements contained
in our Annual Report on Form 10-K for the year ended December 31, 2025.

     
  (2) The amounts reported for
the year 2025 represent incentive bonuses earned pursuant to our 2025 bonus plan, which were paid on March 20, 2026

in fully vested
RSUs that will be settled in shares of Common Stock of the Company within 60 days, in each case, with a grant date value
equal to
the amount shown for each NEO calculated in accordance with Topic 718 based on the closing price of the Common Stock on the
date of grant
($2.45). For more information, see “Narrative Disclosure to Summary Compensation Table—Executive Short-Term
Incentive Bonus Plan” below.

     
  (3) Reflects
payment by the Company of life insurance premiums for executive officers.
     
  (4) Mr.
Celano began his employment in January 2025.

 
NARRATIVE
DISCLOSURE TO SUMMARY COMPENSATION TABLE
 
The
Company has implemented an executive compensation program that is designed to align the executive officer’s compensation with the
Company’s
business objectives and the creation of stockholder value, while enabling the Company to attract, retain, incentivize
and reward individuals who contribute
to the long-term success of the Company.
 
Employment
Agreement with Roshan Pujari
 
On
September 22, 2023, the Company entered into an At-Will Employment, Confidential Information, Invention Assignment and Arbitration Agreement
with Roshan Pujari, its Chief Executive Officer (the “Pujari Agreement”), which provided for at-will employment,
 an initial annual base salary and
participation in benefits programs available to U.S. employees as provided from time to time. Effective
September 16, 2024, the Company and Mr. Pujari
entered into an employment addendum agreement to the Pujari Agreement which provides for
an annual base salary of $650,000, of which up to $100,000
may be payable in fully vested RSUs issued under the 2024 Plan solely at the
option of the Company. The Pujari Agreement also contains a customary
confidentiality clause, a conflict-of-interest provision, a non-compete
provision and one-year post-termination non-solicitation clauses.
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Employment
Agreement with Pablo Cortegoso
 
On
February 15, 2024, the Company entered into an At-Will, Employment, Confidential Information, Invention Assignment and Arbitration Agreement
with Pablo Cortegoso, its Chief Technical Officer (the “Cortegoso Agreement”). Details of the Cortegoso Agreement
are as follows.
 
  ● Salary.
Mr. Cortegoso’s annual base salary is $500,000, with a one-time sign on bonus of $50,000, which was paid in 2024.
     
  ● Benefits.
Mr. Cortegoso is participating in all retirement and welfare benefit plans, programs, arrangements and receives other benefits that
are

customarily available to senior executives of the Company, as these plans exist and become adopted, subject to eligibility requirements.
 

The
 Cortegoso Agreement also contains a customary confidentiality clause, a conflict-of-interest provision, a noncompete provision and one-year
 post
termination non-solicitation clauses.
 
Employment
Agreement with Chris Celano
 
On
January 6, 2025, Stardust Power entered into an At-Will, Employment, Confidential Information, Invention Assignment and Arbitration Agreement
with Chris Celano, its Chief Operating Officer (the “Celano Agreement”). Details of the Celano Agreement are
as follows.
 
  ● Salary.
Mr. Celano’s annual base salary is $350,000.
     
  ● Benefits.
 Mr. Celano is participating in all retirement and welfare benefit plans, programs, arrangements and receives other benefits that
 are

customarily available to senior executives of the Company, as these plans exist and become adopted, subject to eligibility requirements.
 

The
 Celano Agreement also contains a customary confidentiality clause, a conflict of interest provision, a noncompete provision and one-year
 post
termination non-solicitation clauses.
 
Executive
Short-Term Incentive Bonus Plan
 
The
Company has adopted a short-term annual incentive bonus plan for its executive officers. The executive officers are eligible to receive
annual bonuses
based on the executive officers’ achievement of key performance indicators (“KPI”). The
participant’s target award is a percentage of such participant’s
annual base salary as of the end of the performance period
as detailed in the table below. To be eligible to receive a bonus under the anticipated executive
incentive bonus plan, a participant
must be employed by the Company on the date the bonus is paid.
 

NAME  

TARGET
BONUS
(%
OF BASE

SALARY)  
Roshan Pujari     100 
Pablo Cortegoso     70 
Chris Edward Celano     70 
 
For
 2025, the Compensation Committee determined that each named executive officer was entitled to the annual bonuses set forth below based
 on
achievement of the following KPI: (i) for Mr. Pujari, overall leadership of the Company, investor outreach and capital raising efforts,
as well as engagement
in strategic transaction discussions and government affairs initiatives, (ii) for Mr. Cortegoso, delivering potential
 feed stock options and exploration of
partnerships with various Direct Lithium Extraction technology providers, and (iii) for Mr. Celano,
completion of the front end loading – 3 (FEL-3) study,
securing necessary construction permits and drafting of EPC contracts. The
earned bonuses were settled in a number of fully vested RSUs calculated based
on a five-day volume-weighted average price of the Common
Stock, as set forth below.
 
NAME   2025
SHORT-TERM INCENTIVE BONUS     2025
BONUS RSUs  
Roshan Pujari   $ 650,000      243,117 
Pablo Cortegoso   $ 350,000      130,909 
Chris Edward Celano   $ 245,000      91,636 
 
Equity
Incentive Awards
 
On
March 31, 2025, in connection with his appointment, Mr. Celano was granted 2,000 shares of Common Stock and 38,871 RSUs (in each case,
adjusted
to reflect the 1-for-10 reverse stock split on September 8, 2025) under the 2024 Plan. The RSUs vest as to 25% on March 15,
2026 and quarterly over three
years following March 31, 2026, subject to the applicable named executive officer’s continued employment.
In the event of a change in control, all then-
unvested RSUs will accelerate and become vested as set forth in detail in the “Potential
Payments Upon Termination or Change in Control” section below.
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OUTSTANDING
EQUITY AWARDS AT 2025 FISCAL YEAR-END
 
The
 following table sets forth information concerning the outstanding RSU and PSU awards held by the named executive officers as of December
31,
2025. The amount set forth below reflect the Company’s 1-for-10 reverse stock split on September 8, 2025.

 
    Stock
Awards  

Name  

Number
of
Shares

or
Units of Stock
That
Have Not

Vested
(#)    

Market
Value of
Shares
or Units

of
Stock
That

Have
Not
Vested

($)    

Equity
Incentive
Plan
Awards:

Number
of
Unearned
Shares,

Units
or Other
Rights
That Have

Not
Vested (#)    

Equity
Incentive
Plan

Awards:
Market
or
Payout Value

of
Unearned
Shares,
Units, or

Other
Rights
That
Have Not

Vested
($)  
Roshan
Pujari     17,869 (1)    54,679      30,631 (2)    93,731 
Pablo Cortegoso     4,811 (1)    14,722      8,246 (2)    25,233 
Chris Edward Celano     38,871 (3)    118,945      -      - 

 
(1) Represents
RSUs approved and granted by the Board on September 16, 2024. The RSUs vest quarterly over three years following the date of grant,

subject to the named executive officer’s continued employment.
   
(2) Each
PSU represents a contingent right to receive one share of Common Stock upon the named executive officer’s continued employment
until the

third anniversary of the date of grant, subject to the Common Stock achieving a $120.00 volume weighted average price for
a period of 20 trading days
during any 30 trading day period during the three year vesting period ending on September 15, 2027.

   
(3) 25%
of the RSUs vested on March 15, 2026 and the remaining RSUs vest quarterly over three years following March 31, 2026, subject to
the named

executive officer’s continued employment.
 
ADDITIONAL
NARRATIVE DISCLOSURE
 
Retirement
Plans
 
Stardust
Power sponsors a Section 401(k) retirement plan (the “401(k) Plan”), that provides eligible employees, including
our named executive officers,
with an opportunity to save for retirement on a tax-advantaged basis. U.S. employees who have attained
at least 18 years of age are generally eligible to
participate in the 401(k) Plan as of the first day of the calendar month. Participants
may make pre-tax or post-tax contributions to the 401(k) Plan, subject
to the statutorily prescribed annual limits on contributions under
 the Code. Currently, the Company does not make any matching contributions to
participants’ contributions to the 401(k) Plan.
 
Potential
Payments Upon Termination or Change in Control
 
Our
named executive officers are not entitled to receive any potential payments upon termination of employment. The RSU and PSU award agreements,
as
applicable, for each named executive officer provide that, upon a change in control, all outstanding RSUs and PSUs will accelerate
and become vested in
full. Upon a change in control occurring on December 31, 2025, each of the named executive officers would have been
entitled to full vesting acceleration
of their then-unvested RSUs and PSUs, which would be valued at $148,410 for Mr. Pujari, $39,955
for Mr. Cortegoso and $118,945 for Mr. Celano, based
upon the closing price of our Common Stock as of December 31, 2025 ($3.06 per share).
 
PRACTICES
ON TIMING OF EQUITY AWARDS
 
We
do not have any program, plan or obligation that requires us to grant equity awards on specified dates. We
also do not
have any program, plan or
practice to time award dates of stock option grants to our executive officers in coordination with the release
of material nonpublic information and typically
aim to make equity grants during an open trading window. Equity
awards may occasionally be granted following a significant change in job responsibilities
or to meet special retention or performance
objectives. During 2025, we did not
time the disclosure of material nonpublic information for the purpose of
affecting the value of executive compensation, and no stock
options were granted to any named executive officer.
 
EQUITY
COMPENSATION PLAN INFORMATION
 
The
following table sets forth information about the Common Stock that may be issued under the Company’s equity compensation plans
as of December
31, 2025.
 

PLAN
CATEGORY  

NUMBER
OF
SECURITIES TO BE

ISSUED UPON
EXERCISE OF

OUTSTANDING
OPTIONS,

WARRANTS AND
RIGHTS(1)    

WEIGHTED-
AVERAGE
PRICE
OF SECURITIES
TO BE ISSUED

UPON EXERCISE
OF OUTSTANDING

OPTIONS,
WARRANTS AND

RIGHTS(2)    

NUMBER
OF
SECURITIES
REMAINING

AVAILABLE FOR
FUTURE

ISSUANCE UNDER
EQUITY

COMPENSATION
PLANS(3)  

      (A)       (B)       (C)  
Equity
compensation plans approved by stockholders     194,366    $ N/A      263,126 
Equity
compensation plans not approved by stockholders     —      —      — 
Total     194,366    $ N/A      263,126 



 
(1) Includes
outstanding RSUs and PSUs granted under the 2024 Plan and outstanding RSUs under the 2023 equity incentive plan.
   
(2) RSUs
and PSUs reflected in column (A) are not included in this column as they do not have an exercise price.
   
(3) Reflects
the shares of Common Stock available for issuance under the 2024 Plan. The number of shares of Common Stock available for issuance
under

the 2024 Plan will be subject to an annual increase on the first day of each fiscal year of the Company in an amount equal
to 5% of the number of
outstanding shares on the last day of the immediately preceding fiscal year. Accordingly, on January 1, 2026,
the number of shares of Common Stock
available for issuance under the 2024 Plan was increased by 493,478 shares.

  
26



 
 

SECURITY
OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
 
The
following table sets forth information regarding the beneficial ownership of shares of our Common Stock as of April 1, 2026 (except as
otherwise
indicated in the footnotes to the table) by:
 
  ● each
person and entity known by us as of such date to be a beneficial owner of more than 5% of our Common Stock;
     
  ● each
of our directors and nominees;
     
  ● each
of our named executive officers; and
     
  ● all
of our current executive officers and directors as a group.

 
Beneficial
ownership is determined according to the rules of the SEC, which generally provide that a person has beneficial ownership of a security
if he,
she or it possesses sole or shared voting or investment power over that security, including options and warrants that are currently
exercisable or exercisable
within 60 days as of the date of the table.
 
This
 table is based upon information supplied by officers, directors, and principal stockholders and Schedules 13G or 13D filed with the SEC.
Unless
otherwise indicated in the footnotes to this table and subject to community property laws where applicable, we believe that all
persons and entities named
in the table have sole voting and investment power with respect to all shares of our Common Stock beneficially
owned by them (plus any shares that such
person or entity has the right to acquire within 60 days after the date of this table). Applicable
percentages are based on 9,966,473 shares of Common Stock
issued and outstanding as of April 1, 2026.
 

Name
and Address of Beneficial Owners  
Number
of Shares of

Common
Stock     Ownership
Percentage  
Five
percent holders              
Entities
affiliated with Endurance Antarctica Partners II, LLC(1)     563,054     5.39%
Roshan
Pujari(2)     2,330,357     23.38%
Pablo Cortegoso     626,916     6.29%
Directors
and named executive officers(3)              
Roshan
Pujari(2)     2,330,357     23.38%
Pablo Cortegoso     626,916     6.29%
Chris Edward Celano     99,209      1.00%
Mark Rankin     81,941     * 
Sudhindra Kankanwadi     942     * 
Michael Earl Cornett
Sr.     942     * 
Anupam Agarwal     85,171     * 
Charlotte Nangolo     40,002     * 
All
directors and executive officers as a group (10 individuals)     3,493,321     34.51%

 
*     Represents
beneficial ownership of less than one percent.
   
(1) Antarctica
Endurance Manager, LLC is the general partner of Endurance Antarctica Partners II, LLC and shares voting and dispositive power with

respect to these securities. Includes 85,000 shares of Common Stock subject to vesting based on earnout conditions and 478,054 shares
of Common
Stock underlying warrants to purchase shares of Common Stock. The business address of the entities listed above is 200
Park Avenue, 32nd Floor,
New York, NY 10166.

   
(2) This
amount includes 589,882 shares of Common Stock held directly by Mr. Pujari, 465,286 shares of Common Stock held by Energy Transition

Investors LLC, 1,087,279 shares of Common Stock held by 7636 Holdings LLC, 141,888 shares of Common Stock held by VIKASA Clean Energy
I
LP and 46,022 shares of Common Stock held by Roshan Pujari’s spouse, Maggie Clayton. The business address of Energy Transition
Investors LLC,
7636 Holdings LLC and VIKASA Clean Energy I LP is 6608 N. Western Ave., Suite 466, Nichols Hills, OK 73116. The business
address of Mr. Pujari
and Ms. Clayton is 15 E. Putnam Ave., Suite 378, Greenwich, CT 06830.

   
(3) Unless
otherwise noted, the business address of each of our executive officers and directors is 15 E. Putnam Ave., Suite 378, Greenwich,
CT 06830.
 
DELINQUENT
SECTION 16(A) REPORTS
 
Section
16(a) of the Exchange Act requires our directors, officers and persons who beneficially own more than 10% of a registered class of our
equity
securities to file with the SEC initial reports of ownership and reports of changes in ownership of our Common Stock and other
equity securities. To our
knowledge, based solely on our review of Forms 3, 4 and 5 filed with the SEC, or written representations that
no Form 5 was required, during the year
ended December 31, 2025, we believe that our directors, officers and persons who beneficially
own more than 10% of a registered class of our equity
securities timely filed all reports required under Section 16(a) of the Exchange
Act, except that, due to administrative error, one Form 3 for Mr. Celano, one
Form 3 for Paramita Das and one Form 4 reporting one transaction
for Mr. Agarwal were filed late.
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CERTAIN
RELATIONSHIPS AND RELATED TRANSACTIONS
 

 
The
following is a summary of transactions or agreements since January 1, 2024, or any currently proposed transaction, to which the Company
was or is a
party, in which the amount involved exceeded or will exceed $120,000 and in which any of the Company’s executive officers,
 directors (including
nominees for election as directors of the Company) or beneficial owners of more than 5% of the Common Stock, or
 an affiliate or immediate family
member thereof, had or will have a direct or indirect material interest, other than equity and other
compensation, termination, change in control and other
similar arrangements, which are described above under “Executive Compensation
and Other Information.” Beneficial ownership of securities is determined
in accordance with the rules of the SEC.
 
RELATED-PARTY
TRANSACTIONS
 
Administrative
Support Agreement
 
In
January 2021, in connection with its initial public offering, GPAC II entered into an administrative support agreement (the “Administrative
Support
Agreement”) with the Sponsor, a greater than 5% holder of GPAC II. The Administrative Support Agreement provided
 that GPAC II would pay the
Sponsor $25,000 per month for office space, investment support services, utilities and secretarial and administrative
support. In June 2024, the Sponsor
waived the administrative fees payable. The Administrative Support Agreement terminated upon the consummation
of the Business Combination.
 
Warrants
 
In
January 2021, simultaneously with the closing of the initial public offering, GPAC II completed the private sale of an aggregate of 5,566,667
private
warrants (the “Private Warrants”) to the Sponsor at a purchase price of $1.50 per Private Warrant,
generating gross proceeds to GPAC II of $8,350,000.
 
Each
10 Private Warrants is exercisable for one share of Common Stock at a price of $115.00 per share, subject to adjustment. The Private
Warrants are
non-redeemable for cash when our price per share equals or exceeds $180.00 and exercisable on a cashless basis so long as
they are held by the Sponsor or
its permitted transferees.
 
Sponsor
Earnout Shares
 
As
part of the closing of the Business Combination, the Company issued 100,000 shares to the Sponsor. These shares are subject to vesting
(or forfeiture)
based on the Company’s achievement of certain trading price thresholds following the closing of the Business Combination
 (the “Sponsor Earnout
Shares”). Fifty percent of the Sponsor Earnout Shares will vest when the volume-weighted
 average price (“VWAP”) of the Common Stock equals or
exceeds $120.00 per share for a period of 20 trading days
in a 30 trading day period, and the remaining fifty percent of the Sponsor Earnout Shares will
vest when the VWAP of the Common Stock
equals or exceeds $140.00 per share for a period of 20 trading days in a 30 trading day period. Upon the
occurrence of a change in control,
any remaining unvested Sponsor Earnout Shares will become vested. Unvested Sponsor Earnout Shares will be forfeited
if vesting does not
occur prior to the eighth anniversary of the closing of the Business Combination. The Company assesses the fair value of expected
earnout
consideration at each reporting period using the Monte Carlo Method, which is consistent with the initial measurement of the expected
earnout
consideration. As of December 31, 2025, the fair value of Sponsor Earnout Shares amounted to $4,700.
 
Amended
and Restated Registration Rights Agreement
 
GPAC
II, the Sponsor and certain equity holders of Legacy Stardust Power are party to an Amended and Restated Registration Rights Agreement,
pursuant
to which, among other things, the parties thereto have been granted customary registration rights with respect to shares of
Common Stock and warrants.
Pursuant to the Amended and Restated Registration Rights Agreement, the Company agreed to file with the SEC
(at the Company’s sole cost and expense)
a shelf registration statement registering the resale of certain shares of Common Stock
and warrants from time to time, and the Company agreed to use
commercially reasonable efforts to have such resale registration statement
declared effective after the Closing Date in accordance with the Amended and
Restated Registration Rights Agreement. The certain equity
holders of the Company party to the Amended and Restated Registration Rights Agreement are
entitled to customary piggyback rights and
may demand underwritten offerings, including block trades, of their registrable securities by the Company from
time to time, subject
to the terms and conditions of the Amended and Restated Registration Rights Agreement. Such registration statement was filed with
the
SEC on August 10, 2024.
 
Stockholder
Agreement
 
On
the Closing Date, the Company entered into a stockholder agreement (the “Stockholder Agreement”) with the Sponsor
and Mr. Pujari, our Chairman of
the Board and Chief Executive Officer, and his affiliates. The Stockholder Agreement provides the Sponsor
with the right to designate one nominee to the
Company’s Board until the date upon which the Sponsor’s and its affiliates’
aggregate ownership interest of the issued and outstanding Common Stock
decreases to one-half of their aggregate initial ownership interest
as of the Closing Date.
 
Promissory
Notes
 
In
March 2023, the Company entered into unsecured notes payable with three related parties. The notes payable provided the Company with
the ability to
draw up to $1 million in aggregate: $160,000 until December 31, 2023 and $840,000 until December 31, 2025. VIKASA Capital
Partners LLC (“VCP”),
an entity affiliated with Mr. Pujari, facilitated the initial funding of the notes obtained
on behalf of the additional related parties, Roshan Pujari, Vikasa
Clean Energy I LP (an entity affiliated with Mr. Pujari) and Energy
Transition Investors LLC (an entity affiliated with Mr. Pujari). These loan facilities
accrue interest, compounding semi-annually, at
the long-term semiannual Applicable Federal Rate, as established by the Internal Revenue Service, which
effectively was 4.71% as of June
30, 2025. No borrowings were made in fiscal 2024. In June 2025, the Company drew $250,000 from Energy Transition
Investors LLC and repaid
the amount in full during the same month. As of December 31, 2025, $422 in interest was due to Energy Transition Investors
LLC, which
has been paid subsequently.
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Loan
with Endurance Antarctica Partners II, LLC
 
In
December 2024, the Company entered into a term sheet (the “Endurance Term Sheet”) with Endurance Antarctica
Partners II, LLC (“Endurance”), a
greater than 5% holder of the Company, which provided for a loan in the aggregate
principal amount of $1,750,000 and bore interest at a rate of 15% per
year (the “Endurance Loan”). The Endurance
Loan matured in March 2025 (the “Endurance Maturity Date”). The Endurance Term Sheet contained
customary representations
and warranties and customary events of default. Pursuant to the Endurance Term Sheet, 550,000 shares of Company’s Common
Stock,
owned by Mr. Pujari were pledged as collateral. In addition, the Company agreed to issue to Endurance $3,500,000 in Common Stock as an
equity
kicker (the “Equity Kicker”). In addition, Endurance will receive warrants representing the right, exercisable
 within five years of the closing date, to
receive up to 50% of Common Stock issued as the Equity Kicker, with 10 warrants exercisable
for one share of Common Stock at an exercise price of
$115.00, in accordance with the private placement terms. During the year ended
 December 31, 2025, the Company repaid the principal amount of
$1,750,000 along with the accrued interest of $70,000 and issued 97,765
shares of Common Stock and 488,826 warrants to Endurance.
 
Agreements
with DRE Chicago LLC
 
In
September 2024, the Company entered into a consulting agreement in the aggregate principal amount of $41,667 per month with DRE Chicago
LLC
(“DRE Chicago”), whose principal is Paramita Das, an executive officer of the Company between January 2025
and March 2025. Ms. Das’ employment
with the Company ended in November 2025 and she is no longer considered a related party as
of December 31, 2025.
 
In
December 2024, the Company entered into a binding term sheet with DRE Chicago, which provided for a loan in the principal amount of $250,000
and
bore interest at a rate of 15% per year. The loan matured in March 2025. Pursuant to the term sheet for the loan, an aggregate of
approximately 47,000
shares of Company’s Common Stock owned by Mr. Pujari was pledged as collateral. In addition, the Company agreed
 to issue to DRE Chicago an
aggregate of $375,000 in Common Stock as an Equity Kicker. In addition, DRE Chicago will receive warrants
representing the right, exercisable within
five years of the closing date, to receive up to 50% of Common Stock issued as the Equity
Kicker, with 10 warrants exercisable for one share of Common
Stock at an exercise price of $115.00 in accordance with the private placement
terms. During the year ended December 31, 2025, the Company repaid the
principal amount of $250,000 along with the accrued interest of
$9,166 and issued 10,474 shares of Common Stock and 52,374 warrants to DRE Chicago.
 
Director
and Officer Indemnification Agreements
 
Stardust
 Power’s Certificate and bylaws provide for indemnification and advancement of expenses for its directors and officers to the fullest
 extent
permitted by the Delaware General Corporation Law, subject to certain limited exceptions. The Company has entered into separate
 indemnification
agreements with each of its directors and executive officers in addition to the indemnification provided for in our organizational
 documents. These
agreements, among other things, require us to indemnify our directors and executive officers for certain costs, charges
and expenses, including attorneys’
fees, judgments, fines and settlement amounts, reasonably incurred by a director or executive
 officer in any action or proceeding because of their
association with us or any of our subsidiaries.
 
POLICIES
AND PROCEDURES REGARDING RELATED-PARTY TRANSACTIONS
 
We
have adopted a written related person transaction policy that sets forth policies and procedures for the review and approval or ratification
of related
person transactions.
 
For
purpose of our policy, a “Related Party Transaction” is a transaction, arrangement or relationship in which we or any of
our subsidiaries was, is or will
be a participant, the amount involved exceeds $120,000, and in which any related person had, has or
will have a direct or indirect material interest. A
“Related Party” or “Related Parties” means:
 
  ● any person who is,
or at any time since the beginning of the Company’s last fiscal year was, a director or executive officer of the Company or a

nominee to become a director of the Company;
     
  ● any
person or entity known to be the beneficial owner of more than 5% of any class of the Company’s
voting securities;
     
  ● any immediate family
member of any of the foregoing persons, which means any child, stepchild, parent, stepparent, spouse, sibling, mother-in-

law, father-in-law,
 son-in-law, daughter-in-law, brother-in-law or sister-in-law of the director, executive officer, nominee or more than 5%
beneficial
owner, and any person (other than domestic employees) sharing the household of such director, executive officer, nominee or more than
5% beneficial owner; and

     
  ● any
firm, corporation or other entity in which any of the foregoing persons is employed or is a general partner or principal or in a similar
position

or in which such person has a 5% or greater beneficial ownership interest.
 

Under
the policy, if a transaction has been identified as a related person transaction, our Audit Committee must review the material facts
and either approve
or disapprove of the entry into the transaction. In addition, under our Code of Business Conduct and Ethics, our employees
 and directors have an
affirmative responsibility to avoid activities that create or give the appearance of a conflict of interest, and
directors must consult and seek prior approval of
potential conflicts of interest from the Audit Committee. In considering related party
transactions, our Audit Committee will take into account the relevant
available facts and circumstances including, but not limited to,
whether the transaction is on terms no less favorable than terms generally available to an
unaffiliated third-party under the same or
similar circumstances and the extent of the related party’s interest in the transaction.
 
Certain
of the related party transactions described above were consummated prior to our adoption of the formal, written policy described above
 in July
2024, and, accordingly, the foregoing policies and procedures were not followed with respect to these transactions. However,
we believe that the terms
obtained or consideration that we paid or received, as applicable, in connection with the transactions described
below were comparable to terms available
or the amounts that would be paid or received, as applicable, in arm’s-length transactions
at such time.
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STOCKHOLDER
PROPOSALS FOR NEXT YEAR’S ANNUAL MEETING
 
Stockholders
may submit proposals on matters appropriate for stockholder action at our annual meetings consistent with Rule 14a-8 promulgated under
the
Exchange Act. For such proposals to be considered in the proxy statement and proxy relating to the 2027 annual meeting of stockholders,
they must be
received by us no later than the close of business (6:00 p.m. Eastern Time) on December 22, 2026. Such proposals
should be directed to Stardust Power
Inc., 15 E. Putnam Ave., Suite 378, Greenwich, CT 06830, Attn: Bruce Czachor, Secretary. A proposal
may be included in next year’s proxy materials only
if such proposal complies with the rules and regulations promulgated by the
SEC. Nothing in this section shall be deemed to require us to include in our
proxy statement or our proxy relating to any meeting any
stockholder proposal that does not meet all of the requirements for inclusion established by the
SEC. The chair of the annual meeting
may exclude matters that are not properly presented in accordance with these requirements.
 
Our
bylaws provide that stockholders seeking to bring business before an annual meeting of stockholders (other than pursuant to Rule 14a-8
under the
Exchange Act), or to nominate candidates for election as directors at an annual meeting of stockholders, must provide timely
 notice of their intent in
writing (which includes the timing and information required under Rule 14a-19 of the Exchange Act). Unless
our 2027 Annual Meeting is held more than
30 days before or more than 60 days after the anniversary of our 2026 Annual Meeting, to be
considered timely under our bylaws, a stockholder’s notice
must be received not earlier than the close of business (6:00 p.m. Eastern
Time) on February 2, 2027 (120 days prior to the anniversary of the 2026 Annual
Meeting) and not later than close of business (6:00 p.m.
Eastern Time) on March 4, 2027 (90 days prior to the anniversary of the 2026 Annual Meeting).
Our bylaws specify certain requirements
as to the form and content of stockholders’ notices. If a stockholder fails to meet these deadlines and fails to
satisfy the requirements
of Rule 14a-4 of the Exchange Act, we may exercise discretionary voting authority under proxies we solicit to vote on any such
proposal
as we determine appropriate. We reserve the right to reject, rule out of order or take other appropriate action with respect to any nomination
or
proposal that does not comply with these and other applicable requirements. The foregoing bylaw provisions do not affect a stockholder’s
ability to request
inclusion of a proposal in our proxy statement within the procedures and deadlines set forth in Rule 14a-8 of the
SEC’s proxy rules.
 

OTHER
BUSINESS
 
The
Board knows of no matters other than those described herein that will be presented for consideration at the 2026 Annual Meeting. However,
should
any other matters properly come before the 2026 Annual Meeting or any adjournments or postponements thereof, it is the intention
of the person(s) named
in the accompanying proxy to vote in accordance with their best judgment in the best interests of the Company
and its stockholders.
 

HOUSEHOLDING
OF PROXY MATERIALS
 
The
SEC has adopted rules that permit companies and intermediaries such as brokers to satisfy 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,” potentially provides extra convenience for stockholders and
cost savings for companies. The Company and some
brokers householding proxy materials may deliver a single proxy statement, Annual Report
on Form 10-K and/or Notice of Internet Availability of Proxy
Materials to multiple stockholders sharing an address unless contrary instructions
 have been received from the affected stockholders. Once you have
received notice from your broker or the Company that they or the Company
will be householding materials 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 separate copies of the proxy
materials, please notify your broker if you are a beneficial holder or the Company if you are a registered stockholder.
We will promptly
 deliver a separate copy of the proxy materials to any stockholder upon written or oral request. Similarly, stockholders who have
previously
received multiple copies of the proxy materials may notify their broker or the Company (as applicable) to request delivery of a single
copy of
these materials in the future. You can notify the Company by sending a written request to Stardust Power Inc., 15 E. Putnam Ave.,
Suite 378, Greenwich,
CT 06830, Attn: Bruce Czachor; by registered, certified or express mail; or by calling the Company at
(800) 742-3095.
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HOW
YOU CAN OBTAIN A COPY OF OUR ANNUAL REPORT AND OTHER INFORMATION
 
We
file annual, quarterly and current reports; proxy statements; and other information with the SEC. The SEC maintains a website
at http://www.sec.gov
that contains reports, proxy and information statements and other information regarding issuers that file
electronically with the SEC.
 
Our
2025 Annual Report is being mailed with this Proxy Statement to those stockholders that have requested a paper copy of the proxy materials.
For those
stockholders that received the Notice of Internet Availability of Proxy Materials, this Proxy Statement and our 2025 Annual
Report are available on our
website at https://investors.stardust-power.com/financial-information/sec-filings. Additionally, and
 in accordance with SEC rules, you may access our
Proxy Statement and Annual Report at www.virtualshareholdermeeting.com/SDST2026.
A copy of the Company’s Annual Report on Form 10-K filed
with the SEC will be provided to stockholders without charge upon written
or oral request. Stockholders are directed to contact our Secretary at
Stardust Power Inc., 15 E. Putnam Ave, Suite 378, Greenwich,
 CT 06830, Attn: Bruce Czachor or by calling the Company at (800) 742-3095. The
Company’s copying costs will be charged if exhibits
to the 2025 Annual Report on Form 10-K are requested. The Company makes available on or through
its website free of charge its Annual
Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and all amendments to such
reports filed pursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934 as soon as reasonably practicable after filing.
 
April
21, 2026 By
Order of the Board of Directors  
     
  /s/
Roshan Pujari  
  Roshan
Pujari  
  Chairman
 of the Board of Directors and Chief

Executive Officer
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APPENDIX
A
 

SECURITIES
PURCHASE AGREEMENT
 

This
Securities Purchase Agreement (as amended, supplemented, restated and/or modified from time to time, this “Agreement”)
is entered into as
of December 23, 2025, by and between Stardust Power Inc., a Delaware corporation (the “Company”),
and Lind Global Asset Management XIII LLC, a
Delaware limited liability company (the “Investor”).

 
BACKGROUND

 
A.
The board of directors (the “Board of Directors”) of the Company has authorized the issuance to Investor of the Notes
and the Warrants (each

as defined below).
 
B
The Investor desires to purchase the Notes and Warrants on the terms and conditions set forth in this Agreement.
 
NOW
THEREFORE, in consideration of the foregoing recitals and the covenants and agreements set forth herein, and intending hereby to be

legally
bound, the Company and the Investor hereby agree as follows:
 
1.
DEFINITIONS.
As used in this Agreement, the following terms shall have the following meanings specified or indicated below, and such

meanings shall
be equally applicable to the singular and plural forms of such defined terms:
 
“1933
Act” means the Securities Act of 1933, as amended.
 
“1934
Act” means the Securities Exchange Act of 1934, as amended.
 
“Affiliate”
means a Person that directly, or indirectly through one or more intermediaries, controls or is controlled by, or is under common control

with, the Person specified.
 
“Agreement”
has the meaning set forth in the preamble.
 
“ATM
Agreement” means the Common Stock Purchase Agreement, dated October 7, 2024 by and between the Company and B. Riley Principal

Capital II, LLC, and any additional agreement regarding a similar transaction between such parties or a registered at-the-market offering
by the Company
in the future.

 
“Blue
Sky Application” has the meaning set forth in Section 9.3(a).
 
“Board
of Directors” has the meaning set forth in the recitals.
 
“Business
Day” means any day other than a Saturday, Sunday or any other day on which banks are permitted or required to be closed in
New

York City.
 
“Capital
Stock” means the Common Stock, the Preferred Stock and any other classes of shares in the capital stock of the Company.
 
“Certificate
of Incorporation and Bylaws” means the Certificate of Incorporation of the Company, as amended and/or restated from time to

time, together with its Bylaws, each as in effect on the date hereof.
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“Change
of Control” means, with respect to the Company, on or after the date of this Agreement:
 
(a) a
change in the composition of the Board of Directors of the Company at a single shareholder
meeting where a majority of the individuals

that were directors of the Company immediately
prior to the start of such shareholder meeting are no longer directors at the conclusion
of
such meeting, without prior written consent of the Investor;

 
(b) a
 change, without prior written consent of the Investor, in the composition of the Board of
 Directors of the Company prior to the

termination of this Agreement where a majority of the
 individuals that were directors as of the date of this Agreement cease to be
directors of
the Company prior to the termination of this Agreement;

 
(c) other
than a shareholder that holds such a position at the date of this Agreement, if a Person
comes to have beneficial ownership, control

or direction over more than fifty percent (50%)
of the voting rights attached to any class of voting securities of the Company;
 
(d) the
consummation of a merger, consolidation, or similar transaction resulting in the holders
of fifty percent (50%) of the voting rights

attached to any class of voting securities of
the Company immediately prior to such merger, consolidation, or similar transaction ceasing
to hold fifty percent (50%) of the voting rights attached to any class of voting securities;
or

 
(e) the
sale or other disposition by the Company or any of its Subsidiaries in a single transaction,
or in a series of transactions, of all or

substantially all of their respective assets.
 
“Closing”
has the meaning set forth in Section 2.2(b).
 
“Closing
Date” has the meaning set forth in Section 2.2(b).
 
“Commitment
Fee” means in respect of any Closing an amount equal to two and one-half percent (2.5%) of the applicable Funding Amount in

respect of such Closing.
 
“Common
Stock” means the common stock of the Company, par value per share $0.0001.
 
“Company”
has the meaning set forth in the preamble.
 
“Conversion
Shares” means the Common Stock issuable upon the full or any partial conversion of the Note.
 
“Disclosure
Letter” has the meaning set forth in Section 3.
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“Effectiveness
Period” has the meaning set forth in Section 9.2(a).
 
“Equity
Assets” means: (i) any Equity Interest in any Person which becomes a Subsidiary of the Company to the extent the purchase of
such

Equity Interest was paid for with the proceeds of a Permitted Acquisition Arrangement; or (ii) any group of assets acquired by the
Company that constitute
a “business” within the meaning of Rule 11-01(d) under Regulation S-X (“Business
Assets”), to the extent that: (a) the purchase of such assets was paid for
with the proceeds of a Permitted Acquisition
Arrangement; and (b) all of such assets are acquired by, and held within, a newly-created and wholly-owned
Subsidiary of the Company.

 
“Equity
Interests” means and includes capital stock, membership interests and other similar equity securities, and shall also include
warrants or

options to purchase capital stock, membership interests or other equity interests.
 
“Event”
means any event, change, development, effect, condition, circumstance, matter, occurrence or state of facts.
 
“Event
of Default” has the meaning set forth in Section 7.1.
 
“Exempted
Securities” means (a) Common Stock or options to employees, officers or directors of the Company pursuant to any stock or option

plan duly adopted for such purpose, by a majority of the non-employee members of the Board of Directors or a majority of the members
of a committee of
non-employee directors established for such purpose for services rendered to the Company (“Equity Plan”),
 (b) securities issued upon the exercise or
exchange of or conversion of any Securities issued hereunder, other securities exercisable
or exchangeable for or convertible into Common Stock issued
and outstanding on the date of this Agreement, provided that such securities
 have not been amended since the date of this Agreement to increase the
number of such securities or to decrease the exercise price, exchange
price or conversion price of such securities (other than in connection with stock splits
or combinations) or to extend the term of such
securities, (c) securities issued pursuant to acquisitions or strategic transactions approved by a majority of
the disinterested directors
 of the Company; provided that such securities are issued as “restricted securities” (as defined in Rule 144) and carry no
registration rights that require or permit the filing of any registration statement in connection therewith, and provided that any such
issuance shall only be to
a Person (or to the equityholders of a Person) which is, itself or through its subsidiaries, an operating company
or an owner of an asset in a business
synergistic with the business of the Company and shall provide to the Company additional benefits
 in addition to the investment of funds, but shall not
include a transaction in which the Company is issuing securities primarily for
 the purpose of raising capital or to an entity whose primary business is
investing in securities, (d) Common Stock issued under the ATM
Agreement, and (e) Common Stock issued or issuable in respect of any equity line of
credit, stand-by equity distribution agreements or
similar transaction with the Investor or any affiliate thereof.

 
“Form
8-K” has the meaning set forth in Section 5.10.
 
“Funding
Amount” means an amount equal to up to Fifteen Million and Zero/100 United States Dollars ($15,000,000.00).
 
“GAAP”
means United States generally accepted accounting principles.
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“HSR
Act” has the meaning set forth in Section 5.15.
 
“Indebtedness”
has the meaning set forth in the Note.
 
“Investor”
has the meaning set forth in the preamble.
 
“Investor
Group” shall mean the Investor plus any other Person with which the Investor is considered to be part of a group under Section
13 of

the 1934 Act or with which the Investor otherwise files reports under Sections 13 and/or 16 of the 1934 Act.
 
“Investor
Party” has the meaning set forth in Section 5.11.
 
“Investor
Shares” means the Conversion Shares, the Warrant Shares and any other shares issued or issuable to the Investor pursuant to
 this

Agreement, any Note or any Warrant.
 
“IP
Rights” has the meaning set forth in Section 3.10.
 
“Law”
means any law, rule, regulation, order, judgment or decree, including, without limitation, any federal and state securities Laws.
 
“Legend
Removal Date” shall have the meaning set forth in Section 5.1(c).
 
“Lien”
means a lien, charge, pledge, security interest, encumbrance, right of first refusal, preemptive right or other restriction.
 
“Material
Adverse Effect” means any material adverse effect on (i) the businesses, properties, assets, prospects, operations, results
of operations

or financial condition of the Company, or the Company and the Subsidiaries, taken as a whole, or (ii) the ability of the
 Company to consummate the
transactions contemplated by this Agreement or to perform its obligations hereunder or under the Security Agreement,
the Note or the Warrant; provided,
however, that none of the following shall be deemed either alone or in combination to constitute,
and none of the following shall be taken into account in
determining whether there has been or would be, a Material Adverse Effect: (a)
 any adverse effect resulting from or arising out of general economic
conditions; (b) any adverse effect resulting from or arising out
of general conditions in the industries in which the Company and the Subsidiaries operate;
(c) any adverse effect resulting from any
changes to applicable Law; or (d) any adverse effect resulting from or arising out of any natural disaster or any
acts of terrorism,
sabotage, military action or war or any escalation or worsening thereof; provided, further, that any event, occurrence,
fact, condition or
change referred to in clauses (a) through (d) immediately above shall be taken into account in determining whether
a Material Adverse Effect has occurred
or could reasonably be expected to occur to the extent that such event, occurrence, fact, condition
or change has a disproportionate effect on the Company
and/or the Subsidiaries compared to other participants in the industries in which
the Company and the Subsidiaries operate.

 
“Maximum
Percentage” means 4.99%; provided, that if at any time after the date hereof the Investor Group beneficially owns in
excess of 4.99%

of any class of Equity Interests in the Company that is registered under the 1934 Act or exempt from the registration
and qualification requirements under
the 1933 Act, then the Maximum Percentage shall automatically increase to 9.99% so long as the Investor
Group owns in excess of 4.99% of such class of
Equity Interests (and shall, for the avoidance of doubt, automatically decrease to 4.99%
upon the Investor Group ceasing to own in excess of 4.99% of such
class of Equity Interests).
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“Money
Laundering Laws” has the meaning set forth in Section 3.25.
 
“Note”
has the meaning set forth in Section 2.1.
 
“Notice
Termination Time” has the meaning set forth in Section 10.2.
 
“OFAC”
has the meaning set forth in Section 3.23.
 
“Outstanding
Principal Amount” shall have the meaning set forth in the Notes.
 
“Person”
 means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint venture, limited liability

company, joint stock company, government (or an agency or subdivision thereof) or other entity of any kind.
 
“Permitted
Acquisition Arrangement” means Indebtedness incurred after the date hereof from one or more lenders so long as (a) the proceeds

thereof are used by the Company solely for the purchase of Equity Interests in an unaffiliated Person which becomes a Subsidiary or Business
Assets of an
unaffiliated Person so long as such assets are acquired by, and held within, a newly-created and wholly-owned Subsidiary
of the Company; (b) at the time
of incurring such Indebtedness, no Event of Default has occurred and is continuing under any Transaction
 Document; (c) the terms and conditions
contained in any agreement or document relating to such Indebtedness do not contain any covenants
or defaults more onerous to the Company or any
Subsidiary than those contained in the Transaction Documents and do not contain any covenant
or provision which would cause the Company to violate or
otherwise contravene the terms of any Transaction Document; (d) to the extent
any security interest is granted to secure the Company’s or any such newly-
created and wholly-owned Subsidiary’s obligations
with respect to such Indebtedness, such security interest is limited solely to a security interest on the
Equity Assets of the Person
so acquired or the Business Assets so acquired, and the provider of such Indebtedness shall have no other recourse to any other
assets
or recourse to the Company or any other Subsidiary (other than the Subsidiary so acquired); and (e) the provider of such Indebtedness,
the Investor
and the Company (and to the extent applicable, the applicable Subsidiary) have entered into a Subordination Agreement with
respect to the security interest
in the applicable Excluded Assets so acquired.

 
“Permitted
Senior Indebtedness” means any future Indebtedness, the proceeds of which are used to finance the construction of the Company’s

refinery project in Muskogee and related capital/ operating expenditures, of no less than $20,000,000 (in aggregate or in tranches; provided
 that such
tranches are part of a committed single financing facility of no less than $20,000,000).

 
“Permitted
Indebtedness” means (a) the Company’s obligations under this Agreement and the other Transaction Documents; (b) Indebtedness

existing on the Closing Date which is shown on the Disclosure Letter; (c) Indebtedness subordinated to the Company’s obligations
under the Notes on
terms reasonable acceptable to the Investor and in connection with which the counterparty shall have entered into
a subordination agreement acceptable to
the Investor in its sole discretion; (d) Indebtedness obtained by the Company to acquire capital
 equipment, capital leases, or operating leases, (e)
Indebtedness secured by Permitted Liens or unsecured but as described in clauses
(iv) and (v) of the definition of Permitted Liens, (f) Liens with respect to
the Permitted Senior Indebtedness and (g) Indebtedness obtained
pursuant to an Permitted Acquisition Arrangements.
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“Permitted
 Indebtedness Repayments” shall mean cash payments the Company is required to make pursuant to the express terms of
Indebtedness
existing on the date hereof but not including bonus payments or other compensation owing to directors or members of management of the
Company or any Subsidiary or other amounts owing to any creditor of the Company that is directly or indirectly owned or controlled by
any director or
member of management of the Company.

 
“Permitted
Liens” means (i) any Lien for taxes not yet due or delinquent or being contested in good faith by appropriate proceedings for
which

adequate reserves have been established in accordance with GAAP, (ii) any statutory Lien arising in the ordinary course of business
by operation of law
with respect to a liability that is not yet due or delinquent, (iii) any Lien created by operation of law, such as
materialmen’s liens, mechanics’ liens and other
similar liens, arising in the ordinary course of business with respect to
a liability that is not yet due or delinquent or that are being contested in good faith by
appropriate proceedings, (iv) Liens incurred
 in connection with Permitted Indebtedness under clauses (a), (c), (d), (e), (f), and (g) thereunder, (v) Liens
incurred in connection
with the extension, renewal or refinancing of the Indebtedness secured by Liens of the type described in clause (iv) above, provided
that any extension, renewal or replacement Lien shall be limited to the property encumbered by the existing Lien and the principal amount
 of the
Indebtedness being extended, renewed or refinanced does not increase, (vi) Liens in favor of customs and revenue authorities arising
as a matter of law to
secure payments of custom duties in connection with the importation of goods, (vii) Liens arising from judgments,
decrees or attachments in circumstances
not constituting an Event of Default, (viii) Liens on accounts receivable and inventory to secure
the Permitted Indebtedness to the extent permitted by the
applicable intercreditor agreement, (ix) second priority or junior Liens that
 are subordinate to the Liens created by any security interest established in
connection with the Purchase Agreement and its related documents,
and (x) any Liens required to ensure compliance with applicable laws or regulations
governing wells, land leases, mineral rights, or
similar obligations.

 
“Prepayment
Amount” means an amount in cash owing to the Investor equal to the one hundred and five percent (105%) of the Outstanding

Principal
Amount together with any other amounts owing under the Notes then outstanding and the other Transaction Documents as of the applicable
date
of prepayment.

 
“Prepayment
Notice” has the meaning set forth in Section 1.4 of the Note.
 
“Prepayment
Right” has the meaning set forth in Section 2.4.
 
“Prepayment
Right Date” in respect of any Note, means the Trading Day following such date as the Conversion Shares issuable in respect
of

such Note and the Warrant Shares issuable in respect of the Warrant issued to the holder of such Note, may be offered or sold pursuant
 to an effective
Registration Statement.
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“Press
Release” has the meaning set forth in Section 5.8.
 
“Principal
Amount” has the meaning set forth in Section 2.1.
 
“Preferred
Stock” has the meaning set forth in Section 3.4.
 
“Proceedings”
has the meaning set forth in Section 3.6.
 
“Prohibited
Transaction” means a transaction with a third party or third parties in which the Company issues or sells (or arranges or agrees
to

issue or sell):
 
(a)
any debt, equity or equity-linked securities (including options or warrants) that are convertible into, exchangeable or exercisable for,
or include

the right to receive shares of the Company’s Capital Stock:
 

(i)
at a conversion, repayment, exercise or exchange rate or other price that is based on, and/or varies with, a discount to the future trading
prices of, or quotations for, Common Stock (which shall not encompass standard anti-dilution provisions in otherwise fixed price instruments;
provided that
for the avoidance of doubt any provisions resulting in such instrument “exploding” or otherwise resulting in
the increase of the number of shares issuable
under a fixed priced instrument shall result in the transaction in which such instrument
was issued being deemed a Prohibited Transaction); or

 
(ii)
at a conversion, repayment, exercise or exchange rate or other price that is subject to being reset at some future date after the initial

issuance of such debt, equity or equity-linked security or upon the occurrence of specified or contingent events (other than warrants
that may be repriced by
the Company); or

 
(b)
any securities in a capital or debt raising transaction or series of related transactions which grant to an investor the right to receive
additional

securities based upon future transactions of the Company on terms more favorable than those granted to such investor in such
first transaction or series of
related transactions;

 
and
are deemed to include transactions generally referred to as equity lines of credit and stand-by equity distribution agreements, and convertible

securities and loans having a similar effect but shall not include transactions generally referred to as at-the-market transaction (ATM)
or an equity line of
credit, stand-by equity distribution agreement or similar transaction; provided that the ATM Agreement shall not
be deemed a Prohibited Transaction.

 
“Prospectus”
means the prospectus included in any Registration Statement, as amended or supplemented by any prospectus supplement, with

respect to
 the terms of the offering of any portion of the Investor Shares covered by such Registration Statement and by all other amendments and
supplements to the prospectus, including post-effective amendments and all material incorporated by reference in such prospectus, and
any “free writing
prospectus” as defined in Rule 405 under the 1933 Act.

 
“register,”
“registered” and “registration” refer to a registration made by preparing and filing a Registration
Statement or similar document in

compliance with the 1933 Act (as defined below), and the declaration or ordering of effectiveness of
such Registration Statement or document.
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“Registration
Statement” means any registration statement of the Company filed under the 1933 Act that covers the resale of any of the Investor

Shares pursuant to the provisions of this Agreement, including the Prospectus and amendments and supplements to such Registration Statement,
 and
including post-effective amendments, all exhibits and all material incorporated by reference in such Registration Statement.

 
“Required
Minimum” means, as of any date, 150% of the maximum aggregate a sufficient number of shares of Common Stock then issued or

potentially issuable in the future pursuant to any outstanding Notes or Warrants, ignoring any conversion or exercise limits set forth
therein.
 
“SEC”
means the United States Securities and Exchange Commission.
 
“SEC
Documents” has the meaning set forth in Section 3.5(a).
 
“Securities”
means the Notes, the Warrants, and the Investor Shares.
 
“Securities
Termination Event” means either of the following has occurred:
 
(a)
trading in securities generally in the United States has been suspended or limited for a consecutive period of greater than three (3)
Business

Days; or
 
(b)
a banking moratorium has been declared by the United States or the New York State authorities and is continuing for a consecutive period
of

greater than three (3) Business Days.
 
“Security
Agreement” means that certain Security Agreement in the form attached hereto as Exhibit
C.
 
“Shareholder
Approval” shall mean the approval of the holders of a majority of the Company’s outstanding voting Common Stock: (a)
to ratify

and approve all of the transactions contemplated by the Transaction Documents, including the issuance of all of the Investor
Shares (as such term is defined
in each of such documents) issued and potentially issuable to the Investor thereunder, all as may be
required by the applicable rules and regulations of the
Trading Market (or any successor entity) and if required under the Transaction
Documents or (b) otherwise legally required, to amend the Company’s
Certificate of Incorporation and Bylaws to increase the number
of authorized shares of Common Stock by at least the number of shares equal to the number
of shares of Common Stock issuable under the
Transaction Documents.

 
“Subsidiaries”
and “Subsidiary” have the meaning set forth in Section 3.4(b).
 
“Subsidiary
Guaranty” means that certain Guaranty in the form attached hereto as Exhibit D.
 
“Trading
Day” means a day on which the Common Stock is traded on a Trading Market.
 
“Trading
Market” means whichever of the New York Stock Exchange, NYSE American, or the Nasdaq Stock Market (including the Nasdaq

Capital
Market), on which the Common Stock is listed or quoted for trading on the date in question.
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“Transaction
Documents” means this Agreement, the Notes, the Security Agreement, the Subsidiary Guaranty, the Transfer Agent Instruction

Letter and any other documents or agreements executed or delivered in connection with the transactions contemplated hereunder.
 
“Transfer
Agent” shall mean Continental Stock Transfer & Trust Company, having its address at 1 State St 30th floor, New York, New
York

10004, Attention: Vito Cirone, email: vcirone@continentalstock.com.
 
“Transfer
Agent Instruction Letter” shall mean a letter of irrevocable instructions addressed by the Company to the Transfer Agent, acceptable

to the Investor in its sole discretion.
 
“VWAP”
means, as of any date, the price determined by the first of the following clauses that applies: (a) if the Common Stock is then listed
or

quoted on a Trading Market, the daily volume weighted average price of one share of Common Stock trading in the ordinary course of
business at the
applicable Trading Price for such date (or the nearest preceding date) on such Trading Market as reported by Bloomberg
Financial L.P.; (b) if the Common
Stock is not then listed on a Trading Market and if the Common Stock is traded in the over-the-counter
market, as reported by the OTCQX or OTCQB
Markets, the volume weighted average price of one share of Common Stock for such date (or the
nearest preceding date) on the OTCQX or OTCQB
Markets, as reported by Bloomberg Financial L.P.; (c) if the Common Stock is not then listed
or quoted on a Trading Market or on the OTCQX or OTCQB
Markets and if prices for the Common Stock are then reported in the “Pink
Sheets” published by the OTC Markets Group (or a similar organization or
agency succeeding to its functions of reporting prices),
the most recent bid price of one share of Common Stock so reported, as reported by Bloomberg
Financial L.P.; or (d) in all other cases,
the fair market value of one share of Common Stock as determined by an independent appraiser selected in good
faith by the Holder and
reasonably acceptable to the Company.

 
“Warrants”
has the meaning set forth in Section 2.1.
 
“Warrant
Share Amount” means in respect of any Warrant issued in a Closing the initial amount of Common Stock into which such Warrant

may be exercised and which shall be equal to the applicable Funding Amount for such Closing multiplied by thirty-five percent (35%) and
divided by the
VWAP of the Common Stock on the Trading Day immediately preceding the applicable Closing Date.

 
“Warrant
Shares” means the shares of Common Stock issuable upon exercise of the Warrants.
 
2.
PURCHASE AND SALE OF THE INVESTOR
SHARES
 

2.1
Purchase and Sale of the Notes and the Warrants. Subject to the terms and conditions
set forth herein at the applicable closing (each, a
“Closing”, and the date each Closing is consummated being a “Closing
Date”) as more particularly set forth in Section 2.2, the Company may issue and
sell to the Investor, and the Investor may
purchase from the Company, for an amount not to exceed the aggregate Funding Amount (a) senior secured
convertible promissory notes,
in the form attached hereto as Exhibit A (each, a “Note”),
in an aggregate principal amount not to exceed Fifteen Million
and Zero/100 United States Dollars ($15,000,000.00) (the “Principal
Amount”), and (b) Common Stock purchase warrants, in the form attached hereto as
Exhibit
B (each, a “Warrant”), registered in the name of the Investor, pursuant to which the Investor shall have
the right to acquire shares of Common
Stock in accordance with the terms thereof in the applicable Warrant Share Amount..
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2.2
Closings. Subject to satisfaction or waiver of the conditions set forth in Section
6:
 

(a)
the initial Closing of the offer and sale of (i) Notes in the aggregate principal amount of up to Four Million Eight Hundred
Thousand
and Zero/100 United States Dollars ($4,800,000.00) and (ii) Warrants to purchase an amount of shares of Common Stock equal to the applicable
Warrant Share Amount, for a purchase price of Four Million and Zero/100 United States Dollars ($4,000,000.00), shall take place remotely
 via the
exchange of documents and signatures and shall occur no later than ten (10) Business Days following the execution and delivery
of this Agreement) at such
time as the Company and the Investor agree upon, orally or in writing; and

 
(b)
any subsequent Closing shall occur upon the mutual consent of the Company and the Investor for Note(s) in such principal

amount(s) and
at such time and place as the Company and the Investor agree upon, orally or in writing.
 

2.3
Commitment Fee. At each Closing, as applicable, the Company shall pay to the Investor
the Commitment Fee payable in respect of
such Closing, in United States dollars and in immediately available funds. The Commitment Fee
 shall be paid by being offset against the applicable
Funding Amount payable by the Investor at such Closing.

 
2.4
Prepayment Right. As set forth in the Notes, at any time following the Prepayment
Right Date and upon giving the prior written

notice set forth in each Note, the Company will have the right to pre-pay such Note at any
 time in accordance with the terms thereof by paying the
applicable Prepayment Amount (the “Prepayment Right”); provided,
 that in the event that the Company elects to exercise its Prepayment Right, the
Investor will have the option to convert up to one-third
 (1/3) of the amounts owing under such Note, at a price per share equal to the lesser of the
Conversion Price and the Repayment Share
Price (as defined in such Note).

 
2.5
 Senior Obligation. As an inducement for the Investor to enter into this Agreement
 and to purchase the Notes and Warrants, all

obligations of the Company pursuant to this Agreement and the Notes shall be senior to all
other existing Indebtedness and equity of the Company, other
than Permitted Indebtedness secured by Permitted Liens that may be issued
after the date hereof. Notwithstanding the foregoing, to the extent after the date
hereof, (a) the Company incurs Permitted Indebtedness
 to be secured by a Permitted Lien , upon the execution and delivery of the subordination
agreement(s), the Investor’s security
interest on the Company’s assets be subordinated to the security interest(s) granted to the creditor(s) in the transaction;
and
(b) the Company enters into a transaction to acquire Equity Assets, upon the execution and delivery of the subordination agreement(s),
the Investor’s
security interest in the Equity Assets shall be subordinated to the security interest(s) granted to the creditor(s)
in the transaction.
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3.
REPRESENTATIONS AND WARRANTIES
OF THE COMPANY. The Company represents and warrants
 to the Investor and covenants
with the Investor that as of the Closing Date, except as is set forth in the Disclosure Letter being delivered
 to the Investor as of the date hereof, as
applicable (the “Disclosure Letter”), the following representations and
warranties are true and correct:

 
3.1
Organization and Qualification. The Company is a corporation duly organized and validly
existing in good standing under the Laws

of the State of Delaware and has the requisite corporate power and authority to own its properties
and to carry on its business as now being conducted. The
Company is duly qualified to do business and is in good standing (if a good
standing concept exists in such jurisdiction) in every jurisdiction in which the
ownership of its property or the nature of the business
conducted by it makes such qualification necessary, except to the extent that the failure to be so
qualified or be in good standing would
not have a Material Adverse Effect.

 
3.2
Authorization; Enforcement; Compliance with Other Instruments. The Company has the requisite
corporate power and authority to

execute the Transaction Documents, to issue and sell the Notes, the Warrants and the Investor Shares
 issuable pursuant thereto, and to perform its
obligations under the Transaction Documents, including issuing the Investor Shares on the
terms set forth in this Agreement. The execution and delivery of
the Transaction Documents by the Company and the issuance and sale of
the Securities pursuant hereto, including without limitation the reservation of the
Conversion Shares, and the Warrant Shares for future
issuance, have been duly and validly authorized by the Company’s Board of Directors and no further
consent or authorization is
required by the Company, its Board of Directors, its shareholders or any other Person in connection therewith. The Transaction
Documents
have been duly and validly executed and delivered by the Company and constitute valid and binding obligations of the Company, enforceable
against the Company in accordance with their respective terms, except as such enforceability may be limited by general principles of
equity or applicable
bankruptcy, insolvency, reorganization, moratorium, liquidation or similar Laws relating to, or affecting generally,
the enforcement of creditors’ rights and
remedies.

 
3.3
No Conflicts. Except as set forth on Schedule
3.3, the execution, delivery and performance of the Transaction Documents by the

Company and the issuance and sale of the Notes,
the Warrants and of the Investor Shares issuable in respect thereof will not (a) conflict with or result in a
violation of the Company’s
Certificate of Incorporation and Bylaws, (b) conflict with, or constitute a material default (or an event which, with notice or
lapse
of time or both, would become a material default) under, or give to others any right of termination, amendment, acceleration or cancellation
of, any
material agreement to which the Company or any of the Subsidiaries is a party, or (c) subject to the making of the filings referred
to in Section 5, violate in
any material respect any Law or any rule or regulation of
the Trading Market applicable to the Company or any of the Subsidiaries or by which any of their
properties or assets are bound or affected.
Assuming the accuracy of the Investor’s representations in Section 4 and subject
 to the making of the filings
referred to in Section 5, (i) no approval or authorization
will be required from any governmental authority or agency, regulatory or self-regulatory agency
or other third party (including the
 Trading Market) in connection with the issuance of the Notes, the Warrants, or the Investor Shares or the other
transactions contemplated
by this Agreement (including the issuance of the Conversion Shares upon conversion of the Notes and the Warrant Shares upon
exercise
of the Warrants) and (ii) the issuance of the Notes, the Warrants, the issuance of the Conversion Shares upon the conversion of a Note
and the
issuance of the Warrants Shares upon exercise of a Warrant will be exempt from the registration and qualification requirements
under the 1933 Act and all
applicable state securities Laws.
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3.4
Capitalization and Subsidiaries.
 

(a)
The authorized Capital Stock of the Company consists of 700,000,000 shares of Common Stock and 100,000,000 shares of
preferred stock
to be designated by the Board of Directors (the “Preferred Stock”). As of the close of business on September 30, 2025, 8,910,204
shares of
Common Stock were issued and outstanding and zero shares of preferred stock were issued and outstanding. Since September 30,
2025, and through the
date of this Agreement, the Company has issued 959,354 additional shares of Common Stock and zero shares of preferred
stock. As of September 30, 2025,
(i) an aggregate of 220,796 shares of Common Stock are reserved for future issuance under the Stardust
Power Inc, Equity Incentive plan and (ii) 1,136,102
shares of Common Stock are reserved for issuance upon exercise of outstanding warrants
with exercise prices $115 per share. The Company has duly
reserved up to 12,185,615 shares of Common Stock for issuance upon conversion
of the Notes and exercise of the Warrants. The Conversion Shares and
Warrant Shares, when issued upon conversion of the Notes or exercise
of the Warrants, in accordance with their respective terms, will be validly issued,
fully paid and non-assessable and free from all taxes,
liens and charges with respect to the issuance thereof. No shares of the Company’s Capital Stock are
subject to preemptive rights
or any other similar rights or any liens or encumbrances suffered or permitted by the Company. The Company’s Certificate of
Incorporation
and Bylaws on file on the SEC’s EDGAR website are true and correct copies of the Company’s Certificate of Incorporation and
Bylaws as in
effect as of the Closing Date. The Company is not in violation of any provision of its Certificate of Incorporation and
Bylaws.

 
(b)
 Schedule 3.4(b) lists each direct and indirect subsidiary of the Company (each, a “Subsidiary”
 and collectively, the

“Subsidiaries”). The Company owns, directly or indirectly, all of the capital stock or other
 equity interests of each Subsidiary. No Subsidiary has any
outstanding stock options, warrants or other instruments pursuant to which
such Subsidiary may at any time or under any circumstances be obligated to
issue any shares of its capital stock or other Equity Interests.
Each Subsidiary is duly organized and validly existing in good standing under the laws of its
jurisdiction of formation (if a good standing
concept exists in such jurisdiction) and has all requisite power and authority to own its properties and to carry
on its business as
now being conducted.

 
(c)
Except as set forth on Schedule 3.4(c), neither the Company nor any Subsidiary is bound
by any agreement or arrangement

pursuant to which it is obligated to register the sale of any securities under the 1933 Act. There are
no outstanding securities of the Company or any of the
Subsidiaries which contain any redemption or similar provisions, and there are
no contracts, commitments, understandings or arrangements by which the
Company or any Subsidiary is or may become bound to redeem or
purchase any security of the Company or any Subsidiary. There are no outstanding
securities or instruments containing anti-dilution or
 similar provisions that will be triggered by the issuance of the Notes, the Warrants or the Investor
Shares. Neither the Company nor
 any Subsidiary has any stock appreciation rights or “phantom stock” plans or agreements or any similar plan or
agreement.
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(d)
The issuance and sale of any of the Securities will not obligate the Company to issue shares of Common Stock or other

securities, or
to satisfy any related contractual obligations, to any other Person and will not result in the adjustment of the exercise, conversion,
exchange,
or reset price of any outstanding securities.

 
(e)
As of the date of this Agreement, the Company has capacity under the rules and regulations of the Trading Market to issue up

to 1,965,778
shares of Common Stock (or securities convertible into or exercisable for shares of Common Stock) without obtaining Shareholder Approval.
 

3.5
SEC Documents; Financial Statements.
 

(a)
 Except as set forth on Schedule 3.5(a), as of the Closing Date, the Company has filed
 all reports, schedules, forms,
statements and other documents required to be filed by it with the SEC pursuant to the reporting requirements
of the 1934 Act for the two years preceding
the Closing Date (or such shorter period as the Company was required by law or regulation
to file such material) (all of the foregoing filed prior to the
Closing Date and all exhibits included therein and financial statements
 and schedules thereto and documents incorporated by reference therein being
hereinafter referred to as the “SEC Documents”).
As of their respective filing dates and subject to amendments thereto filed with the SEC, the SEC
Documents complied in all material
 respects with the requirements of the 1934 Act and the rules and regulations of the SEC promulgated thereunder
applicable to the SEC
Documents, and none of the SEC Documents, at the time they were filed with the SEC, contained any untrue statement of a material
fact
or omitted to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances
under which
they were made, not misleading.

 
(b)
As of their respective dates, the financial statements of the Company included in the SEC Documents complied as to form in

all material
 respects with applicable accounting requirements and the published rules and regulations of the SEC with respect thereto. Such financial
statements have been prepared in accordance with GAAP, and audited by a firm that is a member of the Public Companies Accounting Oversight
Board
consistently applied, during the periods involved (except as may be otherwise indicated in such financial statements or the notes
thereto, or, in the case of
unaudited interim statements, to the extent they may exclude footnotes or may be condensed or summary statements)
 and fairly present in all material
respects the consolidated financial position of the Company as of the dates thereof and the consolidated
 results of its operations and consolidated cash
flows for the periods then ended (subject, in the case of unaudited statements, to normal
year-end audit adjustments). No other written information provided
by or on behalf of the Company to the Investor in connection with
the Investor’s purchase of the Notes or the Warrants which is not included in the SEC
Documents contains any untrue statement of
a material fact or omits to state any material fact necessary to make the statements therein, in the light of the
circumstance under
which they are or were made, not misleading.
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(c)
Except as set forth on Schedule 3.5(c), the Company and each of the Subsidiaries maintain a system of internal accounting

controls sufficient
to provide reasonable assurance that (i) transactions are executed in accordance with management’s general or specific authorizations,
(ii) transactions are recorded as necessary to permit preparation of financial statements in conformity with GAAP and to maintain asset
accountability, (iii)
reasonable controls to safeguard assets are in place and (iv) the recorded accountability for assets is compared
 with the existing assets at reasonable
intervals and appropriate action is taken with respect to any differences.

 
3.6
Litigation and Regulatory Proceedings. Except as set forth on Schedule 3.6, there are
no material actions, causes of action, suits,

claims, proceedings, inquiries or investigations (collectively, “Proceedings”)
 before or by any court, public board, government agency, self-regulatory
organization or body pending or, to the knowledge of the executive
officers of Company or any of the Subsidiaries, threatened against or affecting the
Company or any of the Subsidiaries, the Common Stock
or any other class of issued and outstanding shares of the Company’s Capital Stock, or any of the
Company’s or the Subsidiaries’
officers or directors in their capacities as such and, to the knowledge of the executive officers of the Company, there is no
reason
to believe that there is any basis for any such Proceeding.

 
3.7
 No Undisclosed Events, Liabilities or Developments. No event, development or circumstance
 has occurred or exists, or to the

knowledge of the executive officers of the Company is reasonably anticipated to occur or exist that
(a) would reasonably be anticipated to have a Material
Adverse Effect or (b) would be required to be disclosed by the Company under applicable
securities Laws on a registration statement filed with the SEC
relating to an issuance and sale by the Company of its Common Stock and
which has not been publicly announced.

 
3.8
Compliance with Law. Except as set forth on Schedule 3.8 conducted and are conducting
their respective businesses in compliance in

all material respects with all applicable Laws and are in compliance in all material respects
with the rules and regulations of the Trading Market. The
Company is not aware of any facts which could reasonably be anticipated to
lead to have the effect of, delisting the of the Common Stock from the Trading
Market, nor has the Company received any notification
that the Trading Market is currently contemplating terminating such listing.

 
3.9
Employee Relations. Neither the Company nor any Subsidiary is involved in any union labor
dispute nor, to the knowledge of the

Company, is any such dispute threatened. Neither the Company nor any Subsidiary is a party to any
collective bargaining agreement. No executive officer
(as defined in Rule 501(f) of the 1933 Act) has notified the Company that such
officer intends to leave the Company’s employ or otherwise terminate such
officer’s employment with the Company.

 
3.10
Intellectual Property Rights. The Company and each Subsidiary owns or possesses adequate
rights or licenses to use all trademarks,

trade names, service marks, service mark registrations, service names, patents, patent rights,
 copyrights, inventions, licenses, approvals, governmental
authorizations, trade secrets and other intellectual property rights (collectively,
 “IP Rights”) necessary to conduct their respective businesses as now
conducted. None of the material IP Rights of
the Company or any of the Subsidiaries are expected to expire or terminate within three (3) years from the
date of this Agreement. Neither
the Company nor any Subsidiary is infringing, misappropriating or otherwise violating any IP Rights of any other Person.
No claim has
 been asserted, and no Proceeding is pending, against the Company or any Subsidiary alleging that the Company or any Subsidiary is
infringing,
misappropriating or otherwise violating the IP Rights of any other Person, and, to the Company’s knowledge, no such claim or Proceeding
is
threatened, and the Company is not aware of any facts or circumstances which might give rise to any such claim or Proceeding. The
Company and the
Subsidiaries have taken commercially reasonable security measures to protect the secrecy, confidentiality and value of
all of their material IP Rights.
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3.11
Environmental Laws. Except, in each case, as would not be reasonably anticipated to have
a Material Adverse Effect, the Company

and the Subsidiaries (a) are in compliance with any and all applicable Laws relating to the protection
of human health and safety, the environment or
hazardous or toxic substances or wastes, pollutants or contaminants, (b) have received
and hold all permits, licenses or other approvals required of them
under all such Laws to conduct their respective businesses and (c)
are in compliance with all terms and conditions of any such permit, license or approval.

 
3.12
Title to Assets. The Company and the Subsidiaries have good and marketable title to all
personal property owned by them which is

material to their respective businesses, in each case free and clear of all liens, encumbrances
and defects, except for Permitted Liens. Any real property and
facilities held under lease by the Company or any Subsidiary are held
 under valid, subsisting and enforceable leases with such exceptions as are not
material and do not interfere with the use made and proposed
to be made of such property and buildings by the Company and the Subsidiaries.

 
3.13
Insurance. The Company and each of the Subsidiaries are insured by insurers of recognized
 financial responsibility against such

losses and risks and in such amounts as management of the Company reasonably believes to be prudent
and customary in the businesses in which the
Company and the Subsidiaries are engaged. Neither the Company nor any of the Subsidiaries
has been refused any insurance coverage sought or applied
for, and the Company has no reason to believe that it will not be able to renew
all existing insurance coverage as and when such coverage expires or to
obtain similar coverage from similar insurers.

 
3.14
Regulatory Permits. The Company and the Subsidiaries have in full force and effect all
certificates, approvals, authorizations and

permits from all regulatory authorities and agencies necessary to own, lease or operate their
respective properties and assets and conduct their respective
businesses, and neither the Company nor any Subsidiary has received any
notice of Proceedings relating to the revocation or modification of any such
certificate, approval, authorization or permit, except for
 such certificates, approvals, authorizations or permits with respect to which the failure to hold
would not reasonably be expected to
have, individually or in the aggregate, a Material Adverse Effect.

 
3.15
No Materially Adverse Contracts, Etc. Neither the Company nor any of the Subsidiaries
is (a) subject to any charter, corporate or

other legal restriction, or any judgment, decree or order which in the judgment of the Company’s
officers has or is expected in the future to have a Material
Adverse Effect or (b) a party to any contract or agreement which in the
judgment of the Company’s management has or would reasonably be anticipated to
have a Material Adverse Effect.
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3.16
Taxes. The Company and the Subsidiaries each has made or filed, or caused to be made
or filed, all United States federal and other

material tax returns, reports and declarations required by any jurisdiction to which it
is subject and has paid all taxes and other governmental assessments
and charges that are material in amount, required to be paid by
it, regardless of whether such amounts are shown or determined to be due on such returns,
reports and declarations, except those being
 contested in good faith by appropriate proceedings and for which it has set aside on its books provision
reasonably adequate for the
payment of all taxes for periods subsequent to the periods to which such returns, reports or declarations apply. There are no
unpaid
taxes in any material amount claimed to be due by the taxing authority of any jurisdiction.

 
3.17
Solvency. Excluding the Indebtedness set forth on Schedule 3.17, after giving effect
to the receipt by the Company of the proceeds

from the transactions contemplated by this Agreement (a) the Company’s fair saleable
value of its assets exceeds the amount that will be required to be paid
on or in respect of the Company’s existing debts and other
liabilities (including known contingent liabilities) as they mature; and (b) the current cash flow
of the Company, together with the
proceeds the Company would receive, were it to liquidate all of its assets, after taking into account all anticipated uses of
the cash,
would be sufficient to pay all amounts on or in respect of its debt when such amounts are required to be paid. The Company does not intend
to
incur debts beyond its ability to pay such debts as they mature (taking into account the timing and amounts of cash to be payable
on or in respect of its
debt). The Company has no knowledge of any facts or circumstances which lead it to believe that it will file
for reorganization or liquidation under the
bankruptcy or reorganization laws of any jurisdiction.

 
3.18
 Investment Company. The Company is not, and is not an Affiliate of, an “investment
 company” within the meaning of the

Investment Company Act of 1940, as amended.
 
3.19
 Certain Transactions. Other than as disclosed in the SEC Documents, there are no contracts,
 transactions, arrangements or

understandings between the Company or any of its Subsidiaries, on the one hand, and any director, officer
or employee thereof on the other hand, that
would be required to be disclosed pursuant to Item 404 of Regulation S-K promulgated by the
SEC in the Company’s Annual Report on Form 10-K or
proxy statement pertaining to an annual meeting of stockholders.

 
3.20
No General Solicitation. Neither the Company, nor any of its Affiliates, nor any person
acting on its behalf, has engaged in any form

of general solicitation or general advertising (within the meaning of Regulation D) in
connection with the offer or sale of the Notes, the Warrants or the
Investor Shares pursuant to this Agreement.

 
3.21
 Acknowledgment Regarding the Investor’s Purchase of the Notes and the Warrants.
 The Company’s Board of Directors has

approved the execution of the Transaction Documents and the issuance and sale of the Notes
and the Warrants, based on its own independent evaluation
and determination that the terms of the Transaction Documents are reasonable
and fair to the Company and in the best interests of the Company and its
stockholders. The Company is entering into this Agreement and
is issuing and selling the Notes and the Warrants voluntarily and without economic duress.
The Company has had independent legal counsel
of its own choosing review the Transaction Documents and advise the Company with respect thereto. The
Company acknowledges and agrees
that the Investor is acting solely in the capacity of an arm’s length purchaser with respect to the Notes and the Warrants
and
the transactions contemplated hereby and that neither the Investor nor any person affiliated with the Investor is acting as a financial
advisor to, or a
fiduciary of, the Company (or in any similar capacity) with respect to execution of the Transaction Documents or the
 issuance of the Notes and the
Warrants or any other transaction contemplated hereby.
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3.22
Brokers’, Finders’ or Other Advisory Fees or Commissions. Except as set forth
in the Disclosure Letter, no brokers, finders or other

similar advisory fees or commissions will be payable by the Company or any Subsidiary
or by any of their respective agents with respect to the issuance of
the Notes or any of the other transactions contemplated by this
Agreement.

 
3.23
 OFAC. None of the Company nor any of the Subsidiaries nor, to the knowledge of the
 Company, any director, officer, agent,

employee, affiliate or person acting on behalf of the Company and/or any Subsidiary has been or
 is currently subject to any United States sanctions
administered by the Office of Foreign Assets Control of the United States Department
of the Treasury (“OFAC”); and the Company will not directly or
indirectly use any proceeds received from the Investor,
or lend, contribute or otherwise make available such proceeds to its Subsidiaries or to any affiliated
entity, joint venture partner
or other person or entity, to finance any investments in, or make any payments to, any country or person currently subject to any
of
the sanctions of the United States administered by OFAC.

 
3.24
No Foreign Corrupt Practices. None of the Company or any of the Subsidiaries has,
directly or indirectly: (a) made or authorized

any contribution, payment or gift of funds or property to any official, employee or agent
 of any governmental authority of any jurisdiction except as
otherwise permitted under applicable Law; or (b) made any contribution to
any candidate for public office, in either case, where either the payment or the
purpose of such contribution, payment or gift was, is,
 or would be prohibited under the Foreign Corrupt Practices Act or the rules and regulations
promulgated thereunder or under any other
 legislation of any relevant jurisdiction covering a similar subject matter applicable to the Company or its
Subsidiaries and their respective
operations and the Company has instituted and maintained policies and procedures designed to ensure, and which are
reasonably expected
to continue to ensure, continued compliance with such legislation.

 
3.25
Anti-Money Laundering. The operations of each of the Company and the Subsidiaries
are and have been conducted at all times in

compliance with all applicable anti-money laundering laws, regulations, rules and guidelines
 in its jurisdiction of incorporation and in each other
jurisdiction in which such entity, as the case may be, conducts business (collectively,
the “Money Laundering Laws”) and no action, suit or proceeding by
or before any court or governmental authority involving
 the Company or its Subsidiaries with respect to any of the Money Laundering Laws is, to the
knowledge of the Company, pending, threatened
or contemplated.

 
3.26
Disclosure. The Company confirms that neither it, nor to its knowledge, any other
 Person acting on its behalf has provided the

Investor or its agents or counsel with any information that the Company believes constitutes
material, non-public information. The Company understands
and confirms that the Investor will rely on the foregoing representations and
 covenants in effecting transactions in securities of the Company. All
disclosures provided to the Investor regarding the Company, its
 business and the transactions contemplated hereby, furnished by or on behalf of the
Company (including the Company’s representations
and warranties set forth in this Agreement) are true and correct in all material respects and do not
contain any untrue statement of
a material fact or omit to state any material fact necessary in order to make the statements made therein, in light of the
circumstances
under which they were made, not misleading.
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4.
REPRESENTATIONS AND WARRANTIES
OF THE INVESTOR. The Investor represents and warrants
to the Company as follows:
 

4.1
Organization and Qualification. The Investor is a limited liability company, duly formed
and validly existing in good standing under
the laws of the State of Delaware.

 
4.2
Authorization; Enforcement; Compliance with Other Instruments. The Investor has the requisite
power and authority to enter into this

Agreement and the Security Agreement, to purchase the Notes, the Warrants and the Investor Shares
and to perform its obligations under the Transaction
Documents. The execution and delivery of the Transaction Documents to which it is
 a party have been duly and validly authorized by the Investor’s
governing body and no further consent or authorization is required.
The Transaction Documents to which it is a party have been duly and validly executed
and delivered by the Investor and constitute valid
and binding obligations of the Investor, enforceable against the Investor in accordance with their terms,
except as such enforceability
may be limited by general principles of equity or applicable bankruptcy, insolvency, reorganization, moratorium, liquidation
or similar
laws relating to, or affecting generally, the enforcement of creditors’ rights and remedies.

 
4.3
No Conflicts. The execution, delivery and performance of the Transaction Documents to
which it is a party by the Investor and the

purchase of the Notes, the Warrants, and the Investor Shares by the Investor will not (a)
conflict with or result in a violation of the Investor’s organizational
documents, (b) conflict with, or constitute a material
default (or an event which, with notice or lapse of time or both, would become a material default)
under, or give to others any rights
 of termination, amendment, acceleration or cancellation of, any material agreement, contract, indenture mortgage,
indebtedness or instrument
to which the Investor is a party, or (c) violate in any material respect any Law applicable to the Investor or by which any of the
Investor’s
properties or assets are bound or affected. No approval or authorization will be required from any governmental authority or agency,
regulatory
or self-regulatory agency or other third party in connection with the purchase of the Notes, the Warrants and the Investor
Shares and the other transactions
contemplated by this Agreement.

 
4.4
 Investment Intent; Accredited Investor. The Investor is purchasing the Notes, the Warrants
 and the Investor Shares for its own

account, for investment purposes, and not with a view towards distribution. The Investor is an “accredited
investor” as such term is defined in Rule 501(a)
of Regulation D of the 1933 Act. The Investor has, by reason of its business and
financial experience, such knowledge, sophistication and experience in
financial and business matters and in making investment decisions
of this type that it is capable of (a) evaluating the merits and risks of an investment in
the Notes, the Warrants and the Investor Shares
and making an informed investment decision, (b) protecting its own interests and (c) bearing the economic
risk of such investment for
an indefinite period of time.
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4.5
Certain Trading Activities. The Investor has not directly or indirectly, nor has
 any Person acting on behalf of or pursuant to any

understanding with the Investor, engaged in any transactions in the securities of the
Company (including, without limitation, any Short Sales (as such term
is defined in Rule 200 of Regulation SHO of the 1934 Act) involving
the Company’s securities) during the period commencing on September 30, 2025 and
ending immediately prior to the execution of this
Agreement by such Investor.

 
4.6
 No Other Representations. Except for the representations and warranties set forth in
 this Agreement and in other Transaction

Documents, the Investor makes no other representations or warranties to the Company.
 

5.
OTHER AGREEMENTS OF THE PARTIES.
 

5.1
Legends, etc.
 

(a)
The Securities may only be disposed of pursuant to an effective registration statement under the 1933 Act, to the Company or
pursuant
 to an available exemption from or in a transaction not subject to the registration requirements of the 1933 Act, and in compliance with
 any
applicable state securities laws.

 
(b)
 Certificates evidencing the Securities will contain the following legend, so long as is required by this Section
 5.1(b) or

Section 5.1(c):
 

[NEITHER
 THESE SECURITIES NOR THE SECURITIES ISSUABLE UPON CONVERSION OF THESE SECURITIES HAVE
BEEN REGISTERED] [THESE SECURITIES HAVE NOT BEEN
 REGISTERED] WITH THE SECURITIES AND EXCHANGE
COMMISSION OR THE SECURITIES COMMISSION OF ANY STATE IN RELIANCE UPON AN EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY,
MAY NOT BE OFFERED OR
 SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION FROM, OR IN
A TRANSACTION NOT SUBJECT TO,
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE
SECURITIES
LAWS AS EVIDENCED BY A LEGAL OPINION OF COUNSEL TO THE TRANSFEROR TO SUCH EFFECT, THE
SUBSTANCE OF WHICH SHALL BE REASONABLY ACCEPTABLE
 TO THE COMPANY. _THESE SECURITIES AND THE
SECURITIES ISSUABLE UPON CONVERSION OF THESE SECURITIES] [THESE SECURITIES] MAY BE PLEDGED
 IN
CONNECTION WITH A BONA FIDE MARGIN ACCOUNT SECURED BY SUCH SECURITIES.
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The
Company acknowledges and agrees that the Investor may from time to time pledge, and/or grant a security interest in some or all of the
Securities, in accordance with applicable securities laws, pursuant to a bona fide margin agreement in connection with a bona fide margin
account and, if
required under the terms of such agreement or account, the Investor may transfer pledged or secured Securities to the
pledgees or secured parties. Such a
pledge or transfer would not be subject to approval or consent of the Company and no legal opinion
of legal counsel to the pledgee, secured party or
pledgor shall be required in connection with the pledge, but such legal opinion may
be required in connection with a subsequent transfer following default
by the Investor transferee of the pledge. No notice shall be required
of such pledge. At the Company’s expense, the Company will execute and deliver such
reasonable documentation as a pledgee or secured
party of Securities may reasonably request in connection with a pledge or transfer of the Securities
including the preparation and filing
of any required prospectus supplement under Rule 424(b)(3) of the 1933 Act or other applicable provision of the 1933
Act to appropriately
amend the list of selling stockholders thereunder.

 
(c)
Certificates evidencing the Investor Shares shall not contain any legend (including the legend set forth in Section
5.1(b)): (i)

while a Registration Statement is effective under the 1933 Act, (ii) following any sale of such Investor Shares pursuant
 to Rule 144, (iii) while such
Investor Shares are eligible for sale without restriction under Rule 144(k), or (iv) if such legend is
not required under applicable requirements of the 1933
Act (including judicial interpretations and pronouncements issued by the Staff
of the SEC). The Company shall cause its counsel to issue any legal opinion
or instruction required by the Company’s transfer agent
to comply with the requirements set forth in this Section. At such time as a legend is no longer
required for the Investor Shares under
this Section 5.1(c), the Company will, no later than two (2) Business Day following the
delivery by the Investor to
the Company or the Company’s transfer agent of a certificate representing Investor Shares containing
a restrictive legend (such third Business Day, the
“Legend Removal Date”), deliver or cause to be delivered to the
Investor a book entry statement representing such Investor Shares that is free from all
restrictive and other legends. In addition to
any other remedies available to the Investor, the Company shall pay to the Investor, in cash, as partial liquidated
damages and not as
 a penalty, for each $1,000 of Investor Shares (based on the VWAP of the Common Stock on the date such Investor Shares are
submitted to
the Company or the Company’s transfer agent) delivered for removal of the restrictive or other legend, $5 per Trading Day for each
Trading
Day after the Legend Removal Date until such Investor Shares are delivered without a legend. The Company may not make any notation
on its records or
give instructions to any transfer agent of the Company that enlarge the restrictions on transfer set forth in this
 Section except as it may reasonably
determine are necessary or appropriate to comply or to ensure compliance with those applicable laws
that are enacted or modified after the Closing.

 
5.2
Furnishing of Information. As long as the Investor owns the Securities, the Company
 covenants to use commercially reasonable

efforts to timely file (or obtain extensions in respect thereof and file within the applicable
grace period) all reports required to be filed by the Company after
the date hereof pursuant to the 1934 Act. As long as the Investor
owns the Securities, if the Company is not required to file reports pursuant to such laws, it
will prepare and furnish to the Investor
and make publicly available in accordance with Rule 144(c) such information as is required for the Investor to sell
the Investor Shares
under Rule 144. The Company further covenants that it will take such further action as any holder of the Securities may reasonably
request,
all to the extent required from time to time to enable such Person to sell such Investor Shares without registration under the 1933 Act
within the
limitation of the exemptions provided by Rule 144 or other applicable exemptions.
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5.3
Integration. The Company shall not, and shall use its commercially reasonable efforts
 to ensure that no Affiliate of the Company

shall, sell, offer for sale or solicit offers to buy or otherwise negotiate in respect of
any security (as defined in Section 2 of the 1933 Act) that will be
integrated with the offer or sale of the Securities in a manner that
would require the registration under the 1933 Act of the sale of the Securities to the
Investor, or that will be integrated with the
offer or sale of the Securities for purposes of the rules and regulations of any Trading Market that would require,
under the rules of
the Trading Market, the Shareholder Approval.

 
5.4
Notification of Certain Events. The Company shall give prompt written notice to the
Investor of (a) the occurrence or non-occurrence

of any Event, the occurrence or non-occurrence of which would render any representation
or warranty of the Company contained in this Agreement or any
other Transaction Documents, if made on or immediately following the date
of such Event, untrue or inaccurate in any material respect, (b) the occurrence
of any Event that, individually or in combination with
any other Events, has had or could reasonably be expected to have a Material Adverse Effect, (c) any
failure of the Company to comply
with or satisfy any covenant or agreement to be complied with or satisfied by it hereunder or any Event that would
otherwise result in
the nonfulfillment of any of the conditions to the Investor’s obligations hereunder, (d) any written notice or other written communication
from any Person alleging that the consent of such Person is or may be required in connection with the consummation of the transactions
contemplated by
this Agreement or any other Transaction Documents, or (e) any Proceeding pending or, to the Company’s knowledge,
threatened against a party relating to
the transactions contemplated by this Agreement or any other Transaction Documents.

 
5.5
Available Stock. The Company shall at all times keep authorized and reserved and available
for issuance, free of preemptive rights,

such number of shares of Common Stock as are issuable upon repayment or conversion in full of
the Notes and exercise in full of the Warrants at any time.
If the Company determines at any time that it does not have a sufficient
number of authorized shares of Common Stock to reserve and keep available for
issuance as described in this Section
 5.5, the Company shall use all commercially reasonable efforts to increase the number of authorized shares of
Common Stock by
seeking Shareholder Approval for the authorization of such additional shares.

 
5.6
Use of Proceeds. The Company will use the proceeds from the sale of the Notes and Warrants
for general working capital purposes.
 
5.7
Repayment of Indebtedness. The Company shall not make any voluntary cash prepayments
on any Indebtedness other than in respect

of the Notes and, so long as no Event of Default has occurred, in respect of Permitted Indebtedness
Repayments, at any time while any amounts are owing
under the Notes.

 
5.8
Subordination in Connection with Project Finance. If in connection with the incurrence
 of Permitted Senior Indebtedness by the

Company or a Subsidiary in a single financing resulting in proceeds to the Company or a Subsidiary
 of no less than twenty-million dollars
($20,000,000.00) to be applied towards project finance, the party providing such financing requires
 the Investor to subordinate the obligations of the
Company in respect of the Notes, to the obligations of the Company to such party in
respect of such financing, then the Investor agrees that it shall enter
into a subordination or intercreditor agreement providing for
such subordination provided that such subordination or intercreditor agreement is acceptable
to Investor in its reasonable discretion.
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5.9
Prohibited Transactions; Equity and Indebtedness Issuances.
 
5.10
 The Company hereby covenants and agrees not to enter into any Prohibited Transactions without the Investor’s prior written

consent, until thirty (30) days after such time as the Notes have been repaid in full, as applicable, and/or have been converted into
Conversion Shares.
 

(a)
Notwithstanding any other provisions set forth in the Transaction Documents, except for Exempted Securities and Permitted
Indebtedness,
 the Company hereby covenants and agrees not to issue any equity or debt securities, or otherwise incur any Indebtedness for period
beginning
on the date hereof and ending on the date that is forty-five (45) days following the date the Investor Shares issuable in respect of
the Notes and
Warrants issued in the initial Closing may be offered or sold pursuant to an effective Registration Statement.

 
5.11
Securities Laws Disclosure; Publicity. The Company shall, by 9:00 a.m. (New York
City time) on the Trading Day immediately

following the date hereof, issue a press release disclosing the material terms of the transactions
contemplated hereby (the “Press Release”), and shall,
within four (4) days following the date hereof, file a Current
Report on Form 8-K (the “Form 8-K”) disclosing the material terms of the transactions
contemplated hereby and including
 this Agreement as an exhibit thereto; provided, that the Company may not issue the Press Release without the
Investor’s prior written
consent. The Company shall provide a copy of the draft Form 8-K to the Investor for review prior to release and the Company shall
incorporate
the Investor’s reasonable comments. The Company shall not issue any press release nor otherwise make any such public statement
regarding
the Investor or the Transaction Documents without the prior written consent of the Investor, except if such disclosure is made
in a manner consistent with
the Press Release or Form 8-K, or is required by law, in which case the Company shall (a) ensure that such
disclosure is restricted and limited in content
and scope to the maximum extent permitted by Law to meet the relevant disclosure requirement
and (b) provide a copy of the proposed disclosure to the
Investor for review prior to release and the Company shall incorporate the Investor’s
reasonable comments. Following the execution of this Agreement, the
Investor and its Affiliates and/or advisors may place announcements
 on their respective corporate websites and in financial and other newspapers and
publications (including, without limitation, customary
 “tombstone” advertisements) describing the Investor’s relationship with the Company under this
Agreement in a manner
 consistent with the Press Release or Form 8-K and including the name and corporate logo of the Company. Notwithstanding
anything herein
to the contrary, to comply with United States Treasury Regulations Section 1.6011-4(b)(3)(i), each of the Company and the Investor, and
each employee, representative or other agent of the Company or the Investor, may disclose to any and all persons, without limitation
of any kind, the U.S.
federal and state income tax treatment, and the U.S. federal and state income tax structure, of the transactions
contemplated hereby and all materials of any
kind (including opinions or other tax analyses) that are provided to such party relating
to such tax treatment and tax structure insofar as such treatment
and/or structure relates to a U.S. federal or state income tax strategy
provided to such recipient.
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5.12
Indemnification of the Investor. Subject to the provisions of this Section 5.11,
the Company will indemnify and hold the Investor

and its directors, officers, shareholders, members, partners, employees and agents (and
any other Persons with a functionally equivalent role of a Person
holding such titles notwithstanding a lack of such title or any other
title), each Person who controls the Investor (within the meaning of Section 15 of the
Securities Act and Section 20 of the Exchange
Act), and the directors, officers, shareholders, agents, members, partners or employees (and any other
Persons with a functionally equivalent
role of a Person holding such titles notwithstanding a lack of such title or any other title) of such controlling persons
(each, a “Investor
Party”) harmless from any and all losses, liabilities, obligations, claims, contingencies, damages, costs and expenses, including
 all
judgments, amounts paid in settlements, court costs and reasonable attorneys’ fees and costs of investigation that any such
Investor Party may suffer or
incur as a result of or relating to (a) any breach of any of the representations, warranties, covenants
or agreements made by the Company in this Agreement
or in the other Transaction Documents, (b) any action instituted against the Investor
Parties in any capacity, or any of them or their respective Affiliates, by
any stockholder of the Company who is not an Affiliate of
such Investor Party, with respect to any of the transactions contemplated by the Transaction
Documents (unless such action is solely
based upon a material breach of such Investor Party’s of any agreements or understandings such Investor Party
may have with any
such stockholder), (c) any misrepresentation made by the Company in any Transaction Documents or in any SEC Document, (d) any
omission
to state any material fact necessary in order to make the statements made in any SEC Document, in light of the circumstances under which
they
were made, not misleading, or (e) any Proceeding before or by any court, public board, government agency, self-regulatory organization
or body based
upon, or resulting from the execution, delivery, performance or enforcement of any of the Transaction Documents or the
consummation of the transactions
contemplated thereby, and whether or not an Investor Party is party thereto by claim, counterclaim,
crossclaim, as a defendant or otherwise, or if such
Proceeding is based upon, or results from, any of the items set forth in clauses
(a) through (e) above. If any action shall be brought against any Investor
Party in respect of which indemnity may be sought pursuant
to this Agreement, such Investor Party shall promptly notify the Company in writing, and the
Company shall have the right to assume the
defense thereof with counsel of its own choosing reasonably acceptable to the Investor Party. Any Investor
Party shall have the right
to employ separate counsel in any such action and participate in the defense thereof, but the fees and expenses of such counsel
shall
be at the expense of such Investor Party except to the extent that (i) the employment thereof has been specifically authorized by the
Company in
writing, (ii) the Company has failed after a reasonable period of time to assume such defense and to employ counsel or (iii)
in such action there is, in the
reasonable opinion of counsel, a material conflict on any material issue between the position of the
Company and the position of such Investor Party, in
which case the Company shall be responsible for the reasonable fees and expenses
of no more than one such separate counsel. The Company will not be
liable to any Investor Party under this Agreement (y) for any settlement
by an Investor Party effected without the Company’s prior written consent, which
shall not be unreasonably withheld or delayed;
or (z) to the extent, but only to the extent that a loss, claim, damage or liability is attributable to any Investor
Party’s breach
of any of the representations, warranties, covenants or agreements made by such Investor Party in this Agreement or in the other Transaction
Documents. The indemnification required by this Section 5.11 shall be made by periodic
 payments of the amount thereof during the course of the
investigation or defense, as and when bills are received or are incurred. The
indemnity agreements contained herein shall be in addition to any cause of
action or similar right of any Investor Party against the
 Company or others and any liabilities the Company may be subject to pursuant to law. The
provisions of this Section
5.12 shall survive the termination or expiration of this Agreement.
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5.13
Non-Public Information. the Company covenants and agrees that neither it nor any
other Person acting on its behalf will provide the

Investor or its agents or counsel with any information that the Company believes constitutes
material, non-public information. To the extent the Company
provides the Investor with material, non-public information, the Company
 shall publicly disclose such information by thirty (30) minutes prior to the
opening of trading on the next succeeding Trading Day; provided,
however, in the event that such material non-public information is provided to Investor
pursuant to Section
10, the Company shall publicly disclose such information within two (2) Business Days of providing the information to the Investor.
The Company understands and confirms that the Investor shall be relying on the foregoing representation in effecting transactions in
 securities of the
Company.

 
5.14
Shareholder Approval. If required by each Trading Market on which the Common Stock
is listed, to fulfill its obligations under the

Transaction Documents, the Company shall at its next annual meeting of shareholders seek
Shareholder Approval, with the recommendation of the Board
of Directors that such proposal be approved, and the Company shall solicit
proxies from its shareholders in connection therewith in the same manner as all
other management proposals in such proxy statement and
all management-appointed proxyholders shall vote their proxies in favor of such proposal. If the
Company does not obtain Shareholder
Approval at the first meeting, the Company shall call a meeting every four months thereafter to seek Shareholder
Approval until the date
the Shareholder Approval is obtained.

 
5.15
Listing of Securities. The Company shall use its commercially reasonable efforts
 to: (a) in the time and manner required by each

Trading Market on which the Common Stock is listed, prepare and file with such Trading
Market a listing of additional shares form or equivalent document
covering the Investor Shares, (b) take all steps necessary to cause
such shares to be approved for listing on each Trading Market on which the Common
Stock is listed as soon as possible thereafter, (c)
provide to the Investor evidence of such Trading Market’s completion of review of the listing of additional
shares form, and (d)
maintain the listing of such shares on each such Trading Market.

 
5.16
Antitrust Notification. If the Investor determines, in its sole judgment and upon
the advice of counsel, that the issuance of the Notes,

the Warrants and the Investor Shares pursuant to the terms hereof would be subject
to the provisions of the Hart-Scott-Rodino Antitrust Improvements Act
of 1976, as amended (the “HSR Act”), the Company
shall file as soon as practicable after the date on which the Company receives notice from the Investor
of the applicability of the HSR
Act and a request to so file with the United States Federal Trade Commission and the United States Department of Justice
the notification
and report form required to be filed by it pursuant to the HSR Act in connection with such issuance.

 
5.17
Share Transfer Agent. The Company has informed the Investor of the name of its share
transfer agent and represents and warrants

that the transfer agent participates in the Depository Trust Company Fast Automated Securities
Transfer program. The Company shall not change its share
transfer agent without the prior written consent of the Investor.
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5.18
Set-Off.
 

(a)
 The Investor may set off any of its obligations to the Company (whether or not due for payment), against any of the
Company’s obligations
to the Investor (whether or not due for payment) under this Agreement and/or any other Transaction Documents.

 
(b)
The Investor may do anything necessary to effect any set-off undertaken in accordance with this Section
5.18 (including

varying the date for payment of any amount payable by the Investor to the Company).
 

5.19
No Short Sales. The Investor covenants that from and after the date hereof through
and ending when the Note no longer remain
outstanding (the “Restricted Period”), neither the Investor nor any of its
 officers, or any entity managed or controlled by the Investor, or an affiliate
(collectively, the “Restricted Persons”
and each of the foregoing is referred to herein as a “Restricted Person”) shall, directly or indirectly, engage in any
“short
sale” of the Common Stock, either for its own principal account or for the principal account of any other Restricted Person. For
purposes of this
Section, “short selling” shall include, without limitation, any sale of shares of the Company’s Common
Stock that the Investor does not own or has not
borrowed, or any derivative or other transaction involving shares or warrants that have
the same impact as a short sale defined herewith. Any violation of
this provision will be considered a material breach of this Agreement.
For the avoidance of doubt to extent that the Investor has submitted a Conversion
Notice (as defined in the Notes) in accordance with
the terms of the Notes the Investor shall not be deemed to have a net short position in respect of the
Investor Shares issuable in respect
 of such Conversion Notice nor shall the Investor be deemed to have a short position in any Repayment Shares (as
defined in the Notes)
payable in respect of any Monthly Payment following such date as the Investor shall notified the Company of the Repayment Share
Price
relating to such Repayment Shares.

 
6.
CLOSING CONDITIONS
 

6.1
Conditions Precedent to the Obligations of the Investor. The obligations of the Investor
 to fund the Notes and Warrants at each
Closing are subject to the satisfaction or waiver by the Investor, at or before the Closing of
each of the following conditions:

 
(a)
Required Documentation. The Company must have delivered to the Investor: (i) a duly executed
certificate of an officer of

the Company and each Subsidiary appending thereto (A) copies of duly executed resolutions or consents, of
 the directors, members or manager, as
applicable, approving and consenting to such party’s execution, performance of its obligations
 under the Transaction Documents and the transaction
contemplated thereby, (B) a certificate of good standing or equivalent document dated
no more than five days prior to the date hereof, in respect of such
party, (C) true and correct copies of the organizational documents
of such party, and (D) incumbency signatures of such party; and (ii) copies of each
Transaction Document, duly executed by the Company,
 the Subsidiaries, the Transfer Agent and any other party thereto that is not the Investor, as
applicable;

 
(b)
 Consents and Permits. The Company must have obtained and delivered to the Investor copies
 of all necessary permits,

approvals, and registrations necessary to effect this Agreement, the Transaction Documents and any of the transactions
contemplated hereby or thereby,
including pursuant to Section 3.14 of this Agreement;
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(c)
Trading Market Approval. The Company shall have either (i) submitted a listing of additional
shares form with the Trading

Market relating to the issuance of the Notes, the Warrants, and, upon conversion of the Notes, the Conversion
Shares, and upon exercise of the Warrants,
the Warrant Shares, and if, required by the rules and regulations of the Trading Market, or
(ii) obtained and delivered to the Investor copies of all necessary
Trading Market approvals for the issuance of the Notes, the Warrants,
and, upon the conversion of the Notes, the Conversion Shares, and upon exercise of
the Warrants, the Warrant Shares;

 
(d)
No Event(s) of Default. The Investor must be of the reasonable opinion that no Event
of Default has occurred and no Event

of Default would result from the execution of this Agreement or any of the Transaction Documents
or the transactions contemplated hereby or thereby;
 
(e)
 Representations and Warranties. The representations and warranties of the Company contained
 herein shall be true and

correct in all material respects as of the date when made and as of the Closing Date as though made on and as
of such date;
 
(f)
 Performance. The Company shall have performed, satisfied and complied in all material
 respects with all covenants,

agreements and conditions required by the Transaction Documents to be performed, satisfied or complied with
by it at or prior to the Closing;
 
(g)
No Injunction. No statute, rule, regulation, executive order, decree, ruling or injunction
 shall have been enacted, entered,

promulgated or endorsed by any court or governmental authority of competent jurisdiction that prohibits
 the consummation of any of the transactions
contemplated by the Transaction Documents;

 
(h)
No Suspensions of Trading in the Common Stock; Listing. Trading in the shares of Common
 Stock shall not have been

suspended by the SEC or any Trading Market (except for any suspensions of trading of not more than one day
on which the Trading Market is open solely
to permit dissemination of material information regarding the Company) at any time since the
date of execution of this Agreement, and the Common Stock
shall have been at all times since such date listed for trading on a Trading
Market;

 
(i)
 Limitation on Beneficial Ownership. The issuance of the Notes and the Warrants shall
 not cause the Investor Group to

become, directly or indirectly, a “beneficial owner” (within the meaning of Section 13(d)
 of the 1934 Act and the rules and regulations promulgated
thereunder) of a number of Equity Interests of a class that is registered under
the 1934 Act which exceeds the Maximum Percentage of the Equity Interests
of such class that are outstanding at such time;

 
(j)
Funds Flow Request. The Company shall have delivered to the Investor a flow of funds
request, substantially in the form set

out in Exhibit E;
 
(k)
Opinion of Counsel. The Investor shall have received opinions of counsel to the
Company and its Subsidiaries, acceptable to

the Investor in its sole discretion; and
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(l)
Voting Support Agreements. The Company shall have delivered duly executed voting support
agreements executed by those

shareholders holding in excess of 5% of the outstanding authorized Common Stock as of the date hereof, in
a form acceptable to the Investor, providing for
the signatory to agree to vote for the Shareholder Approval.

 
6.2
Conditions Precedent to the Obligations of the Company. The obligations of the Company
to issue the Notes and the Warrants are

subject to the satisfaction or waiver by the Company, at or before the applicable Closing, of
each of the following conditions:
 

(a)
Representations and Warranties. The representations and warranties of the Investor contained
herein shall be true and correct
in all material respects as of the date when made and as of the applicable Closing Date as though made
on and as of such date;

 
(b)
 Performance. The Investor shall have performed, satisfied and complied in all material
 respects with all covenants,

agreements and conditions required by the Transaction Documents to be performed, satisfied or complied with
by the Investor at or prior to the applicable
Closing; and

 
(c)
No Injunction. No statute, rule, regulation, executive order, decree, ruling or injunction
 shall have been enacted, entered,

promulgated or endorsed by any court or governmental authority of competent jurisdiction that prohibits
 the consummation of any of the transactions
contemplated by the Transaction Documents.

 
7.
EVENTS OF DEFAULT
 

7.1
Events of Default. The occurrence of any of the following events shall be an “Event
of Default” under this Agreement:
 

(a)
an Event of Default (as defined in the Notes);
 
(b)
 any of the representations or warranties made by the Company or any of its agents, officers, directors, employees or

representatives
in any Transaction Documents or public filing being inaccurate, false or misleading in any material respect, as of the date as of which
it is
made or deemed to be made, including as of the Closing Date, or any certificate or financial or other written statements furnished
by or on behalf of the
Company to the Investor or any of its representatives, is inaccurate, false or misleading, in any material respect,
as of the date as of which it is made or
deemed to be made, including as of the Closing Date; or

 
(c)
a failure by the Company to comply with any of its covenants or agreements set forth in this Agreement, including those set

forth in
Section 9 and such failure continues for a period of five (5) Business Days after the
Company receives written notice from the Investor to comply
with such covenant or agreement.

 
7.2
Investor Right to Investigate an Event of Default. If in the Investor’s reasonable
opinion, an Event of Default has occurred, or is or

may be continuing:
 

(a)
the Investor may notify the Company that is wishes to investigate such purported Event of Default;
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(b)
the Company shall cooperate with the Investor in such investigation;
 
(c)
 the Company shall comply with all reasonable requests made by the Investor to the Company in connection with any

investigation by the
Investor and shall (i) provide all information requested by the Investor in relation to the Event of Default to the Investor; provided
that
the Investor agrees that any materially price sensitive information and/or non-public information will be subject to confidentiality,
and (ii) provide all such
requested information within three (3) Business Days of such request; and

 
(d)
the Company shall pay all reasonable costs incurred by the Investor in connection with any such investigation.
 

7.3
Remedies Upon an Event of Default
 

(a)
If an Event of Default occurs pursuant to Section 7.1(a), the Investor shall have such
remedies as are set forth in the Notes.
 
(b)
If an Event of Default occurs pursuant to Section 7.1(b) or Section
7.1(c) and is not remedied within (i) five (5) Business

Days for an Event of Default occurring by the Company’s failure
 to comply with Section 7.1(c), or (ii) ten (10) Business Days for an Event of Default
occurring pursuant to Section 7.1(b), the Investor may declare, by notice to the Company,
 effective immediately, all outstanding obligations by the
Company under the Transaction Documents to be immediately due and payable in
immediately available funds and the Investor shall have no obligation to
consummate a Closing or to accept the conversion of the Notes
into Conversion Shares.

 
8.
TERMINATION
 

8.1
Events of Termination. This Agreement:
 

(a)
may be terminated:
 

(i)
by the Investor on the occurrence or existence of a Securities Termination Event or a Change of Control; and
 
(ii)
by the mutual written consent of the Company and the Investor, at any time;
 
(iii)
by either Party, by written notice to the other Party, effective immediately, if the initial Closing has not occurred by

December 31,
2025 or such later date as the Company and the Investor agree in writing, provided that the right to terminate this Agreement under this
Section 8.1(a)(ii) is not available to any party that is in material breach of or material
default under this Agreement or whose failure to fulfill any obligation
under this Agreement has been the principal cause of, or has
resulted in the failure of the Closing to occur; or

 
(iv)
by the Investor, in accordance with Section 7.3(b).
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8.2
Effect of Termination.
 

(a)
Subject to Section 8.2(b), each party’s right of termination under Section
8.1 is in addition to any other rights it may have
under this Agreement or otherwise, and the exercise of a right of termination
will not be an election of remedies.

 
(b)
If the Investor terminates this Agreement under Section 8.1(a)(i):
 

(i)
 the Investor may declare, by notice to the Company, all outstanding obligations by the Company under the
Transaction Documents to be
due and payable without presentment, demand, protest or any other notice of any kind all of which are expressly waived by
the Company,
anything to the contrary contained in this Agreement or in any other Transaction Documents notwithstanding; and

 
(c)
Nothing in this Agreement will be deemed to release the Purchaser from any liability for any breach by such party of the

terms and provisions
of this Agreement or to impair the right of any party to compel specific performance by any other Party of its obligations under this
Agreement.

 
9.
REGISTRATION RIGHTS
 

9.1
Registration.
 

(a)
Registration Statement. Promptly, but in any event no later than forty-five (45) days
from each Closing Date, the Company
shall prepare and file with the SEC a Registration Statement or a prospectus supplement, as applicable,
covering the resale of all of the Investor Shares
issuable in respect of the Notes and Warrants in such Closing, which such Registration
Statement may include shares of Common Stock issued or issuable
to B. Riley Principal Capital II, LLC that have not yet been registered.
The foregoing Registration Statement shall be filed on Form S-1 (or Form S-3, if
applicable) or any successor forms thereto. Each Registration
Statement (and each amendment or supplement thereto, and each request for acceleration of
effectiveness thereof) shall be provided to
 the Investor and its counsel at least five (5) Business Days prior to its filing or other submission and the
Company shall incorporate
all reasonable comments provided by the Investor or its counsel.

 
(b)
 Expenses. Except as otherwise expressly provided herein, the Company will pay all fees
 and expenses incident to the

performance of or compliance with this Section 9, including
 all fees and expenses associated with effecting the registration of the Investor Shares,
including all filing and printing fees, the
Company’s counsel and accounting fees and expenses, costs associated with clearing Investor Shares for sale
under applicable state
securities laws, listing fees, fees and expenses of one counsel to the Investor and the Investor’s reasonable expenses in connection
with the registration, but excluding discounts, commissions, fees of underwriters, selling brokers, dealer managers or similar securities
 industry
professionals with respect to the Investor Shares being sold.
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(c)
 Effectiveness. The Company shall use its commercially reasonable efforts to have each
 Registration Statement declared

effective as soon as practicable after filing thereof but in no event later than the date that is ninety
(90) days following the applicable Closing Date, or as
soon as practicable thereafter. The Company shall notify the Investor by e-mail
as promptly as practicable, and in any event, within twenty-four (24) hours,
after such Registration Statement is declared effective
and shall simultaneously provide the Investor with copies of any related Prospectus to be used in
connection with the sale or other disposition
of the securities covered thereby.

 
(d)
Piggyback Registration Rights. If the Company at any time determines to file a registration
statement under the 1933 Act to

register the offer and sale, by the Company, of shares of Common Stock (other than (x) on Form S-4 or
Form S-8 under the 1933 Act or any successor
forms thereto, (y) an at-the-market offering, or (z) a registration of securities solely
 relating to an offering and sale to employees or directors of the
Company pursuant to any employee stock plan or other employee benefit
plan arrangement), the Company shall, as soon as reasonably practicable, give
written notice to the Investor of its intention to so register
the offer and sale of shares of Common Stock and, upon the written request, given within five (5)
Business Days after delivery of any
such notice by the Company, of the Investor to include in such registration the Investor Shares (which request shall
specify the number
of Investor Shares proposed to be included in such registration), the Company shall cause all such Investor Shares to be included in
such registration statement on the same terms and conditions as the shares of Common Stock otherwise being sold pursuant to such registered
offering.

 
9.2
Company Obligations. The Company will use its commercially reasonable efforts to
 effect the registration of Investor Shares in

accordance with the terms hereof, and pursuant thereto the Company will, as expeditiously
as possible:
 

(a)
cause each Registration Statement to become effective and to remain continuously effective for a period that will terminate
upon the
first date on which all Investor Shares issuable in respect of the Notes or Warrants issued in connection with applicable Closing have
been sold by
the Investor (the “Effectiveness Period”) and advise the Investor in writing when the Effectiveness Period
has expired;

 
(b)
 prepare and file with the SEC such amendments and post-effective amendments and supplements to each Registration

Statement and the Prospectus
 as may be necessary to keep such Registration Statement effective for the Effectiveness Period and to comply with the
provisions of the
1933 Act and the 1934 Act with respect to the distribution of all of the Investor Shares covered thereby;

 
(c)
provide copies to and permit counsel designated by the Investor to review all amendments and supplements to a Registration

Statement
no fewer than three (3) Business Days prior to its filing with the SEC and not file any document to which such counsel reasonably objects;
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(d)
furnish to the Investor and its legal counsel, without charge, (i) promptly after the same is prepared and publicly distributed,

filed
with the SEC, or received by the Company (but not later than two (2) Business Days after the filing date, receipt date or sending date,
as the case may
be) one copy of each Registration Statement and any amendment thereto, each preliminary prospectus and Prospectus and
each amendment or supplement
thereto, and each letter written by or on behalf of the Company to the SEC or the staff of the SEC, and
each item of correspondence from the SEC or the
staff of the SEC, in each case relating to such Registration Statement (other than any
portion of any thereof which contains information for which the
Company has sought confidential treatment), and (ii) such number of copies
of a Prospectus, including a preliminary prospectus, and all amendments and
supplements thereto and such other documents as the Investor
may reasonably request in order to facilitate the disposition of the Investor Shares that are
covered by the related Registration Statement;

 
(e)
immediately notify the Investor of any request by the SEC for the amending or supplementing of a Registration Statement or

Prospectus
or for additional information;
 
(f)
use its commercially reasonable efforts prevent the issuance of any stop order or other suspension of effectiveness and, if

such order
is issued, obtain the withdrawal of any such order at the earliest possible moment and notify the Company of the issuance of any such
order and
the resolution thereof, or its receipt of notice of the initiation or threat of any proceeding for such purpose;

 
(g)
 prior to any public offering of Investor Shares, to register or qualify or cooperate with the Investor and its counsel in

connection
 with the registration or qualification of such Investor Shares for offer and sale under the securities or blue sky laws of such jurisdictions
requested by the Investor and do any and all other commercially reasonable acts or things necessary or advisable to enable the distribution
 in such
jurisdictions of the Investor Shares covered by a Registration Statement and the Company shall promptly notify the Investor of
 any notification with
respect to the suspension of the registration or qualification of any of such Investor Shares for sale under the
 securities or blue sky laws of such
jurisdictions or its receipt of notice of the initiation or threat of any proceeding for such purpose;

 
(h)
immediately notify the Investor, at any time prior to the end of the Effectiveness Period, upon discovery that, or upon the

happening
of any event as a result of which, a Registration Statement or Prospectus includes an untrue statement of a material fact or omits to
state any
material fact required to be stated therein or necessary to make the statements therein not misleading (in the case of the
 Prospectus, in light of the
circumstances in which they were made), and promptly prepare, file with the SEC and furnish to such holder
a supplement to or an amendment of such
Registration Statement or Prospectus as may be necessary so that such Registration Statement
or Prospectus shall not include an untrue statement of a
material fact or omit to state a material fact required to be stated therein
or necessary to make the statements therein not misleading (in the case of such
Prospectus, in light of the circumstances in which they
were made);

 
(i)
to comply with all applicable rules and regulations of the SEC under the 1933 Act and the 1934 Act;
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(j)
hold in confidence and not make any disclosure of information concerning the Investor provided to the Company unless (i)

disclosure of
such information is necessary to comply with federal or state securities laws, (ii) the disclosure of such information is necessary to
complete a
Registration Statement or to avoid or correct a misstatement or omission in such Registration Statement, (iii) the release
of such information is ordered
pursuant to a subpoena or other final, non-appealable order from a court or governmental body of competent
jurisdiction, or (iv) such information has been
made generally available to the public other than by disclosure in violation of this
Agreement or any other agreement, and upon learning that disclosure of
such information concerning the Investor is sought in or by a
court or governmental body of competent jurisdiction or through other means, give prompt
written notice to the Investor and allow the
 Investor, at the Investor’s expense, to undertake appropriate action to prevent disclosure of, or to obtain a
protective order
for, such information; and

 
(k)
 take all other reasonable actions necessary to expedite and facilitate disposition by the Investor of all Investor Shares

pursuant to
each Registration Statement.
 

9.3
Indemnification.
 

(a)
Indemnification by the Company. The Company will indemnify and hold harmless the Investor
Parties, from and against any
losses to which they may become subject under the 1933 Act or otherwise, arising out of, relating to or
based upon: (i) any untrue statement or alleged
untrue statement of any material fact contained in any Registration Statement, any preliminary
Prospectus, final Prospectus or other document, including
any Blue Sky Application (as defined below), or any amendment or supplement
thereof or any omission or alleged omission of a material fact required to
be stated therein or, in the case of the Registration Statement,
necessary to make the statements therein not misleading or, in the case of any preliminary
Prospectus, final Prospectus or other document,
 necessary to make the statements therein, in light of the circumstances in which they were made, not
misleading; (ii) any Blue Sky Application
or other document executed by the Company specifically for that purpose or based upon written information
furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Investor Shares under the securities laws thereof (any
such
application, document or information herein called a “Blue Sky Application”); (iii) any violation or alleged violation
by the Company or its agents of
the 1933 Act, the 1934 Act or any similar federal or state law or any rule or regulation promulgated
thereunder applicable to the Company or its agents and
relating to any action or inaction required of the Company in connection with
the registration or the offer or sale of the Investor Shares pursuant to any
Registration Statement; or (iv) any failure to register
or qualify the Investor Shares included in any such Registration Statement in any state where the
Company or its agents has affirmatively
 undertaken or agreed in writing that the Company will undertake such registration or qualification on the
Investor’s behalf and
 will reimburse the Investor Indemnified Parties for any legal or other expenses reasonably incurred by them in connection with
investigating,
preparing or defending any such losses; provided, however,
that the Company will not be liable in any such case if and to the extent, but only
to the extent, that any such losses arise out of
or are based upon an untrue statement or alleged untrue statement or omission or alleged omission so made in
conformity with information
 furnished by the Investor or any such controlling Person in writing specifically for use in such Registration Statement or
Prospectus.
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(b)
Conduct of Indemnification Proceedings. Any Person entitled to indemnification hereunder
shall (i) give prompt notice to the

indemnifying party of any claim, action, suit or proceeding with respect to which it seeks indemnification
 following such Person’s receipt of, or such
Person otherwise become aware of, the commencement of such claim, action, suit or proceeding
and (ii) permit such indemnifying party to assume the
defense of such claim, action, suit or proceeding with counsel reasonably satisfactory
to the indemnified party; provided, however,
that any Person entitled
to indemnification hereunder shall have the right to employ separate counsel and to participate in the defense
of such claim, but the fees and expenses of
such counsel shall be at the expense of such Person unless (A) the indemnifying party has
agreed to pay such fees or expenses, (B) the indemnifying party
shall have failed to assume the defense of such claim and employ counsel
reasonably satisfactory to such Person or (C) in the reasonable judgment of any
such Person, based upon written advice of its counsel,
a conflict of interest exists between such Person and the indemnifying party with respect to such
claims (in which case, if the Person
notifies the indemnifying party in writing that such Person elects to employ separate counsel at the expense of the
indemnifying party,
the indemnifying party shall not have the right to assume the defense of such claim on behalf of such Person); and provided,
further,
that the failure or delay of any indemnified party to give notice as provided
herein shall not relieve the indemnifying party of its obligations hereunder,
except to the extent that such failure or delay to give
notice shall materially adversely affect the indemnifying party in the defense of any such claim or
litigation. It is understood that
the indemnifying party shall not, in connection with any proceeding in the same jurisdiction, be liable for fees or expenses of
more
 than one separate firm of attorneys at any time for all such indemnified parties. No indemnifying party will, except with the consent
 of the
indemnified party, consent to entry of any judgment or enter into any settlement that does not include as an unconditional term
thereof the giving by the
claimant or plaintiff to such indemnified party of a release from all liability in respect of such claim or
litigation.

 
(c)
 Contribution. If for any reason the indemnification provided for in the preceding paragraph
 (a) is unavailable to an

indemnified party or insufficient to hold it harmless, other than as expressly specified therein, the indemnifying
party shall contribute to the amount paid or
payable by the indemnified party as a result of such losses in such proportion as is appropriate
to reflect the relative fault of the indemnified party and the
indemnifying party, as well as any other relevant equitable considerations.
No Person guilty of fraudulent misrepresentation within the meaning of Section
11(f) of the 1933 Act shall be entitled to contribution
from any Person not guilty of such fraudulent misrepresentation. The indemnity and contribution
agreements contained in this Section
are in addition to any other rights or remedies that any indemnified party may have under applicable law, by separate
agreement or otherwise.
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9.4
Effect of Failure to File and Maintain Effectiveness of any Registration Statement.
In addition to any other remedies provided under
the Transaction Documents, if (i) a Registration Statement covering the resale of all
of the Investor Shares required to be covered thereby and required to
be filed by the Company pursuant to Section 9.1 is not filed with
the SEC on or before the Filing Deadline (a “Filing Failure”), (ii) on any day after the
effective date of a Registration
Statement sales of all of the Registrable Securities required to be included on such Registration Statement cannot be made
pursuant to
 such Registration Statement (including, without limitation, because of a failure to keep such Registration Statement effective, a failure
 to
disclose such information as is necessary for sales to be made pursuant to such Registration Statement, a suspension or delisting
of (or a failure to timely
list) the Common Stock on a Trading Market, or a failure to register a sufficient number of shares of Common
Stock or by reason of a stop order) or the
prospectus contained therein is not available for use for any reason (a “Maintenance
Failure”), other than the period of time where the Registration
Statement is not effective due to a post-effective amendment
filing to the Registration Statement after an Annual Report on Form 10-K is filed, or (iii) if the
Company fails to file with the SEC
any required reports under Section 13 or 15(d) of the 1934 Act such that it is not in compliance with Rule 144(c)(1) (or
Rule 144(i)(2),
if applicable) (a “Current Public Information Failure”) as a result of which the Investor is unable to sell those Investor
Shares included in
such Registration Statement without restriction under Rule 144 (including, without limitation, volume restrictions),
then, as partial relief for the damages to
any holder by reason of any such delay in, or reduction of, its ability to sell the underlying
shares of Common Stock (which remedy shall not be exclusive
of any other remedies available at law or in equity), the Company shall pay
to each holder of Investor Shares relating to such Registration Statement an
amount in cash equal to one and one half percent (1.5%)
of the Outstanding Principal Amount of all of all outstanding Notes (I) on the date of such Filing
Failure, Maintenance Failure or Current
Public Information Failure, as applicable, and (2) on every thirty (30) day anniversary of (I) a Filing Failure until
such Filing Failure
is cured; (II) a Maintenance Failure until such Maintenance Failure is cured; and (III) a Current Public Information Failure until the
earlier of (i) the date such Current Public Information Failure is cured and (ii) such time that such public information is no longer
required pursuant to Rule
144 (in each case, pro rated for periods totaling less than thirty (30) days). The payments to which a holder
of Investor Shares shall be entitled pursuant to
this Section 9.4 are referred to herein as “Registration Delay Payments.”
Following the initial Registration Delay Payment for any particular event or
failure (which shall be paid on the date of such event or
failure, as set forth above), without limiting the foregoing, if an event or failure giving rise to the
Registration Delay Payments is
cured prior to any thirty (30) day anniversary of such event or failure, then such Registration Delay Payment shall be made
on the third
 (3rd) Trading Day after such cure. Notwithstanding the foregoing, (i) no single event or failure with respect to a particular Registration
Statement shall give rise to more than one type of Registration Delay Payment with respect to such Registration Statement, (ii) no Registration
Delay
Payments shall be owed to the Investor (with respect to any period during which all of Investor Shares may be sold by the Investor
without restriction
under Rule 144 (including, without limitation, volume restrictions) and without the need for current public information
required by Rule 144(c)(1) (or Rule
144(i)(2), if applicable), and (iii) with respect to any Investor Shares excluded from a Registration
Statement by election of the Investor.

 
10.
GENERAL PROVISIONS
 

10.1
Fees and Expenses. At the Closing, the Company shall reimburse the Investor up to $35,000
of due diligence costs and reasonable
fees and disbursements of Lucosky Brookman LLP and Morgan, Lewis & Bockius LLP in connection
with the preparation of the Transaction Documents,
it being understood that neither Lucosky Brookman LLP nor Morgan, Lewis & Bockius
LLP has rendered any legal advice to the Company in connection
with the transactions contemplated hereby and that the Company has relied
for such matters on the advice of its own counsel. Except as specified above,
each party shall pay the fees and expenses of its advisers,
counsel, accountants and other experts, if any, and all other expenses incurred by such party
incident to the negotiation, preparation,
execution, delivery and performance of the Transaction Documents. The Company shall pay all stamp and other
taxes and duties levied in
connection with the sale of the Notes, the Warrants and the Investor Shares.
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10.2
 Notices. Any and all notices or other communications or deliveries required or permitted
 to be provided hereunder shall be in

writing and shall be deemed given and effective on the earliest of (a) the date of transmission,
if such notice or communication is delivered via email at the
email address specified in this Section prior to 5:00 p.m. (New York time)
on a Business Day, (b) the next Business Day after the date of transmission, if
such notice or communication is delivered via email at
the email address specified in this Section on a day that is not a Business Day or later than 5:00 p.m.
(New York time) on any date and
earlier than 11:59 p.m. (New York time) on such date, (c) the Business Day following the date of mailing, if sent by U.S.
nationally
recognized overnight courier service, or (d) upon actual receipt by the party to whom such notice is required to be given. The address
for such
notices and communications shall be as follows:

 
If
to the Company:
 

Stardust
Power Inc.
15
E. Putnam Ace, Suite 378
Greenwich,
CT 06830
[●]
 

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

Sichenzia
Ross Ference Carmel LLP
1185
Avenue of the Americas, 31st Floor
New
York, NY 10036

 
If
to the Investor:
 

Lind
Global Asset Management XIII LLC
c/o
The Lind Partners LLC
444
Madison Avenue, Floor 41
New
York, NY 10022

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

Lucosky
Brookman LLP
101
Wood Avenue South
Fifth
Floor
Woodbridge,
NJ
Telephone:
(732) 395-4400

 
or
such other address as may be designated in writing hereafter, in the same manner, by such Person.
 

10.3
Severability. If any provision of this Agreement is held by a court of competent jurisdiction
to be excessive in scope or otherwise
invalid or unenforceable, such provision shall be adjusted rather than voided, if possible, so
that it is enforceable to the maximum extent possible, and the
validity and enforceability of the remaining provisions of this Agreement
will not in any way be affected or impaired thereby.

 
10.4
Governing Law. This Agreement shall be governed by and construed in accordance with the
Laws of the State of Delaware, without

reference to principles of conflict of laws or choice of laws.
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10.5
Jurisdiction and Venue. Any action, proceeding or claim arising out of, or relating in
any way to this Agreement shall be brought and

enforced in the New York Supreme Court, County of New York, or in the United States District
Court for the Southern District of New York. The Company
and the Investor irrevocably submit to the jurisdiction of such courts, which
 jurisdiction shall be exclusive, and hereby waive any objection to such
exclusive jurisdiction or that such courts represent an inconvenient
forum. The prevailing party in any such action shall be entitled to recover its reasonable
and documented attorneys’ fees and out-of-pocket
expenses relating to such action or proceeding.

 
10.6
WAIVER OF RIGHT TO JURY TRIAL. THE COMPANY AND THE INVESTOR HEREBY IRREVOCABLY WAIVE,
TO THE

FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF OR RELATING
TO THIS AGREEMENT OR THE OTHER TRANSACTION DOCUMENTS.

 
10.7
Survival. The representations, warranties, agreements and covenants contained herein
shall survive the Closing and the delivery of

the Securities.
 
10.8
Entire Agreement. The Transaction Documents, together with the Exhibits and Schedules
thereto, contain the entire understanding

of the parties with respect to the subject matter hereof and supersede all prior agreements
and understandings, oral or written, with respect to such matters,
which the parties acknowledge have been merged into such documents,
exhibits and schedules.

 
10.9
Amendments; Waivers. No provision of this Agreement may be waived or amended except in
a written instrument signed by the

Company and the Investor. No waiver of any default with respect to any provision, condition or requirement
of this Agreement shall be deemed to be a
continuing waiver in the future or a waiver of any subsequent default or a waiver of any other
provision, condition or requirement hereof, nor shall any
delay or omission of either party to exercise any right hereunder in any manner
impair the exercise of any such right.

 
10.10
Construction. The headings herein are for convenience only, do not constitute a part
of this Agreement and shall not be deemed to

limit or affect any of the provisions hereof. The language used in this Agreement will be
deemed to be the language chosen by the parties to express their
mutual intent, and no rules of strict construction will be applied against
any party. This Agreement shall be construed as if drafted jointly by the parties, and
no presumption or burden of proof shall arise
favoring or disfavoring any party by virtue of the authorship of any provisions of this Agreement or any of
the Transaction Documents.

 
10.11
Successors and Assigns. This Agreement shall be binding upon, and inure to the benefit
of and be enforceable by, the Company and

the Investor and their respective successors and assigns. The Company may not assign this Agreement
or any rights or obligations hereunder without the
prior written consent of the Investor. The Investor may assign any or all of its rights
under this Agreement to any Person to whom the Investor assigns or
transfers any Securities, provided such transferee agrees in writing
 to be bound, with respect to the transferred Securities, by the provisions hereof that
apply to the “Investor” and such transferee
is an accredited investor.
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10.12
No Third-Party Beneficiaries. This Agreement is intended for the benefit of the parties
hereto and their respective successors and

permitted assigns and is not for the benefit of, nor may any provision hereof be enforced
by, any other Person.
 
10.13
Further Assurances. Each party hereto shall do and perform, or cause to be done and performed,
all such further acts and things,

and shall execute and deliver all such other agreements, certificates, instruments and documents, as
the other party may reasonably request in order to carry
out the intent and accomplish the purposes of this Agreement and the consummation
of the transactions contemplated hereby.

 
10.14
Counterparts. This Agreement may be executed in two identical counterparts, both of which
shall be considered one and the same

agreement and shall become effective when counterparts have been signed by each party and delivered
 to the other party. Signature pages delivered by
facsimile or e-mail shall have the same force and effect as an original signature.

 
10.15
 Specific Performance. The Company acknowledges that monetary damages alone would
 not be adequate compensation to the

Investor for a breach by the Company of this Agreement and the Investor may seek an injunction or
an order for specific performance from a court of
competent jurisdiction if (a) the Company fails to comply or threatens not to comply
with this Agreement or (b) the Investor has reason to believe that the
Company will not comply with this Agreement.

 
[Signature
Page Follows]

 
A-37



 
 

IN
WITNESS WHEREOF, the undersigned have executed this Securities Purchase Agreement as of the date first set forth above.
 

COMPANY:   INVESTOR:
         
STARDUST POWER INC.   LIND GLOBAL ASSET MANAGEMENT XIII LLC
         
By: /s/ Roshan
Pujari   By: /s/
Jeff Easton
Name:  Roshan Pujari   Name:  Jeff Easton
Title: Chief Executive Officer   Title: Authorized Signatory
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APPENDIX
B
 

FORM
OF SENIOR SECURED CONVERTIBLE PROMISSORY NOTE
 

THIS
NOTE HAS NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR THE SECURITIES COMMISSION
OF ANY STATE IN RELIANCE UPON AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT
BE OFFERED OR SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION
 FROM, OR IN A TRANSACTION NOT
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE
SECURITIES LAWS AS EVIDENCED BY A LEGAL OPINION OF COUNSEL TO THE TRANSFEROR TO SUCH EFFECT, THE SUBSTANCE OF
WHICH SHALL BE REASONABLY
ACCEPTABLE TO THE COMPANY. THIS NOTE AND THE SECURITIES ISSUABLE UPON CONVERSION
OF THIS NOTE MAY BE PLEDGED IN CONNECTION WITH A BONA
FIDE MARGIN ACCOUNT SECURED BY SUCH SECURITIES.
 

STARDUST
POWER INC.
 

Senior
Secured Convertible Promissory Note
due
December 23, 2027

 
Note
No. 1 $4,800,000.00
Dated:
December 23, 2025 (the “Issuance Date”)
 

For
value received, Stardust Power Inc., a Delaware corporation (the “Maker”
or the “Company”), hereby promises to pay to the order of Lind
Global Asset
Management XIII LLC, a Delaware limited liability company (together with its successors and representatives, the “Holder”),
in accordance
with the terms hereinafter provided, the principal amount of FOUR MILLION EIGHT HUNDRED THOUSAND ($4, 800,000) (the “Principal
Amount”).
 

All
 payments under or pursuant to this Senior Secured Convertible Promissory Note (this “Note”) shall be made in United States
 Dollars in
immediately available funds to the Holder at the address of the Holder set forth in the Purchase Agreement (as hereinafter
defined) or at such other place as
the Holder may designate from time to time in writing to the Maker or by wire transfer of funds to
the Holder’s account, instructions for which are attached
hereto as Exhibit A.
The outstanding principal balance of this Note shall be due and payable on December 23, 2027 (the “Maturity
Date”) or at such earlier
time as provided herein; provided, that the Holder, in its sole discretion, may extend the Maturity
Date to any date after the original Maturity Date. In the
event that the Maturity Date shall fall on Saturday or Sunday, such Maturity
 Date shall be the next succeeding Business Day. All calculations made
pursuant to this Note shall be rounded down to three decimal places.

 
ARTICLE
1

 
1.1
Purchase Agreement. This Note has been executed and delivered pursuant to the Securities
Purchase Agreement, dated as of December 23,

2025 (as the same may be amended from time to time, the “Purchase
Agreement”), by and between the Maker and the Holder. Capitalized terms used and
not otherwise defined herein shall have
the meanings set forth for such terms in the Purchase Agreement.
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1.2
Interest; Default Interest.
 

1.2.1
Other than as set forth in Section 1.2.2 herein, this Note shall not bear interest.
 
1.2.2
If any amount payable by the Company under any Transaction Document is not paid when due, such amount shall thereafter bear

interest
at the Past Due Rate (as hereinafter defined) to the fullest extent permitted by applicable law. In addition, following any Event of
Default, any
Outstanding Principal Balance shall bear interest at the Past Due Rate. In either case, accrued and past due amounts (including
interest on past due interest)
shall be due and payable on demand, at a rate per annum equal ten percent (10%) compounded annually and
computed on the basis of a 360-day year (the
“Past Due Rate”), provided that,
in no event shall the rate of interest hereunder exceed the maximum rate permitted by applicable law.

 
1.3
Principal Installment Payments. Commencing on the date that is one-hundred (120) days
 from the Issuance Date and each one (1) month

anniversary thereof (each, a “Payment Date”),
the Maker shall pay to the Holder the Outstanding Principal Amount hereunder in twenty (20) consecutive
monthly installments, an amount
 equal to Two Hundred Four Thousand and Zero/100 Dollars ($240,000.00) (each, a “Monthly
 Payment”), until the
Outstanding Principal Amount has been paid in full prior to or on the Maturity Date or, if earlier,
upon acceleration, repayment, conversion or redemption
of this Note in accordance with the terms herein. The Monthly Payments shall,
at the Maker’s option, be made in (i) cash, (ii) Repayment Shares, or (iii) a
combination of cash and Repayment Shares; provided
that the number of Repayment Shares shall be determined by dividing the Principal Amount being
paid in shares of Common Stock by the
Repayment Share Price; and provided, further, that no portion of the Principal Amount may be paid in Repayment
Shares unless such Repayment
Shares (A) may be immediately resold under Rule 144 without restriction on the number of shares to be sold or manner of
sale, or (B)
are registered for resale under the 1933 Act and the registration statement is in effect and lawfully usable to effect immediate sales
of such
Repayment Shares. The Company must provide advance written notice to the Holder of whether it will elect to pay a Monthly Payment
in cash, Repayment
Shares or a combination thereof as follows: (i) with respect to the first Monthly Payment, at least ten (10) Business
Days before the Payment Date, and (ii)
with respect to each Monthly Payment thereafter, within five (5) Business Days of the prior Payment
Date; provided, however, that if no such notice is
provided within the timeframes set forth above, such Monthly Payments shall be made
in Repayment Shares. Any Monthly Payment made in cash shall
also include an additional payment in cash of four percent (4%) which shall
be in addition to any other amounts owing under this Note and which shall not
be applied towards the Outstanding Principal Amount. Notwithstanding
 the foregoing, the Holder may elect with respect to no more than two of the
Monthly Payments to increase the amount of such Monthly Payments
 to an amount equal to up to Five Hundred Thousand dollars ($500,000.00) or a
greater amount if consented to by the Company; provided
that in respect of any such increased Monthly Payment the Company elect to pay in cash up to
50% of the difference between the amount
of the regularly scheduled Monthly Payment and the amount of the increased Monthly Payment. In respect of
any particular Monthly Payment
elected to be increased by the Holder, the Holder may provide one or more notices to the Maker of its election to increase
such Monthly
Payment at any time prior to the applicable Payment Date; provided that such notices shall be provided to the Company prior to the next
succeeding Payment Date and that the amounts of the increases elected in such notices shall not cause the amount of such Monthly Payment
to exceed in
the aggregate $500,000.00 unless the Company shall have consented to a higher amount. Following any such increased Monthly
Payment or conversion
under this Note, the amount of such increase or conversion shall be deducted from the amount of the last Monthly
Payment owing hereunder until such
Monthly Payment is reduced to zero and each Monthly Payment immediately preceding such Monthly Payment
in reverse chronological order until such
preceding Monthly Payment is also reduced to zero.

 
B-2



 
 
1.4
Prepayment. The Maker may repay all, but not less than all, of then the Prepayment Amount
on any date following the Prepayment Right

Date; provided that the Maker shall have given no less than ten (10) Business Days written
 notice to the Holder of such intended prepayment (the
“Prepayment Notice”).
 If the Maker elects to prepay this Note pursuant to this Section 1.4, the Holder shall
have the right (a “Prepayment Conversion
Notice”) within five (5) Business
Days of the Holder’s receipt of a Prepayment Notice, to convert up to one third (1/3) of the amounts owing under this
Note (the
“Maximum Amount”) at the lesser of the Repayment Share Price or the Conversion
 Price (each as defined below), in accordance with the
provisions of Article 3, specifying the Principal Amount (up to the Maximum Amount)
 that the Holder will convert. Upon delivery of a Prepayment
Notice, the Maker irrevocably and unconditionally agrees to, within five
 (5) Business Days of receiving a Prepayment Conversion Notice, and if no
Prepayment Conversion Notice is received, within ten (10) Business
Days of delivery of a Prepayment Notice: (i) repay the amount of the Prepayment
Amount (as defined in the Purchase Agreement) minus
 the amounts to be converted set forth in the Prepayment Conversion Notice and (ii) issue the
applicable Conversion Shares to the Holder
 in accordance with Article 3, as applicable. The foregoing notwithstanding, the Maker may not deliver a
Prepayment Notice with respect
to any amounts that are subject to a Conversion Notice delivered by the Holder in accordance with Article 3.

 
1.5
Delisting from a Trading Market. If at any time the Common Stock ceases to be listed
on a Trading Market, (i) the Holder may deliver a

demand for payment to the Company and, if such a demand is delivered, the Company shall,
 within ten (10) Business Days following receipt of the
demand for payment from the Holder, pay all of the Outstanding Principal Amount
and any other amounts owing under this Note and the other Transaction
Documents or (ii) the Holder may, at its election, at any time
following the Issuance Date, upon notice to the Company in accordance with Section 5.1,
convert all or a portion of the Outstanding Principal Amount plus any other amounts owing under this Note and the other Transaction Documents
and the
Conversion Price shall be adjusted to the lower of (A) the then-current Conversion Price and (B) eighty percent (80%) of the
average of the three (3) lowest
daily VWAPs during the twenty (20) Trading Days prior to delivery by the Holder of its notice of conversion
pursuant to this Section 1.5.

 
1.6
Payment on Non-Business Days. Whenever any payment to be made shall be due on a day which
is not a Business Day, such payment may be

due on the next succeeding Business Day.
 
1.7
Transfer. This Note may be transferred or sold, subject to the provisions of Section
5.8 of this Note, or pledged, hypothecated or otherwise

granted as security by the Holder.
 
1.8
Replacement. Upon receipt of a duly executed and notarized written statement from the
Holder with respect to the loss, theft or destruction of

this Note (or any replacement hereof), or, in the case of a mutilation of this
Note, upon surrender and cancellation of such Note, the Maker shall issue a new
Note, of like tenor and amount, in lieu of such lost,
stolen, destroyed or mutilated Note.
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1.9
Use of Proceeds. The Maker shall use the proceeds of this Note as set forth in the Purchase
Agreement.
 
1.10
Status of Note. The obligations of the Maker under this Note shall be senior to all other
existing Indebtedness and equity of the Company

other than Permitted Indebtedness and Permitted Senior Indebtedness secured by Permitted
Liens that may be issued after the date hereof.
 

ARTICLE
2
 

2.1
Events of Default. An “Event of Default”
under this Note shall mean the occurrence of any of the events defined in the Purchase Agreement,
and any of the additional events described
below:

 
(a)
any default in the payment of (i) the Principal Amount or any accrued and unpaid interest hereunder when due, or any principal

or interest
owing under any other Note; or (ii) liquidated damages in respect of this Note or any other Note as and when the same shall become due
and
payable (whether on the Maturity Date or by acceleration or otherwise);

 
(b)
the Maker shall fail to observe or perform any other covenant, condition or agreement contained in this Note or any Transaction

Document;
 
(c)
the Maker’s notice to the Holder, including by way of public announcement, at any time, of its inability to comply (including for

any of the reasons described in Section 3.6(a) hereof) or its intention not to comply
with proper requests for conversion of this Note into shares of
Common Stock;

 
(d)
 the Maker shall fail to (i) timely deliver the shares of Common Stock as and when required in Section
3.2; or (ii) make the

payment of any fees and/or liquidated damages under any Note, the Purchase Agreement or the other Transaction
Documents;
 
(e)
 default shall be made in the performance or observance of any material covenant, condition or agreement contained in the

Purchase Agreement
or any other Transaction Document that is not covered by any other provisions of this Section
2.1;
 
(f)
at any time the Maker shall fail to have the Required Minimum of shares of Common Stock authorized, reserved and available for

issuance
to satisfy the potential conversion in full (disregarding for this purpose any and all limitations of any kind on such conversion) of
this Note;
 
(g)
any representation or warranty made by the Maker or any of its Subsidiaries herein or in the Purchase Agreement, any Note or

any other
Transaction Document shall prove to have been false or incorrect or breached in a material respect on the date as of which made;
 
(h)
 unless otherwise approved in writing in advance by the Holder, the Maker shall, or shall announce an intention to pursue or

consummate
a Change of Control, or a Change of Control shall be consummated, or the Maker shall negotiate, propose or enter into any agreement,
understanding or arrangement with respect to any Change of Control;
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(i)
except in regard to any Indebtedness as set forth on Schedule 3.17 to the Purchaser Agreement as of the Issuance Date, the Maker

or any
of its Subsidiaries shall (A) default in any payment of any amount or amounts of principal of or interest (if any) on any Indebtedness
(other than
the Indebtedness hereunder), the aggregate principal amount of which Indebtedness is in excess of $500,000 or (B) default
 in the observance or
performance of any other agreement or condition relating to any such Indebtedness or contained in any instrument
or agreement evidencing, securing
or relating thereto, or any other event shall occur or condition exist, the effect of which default
or other event or condition is to cause, or to permit the
holder or holders or beneficiary or beneficiaries of such Indebtedness to cause
with the giving of notice if required, such Indebtedness to become due
prior to its stated maturity;

 
(j)
the Maker or any of its Subsidiaries shall: (i) apply for or consent to the appointment of, or the taking of possession by, a receiver,

custodian, trustee or liquidator of itself or of all or a substantial part of its property or assets; (ii) make a general assignment
 for the benefit of its
creditors; (iii) commence a voluntary case under the United States Bankruptcy Code (as now or hereafter in effect)
or under the comparable laws of
any jurisdiction (foreign or domestic); (iv) file a petition seeking to take advantage of any bankruptcy,
insolvency, moratorium, reorganization or other
similar law affecting the enforcement of creditors’ rights generally; (v) acquiesce
in writing to any petition filed against it in an involuntary case under
United States Bankruptcy Code (as now or hereafter in effect)
or under the comparable laws of any jurisdiction (foreign or domestic); (vi) issue a
notice of bankruptcy or winding down of its operations
 or issue a press release regarding same; or (vii) take any action under the laws of any
jurisdiction (foreign or domestic) analogous
to any of the foregoing;

 
(k)
a proceeding or case shall be commenced in respect of the Maker or any of its Subsidiaries, without its application or consent, in

any
court of competent jurisdiction, seeking: (i) the liquidation, reorganization, moratorium, dissolution, winding up, or composition or
readjustment
of its debts; (ii) the appointment of a trustee, receiver, custodian, liquidator or the like of it or of all or any substantial
part of its assets in connection
with the liquidation or dissolution of the Maker or any of its Subsidiaries; or (iii) similar relief
in respect of it under any law providing for the relief of
debtors, and such proceeding or case described in clause (i), (ii) or (iii)
shall continue undismissed, or unstayed and in effect, for a period of forty-five
(45) days or any order for relief shall be entered
in an involuntary case under United States Bankruptcy Code (as now or hereafter in effect) or under
the comparable laws of any jurisdiction
(foreign or domestic) against the Maker or any of its Subsidiaries or action under the laws of any jurisdiction
(foreign or domestic)
 analogous to any of the foregoing shall be taken with respect to the Maker or any of its Subsidiaries and shall continue
undismissed,
or unstayed and in effect for a period of forty-five (45) days;
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(l)
 one or more final judgments or orders for the payment of money aggregating in excess of $500,000(or its equivalent in the

relevant currency
 of payment) are rendered against one or more of the Company and its Subsidiaries, except in connection with any current
Proceedings as
set forth on Schedule 3.6 of the Purchase Agreement as of the Issuance Date;

 
(m)
 the failure of the Maker to instruct the Transfer Agent to remove any legends from shares of Common Stock and issue such

unlegended certificates
to the Holder within three (3) Trading Days of the Holder’s request so long as the Holder has provided reasonable assurances to
the Maker that such shares of Common Stock can be sold pursuant to Rule 144 or any other applicable exemption;

 
(n)
the Maker’s shares of Common Stock are no longer publicly traded or cease to be listed on the Trading Market or, after the six

month anniversary of the Issuance Date, any Investor Shares may not be immediately resold under Rule 144 without restriction on the number
of
shares to be sold or manner of sale, unless such Investor Shares have been registered for resale under the 1933 Act and may be sold
without restriction;

 
(o)
the Maker proposes to or does consummate a “going private” transaction as a result of which the Common Stock will no longer

be registered under Sections 12(b) or 12(g) of the 1934 Act;
 
(p)
there shall be any SEC or judicial stop trade order or trading suspension stop-order or any restriction in place with the Transfer

Agent
restricting the trading of such Common Stock;
 
(q)
the Depository Trust Company places any restrictions on transactions in the Common Stock or the Common Stock is no longer

tradeable through
the Depository Trust Company Fast Automated Securities Transfer program;
 
(r)
the Maker challenges the enforceability of any provision of any Note or any other Transaction Document;

 
(s)
the Company’s Market Capitalization is below $15,000,000 for ten (10) consecutive Days; or

 
(t)
the occurrence of a Material Adverse Effect in respect of the Maker, or the Maker and its Subsidiaries taken as a whole.

 
(u)
 For the avoidance of doubt, any default pursuant to clause (i) above shall not be subject to any cure periods pursuant to the

instrument
governing such Indebtedness or this Note.
 

2.2
Remedies Upon an Event of Default.
 

(a)
Upon the occurrence of any Event of Default, subject to any applicable time period or cure period as set forth herein, the Maker
shall
be obligated to pay to the Holder the Mandatory Default Amount, which Mandatory Default Amount shall be earned by the Holder on the date
the Event of Default giving rise thereto occurs and shall be due and payable on the earlier to occur of the Maturity Date, upon conversion,
redemption
or prepayment of this Note or the date on which all amounts owing hereunder have been accelerated in accordance with the terms
hereof.
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(b)
Upon the occurrence of any Event of Default, the Maker shall, as promptly as possible but in any event within one (1) Business

Day of
such Event of Default, notify the Holder of the occurrence of such Event of Default, describing the event or factual situation giving
rise to the
Event of Default and specifying the relevant subsection or subsections of Section
2.1 hereof under which such Event of Default has occurred.

 
(c)
Upon the occurrence and during the continuance of an Event of Default, the Holder may
at any time at its option (1) declare the

Mandatory Default Amount due and payable, and thereupon, the same shall be accelerated and
so due and payable, without presentment, demand,
protest or notice, all of which are hereby expressly unconditionally and irrevocably
waived by the Maker and (2) exercise all other rights and remedies
available to it under the Transaction Documents; provided, however,
that (x) upon the occurrence of an Event of Default described above, the Holder,
in its sole and absolute discretion (without the obligation
to provide notice of such Event of Default), may: (a) from time-to-time demand that all or a
portion of the Outstanding Principal Amount
be converted into shares of Common Stock at the lower of (i) the then-current Conversion Price and (ii)
eighty-percent (80%) of the average
of the three (3) lowest daily VWAPs during the twenty (20) Trading Days prior to the delivery by the Holder of
the applicable notice
 of conversion or (b) exercise or otherwise enforce any one or more of the Holder’s rights, powers, privileges, remedies and
interests
under this Note, the Purchase Agreement, the other Transaction Documents or applicable law and (y) upon the occurrence of an Event of
Default described in Section 2.1(k) or Section
 2.1(k) above, the Mandatory Default Amount shall become immediately due and payable without
presentment, demand, protest or other
notice of any kind, all of which are hereby waived by the Maker.

 
(d)
No course of delay on the part of the Holder shall operate as a waiver thereof or otherwise prejudice the rights of the Holder.

 
(e)
No remedy conferred hereby shall be exclusive of any other remedy referred to herein or now or hereafter available at law, in

equity,
by statute or otherwise.
 

ARTICLE
3
 

3.1
Conversion.
 

(a)
Conversion. At any time following the Issuance Date, this Note shall be convertible (in
whole or in part), at the option of the
Holder, into such number of fully paid and non-assessable shares of Common Stock as is determined
by dividing (x) that portion of the Outstanding
Principal Amount and any other amounts owing hereunder or under the other Transaction
 Documents that the Holder elects to convert (the
“Conversion Amount”) by
(y) the Conversion Price then in effect on the date on which the Holder delivers a notice of conversion, in substantially the
form attached
hereto as Exhibit B (the “Conversion Notice”),
in accordance with the instructions set forth in Section 5.1 to the Maker. The Holder
shall
deliver this Note to the Maker at the address designated in the Purchase Agreement at such time that this Note is fully converted.
With respect to partial
conversions of this Note, the Maker shall keep written records of the amount of this Note converted as of the
 date of such conversion (each, a
“Conversion Date”). Any amounts of the Outstanding
Principal Amount converted pursuant to this Section 3.1(a) shall be credited to last Monthly
Payment owing hereunder until such Monthly
Payment is reduced to zero and each Monthly Payment immediately preceding such Monthly Payment
in reverse chronological order until such
preceding Monthly Payment is also reduced to zero as provided in Section 1.3.
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(b)
Conversion Price. The “Conversion Price”
means, $5.837, and shall be subject to adjustment as provided herein; provided that no

conversion under this Section 3.1 shall be effected
at a price per share below the Floor Price.
 

3.2
Delivery of Conversion Shares. As soon as practicable after the occurrence of any event
 requiring the issuance of Common Stock issuable
upon conversion of this Note (“Conversion
Shares”), and in any event within two (2) Business Days thereafter (such date, the “Share
Delivery Date”), the
Maker shall, at its expense, cause to be issued in the name of and delivered to the Holder, or as the
 Holder may direct, a certificate or certificates
evidencing the number of fully paid and nonassessable shares of Common Stock to which
the Holder shall be entitled, in such denominations as may be
requested by the Holder, which certificate or certificates shall be free
of restrictive and trading legends, except for any such legends as may be required
under the Securities Act. In lieu of delivering physical
certificates for the shares of Common Stock issuable upon the occurrence of any event requiring the
issuance of Conversion Shares in
accordance with this Note, provided the Transfer Agent is participating in the Depository Trust Company (“DTC”)
Fast
Automated Securities Transfer program or a similar program, including the Transfer Agent’s direct registration system, upon
request of the Holder, the
Company shall cause the Transfer Agent to electronically transmit such Conversion Shares so issuable to the
Holder (or its designee), by crediting the
account of the Holder’s (or such designee’s) broker with DTC through its Deposit
and Withdrawal At Custodian (“DWAC”) system (provided that the same
time
 periods herein as for stock certificates shall apply) or through the Transfer Agent’s direct registration system, as instructed
 by the Holder (or its
designee); provided, that such issuance shall only be made through DTC’s DWAC system if such Conversion Shares
 will be issued free of restrictive
legends.

 
3.3
Ownership Cap. Notwithstanding anything to the contrary contained herein, the Holder
 shall not be entitled to receive shares representing

Equity Interests upon conversion of this Note to the extent (but only to the extent)
that such exercise or receipt would cause the Holder Group (as defined
below) to become, directly or indirectly, a “beneficial
 owner” (within the meaning of Section 13(d) of the 1934 Act and the rules and regulations
promulgated thereunder) of a number
 of Equity Interests of a class that is registered under the 1934 Act which exceeds the Maximum Percentage (as
defined in the Purchase
Agreement) of the Equity Interests of such class that are outstanding at such time. Any purported delivery of Equity Interests in
connection
with the conversion of this Note prior to the termination of this restriction in accordance herewith shall be void and have no effect
to the extent
(but only to the extent) that such delivery would result in the Holder Group becoming the beneficial owner of more than
the Maximum Percentage of the
Equity Interests of a class that is registered under the 1934 Act that is outstanding at such time. If
any delivery of Equity Interests owed to the Holder
following conversion of this Note is not made, in whole or in part, as a result of
this limitation, the Company’s obligation to make such delivery shall not be
extinguished and the Company shall deliver such Equity
 Interests as promptly as practicable after the Holder gives notice to the Company that such
delivery would not result in such limitation
 being triggered or upon termination of the restriction in accordance with the terms hereof. To the extent
limitations contained in this
Section 3.3 apply, the determination of whether this Note is convertible and of which
portion of this Note is convertible shall
be the sole responsibility and in the sole determination of the Holder, and the submission
 of a notice of conversion shall be deemed to constitute the
Holder’s determination that the issuance of the full number of Conversion
Shares requested in the notice of conversion is permitted hereunder, and the
Company shall not have any obligation to verify or confirm
the accuracy of such determination. For purposes of this Section 3.2, (i) the term “Maximum
Percentage” shall mean 4.99%; provided, that if at any time after the date hereof the Holder Group beneficially owns in
excess of 4.99% of any class of
Equity Interests in the Company that is registered under the 1934 Act or exempt from the registration
and qualification requirements under the 1933 Act,
then the Maximum Percentage shall automatically increase to 9.99% so long as the Holder
Group owns in excess of 4.99% of such class of Equity Interests
(and shall, for the avoidance of doubt, automatically decrease to 4.99%
upon the Holder Group ceasing to own in excess of 4.99% of such class of Equity
Interests); and (ii) the term “Holder
Group” shall mean the Holder plus any other Person with which the Holder is considered to be part of a group under
Section
13 of the 1934 Act or with which the Holder otherwise files reports under Sections 13 and/or 16 of the 1934 Act. In determining the number
of
Equity Interests of a particular class outstanding at any point in time, the Holder may rely on the number of outstanding Equity Interests
of such class as
reflected in (x) the Company’s most recent Annual Report on Form 10-K filed with the Securities and Exchange Commission,
as the case may be, (y) a
more recent public announcement by the Company or (z) a more recent notice by the Company or the Transfer Agent
to the Holder setting forth the number
of Equity Interests of such class then outstanding. For any reason at any time, upon written or
oral request of the Holder, the Company shall, within one (1)
Business Day of such request, confirm orally and in writing to the Holder
the number of Equity Interests of any class then outstanding. The provisions of
this Section
 3.3 shall be construed, corrected and implemented in a manner so as to effectuate the intended beneficial ownership limitation
 herein
contained. Notwithstanding anything to the contrary contained in this Note or the other Transaction Documents, the Holder and
the Company agree that the
total cumulative number of shares of Common issued to Holder hereunder together with all other Transaction
Documents may not exceed the requirements
of rule Nasdaq Listing Rule 5635(d) (“Nasdaq 19.99% Cap”), except that such limitation
will not apply following Shareholder Approval or if the Common
Stock is no longer listed on the Trading Market. If the Company is unable
to obtain Shareholder Approval to issue shares of Common Stock to the Holder
in excess of the Nasdaq 19.99% Cap on or prior to the first
anniversary of the Issuance Date, any remaining outstanding balance of this Note must be repaid
in cash at the request of the Holder
in accordance with the terms hereof.
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3.4
Adjustment of Conversion Price.
 

(a)
Until the Note has been paid in full or converted in full, the Conversion Price shall be subject to adjustment from time to time as follows
(but shall not be increased, other than pursuant to Section 3.4(a)(i) hereof):

 
(i)
Adjustments for Stock Splits and Combinations. If the Maker shall at any time or from
 time to time after the Closing Date (but
whether before or after the Issuance Date) effect a split or other subdivision of the outstanding
Common Stock, the applicable Conversion
Price in effect immediately prior to the stock split shall be proportionately decreased. Any
adjustments under this Section 3.4(a)(i) shall
be effective at the close of business
on the date the stock split or combination occurs.
 
(ii)
Adjustments for Certain Dividends and Distributions. If the Maker shall at any time or
from time to time after the Closing Date (but
whether before or after the Issuance Date) make or issue or set a record date for the determination
of holders of shares of Common Stock
entitled to receive a dividend or other distribution payable in shares of Common Stock, then, and
in each event, the applicable Conversion
Price in effect immediately prior to such event shall be decreased as of the time of such issuance
or, in the event such record date shall
have been fixed, as of the close of business on such record date, by multiplying the applicable
 Conversion Price then in effect by a
fraction:
 

(1)
the numerator of which shall be the total number of shares of Common Stock issued and outstanding immediately prior
to the time of such
issuance or the close of business on such record date; and

 
(2)
 the denominator of which shall be the total number of shares of Common Stock issued and outstanding immediately

prior to the time of
such issuance or the close of business on such record date plus the number of shares of Common Stock issuable in
payment of such dividend
or distribution.

 
(iii)
Adjustment for Other Dividends and Distributions. If the Maker shall at any time or from
time to time after the Closing Date (but
whether before or after the Issuance Date) make or issue or set a record date for the determination
of holders of shares of Common Stock
entitled to receive a dividend or other distribution payable in other than shares of Common Stock,
then, and in each event, an appropriate
revision to the applicable Conversion Price shall be made and provision shall be made (by adjustments
 of the Conversion Price or
otherwise) so that the Holder of this Note shall receive upon conversions thereof, in addition to the number
of shares of Common Stock
receivable thereon, the number of securities of the Maker or other issuer (as applicable) or cash or other
property that it would have
received had this Note been converted into shares of Common Stock in full (without regard to any conversion
limitations herein) on the
date of such event and had thereafter, during the period from the date of such event to and including the
Conversion Date, retained such
securities (together with any distributions payable thereon during such period) or assets, giving application
to all adjustments called for
during such period under this Section 3.4(a)(iii) with
 respect to the rights of the holders of this Note; provided, however, that if such
record date shall have been fixed and such dividend
is not fully paid or if such distribution is not fully made on the date fixed therefor, the
Conversion Price shall be adjusted pursuant
to this paragraph as of the time of actual payment of such dividends or distributions.
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(iv)
Adjustments for Reclassification, Exchange or Substitution. If the Common Stock at any
time or from time to time after the Closing
Date (but whether before or after the Issuance Date) shall be changed to the same or different
number of shares or other securities of any
class or classes of stock or other property, whether by reclassification, exchange, substitution
or otherwise (other than by way of a stock
split or combination of shares or stock dividends provided for in Sections
 3.4(a)(i), (ii) and (iii) hereof, or a reorganization, merger,
consolidation, or sale of assets provided for in Section
 3.4(a)(vii) hereof), then, and in each event, an appropriate revision to the
Conversion Price shall be made and provisions shall
be made (by adjustments of the Conversion Price or otherwise) so that the Holder
shall have the right thereafter to convert this Note
 into the kind and amount of shares of stock or other securities or other property
receivable upon reclassification, exchange, substitution
or other change, by holders of the number of shares of Common Stock into which
such Note might have been converted immediately prior
 to such reclassification, exchange, substitution or other change, all subject to
further adjustment as provided herein.
 

(v)
Adjustments for Issuance of Additional Shares of Common Stock. In the event the Maker
shall at any time or from time to
time after the Closing Date (but whether before or after the Issuance Date) issue or sell any additional
 shares of Common Stock
(“Additional Shares of Common Stock”), other than
(A) as provided in this Note (including the foregoing subsections (i) through (iv) of
this Section
3.4(a)), pursuant to any Equity Plan (including pursuant to shares of Common Stock Equivalents granted or issued under any
Equity
Plan), (B) pursuant to Common Stock Equivalents (as defined below) granted or issued prior to the Closing Date, (C) Exempted
Securities,
or (D) pursuant to the terms of this Note, in any case, at an effective price per share that is less than the Conversion Price then
in
effect or without consideration, then the Conversion Price upon each such issuance shall be reduced to a price equal to 125% of the
consideration
per share paid for such Additional Shares of Common Stock. For purposes of clarification, the amount of consideration
received for such
Additional Shares of Common Stock shall not include the value of any additional securities or other rights received in
connection with
such issuance of Additional Shares of Common Stock (i.e., warrants, rights of first refusal or other similar rights).

 
(vi)
Issuance, Amendment or Adjustment of Common Stock Equivalents. Except for Exempted Securities,
if (x) the Maker, at

any time after the Closing Date (but whether before or after the Issuance Date), shall issue any securities convertible
into or exercisable
or exchangeable for, directly or indirectly, shares of Common Stock (“Convertible
Securities”), or any rights or warrants or options to
purchase any such shares of Common Stock or Convertible Securities,
other than shares of Common Stock Equivalents granted or issued
under any Equity Plan (collectively with the Convertible Securities,
the “Common Stock Equivalents”) and the price per share for which
shares
of Common Stock may be issuable pursuant to any such Common Stock Equivalent shall be less than the applicable Conversion
Price then
in effect, or (y) the price per share for which shares of Common Stock may be issuable under any Common Stock Equivalents
is amended
or adjusted, pursuant to the terms of such Common Stock Equivalents or otherwise, and such price as so amended or adjusted
shall be less
than the applicable Conversion Price in effect at the time of such amendment or adjustment, then, in each such case (x) or
(y), the applicable
Conversion Price upon each such issuance or amendment or adjustment shall be adjusted as provided in subsection (vi)
of this Section
3.4(a) as if the maximum number of shares of Common Stock issuable upon conversion, exercise or exchange of such
Common Stock
Equivalents had been issued on the date of such issuance or amendment or adjustment.
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(vii)
Consideration for Stock. In case any shares of Common Stock or any Common Stock Equivalents
shall be issued or sold:
 

(1)
 in connection with any merger or consolidation in which the Maker is the surviving corporation (other than any
consolidation or merger
in which the previously outstanding shares of Common Stock of the Maker shall be changed to or exchanged for the stock or other
securities
of another corporation), the amount of consideration therefor shall be deemed to be the fair value, as determined reasonably and in good
faith by
the Board of Directors of the Maker and approved by the Holder, of such portion of the assets and business of the nonsurviving
corporation as such Board
of Directors may determine to be attributable to such shares of Common Stock, Convertible Securities, rights
or warrants or options, as the case may be; or

 
(viii)
in the event of any consolidation or merger of the Maker in which the Maker is not the surviving corporation or in which

the previously
outstanding shares of Common Stock of the Maker shall be changed into or exchanged for the stock or other securities of
another corporation
or other property, or in the event of any sale of all or substantially all of the assets of the Maker for stock or other
securities or
other property of any corporation, the Maker shall be deemed to have issued shares of Common Stock, at a price per share
equal to the
valuation of the Maker’s Common Stock based on the actual exchange ratio on which the transaction was predicated, as
applicable,
 and the fair market value on the date of such transaction of all such stock or securities or other property of the other
corporation.
If any such calculation results in adjustment of the applicable Conversion Price, or the number of shares of Common Stock
issuable upon
conversion of the Note, the determination of the applicable Conversion Price or the number of shares of Common Stock
issuable upon conversion
of the Note immediately prior to such merger, consolidation or sale, shall be made after giving effect to such
adjustment of the number
of shares of Common Stock issuable upon conversion of the Note. In the event shares of Common Stock are
issued with other shares or securities
or other assets of the Maker for consideration which covers both, the consideration computed as
provided in this Section
 3.4(a)(vii) shall be allocated among such securities and assets as determined in good faith by the Board of
Directors of the Maker,
and approved by the Holder.

 
(ix)
Record Date. In case the Maker shall take record of the holders of its Common Stock for
the purpose of entitling them to

subscribe for or purchase shares of Common Stock or Convertible Securities, then the date of the issue
or sale of the shares of Common
Stock shall be deemed to be such record date.
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(b)
No Impairment. The Maker shall not, by amendment of its Certificate of Incorporation
and Bylaws or through any reorganization,
transfer of assets, consolidation, merger, dissolution, issue or sale of securities or any
other voluntary action, avoid or seek to avoid the observance or
performance of any of the terms to be observed or performed hereunder
by the Maker, but will at all times in good faith assist in the carrying out of all the
provisions of this Section
3.4 and in the taking of all such action as may be necessary or appropriate in order to protect the conversion rights of the Holder
against impairment. In the event the Holder shall elect to convert this Note as provided herein, the Maker cannot refuse conversion based
on any claim that
the Holder or anyone associated or affiliated with the Holder has been engaged in any violation of law, violation of
an agreement to which the Holder is a
party or for any reason whatsoever, unless, an injunction from a court, or notice, restraining
and or adjoining conversion of this Note shall have issued and
the Maker posts a surety bond for the benefit of the Holder in an amount
equal to one hundred fifty percent (150%) of the Principal Amount of the Note the
Holder has elected to convert, which bond shall remain
in effect until the completion of arbitration/litigation of the dispute and the proceeds of which shall
be payable to the Holder (as
liquidated damages) in the event it obtains judgment.

 
(c)
Certificates as to Adjustments. Upon occurrence of each adjustment or readjustment of
the Conversion Price or number of shares of

Common Stock issuable upon conversion of this Note pursuant to this Section
3.4, the Maker at its expense shall promptly compute such adjustment or
readjustment in accordance with the terms hereof and furnish
to the Holder a certificate setting forth such adjustment and readjustment, showing in detail
the facts upon which such adjustment or
readjustment is based. The Maker shall, upon written request of the Holder, at any time, furnish or cause to be
furnished to the Holder
a like certificate setting forth such adjustments and readjustments, the applicable Conversion Price in effect at the time, and the
number
of shares of Common Stock and the amount, if any, of other securities or property which at the time would be received upon the conversion
of this
Note. Notwithstanding the foregoing, the Maker shall not be obligated to deliver a certificate unless such certificate would
reflect an increase or decrease of
at least one percent (1%) of such adjusted amount.

 
(d)
Issue Taxes. The Maker shall pay any and all issue and other taxes, excluding federal,
state or local income taxes, that may be payable

in respect of any issue or delivery of shares of Common Stock on conversion of this
Note pursuant thereto; provided, however, that the Maker shall not be
obligated to pay any transfer taxes resulting from any transfer
requested by the Holder in connection with any such conversion.

 
(e)
Fractional Shares. No fractional shares of Common Stock shall be issued upon conversion
of this Note. In lieu of any fractional shares

to which the Holder would otherwise be entitled, the Maker shall pay cash equal such fractional
shares multiplied by the Conversion Price then in effect.
 
(f)
Reservation of Shares of Common Stock. The Maker shall at all times while this Note shall
be outstanding, reserve and keep available

out of its authorized but unissued Common Stock, the Required Minimum of such number of shares
 of Common Stock as shall from time to time be
sufficient to effect the conversion of this Note (disregarding for this purpose any and
all limitations of any kind on such conversion). The Maker shall, from
time to time, use all commercially reasonable efforts to increase
the authorized number of shares of Common Stock or take other effective action if at any
time the unissued number of authorized shares
shall not be sufficient to satisfy the Maker’s obligations under this Section 3.4(f).
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(g)
Regulatory Compliance. If any shares of Common Stock to be reserved for the purpose of
conversion of this Note require registration

or listing with or approval of any governmental authority, stock exchange or other regulatory
body under any federal or state law or regulation or otherwise
before such shares may be validly issued or delivered upon conversion,
the Maker shall, at its sole cost and expense, in good faith and as expeditiously as
possible, secure such registration, listing or approval,
as the case may be.

 
(h)
Effect of Events Prior to the Issuance Date. If the Issuance Date of this Note is after
the Closing Date, then, if the Conversion Price or

any other right of the Holder of this Note would have been adjusted or modified by
operation of any provision of this Note had this Note been issued on the
Closing Date, such adjustment or modification shall be deemed
to apply to this Note as of the Issuance Date as if this Note had been issued on the Closing
Date.

 
3.5
Prepayment Following a Change of Control.
 

(a)
Mechanics of Prepayment at Option of Holder in Connection with a Change of Control. No
sooner than fifteen (15) days prior to entry
into an agreement for a Change of Control nor later than ten (10) days prior to the consummation
of a Change of Control, but not prior to the public
announcement of such Change of Control, the Maker shall deliver written notice (“Notice
of Change of Control”) to the Holder. At any time after receipt of
a Notice of Change of Control (or, in the event a Notice
of Change of Control is not delivered at least ten (10) days prior to a Change of Control, at any
time within ten (10) days prior to
a Change of Control), the Holder may require the Maker to prepay, effective immediately prior to the consummation of
such Change of Control,
an amount equal to the Outstanding Principal Amount plus five percent (5%) of the Outstanding
Principal Amount plus any other
amounts owing under this Note (the “COC
Repayment Price”), by delivering written notice thereof (“Notice of Prepayment
at Option of Holder Upon
Change of Control”) to the Maker.

 
(b)
Payment of COC Repayment Price. Upon the Maker’s receipt of a Notice(s) of Prepayment
at Option of Holder Upon Change of

Control from the Holder, the Maker shall deliver the COC Repayment Price to the Holder immediately
 prior to the consummation of the Change of
Control; provided that the Holder’s original Note shall have been so delivered to the
Maker.
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3.6
Inability to Fully Convert.
 

(a)
Holder’s Option if Maker Cannot Fully Convert. If, upon the Maker’s receipt
of a Conversion Notice or as otherwise required under
this Note, including with respect to repayment of principal in shares of Common
Stock as permitted under this Note, the Maker cannot issue shares of
Common Stock for any reason, including, without limitation, because
 the Maker (x) does not have a sufficient number of shares of Common Stock
authorized and available or (y) is otherwise prohibited by
applicable law or by the rules or regulations of any stock exchange, interdealer quotation system
or other self-regulatory organization
with jurisdiction over the Maker or any of its securities from issuing all of the shares of Common Stock which are to
be issued to the
Holder pursuant to this Note, then the Maker shall issue as many shares of Common Stock as it is able to issue and, with respect to the
unconverted portion of this Note or with respect to any shares of Common Stock not timely issued in accordance with this Note, the Holder,
 solely at
Holder’s option, can elect to:

 
(i)
 require the Maker to prepay that portion of this Note for which the Maker is

unable to issue shares of Common Stock or for which shares
of Common Stock were not timely issued (the
“Mandatory Prepayment”) at a
price equal to the number of shares of Common Stock that the Maker is unable
to issue multiplied by the lesser of the Conversion Price
 and the Repayment Share Price (the “Mandatory
Prepayment Price”);

 
(ii)
void its Conversion Notice and retain or have returned, as the case may be, this

Note that was to be converted pursuant to the Conversion
 Notice (provided that the Holder’s voiding its
Conversion Notice shall not affect the Maker’s obligations to make any payments
which have accrued prior to
the date of such notice); or

 
(iii)
 defer issuance of the applicable Conversion Shares until such time as the

Maker can legally issue such shares; provided, that the Principal
Amount underlying such Conversion Shares
shall remain outstanding until the delivery of such Conversion Shares; provided, further, that
 if the Holder
elects to defer the issuance of the Conversion Shares, it may exercise its rights under either clause (i) or (ii)
above
at any time prior to the issuance of the Conversion Shares upon two (2) Business Days’ notice to the
Maker.

 
(b)
Mechanics of Fulfilling Holder’s Election. The Maker shall immediately send to
 the Holder, upon receipt of a Conversion Notice

from the Holder, which cannot be fully satisfied as described in Section
3.6(a) above, a notice of the Maker’s inability to fully satisfy the Conversion
Notice (the “Inability
to Fully Convert Notice”). Such Inability to Fully Convert Notice shall indicate (i) the reason why the Maker is unable
to fully satisfy
the Holder’s Conversion Notice; and (ii) the amount of this Note which cannot be converted. The Holder shall notify
the Maker of its election pursuant to
Section 3.6(a) above by delivering written notice
to the Maker (“Notice in Response to Inability to Convert”).

 
(c)
Payment of Mandatory Prepayment Price. If the Holder shall elect to have its Note prepaid
pursuant to Section 3.6(a)(i) above, the

Maker shall pay the Mandatory Prepayment Price
to the Holder within seven (7) Business Days of the Maker’s receipt of the Holder’s Notice in Response
to Inability to Convert;
provided that prior to the Maker’s receipt of the Holder’s Notice in Response to Inability to Convert the Maker has not delivered
a
notice to the Holder stating, to the satisfaction of the Holder, that the event or condition resulting in the Mandatory Prepayment
has been cured and all
Conversion Shares issuable to the Holder can and will be delivered to the Holder in accordance with the terms
of this Note. If the Maker shall fail to pay
the applicable Mandatory Prepayment Price to the Holder on the date that is one (1) Business
Day following the Maker’s receipt of the Holder’s Notice in
Response to Inability to Convert, in addition to any remedy the
Holder may have under this Note and the Purchase Agreement, such unpaid amount shall
bear interest at the rate of two percent (2%) per
month (prorated for partial months) until paid in full. Until the full Mandatory Prepayment Price is paid in
full to the Holder, the
Holder may (i) void the Mandatory Prepayment with respect to that portion of the Note for which the full Mandatory Prepayment
Price has
not been paid and (ii) receive back such Note.
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(d)
No Rights as Stockholder. Nothing contained in this Note shall be construed as conferring
upon the Holder, prior to the conversion of

this Note, the right to vote or to receive dividends or to consent or to receive notice as
a stockholder in respect of any meeting of stockholders for the
election of directors of the Maker or of any other matter, or any other
rights as a stockholder of the Maker.

 
3.7
Compensation for Buy-In on Failure to Timely Deliver Conversion Shares. In addition to
 any other rights available to the Holder, if the

Company fails to cause the Transfer Agent to transmit to the Holder Conversion Shares
or any other shares pursuant to a conversion on or before the Share
Delivery Date, and if after such date the Holder is required by its
broker to purchase (in an open market transaction or otherwise) or the Holder’s brokerage
firm otherwise purchases, Common Stock
to deliver in satisfaction of a sale by the Holder of the Conversion Shares which the Holder anticipated receiving
upon such conversion
(a “Buy-In”), then the Company shall (a) pay in cash to the Holder the amount,
if any, by which (x) the Holder’s total purchase price
(including brokerage commissions, if any) for the Common Stock so purchased
 exceeds (y) the amount obtained by multiplying (1) the number of
Conversion Shares that the Company was required to deliver to the Holder
in connection with the conversion at issue times (2) the price at which the sell
order giving rise to such purchase obligation was executed,
 and (b) at the option of the Holder, either reinstate the portion of the Note and equivalent
number of Conversion Shares for which such
conversion was not honored (in which case such conversion shall be deemed rescinded) or deliver to the
Holder the number of shares of
Common Stock that would have been issued had the Company timely complied with its conversion and delivery obligations
hereunder. For
example, if the Holder purchases Common Stock having a total purchase price of $11,000 to cover a Buy-In with respect to an attempted
conversion of shares of Common Stock with an aggregate sale price giving rise to such purchase obligation of $10,000, under clause (a)
of the immediately
preceding sentence the Company shall be required to pay the Holder $1,000. The Holder shall provide the Company written
notice indicating the amounts
payable to the Holder in respect of the Buy-In and evidence of the amount of such loss. Nothing herein
shall limit a Holder’s right to pursue a decree of
specific performance and/or injunctive relief with respect to the Company’s
failure to timely deliver shares of Common Stock upon conversion of the Note
as required pursuant to the terms hereof.
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ARTICLE
4
 

4.1
Covenants. For so long as any Note is outstanding, without the prior written consent
of the Holder:
 

(a)
Compliance with Transaction Documents. The Maker shall, and shall cause its Subsidiaries
to, comply with its obligations under this
Note and the other Transaction Documents.

 
(b)
Payment of Taxes, Etc. The Maker shall, and shall cause each of its Subsidiaries to,
promptly pay and discharge, or cause to be paid

and discharged, when due and payable, all lawful taxes, assessments and governmental
charges or levies imposed upon the income, profits, property or
business of the Maker and the Subsidiaries, except for such failures
to pay that, individually or in the aggregate, have not had and would not reasonably be
expected to have a Material Adverse Effect; provided,
however, that any such tax, assessment, charge or levy need not be paid if the validity thereof shall
currently be contested in good
faith by appropriate proceedings and if the Maker or such Subsidiaries shall have set aside on its books reserves with respect
thereto
in accordance with generally accepted accounting principles, and provided, further, that the Maker and such Subsidiaries will pay all
such taxes,
assessments, charges or levies forthwith upon the commencement of proceedings to foreclose any lien which may have attached
as security therefor.

 
(c)
 Corporate Existence. The Maker shall, and shall cause each of its Subsidiaries to, maintain
 in full force and effect its corporate

existence, rights and franchises (other than the existence, rights and franchises of the Subsidiaries
of the Maker that the board of directors of the Maker
determine are no longer necessary or useful to the operation of the Maker’s
business) and all licenses and other rights to use property owned or possessed
by it and reasonably deemed to be necessary to the conduct
of its business.

 
(d)
Investment Company Act. The Maker shall conduct its businesses in a manner so that it
will not become subject to, or required to be

registered under, the Investment Company Act of 1940, as amended.
 
(e)
Prohibited Transactions; Equity and Indebtedness Issuances. For the avoidance of doubt,
in addition to complying with its obligations

under this Note and the other transaction documents, neither the Company nor any Subsidiary
shall enter into any Prohibited Transactions or issue equity or
indebtedness in violation of Section 5.9 of the Purchase Agreement.

 
(f)
 Repayment of This Note. If the Company issues indebtedness, including but not limited
 to, any subordinated indebtedness,

indebtedness convertible into shares of Common Stock or preferred stock, which by its terms may be
redeemed by the Company, for aggregate proceeds of
more than two million five hundred thousand dollars ($2,500,000), other than Permitted
 Indebtedness, including, for the avoidance of doubt, Permitted
Senior Indebtedness, in one or more transactions, unless otherwise waived
in writing by and at the discretion of the Holder, the Company will direct the
proceeds from such transactions or transaction to repay
amounts due and owing under this Note.

 
4.2
Set-Off. This Note shall be subject to the set-off provisions set forth in the Purchase
Agreement.
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ARTICLE
5
 

5.1
Notices. Any and all notices or other communications or deliveries required or permitted
to be provided hereunder shall be in writing and shall
be deemed given and effective on the earliest of (a) the date of transmission,
if such notice or communication is delivered via email at the email address
specified in this Section prior to 5:00 p.m. (New York time)
on a Business Day, (b) the next Business Day after the date of transmission, if such notice or
communication is delivered via email at
the email address specified in this Section on a day that is not a Business Day or later than 5:00 p.m. (New York
time) on any date and
earlier than 11:59 p.m. (New York time) on such date, (c) the Business Day following the date of mailing, if sent by U.S. nationally
recognized overnight courier service, or (d) upon actual receipt by the party to whom such notice is required to be given. The addresses
for such notices and
communications shall be as set forth in the Purchase Agreement.

 
5.2
Governing Law. This Agreement shall be governed by and construed in accordance with the
Laws of the State of Delaware, without reference

to principles of conflict of laws or choice of laws.
 
5.3
Headings. The headings herein are for convenience only, do not constitute a part of this
Note and shall not be deemed to limit or affect any of

the provisions hereof. The language used in this Note will be deemed to be the
language chosen by the parties to express their mutual intent, and no rules of
strict construction will be applied against any party.
This Note shall be construed as if drafted jointly by the parties, and no presumption or burden of proof
shall arise favoring or disfavoring
any party by virtue of the authorship of any provisions of this Note.

 
5.4
Remedies, Characterizations, Other Obligations, Breaches and Injunctive Relief. The remedies
provided in this Note shall be cumulative and

in addition to all other remedies available under this Note, at law or in equity (including,
without limitation, a decree of specific performance and/or other
injunctive relief), no remedy contained herein shall be deemed a waiver
of compliance with the provisions giving rise to such remedy and nothing herein
shall limit the Holder’s right to pursue actual
damages for any failure by the Maker to comply with the terms of this Note. Amounts set forth or provided
for herein with respect to
payments, conversion and the like (and the computation thereof) shall be the amounts to be received by the holder thereof and
shall not,
except as expressly provided herein, be subject to any other obligation of the Maker (or the performance thereof). The Maker acknowledges
that a
breach by it of its obligations hereunder will cause irreparable and material harm to the Holder and that the remedy at law for
any such breach would be
inadequate. Therefore, the Maker agrees that, in the event of any such breach or threatened breach, the Holder
shall be entitled, in addition to all other
available rights and remedies, at law or in equity, to equitable relief, including but not
limited to an injunction restraining any such breach or threatened
breach, without the necessity of showing economic loss and without
any bond or other security being required.

 
5.5
Enforcement Expenses. The Maker agrees to pay all costs and expenses of enforcement of
this Note, including, without limitation, attorneys’

fees and expenses.
 
5.6
Binding Effect. The obligations of the Maker and the Holder set forth herein shall be
binding upon the successors and assigns of each such

party, whether or not such successors or assigns are permitted by the terms herein.
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5.7
Amendments; Waivers. No provision of this Note may be waived or amended except in a written
instrument signed by the Company and the

Holder. No waiver of any default with respect to any provision, condition or requirement of
 this Note shall be deemed to be a continuing waiver in the
future or a waiver of any subsequent default or a waiver of any other provision,
condition or requirement hereof, nor shall any delay or omission of either
party to exercise any right hereunder in any manner impair
the exercise of any such right.

 
5.8
Compliance with Securities Laws. The Holder of this Note acknowledges that this Note
is being acquired solely for the Holder’s own account

and not as a nominee for any other party, and for investment, and that the
Holder shall not offer, sell or otherwise dispose of this Note in violation of
securities laws. This Note and any Note issued in substitution
or replacement therefor shall be stamped or imprinted with a legend in substantially the
following form:

 
“THIS
NOTE HAS NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR
THE SECURITIES COMMISSION OF ANY STATE IN RELIANCE UPON AN
 EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND,
ACCORDINGLY, MAY NOT
 BE OFFERED OR SOLD EXCEPT PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR PURSUANT TO AN AVAILABLE
EXEMPTION
 FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS
OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE
 SECURITIES LAWS AS
EVIDENCED BY A LEGAL OPINION OF COUNSEL TO THE TRANSFEROR TO SUCH EFFECT, THE
SUBSTANCE OF WHICH SHALL BE REASONABLY
ACCEPTABLE TO THE COMPANY.”
 

5.9
Jurisdiction; Venue. Any action, proceeding or claim arising out of, or relating in any
way to this Note shall be brought and enforced in the
New York Supreme Court, County of New York, or in the United States District Court
for the Southern District of New York. The Company and the Holder
irrevocably submit to the jurisdiction of such courts, which jurisdiction
shall be exclusive, and hereby waive any objection to such exclusive jurisdiction or
that such courts represent an inconvenient forum.
 The prevailing party in any such action shall be entitled to recover its reasonable and documented
attorneys’ fees and out-of-pocket
expenses relating to such action or proceeding.

 
5.10
Parties in Interest. This Note shall be binding upon, inure to the benefit of and be
enforceable by the Maker, the Holder and their respective

successors and permitted assigns.
 
5.11
Failure or Indulgence Not Waiver. No failure or delay on the part of the Holder in the
exercise of any power, right or privilege hereunder shall

operate as a waiver thereof, nor shall any single or partial exercise of any
such power, right or privilege preclude other or further exercise thereof or of any
other right, power or privilege.
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5.12
Maker Waivers. Except as otherwise specifically provided herein, the Maker and all others
that may become liable for all or any part of the

obligations evidenced by this Note, hereby waive presentment, demand, notice of nonpayment,
protest and all other demands and notices in connection
with the delivery, acceptance, performance and enforcement of this Note, and
do hereby consent to any number of renewals of extensions of the time or
payment hereof and agree that any such renewals or extensions
may be made without notice to any such persons and without affecting their liability herein
and do further consent to the release of
 any person liable hereon, all without affecting the liability of the other persons, firms or Maker liable for the
payment of this Note,
AND DO HEREBY WAIVE TRIAL BY JURY.

 
(a)
No delay or omission on the part of the Holder in exercising its rights under this Note, or course of conduct relating hereto, shall

operate as a waiver of such rights or any other right of the Holder, nor shall any waiver by the Holder of any such right or rights on
any one occasion
be deemed a waiver of the same right or rights on any future occasion.

 
(b)
THE MAKER ACKNOWLEDGES THAT THE TRANSACTION OF WHICH THIS NOTE IS A PART IS A COMMERCIAL

TRANSACTION, AND TO THE EXTENT ALLOWED BY APPLICABLE
LAW, HEREBY WAIVES ITS RIGHT TO NOTICE AND HEARING
WITH RESPECT TO ANY PREJUDGMENT REMEDY WHICH THE HOLDER OR ITS SUCCESSORS OR ASSIGNS
MAY DESIRE TO USE.

 
5.13
Definitions. Capitalized terms used herein and not defined shall have the meanings set
forth in the Purchase Agreement. For the purposes

hereof, the following terms shall have the following meanings:
 

(a)
“Adjusted Floor Price” means, as determined on each six month anniversary
of the Initial Issuance Date (each, an “Adjustment
Date”), the lower of (i)
the Floor Price then in effect and (ii) 20% of the lower of (x) the Closing Sale Price of the Common Stock as of the Trading
Day ended
immediately prior to such applicable Adjustment Date and (y) the quotient of (I) the sum of each Closing Sale Price of the Common Stock
on each Trading Day of the five (5) Trading Day period ended on, and including, the Trading Day ended immediately prior to such applicable
Adjustment Date, divided by (II) five (5). All such determinations to be appropriately adjusted for any stock split, stock dividend,
stock combination or
other similar transaction during any such measuring period.

 
(b)
“Common Stock Equivalents” means any rights or warrants or options to purchase
any shares of Common Stock or Convertible

Securities, other than rights or warrants or options to purchase any shares of Common Stock
or Convertible Securities granted or issued under any
Equity Plan.

 
(c)
“Convertible Securities” means any securities convertible into or exercisable
or exchangeable for, directly or indirectly, shares of

Common Stock.
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(d)
“Exempted Securities” means “Exempted Securities” means (a) Common
Stock or Preferred Stock or rights, warrants or options

to purchase Common Stock issued to employees, officers or directors of, or consultants
or advisors to, the Company pursuant to a plan, agreement or
arrangement approved by the Board of Directors (b) securities issued upon
 the exercise or exchange of or conversion of any Securities issued
hereunder, other securities exercisable or exchangeable for or convertible
into Common Stock issued and outstanding on the date of this Agreement,
provided that such securities have not been amended since the
date of this Agreement to increase the number of such securities or to decrease the
exercise price, exchange price or conversion price
of such securities (other than in connection with stock splits or combinations) or to extend the term
of such securities, (c) securities
 issued pursuant to acquisitions or strategic transactions approved by a majority of the disinterested directors of the
Company; provided
that any such issuance shall only be to a Person (or to the equityholders of a Person) which is, itself or through its subsidiaries,
an
operating company or an owner of an asset in a business synergistic with the business of the Company and shall provide to the Company
additional
benefits in addition to the investment of funds, but shall not include a transaction in which the Company is issuing securities
primarily for the purpose
of raising capital or to an entity whose primary business is investing in securities, (d) Common Stock issued
pursuant to the ATM Agreement, and (e)
Common Stock or issuable in respect of any equity line of credit, stand-by equity distribution
agreements or similar transaction with the Investor or
any affiliate thereof.

 
(e)
 “Floor Price” means $0.653 (as adjusted for stock splits, stock dividends,
 stock combinations, recapitalizations and similar

events), or, subject to the rules and regulations of the Principal Market, such lower
price as the Maker and the Holder may agree, from time to time;
provided, that if on an Adjustment Date the Floor Price then in effect
is higher than the Adjusted Floor Price with respect to such Adjustment Date, on
such Adjustment Date the Floor Price shall automatically
lower to such applicable Adjusted Floor Price.

 
(f)
“Indebtedness” means: (a) all obligations for borrowed money; (b) all obligations
evidenced by bonds, debentures, notes, or other

similar instruments and all reimbursement or other obligations in respect of letters
of credit, bankers acceptances, current swap agreements, interest
rate hedging agreements, interest rate swaps, or other financial products;
(c) all capital lease obligations that exceed $500,000 in the aggregate in any
fiscal year; (d) all obligations or liabilities secured
by a lien or encumbrance on any asset of the Maker, irrespective of whether such obligation or
liability is assumed; (e) all synthetic
 leases; (f) any obligation guaranteeing or intended to guarantee (whether directly or indirectly guaranteed,
endorsed, co-made, discounted
or sold with recourse) any of the foregoing obligations of any other person; (h) trade debt; and (i) endorsements for
collection or deposit.

 
(g)
“Initial Issuance Date” means the first date upon which a Note is issued.
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(h)
“Mandatory Default Amount” means an amount equal to one hundred ten percent
(110%) of the Outstanding Principal Amount of

this Note on the date on which the first Event of Default has occurred hereunder and any
other amounts owing under this Note or the other Transaction
Documents; which for the avoidance of doubt is in addition to the Past Due
Rate payable in accordance with Section 1.2.2.

 
(i)
“Market Capitalization” means, as of any date of determination, the product
of (a) the number of issued and outstanding shares of

Common Stock as of such date (exclusive of any shares of Common Stock issuable
upon the exercise of options or warrants or conversion of any
convertible securities), multiplied by (b) the closing price of the shares
of Common Stock on the Trading Market on the date of determination.

 
(j)
“Outstanding Principal Amount” means, at the time of determination, the Principal
Amount outstanding after giving effect to any

adjustments, conversions or prepayments pursuant to the terms hereof.
 
(k)
“Repayment Shares” means shares of Common Stock issued to the Holder by the
 Maker as payment for interest and/or the

Principal Amount, pursuant to Section 1.3 of this Note.
 
(l)
 “Repayment Share Price” means ninety percent (90%) of the average of such
 five (5) consecutive daily VWAPs as may be

selected by the Holder in its sole discretion during the twenty (20) Trading Days prior to
the issuance of the Repayment Shares.
 
(m)
“Trading Day” means a day on which the Common Stock is traded on a Trading
Market.

 
(n)
“VWAP” means, as of any date, the price determined by the first of the following
clauses that applies: (a) if the Common Stock is

then listed or quoted on a Trading Market, the daily volume weighted average price of
one shares of Common Stock trading in the ordinary course of
business on the applicable Trading Price for such date (or the nearest preceding
date) on such Trading Market as reported by Bloomberg Financial L.P.;
(b) if the Common Stock is not then listed on a Trading Market
and if the shares of Common Stock are traded in the over-the-counter market, as
reported by the OTCQX or OTCQB markets, the volume weighted
 average price of one shares of Common Stock for such date (or the nearest
preceding date) on the OTCQX or OTCQB markets, as reported
by Bloomberg Financial L.P.; (c) if the Common Stock is not then listed or quoted on
a Trading Market or on the OTCQX or OTCQB markets
and if prices for the shares of Common Stock are then reported in the “Pink Sheets” published
by the OTC Markets Group (or
a similar organization or agency succeeding to its functions of reporting prices), the most recent bid price of one shares
of Common
Stock so reported, as reported by Bloomberg Financial L.P.; or (d) in all other cases, the fair market value of one shares of Common
Stock
as determined by an independent appraiser selected in good faith by the Holder and reasonably acceptable to the Company.

 
[Signature
Pages Follow]
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IN
WITNESS WHEREOF, the Maker has caused this Note to be duly executed by its duly authorized officer as of the date first above indicated.
 

  STARDUST
POWER INC.
     
  By: /s/
Roshan Pujari
  Name:  Roshan
Pujari
  Title: Chief
Executive Officer
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APPENDIX
C
 

FORM
OF WARRANT
 

THIS
 WARRANT HAS NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR THE SECURITIES
COMMISSION OF ANY STATE IN RELIANCE UPON
AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY
NOT BE OFFERED OR SOLD EXCEPT PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION
 FROM, OR IN A
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH
APPLICABLE STATE
SECURITIES LAWS AS EVIDENCED BY A LEGAL OPINION OF COUNSEL TO THE TRANSFEROR TO SUCH EFFECT,
THE SUBSTANCE OF WHICH SHALL BE REASONABLY
ACCEPTABLE TO THE COMPANY.
 
THE
NUMBER OF SHARES OF COMMON STOCK ISSUABLE UPON EXERCISE OF THIS WARRANT MAY BE LESS THAN THE AMOUNTS
SET FORTH ON THE FACE HEREOF.
 
This
Warrant is issued pursuant to that certain Securities Purchase Agreement dated December 23, 2025, by and between the Company and the
Holder (as
defined below) (the “Purchase Agreement”). Capitalized terms used
and not otherwise defined herein shall have the meanings set forth for such terms in the
Purchase Agreement. Receipt of this Warrant
by the Holder shall constitute acceptance and agreement to all of the terms contained herein.
 
No.
2025-001
 

STARDUST
POWER INC.
 

COMMON
STOCK PURCHASE WARRANT
 

Stardust
Power Inc., a Delaware corporation (together with any corporation which shall succeed to or assume the obligations of Stardust Power
Inc. hereunder, the “Company”), hereby certifies that, for value received,
Lind Global Asset Management XIII LLC (the “Holder”), is entitled, subject
to
the terms set forth below, to purchase from the Company at any time during the Exercise Period (as defined in Section
9) up to Four Hundred Eleven
Thousand Two Hundred Forty Five (411,245) fully paid and non-assessable shares of Common Stock (as
defined in Section 9), at a purchase price per
share equal to the Exercise Price (as
defined in Section 9). The number of shares of Common Stock for which this Common Stock
Purchase Warrant (this
“Warrant”) is exercisable and the Exercise Price are
subject to adjustment as provided herein.

 
1.
DEFINITIONS. Certain terms are used in this Warrant as specifically defined in Section
9.
 
2.
EXERCISE OF WARRANT.
 

2.1.
Exercise. This Warrant may be exercised prior to its expiration pursuant to Section
2.5 hereof by the Holder at any time or from time to time
during the Exercise Period, by submitting the form of subscription attached
hereto (the “Exercise Notice”) duly executed by the Holder, to the Company
at
its principal office, indicating whether the Holder is electing to purchase a specified number of shares by paying the Aggregate Exercise
Price as provided
in Section 2.2 or is electing to exercise this Warrant as to a specified
number of shares pursuant to the net exercise provisions of Section 2.3. On or before
the first Trading Day following the date on which the Company has received the Exercise Notice, the Company shall transmit by electronic
 mail an
acknowledgement of confirmation of receipt of the Exercise Notice. Subject to Section
2.4, this Warrant shall be deemed exercised for all purposes as of
the close of business on the day on which the Holder has delivered
the Exercise Notice to the Company. The Aggregate Exercise Price, if any, shall be paid
by wire transfer to the Company within five (5)
Business Days of the date of exercise and prior to the time the Company issues the certificates evidencing
the shares issuable upon such
exercise. In the event this Warrant is not exercised in full, the Company may, at its expense, require the Holder, after such
partial
exercise, to promptly return this Warrant to the Company and the Company will forthwith issue and deliver to or upon the order of the
Holder a new
Warrant or Warrants of like tenor, in the name of the Holder or as the Holder (upon payment by the Holder of any applicable
transfer taxes) may request,
calling in the aggregate on the face or faces thereof for the number of shares of Common Stock equal (without
giving effect to any adjustment therein) to
the number of such shares called for on the face of this Warrant minus the number of such
shares (without giving effect to any adjustment therein) for
which this Warrant shall have been exercised.
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2.2.
Payment of Exercise Price by Wire Transfer. If the Holder elects to purchase a specified
number of shares by paying the Aggregate Exercise

Price, the Holder shall pay such amount by wire transfer of immediately available funds
to the account designated by the Company in its acknowledgement
of receipt of such Exercise Notice pursuant to Section
2.1.

 
2.3.
Net Exercise. If a registration statement covering the Common Stock that is the subject
of the Notice of Exercise (the “Unavailable Warrant

Shares”) is not available
for the resale of such Unavailable Warrant Shares to the public or upon exercise of this Warrant in connection with a Fundamental
Transaction,
the Holder may elect to exercise this Warrant by receiving Common Stock equal to the number of shares determined pursuant to the following
formula:

 
X
= Y (A - B)

           A
 

where,
 
  X
=   the
number of shares of Common Stock to be issued to Holder;
       
  Y
=   the
number of shares of Common Stock as to which this Warrant is to be exercised (as indicated on the Exercise Notice);
       
  A
=   VWAP
for the Trading Day immediately preceding the date of exercise; and
       
  B
=   the
Exercise Price.

 
This
Warrant will be exercised pursuant to this Section 2.3 automatically and without further
action by any Person immediately prior to the time at

which it expires in accordance with Section
2.5.
 
2.4.
Antitrust Notification. If the Holder determines, in its sole judgment upon the advice
of counsel, that the issuance of any Warrant Shares

pursuant to the terms hereof would be subject to the provisions of the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended (the “HSR
Act”), the Company
shall file as soon as practicable after the date on which the Company receives notice from the Holder of the applicability of the HSR
Act and a request to so file with the United States Federal Trade Commission and the United States Department of Justice the notification
and report form
required to be filed by it pursuant to the HSR Act in connection with such issuance.

 
2.5.
Termination. This Warrant shall terminate upon the earlier to occur of (i) exercise in
full or (ii) the expiration of the Exercise Period.
 

3.
REGISTRATION RIGHTS. The Holder of this Warrant has certain rights to require the Company
to register its resale of the Warrant Shares under the
Securities Act and any blue sky or securities laws of any jurisdictions within
 the United States at the time and in the manner specified in the Purchase
Agreement.
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4.
DELIVERY OF STOCK CERTIFICATES ON EXERCISE.
 

4.1.
Delivery of Exercise Shares. As soon as practicable after any exercise of this Warrant
and in any event within one (1) Trading Day thereafter
(such date, the “Exercise Share
Delivery Date”), the Company shall, at its expense (including the payment by it of any applicable issue or stamp taxes),
cause to be issued in the name of and delivered to the Holder, or as the Holder may direct, a certificate or certificates evidencing
the number of fully paid
and non-assessable Common Stock (which number shall be rounded down to the nearest whole share in the event
any fractional share may otherwise be
issuable upon such exercise and the Company shall pay a cash adjustment to the Holder in respect
of such final fraction in an amount equal to such fraction
multiplied by the Exercise Price) to which the Holder shall be entitled on
such exercise, in such denominations as may be requested by the Holder, which
certificate or certificates shall be free of restrictive
and trading legends (except for any such legends as may be required under the Securities Act). In lieu of
delivering physical certificates
for the Common Stock issuable upon any exercise of this Warrant, provided the Warrant Shares are not restricted securities
and the Company’s
 transfer agent is participating in the Depository Trust Company (“DTC”) Fast
Automated Securities Transfer program or a similar
program, upon request of the Holder, the Company shall cause its transfer agent to
electronically transmit such Common Stock issuable upon exercise of
this Warrant to the Holder (or its designee), by crediting the account
of the Holder’s (or such designee’s) broker with DTC through its Deposit Withdrawal
Agent Commission system (provided that
the same time periods herein as for stock certificates shall apply) as instructed by the Holder (or its designee).

 
4.2.
 Compensation for Buy-In on Failure to Timely Deliver Exercise Shares. In addition to
 any other rights available to the Holder, if the

Company fails to cause its transfer agent to transmit to the Holder Exercise Shares
pursuant to an exercise on or before the Exercise Share Delivery Date,
and if after such date the Holder is required by its broker to
purchase (in an open market transaction or otherwise) or the Holder’s brokerage firm otherwise
purchases, Common Stock to deliver
 in satisfaction of a sale by the Holder of the Exercise Shares which the Holder anticipated receiving upon such
exercise (a “Buy-In”),
then the Company shall (a) pay in cash to the Holder the amount, if any, by which (x) the Holder’s total purchase price (including
brokerage commissions, if any) for the Common Stock so purchased exceeds (y) the amount obtained by multiplying (1) the number of Exercise
Shares
that the Company was required to deliver to the Holder in connection with the exercise at issue times (2) the price at which the
sell order giving rise to such
purchase obligation was executed, and (b) at the option of the Holder, either reinstate the portion of
the Warrant and equivalent number of Exercise Shares
for which such exercise was not honored (in which case such exercise shall be deemed
rescinded) or deliver to the Holder the number of shares of Common
Stock that would have been issued had the Company timely complied
with its exercise and delivery obligations hereunder. For example, if the Holder
purchases Common Stock having a total purchase price
of $11,000 to cover a Buy-In with respect to an attempted exercise of Common Stock with an
aggregate sale price giving rise to such purchase
obligation of $10,000, under clause (a) of the immediately preceding sentence the Company shall be
required to pay the Holder $1,000.
The Holder shall provide the Company written notice indicating the amounts payable to the Holder in respect of the
Buy-In and evidence
of the amount of such loss. Nothing herein shall limit a Holder’s right to pursue a decree of specific performance and/or injunctive
relief with respect to the Company’s failure to timely deliver Common Stock upon exercise of the Warrant as required pursuant to
the terms hereof.

 
4.3.
Charges, Taxes and Expenses. Issuance of Exercise Shares shall be made without charge
to the Holder for any issue or transfer tax or other

incidental expense in respect of the issuance of such Exercise Shares, all of which
taxes and expenses shall be paid by the Company, and such Exercise
Shares shall be issued in the name of the Holder or in such name or
names as may be directed by the Holder; provided, however,
that in the event Exercise
Shares are to be issued in a name other than the name of the Holder, this Warrant when surrendered for exercise
shall be accompanied by the Assignment
Form attached hereto (the “Assignment Form”)
duly executed by the Holder and the Company may require, as a condition thereto, the payment of a sum
sufficient to reimburse it for
any transfer tax incidental thereto.

 
5.
CERTAIN ADJUSTMENTS.
 

5.1.
Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding:
(a) pays a stock dividend or otherwise makes a
distribution or distributions on Common Stock or any other equity or equity equivalent
 securities payable in Common Stock (which, for avoidance of
doubt, shall not include any Common Stock issued by the Company upon exercise
 of this Warrant), (b) subdivides (including by way of share split)
outstanding Common Stock into a larger number of shares, (c) combines
 (including by way of reverse stock split) outstanding Common Stock into a
smaller number of shares, or (d) issues by reclassification
of Common Stock any shares of capital stock of the Company, then in each case the Exercise
Price shall be multiplied by a fraction of
 which the numerator shall be the number of shares of Common Stock (excluding treasury shares, if any)
outstanding immediately before
such event and of which the denominator shall be the number of shares of Common Stock outstanding immediately after
such event and the
number of shares issuable upon exercise of this Warrant shall be proportionately adjusted such that the aggregate Exercise Price of this
Warrant shall remain unchanged. Any adjustment made pursuant to this Section 5.1 shall
 become effective immediately after the record date for the
determination of stockholders entitled to receive such dividend or distribution
and shall become effective immediately after the effective date in the case of
a subdivision, combination or re-classification.

 
5.2
 Pro Rata Distributions. During such time as this Warrant is outstanding, if the Company
 shall declare or make any dividend or other

distribution of its assets (or rights to acquire its assets) to holders of Common Stock ,
 by way of return of capital or otherwise (including, without
limitation, any distribution of cash, stock or other securities, property
or options by way of a dividend, spin off, reclassification, corporate rearrangement,
scheme of arrangement or other similar transaction)
(a “Distribution”), at any time after the issuance of this Warrant, then,
in each such case, the Holder
shall be entitled to participate in such Distribution to the same extent that the Holder would have participated
therein if the Holder had held the number of
shares of Common Stock acquirable upon complete exercise of this Warrant (without regard
 to any limitations on exercise hereof, including without
limitation, the ownership limitations set forth in Section
10 hereof) immediately before the date of which a record is taken for such Distribution, or, if no
such record is taken, the date
as of which the record holders of Common Stock is to be determined for the participation in such Distribution (provided,
however, that,
 to the extent that the Holder’s right to participate in any such Distribution would result in the Holder exceeding the beneficial
ownership
limitation provided for in Section 10, then the Holder shall not be entitled
to participate in such Distribution to such extent (or in the beneficial ownership
of any Common Stock as a result of such Distribution
to such extent) and the portion of such Distribution shall be held in abeyance for the benefit of the
Holder until such time, if ever,
as its right thereto would not result in the Holder exceeding the beneficial ownership limitation).
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5.3
Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company
or any Subsidiary, directly or indirectly, in one or

more related transactions effects any merger or consolidation of the Company with
or into another Person, (ii) the Company, directly or indirectly, effects
any sale, lease, license, assignment, transfer, conveyance
or other disposition of all or substantially all of its assets in one or a series of related transactions,
(iii) any, direct or indirect,
purchase offer, tender offer or exchange offer (whether by the Company or another Person) is completed pursuant to which
holders of Common
Stock is permitted to sell, tender or exchange their shares for other securities, cash or property and has been accepted by the holders
of
50% or more of the outstanding Common Stock , (iv) the Company, directly or indirectly, in one or more related transactions effects
any reclassification,
reorganization or recapitalization of the Common Stock or any compulsory share exchange pursuant to which the Common
Stock is effectively converted
into or exchanged for other securities, cash or property, or (v) the Company, directly or indirectly,
in one or more related transactions consummates a stock
or share purchase agreement or other business combination (including, without
limitation, a reorganization, recapitalization, spin-off, merger or scheme of
arrangement) with another Person or group of Persons whereby
such other Person or group acquires more than 50% of the outstanding Common Stock (not
including any Common Stock held by the other Person
or other Persons making or party to, or associated or affiliated with the other Persons making or
party to, such stock or share purchase
agreement or other business combination) (each a “Fundamental Transaction”),
then, upon any subsequent exercise
of this Warrant, the Holder shall have the right to receive, for each Warrant Share that would have
been issuable upon such exercise immediately prior to
the occurrence of such Fundamental Transaction, at the option of the Holder (without
regard to any ownership limitations set forth in Section 10 hereof on
the exercise of
this Warrant), the number of shares of Common Stock of the successor or acquiring corporation or of the Company, if it is the surviving
corporation, and any additional consideration (the “Alternate Consideration”)
 receivable as a result of such Fundamental Transaction by a holder of the
number of shares of Common Stock for which this Warrant is
 exercisable immediately prior to such Fundamental Transaction (without regard to any
ownership limitations set forth in Section
10 hereof on the exercise of this Warrant). For purposes of any such exercise, the determination of the Exercise
Price shall be
appropriately adjusted to apply to such Alternate Consideration based on the amount of Alternate Consideration issuable in respect of
one
share of Common Stock in such Fundamental Transaction, and the Company shall apportion the Exercise Price among the Alternate Consideration
in a
reasonable manner reflecting the relative value of any different components of the Alternate Consideration. If holders of Common
 Stock is given any
choice as to the securities, cash or property to be received in a Fundamental Transaction, then the Holder shall be
given the same choice as to the Alternate
Consideration it receives upon any exercise of this Warrant following such Fundamental Transaction.
Notwithstanding anything to the contrary, in the event
of a Fundamental Transaction, the Company or any Successor Entity (as defined
below) shall, at the Holder’s option, exercisable at any time concurrently
with, or within thirty (30) days after, the consummation
of the Fundamental Transaction (or, if later, the date of the public announcement of the applicable
Fundamental Transaction), purchase
this Warrant from the Holder by paying to the Holder an amount of cash equal to the Black Scholes Value (as defined
below) of the remaining
unexercised portion of this Warrant on the date of the consummation of such Fundamental Transaction; provided, however, that, if
the
Fundamental Transaction is not within the Company’s control, including not approved by the Company’s Board of Directors,
the Holder shall only be
entitled to receive from the Company or any Successor Entity, as of the date of consummation of such Fundamental
Transaction, the same type or form of
consideration (and in the same proportion), at the Black Scholes Value of the unexercised portion
of this Warrant, that is being offered and paid to the
holders of Common Stock of the Company in connection with the Fundamental Transaction,
whether that consideration is in the form of cash, shares or any
combination thereof, or whether the holders of Common Stock is given
the choice to receive from among alternative forms of consideration in connection
with the Fundamental Transaction; provided, further,
that if holders of Common Stock of the Company are not offered or paid any consideration in such
Fundamental Transaction, such holders
of Common Stock will be deemed to have received Common Stock , as applicable, of the Successor Entity (which
entity may be the Company
following such Fundamental Transaction) in such Fundamental Transaction. “Black Scholes
Value” means the value of this
Warrant based on the Black-Scholes Option Pricing Model obtained from the “OV”
function on Bloomberg determined as of the day of consummation of
the applicable Fundamental Transaction for pricing purposes and reflecting
(A) a risk-free interest rate corresponding to the U.S. Treasury rate for a period
equal to the time between the date of the public announcement
of the applicable contemplated Fundamental Transaction and the date that is sixty (60)
months following the Issuance Date, (B) an expected
volatility equal to the greater of 100% and the 100 day volatility obtained from the HVT function on
Bloomberg (determined utilizing
a 365 day annualization factor) as of the Trading Day immediately following the public announcement of the applicable
contemplated Fundamental
Transaction, (C) the underlying price per share used in such calculation shall be the greater of (i) the sum of the price per share
being
offered in cash, if any, plus the value of any non-cash consideration, if any, being offered in such Fundamental Transaction and (ii)
the highest VWAP
during the period beginning on the Trading Day immediately preceding the public announcement of the applicable contemplated
Fundamental Transaction
(or the consummation of the applicable Fundamental Transaction, if earlier) and ending on the Trading Day of
the Holder’s request pursuant to this Section
2(e) and (D) a remaining option time equal to the time between the date of the public
 announcement of the applicable contemplated Fundamental
Transaction and the date that is sixty (60) months following the Issuance Date
and (E) a zero cost of borrow. The payment of the Black Scholes Value will
be made by wire transfer of immediately available funds (or
such other consideration) within the later of (i) five (5) Business Days of the Holder’s election
and (ii) the date of consummation
of the Fundamental Transaction. The Company shall cause any successor entity in a Fundamental Transaction in which
the Company is not
 the survivor (the “Successor Entity”) to assume in writing all of the obligations
of the Company under this Warrant and the other
Transaction Documents in accordance with the provisions of this Section 2(e) pursuant
to written agreements in form and substance reasonably satisfactory
to the Holder and approved by the Holder (without unreasonable delay)
 prior to such Fundamental Transaction and shall, at the option of the Holder,
deliver to the Holder in exchange for this Warrant a security
of the Successor Entity evidenced by a written instrument substantially similar in form and
substance to this Warrant which is exercisable
for a corresponding number of shares of share capital or capital stock, as applicable, of such Successor Entity
(or its parent entity)
equivalent to the Common Stock acquirable and receivable upon exercise of this Warrant (without regard to any limitations on the
exercise
of this Warrant) prior to such Fundamental Transaction, and with an exercise price which applies the exercise price hereunder to such
shares of
share capital or capital stock, as applicable (but taking into account the relative value of the Common Stock pursuant to such
Fundamental Transaction and
the value of such shares of share capital or capital stock, as applicable, such number of shares of share
capital or capital stock, as applicable, and such
exercise price being for the purpose of protecting the economic value of this Warrant
 immediately prior to the consummation of such Fundamental
Transaction), and which is reasonably satisfactory in form and substance to
 the Holder. Upon the occurrence of any such Fundamental Transaction, the
Successor Entity shall succeed to, and be substituted for (so
that from and after the date of such Fundamental Transaction, the provisions of this Warrant
and the other Transaction Documents referring
to the “Company” shall refer instead to the Successor Entity), and may exercise every right and power of the
Company and
shall assume all of the obligations of the Company under this Warrant and the other Transaction Documents with the same effect as if
such
Successor Entity had been named as the Company herein.
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5.4
Adjustment to Exercise Price Upon Issuance of Common Stock. In the event the Company
shall at any time or from time to time after the

Closing Date (but whether before or after the Issue Date) issue or sell any additional
Common Stock (“Additional Shares of Common Stock”), other than
(A) Exempted
Securities or (D) pursuant to the terms of this Warrant or the Notes, in any case, at an effective price per share that is less
than the Exercise
Price then in effect or without consideration, then automatically and without further action by any Person the Exercise
Price upon each such issuance shall
be reduced to a price equal to the consideration per share paid for such Additional Shares of Common
Stock . For purposes of clarification, the amount of
consideration received for such Additional Shares of Common Stock shall not include
 the value of any additional securities or other rights received in
connection with such issuance of Additional Shares of Common Stock
(i.e., warrants, rights of first refusal or other similar rights).

 
5.5
Calculations. All calculations under this Section
5 shall be made to the nearest cent or the nearest 1/100th of a share, as the case may be. For

purposes of this Section
5, the number of shares of Common Stock deemed to be issued and outstanding as of a given date shall be the sum of the number
of shares of Common Stock (excluding treasury shares, if any) issued and outstanding at the close of the Trading Day on or, if not applicable,
most recently
preceding, such given date.

 
5.6
Notice to Holder.
 

(a)
Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant to any
provision of this Section 5, the Company shall
promptly mail to the Holder a notice setting
forth the Exercise Price after such adjustment and setting forth a brief statement of the facts requiring such
adjustment.

 
(b)
Notice to Allow Exercise by Holder. If (i) the Company shall declare a dividend (or any
other distribution in whatever form) on the

Common Stock; (ii) the Company shall declare a special nonrecurring cash dividend on or a
redemption of the Common Stock; (iii) the Company shall
authorize the granting to all holders of the Common Stock rights or warrants
to subscribe for or purchase any shares of capital stock of any class or of any
rights; (iv) the approval of any stockholders of the
 Company shall be required in connection with any reclassification of the Common Stock, any
consolidation or merger to which the Company
is a party, any sale or transfer of all or substantially all of the assets of the Company, of any compulsory
share exchange whereby the
 Common Stock is converted into other securities, cash or property; or (v) the Company shall authorize the voluntary or
involuntary dissolution,
liquidation or winding up of the affairs of the Company; then, in each case, the Company shall cause to be mailed to the Holder at
its
last address as it shall appear upon the Warrant Register of the Company, at least twenty (20) calendar days prior to the applicable
record or effective
date hereinafter specified, a notice stating (x) the date on which a record is to be taken for the purpose of such
dividend, distribution, redemption, rights or
warrants, or if a record is not to be taken, the date as of which the holders of the Common
Stock of record to be entitled to such dividend, distributions,
redemption, rights or warrants are to be determined or (y) the date on
which such reclassification, consolidation, merger, sale, transfer or share exchange is
expected to become effective or close, and the
date as of which it is expected that holders of the Common Stock of record shall be entitled to exchange their
shares of the Common Stock
 for securities, cash or other property deliverable upon such reclassification, consolidation, merger, sale, transfer or share
exchange;
provided that the failure to mail such notice or any defect therein or in the mailing thereof shall not affect the validity of the corporate
action
required to be specified in such notice. Subject to applicable law, the Holder is entitled to exercise this Warrant during the
period commencing on the date
of such notice to the effective date of the event triggering such notice. Notwithstanding the foregoing,
the delivery of the notice described in this Section
5.6 is not intended to and shall
not bestow upon the Holder any voting rights whatsoever with respect to outstanding unexercised Warrants.
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6.
 NO IMPAIRMENT. The Company will not, by amendment of the Certificate of Incorporation
 or through any reorganization, transfer of assets,
consolidation, merger, dissolution, issue or sale of securities or any other voluntary
action, avoid or seek to avoid the observance or performance of any of
the terms of this Warrant, but will at all times in good faith
assist in the carrying out of all such terms and in taking all such action as may be necessary or
appropriate in order to protect the
 rights of the Holder against impairment. Without limiting the generality of the foregoing, the Company (a) will not
increase the par
value of any Common Stock receivable on the exercise of this Warrant above the amount payable therefor on such exercise and (b) will
take all such action as may be necessary or appropriate in order that the Company may validly and legally issue fully paid and non-assessable
shares of
stock on the exercise of this Warrant from time to time outstanding.
 
7.
NOTICES OF RECORD DATE. In the event of:
 

(a)
any taking by the Company of a record of the holders of any class of securities for the purpose of determining the holders thereof who
are
entitled to receive any dividend or other distribution, or any right to subscribe for, purchase or otherwise acquire any shares of
stock of any class or any
other securities or property, or to receive any other right;

 
(b)
any capital reorganization of the Company, any reclassification or recapitalization of the capital stock of the Company or any transfer
of all or

substantially all the assets of the Company to or any consolidation or merger of the Company with or into any other Person
or any other Change of Control;
or

 
(c)
any voluntary or involuntary dissolution, liquidation or winding-up of the Company; then, and in each such event, the Company will mail
or

cause to be mailed to the Holder a notice specifying (i) the date on which any such record is to be taken for the purpose of such
dividend, distribution or
right, and stating the amount and character of such dividend, distribution or right, or (ii) the date on which
 any such reorganization, reclassification,
recapitalization, transfer, consolidation, merger, dissolution, liquidation or winding-up
is anticipated to take place, and the time, if any is to be fixed, as of
which the holders of record of Common Stock shall be entitled
 to exchange their Common Stock for securities or other property deliverable on such
reorganization, reclassification, recapitalization,
transfer, consolidation, merger, dissolution, liquidation or winding-up. Such notice shall be mailed at least
fifteen (15) days prior
to the date specified in such notice on which any such action is to be taken.

 
8.
RESERVATION OF STOCK ISSUABLE ON EXERCISE OF WARRANT; REGULATORY COMPLIANCE.
 

8.1.
Reservation of Stock Issuable on Exercise of Warrant. The Company shall at all times
while this Warrant shall be outstanding, reserve and
keep available out of its authorized but unissued Common Stock, such number of shares
of Common Stock as shall from time to time be sufficient to effect
the exercise of all or any portion of the Warrant Shares (disregarding
for this purpose any and all limitations of any kind on such exercise). The Company
shall, from time to time in accordance with the Delaware
General Corporation Law, increase the authorized number of shares of Common Stock or take
other effective action if at any time the unissued
number of authorized shares shall not be sufficient to satisfy the Company’s obligations under this Section
8.

 
8.2.
Regulatory Compliance. If any Common Stock to be reserved for the purpose of exercise
of the Warrant Shares require registration or listing

with or approval of any Governmental Authority, stock exchange or other regulatory
body under any federal or state law or regulation or otherwise before
such shares may be validly issued or delivered upon exercise, the
 Company shall, at its sole cost and expense, in good faith and as expeditiously as
possible, secure such registration, listing or approval,
as the case may be.

 
9.
DEFINITIONS. As used herein the following terms, unless the context otherwise requires,
have the following respective meanings:
 

“Affiliate”
means a Person that directly, or indirectly through one or more intermediaries, controls or is controlled by, or is under common control
with, the Person specified.
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“Aggregate
Exercise Price” means, in connection with the exercise of this Warrant at any time, an amount equal to the product obtained
 by

multiplying (i) the Exercise Price times (ii) the number of shares of Common Stock for which this Warrant is being exercised at such
time.
 
“Business
Day” means any day other than a Saturday, Sunday or any other day on which banks are permitted or required to be closed
in New York

City.
 
“Change
of Control” has the meaning set forth in the Purchase Agreement.
 
“Common
Stock” means (i) the Company’s common stock, par value $0.0001 per share, and (ii) any other securities into which
or for which any

of the securities described in clause (i) above have been converted or exchanged pursuant to a plan of recapitalization,
reorganization, merger, sale of assets
or otherwise.

 
“Convertible
Securities” means any debt, equity or other securities that are, directly or indirectly, convertible into or exchangeable
for Common

Stock.
 
“Exchange
Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder from time
to time

in effect.
 
“Exercise
Period” means the period commencing on the date that is six (6) months after the Issue Date (“Exercise Period Commencement”)
and

ending 11:59 P.M. (New York City time) on the date that is sixty (60) months from the Exercise Period Commencement or earlier closing
of a Fundamental
Transaction (other than a Fundamental Transaction of the type described in clause (d) of the definition thereof resulting
in the conversion into or exchange
for another security of the Company).

 
“Exercise
Price” means $5.837 per share, as may be adjusted pursuant to the terms hereof.
 
“Exercise
Shares” means the Common Stock for which this Warrant is then being exercised.
 
“Fair
Market Value” means, with respect to any security or other property, the fair market value of such security or other property
as determined

by the Board of Directors, acting in good faith.
 
“Governmental
Authority” means the government of the United States or any other nation, or of any political subdivision thereof, whether
state or

local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive,
 legislative, judicial, taxing,
regulatory or administrative powers or functions of or pertaining to government (including any supra-national
bodies such as the European Union or the
European Central Bank).

 
“Issue
Date” means December 23, 2025.
 
“Note”
means the senior secured convertible promissory note issued by the Company to the Holder pursuant to the Purchase Agreement.
 
“Person”
 means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint venture, limited liability

company, joint stock company, government (or an agency or subdivision thereof) or other entity of any kind.
 
“Securities
Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder from time to time
in effect.
 
“Subsidiary”
means, as of any time of determination and with respect to any Person, any United States corporation, partnership, limited liability

company or limited liability partnership, all of the stock (or other equity interest) of every class of which, except directors’
 qualifying shares (or any
equivalent), shall, at such time, be owned by such Person either directly or through Subsidiaries and of which
such Person or a Subsidiary shall have 100%
control thereof, except directors’ qualifying shares. Unless the context otherwise
 clearly requires, any reference to a “Subsidiary” is a reference to a
Subsidiary of the Company.
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“Trading
Day” means a day on which the Common Stock is traded on a Trading Market.
 
“Trading
 Market” means whichever of the New York Stock Exchange, NYSE: Amex Exchange, or the Nasdaq Stock Market (including the

Nasdaq
Capital Market), on which the Common Stock is listed or quoted for trading on the date in question.
 
“VWAP”
means, as of any date, the price determined by the first of the following clauses that applies: (a) if the Common Stock is then listed
or

quoted on a Trading Market, the daily volume weighted average price of one share of Common Stock trading in the ordinary course of
business on the
applicable Trading Price for such date (or the nearest preceding date) on such Trading Market as reported by Bloomberg
Financial L.P.; (b) if the Common
Stock is not then listed on a Trading Market and if the Common Stock is traded in the over-the-counter
market, as reported by the OTC Bulletin Board, the
volume weighted average price of one share of Common Stock for such date (or the nearest
preceding date) on the OTC Bulletin Board, as reported by
Bloomberg Financial L.P.; (c) if the Common Stock is not then listed or quoted
on the OTC Bulletin Board and if prices for the Common Stock is then
reported in the “Pink Sheets” published by the Pink
OTC Markets Inc. (or a similar organization or agency succeeding to its functions of reporting prices),
the most recent bid price of
one share of Common Stock so reported, as reported by Bloomberg Financial L.P.; or (d) in all other cases, the Fair Market
Value of one
share of Common Stock as determined by an independent appraiser selected in good faith by the Holder and reasonably acceptable to the
Company (in each case rounded to four decimal places).

 
“Warrant
Shares” means collectively the Common Stock of the Company issuable upon exercise of the Warrant in accordance with its
terms, as

such number may be adjusted pursuant to the provisions thereof.
 

10.
LIMITATION ON BENEFICIAL OWNERSHIP. Notwithstanding anything to the contrary contained
herein, the Holder shall not be entitled to receive
Common Stock or other securities (together with Common Stock, “Equity
Interests”) upon exercise of this Warrant to the extent (but only to the extent)
that such exercise or receipt would cause
the Holder Group to become, directly or indirectly, a “beneficial owner” (within the meaning of Section 13(d) of
the Exchange
Act and the rules and regulations promulgated thereunder) of a number of Equity Interests of a class that is registered under the Exchange
Act
which exceeds the Maximum Percentage (as defined in the Purchase Agreement) of the Equity Interests of such class that are outstanding
at such time. Any
purported delivery of Equity Interests in connection with the exercise of the Warrant prior to the termination of this
restriction in accordance herewith shall
be void and have no effect to the extent (but only to the extent) that such delivery would result
in the Holder Group becoming the beneficial owner of more
than the Maximum Percentage of the Equity Interests of a class that is registered
under the Exchange Act that is outstanding at such time. If any delivery of
Equity Interests owed to the Holder following exercise of
 this Warrant is not made, in whole or in part, as a result of this limitation, the Company’s
obligation to make such delivery shall
not be extinguished and the Company shall deliver such Equity Interests as promptly as practicable after the Holder
gives notice to the
Company that such delivery would not result in such limitation being triggered or upon termination of the restriction in accordance with
the terms hereof. To the extent limitations contained in this Section 10 apply, the determination
of whether this Warrant is exercisable and of which portion
of this Warrant is exercisable shall be the sole responsibility and in the
sole determination of the Holder, and the submission of an Exercise Notice shall be
deemed to constitute the Holder’s determination
 that the issuance of the full number of Warrant Shares requested in the Exercise Notice is permitted
hereunder, and neither the Company
nor any Warrant agent shall have any obligation to verify or confirm the accuracy of such determination. For purposes
of this Section
10, (i) the term “Maximum Percentage” shall have the definition set
forth in the Purchase Agreement; and (ii) the term “Holder Group” shall
mean
the Holder plus any other Person with which the Holder is considered to be part of a group under Section 13 of the Exchange Act or with
which the
Holder otherwise files reports under Sections 13 and/or 16 of the Exchange Act. In determining the number of Equity Interests
 of a particular class
outstanding at any point in time, the Holder may rely on the number of outstanding Equity Interests of such class
as reflected in (x) the Company’s most
recent Annual Report on Form 10-K or Quarterly Report on Form 10-Q filed with the Securities
and Exchange Commission, as the case may be, (y) a more
recent public announcement by the Company or (z) a more recent notice by the
Company or its transfer agent to the Holder setting forth the number of
Equity Interests of such class then outstanding. For any reason
at any time, upon written or oral request of the Holder, the Company shall, within one (1)
Trading Day of such request, confirm orally
and in writing to the Holder the number of Equity Interests of any class then outstanding. The provisions of
this Section
10 shall be construed, corrected and implemented in a manner so as to effectuate the intended beneficial ownership limitation
herein contained.
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11.
REGISTRATION AND TRANSFER OF WARRANT.
 

11.1.
Registration of Warrant. The Company shall register and record transfers, exchanges,
reissuances and cancellations of this Warrant, upon the
records to be maintained by the Company for that purpose, in the name of the
record holder hereof from time to time. The Company may deem and treat
the registered holder of this Warrant as the absolute owner hereof
for the purpose of any exercise hereof or any distribution to the Holder, and for all other
purposes, absent actual notice to the contrary.
The Company shall be entitled to rely, and held harmless in acting or refraining from acting in reliance upon,
any notices, instructions
or documents it believes in good faith to be from an authorized representative of the Holder.

 
11.2
Transferability. This Warrant and all rights hereunder (including, without limitation,
any registration rights) are transferable, in whole or in

part, upon surrender of this Warrant at the principal office of the Company
or its designated agent, together with a written assignment of this Warrant
substantially in the form of assignment (the “Assignment
Notice”) attached hereto duly executed by the Holder or its agent or attorney. The Company may
require the transferor thereof
to provide to the Company an opinion of counsel selected by the transferor, the form and substance of which opinion shall be
reasonably
satisfactory to the Company, to the effect that such transfer does not require registration of the transferred Warrant under the 1933
Act. Upon
such surrender, the Company shall execute and deliver a new Warrant or Warrants in the name of the assignee or assignees, as
 applicable, and in the
denomination or denominations specified in such Assignment Notice, and shall issue to the assignor a new Warrant
evidencing the portion of this Warrant
not so assigned, and this Warrant shall promptly be cancelled. This Warrant, if properly assigned
in accordance herewith, may be exercised by a new holder
for the purchase of Exercise Shares without having a new Warrant issued.

 
11.3.
 New Warrants. This Warrant may be divided or combined with other Warrants upon presentation
 hereof at the aforesaid office of the

Company, together with a written notice specifying the names and denominations in which new Warrants
are to be issued, signed by the Holder or its agent
or attorney. Subject to compliance with Section
11.2, as to any transfer which may be involved in such division or combination, the Company shall execute
and deliver a new Warrant
or Warrants in exchange for this Warrant or Warrants to be divided or combined in accordance with such notice. All Warrants
issued on
transfers or exchanges shall be dated the original Issue Date and shall be identical with this Warrant except as to the number of Exercise
Shares
issuable pursuant thereto.

 
12.
 LOSS, THEFT, DESTRUCTION OR MUTILATION OF WARRANT. The Company covenants that upon receipt
 by the Company of evidence
reasonably satisfactory to it of the loss, theft, destruction or mutilation of this Warrant or any stock certificate
relating to the Exercise Shares, and in case of
loss, theft or destruction, of indemnity or security reasonably satisfactory to it (which,
 in the case of this Warrant, shall not include the posting of any
bond), and upon surrender and cancellation of such Warrant or stock
certificate, if mutilated, the Company will make and deliver a new Warrant or stock
certificate of like tenor and dated as of such cancellation,
in lieu of such Warrant or share certificate.
 
13.
REMEDIES. The Company stipulates that the remedies at law of the Holder in the event
of any default or threatened default by the Company in the
performance of or compliance with any of the terms of this Warrant are not
and will not be adequate, and that such terms may be specifically enforced by a
decree for the specific performance of any agreement
contained herein or by an injunction against a violation of any of the terms hereof or otherwise.
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14.
NO RIGHTS AS A STOCKHOLDER. Except as otherwise specifically provided herein, the Holder,
solely in such Person’s capacity as a holder of this
Warrant, shall not be entitled to vote or receive dividends or be deemed the
holder of share capital of the Company for any purpose, nor shall anything
contained in this Warrant be construed to confer upon the
Holder, solely in such Person’s capacity as the Holder of this Warrant, any of the rights of a
stockholder of the Company or any
 right to vote, give or withhold consent to any corporate action (whether any reorganization, issue of stock,
reclassification of stock,
 consolidation, merger, conveyance or otherwise), receive notice of meetings, receive dividends or subscription rights, or
otherwise,
prior to the issuance to the Holder of the Exercise Shares.
 
15.
NOTICES. All notices, requests, demands and other communications that are required or
may be given pursuant to the terms of this Warrant shall be in
writing and shall be deemed delivered (i) on the date of delivery when
delivered by hand on a Business Day during normal business hours or, if delivered
on a day that is not a Business Day or after normal
business hours, then on the next Business Day, (ii) on the date of transmission when sent by facsimile
transmission or email during normal
business hours on a Business Day with telephone confirmation of receipt or, if transmitted on a day that is not a
Business Day or after
normal business hours, then on the next Business Day, or (iii) on the second Business Day after the date of dispatch when sent by a
reputable
courier service that maintains records of receipt. The addresses for notice shall be as set forth in the Purchase Agreement.
 
16.
CONSENT TO AMENDMENTS. Any term of this Warrant may be amended, and the Company may take
any action herein prohibited, or compliance
therewith may be waived, only if the Company shall have obtained the written consent (and
not without such written consent) to such amendment, action or
waiver from the Holder. No course of dealing between the Company and the
Holder nor any delay in exercising any rights hereunder shall operate as a
waiver of any rights of the Holder.
 
17.
MISCELLANEOUS. In case any provision of this Warrant shall be invalid, illegal or unenforceable,
or partially invalid, illegal or unenforceable, the
provision shall be enforced to the extent, if any, that it may legally be enforced
and the validity, legality and enforceability of the remaining provisions shall
not in any way be affected or impaired thereby. If any
provision of this Warrant is found to conflict with the Purchase Agreement, the provisions of this
Warrant shall prevail. If any provision
 of this Warrant is found to conflict with the Note, the provisions of the Note shall prevail. THIS WARRANT
SHALL BE CONSTRUED AND ENFORCED
IN ACCORDANCE WITH, AND THE RIGHTS OF THE PARTIES SHALL BE GOVERNED BY, THE
INTERNAL LAW OF THE STATE OF NEW YORK EXCLUDING CHOICE-OF-LAW
PRINCIPLES OF THE LAW OF SUCH STATE THAT WOULD
PERMIT THE APPLICATION OF THE LAWS OF A JURISDICTION OTHER THAN SUCH STATE. The headings
in this Warrant are for purposes of
reference only, and shall not limit or otherwise affect any of the terms hereof.
 

[Remainder
of Page Intentionally Left Blank]
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IN
WITNESS WHEREOF, the Company has caused this Warrant to be executed by its duly authorized officer.
 

Dated
as of December 23, 2025
 
  STARDUST
POWER INC.
     
  By: /s/
Roshan Pujari
  Name:  Roshan
Pujari
  Title: Chief
Executive Officer
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APPENDIX
D
 

CERTIFICATE
OF AMENDMENT
TO
THE CERTIFICATE OF INCORPORATION

OF
STARDUST POWER INC.
 

Stardust
Power Inc., a corporation organized and existing under the laws of the State of Delaware (the “Corporation”),
DOES HEREBY CERTIFY AS
FOLLOWS:
 
1. That
the Board of Directors of the Corporation (the “Board”) has duly adopted resolutions (a) authorizing the
Corporation to execute and file with the

Secretary of State of the State of Delaware this Certificate of Amendment (the “Certificate
of Amendment”) to the Certificate of Incorporation of the
Corporation, as amended (the “Certificate of
Incorporation”), setting forth the amendment to the Certificate of Incorporation and (b) declaring the
Certificate
of Amendment to be advisable and in the best interests of the Corporation and its stockholders in accordance with Section 242 of
 the
Delaware General Corporation Law.

   
2. That
pursuant to a resolution of the Board, this Certificate of Amendment was submitted to the stockholders of the Corporation for their
approval, and

was duly adopted and approved in accordance with Section 242 of the Delaware General Corporation Law.
   
3. That
pursuant to this Certificate of Amendment, Article V, Section 4 of the Certificate of Incorporation is hereby amended and restated
in its entirety as

follows:
 

“Section
4. Each director shall hold office until the annual meeting at which such director’s term expires and until such director’s
successor is duly
elected and qualified, or until such director’s earlier death, resignation, disqualification or removal. Any
director may resign at any time upon
notice to the Corporation given in writing or by any electronic transmission permitted by the Bylaws.
Subject to the special rights of the holders of
any series of Preferred Stock, no directors may be removed
from the Board except for cause with or without cause and only by the affirmative vote
of the holders of at least two-thirds
(2/3) of the voting power of the then-outstanding shares of capital stock of the Corporation entitled to vote
generally in the election
 of directors voting together as a single class. In the event of any increase or decrease in the authorized number of
directors, (a) each
director then serving as such shall nevertheless continue as a director of the class of which the director is a member and (b) the
newly
 created or eliminated directorships resulting from such increase or decrease shall be apportioned by the Board among the classes of
directors
so as to ensure that no one class has more than one (1) director more than any other class. To the extent possible, consistent with the
foregoing rule, any newly created directorships shall be added to those classes whose terms of office are to expire at the latest dates
following such
allocation, and any newly eliminated directorships shall be subtracted from those classes whose terms of office are to
expire at the earliest dates
following such allocation, unless otherwise provided from time to time by resolution adopted by the Board.
No decrease in the authorized number
of directors constituting the Board shall shorten the term of any incumbent director.”

 
4. That
except as amended hereby, the provisions of the Corporation’s Certificate of Incorporation shall remain in full force and effect.
 
IN
WITNESS WHEREOF, Stardust Power Inc. has caused this
Certificate of Amendment to be duly executed and acknowledged in its name and on its
behalf by the following duly authorized officer
of the Corporation this ____ day of ____.
 
STARDUST
POWER INC.  
     
By:    
Name: Roshan
Pujari  
Title: Chief
Executive Officer  
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APPENDIX
E
 

STARDUST
POWER INC.
AMENDED
AND RESTATED 2024 EQUITY INCENTIVE PLAN

 
1.
Purpose of this Plan. The purpose of this Plan is to advance the interests of the Company’s shareholders by enhancing the ability
of the Company
Group to attract, retain, and motivate persons who make (or are expected to make) important contributions to the Company
 Group by providing such
persons with incentive compensation and equity ownership opportunities and thereby better aligning the interests
 of such persons with those of the
Company’s shareholders. This Plan permits the grant of Incentive Stock Options, Nonstatutory
 Share Options, Share Appreciation Rights, Restricted
Shares, Restricted Share Units, Other Share or Cash Based Awards, and Dividend Equivalents.
 
2.
Definitions. As used herein, the following definitions will apply:
 

a.
“Administrator” means the Board or any of its Committees as will be administering this Plan, in accordance with Section
4.
 
b.
 “Applicable Laws” means any applicable law, including the requirements relating to the administration of equity-based
 awards under

corporate, securities, tax, and employment laws, and any share exchange or quotation system on which the Shares are listed
or quoted.
 
c.
“Award” means, individually or collectively, a grant under this Plan of Options, Share Appreciation Rights, Restricted
Shares, Restricted Share

Units, an Other Share or Cash Based Award, or a Dividend Equivalent award.
 
d.
“Award Agreement” means the written or electronic agreement, terms and conditions, contract, or other instrument or
document setting forth

the terms and provisions applicable to each Award granted under this Plan. The Award Agreement is subject to the
terms and conditions of this Plan.
 
e.
“Board” means the Board of Directors of the Company.
 
f.
“Cause” has the meaning given to such term in any written agreement between the Participant and any member of the
Company Group defining

such term and, in the absence of such agreement, such term means, with respect to a Participant, the occurrence
of any of the following actions or events by
such Participant: (i) the Participant’s commission of any felony or any crime involving
 fraud, dishonesty, or moral turpitude; (ii) the Participant’s
commission of or attempted commission of, or participation in,
a fraud or act of dishonesty against the Company Group; (iii) the Participant’s material
violation of any contract or agreement
between any member of the Company Group and the Participant or of any statutory duty owed to the Company
Group; (iv) the Participant’s
material failure to comply with the written polices or rules of the Company Group; (v) the Participant’s unauthorized use
or
disclosure of the Company Group’s confidential information or trade secrets; (vi) the Participant’s material failure
or neglect to perform assigned job duties
or services for the Company Group after receiving written notification of the failure;
(vii) the Participant’s willful disregard of any material lawful written
instruction from the Company Group; or (viii) the
Participant’s willful misconduct or insubordination with respect to the Company Group.

 
g.
“Change in Control” means the occurrence of any of the following events:
 

i.
 any “person,” as such term is used in Sections 13(d) and 14(d) of the Exchange Act (other than the Company, any trustee or
other
fiduciary holding securities under any employee benefit plan of the Company, or any company owned, or immediately after the transaction
would
be owned, directly or indirectly, by the shareholders of the Company in substantially the same proportions as their ownership of
 the combined
voting power or economic interests of the Company, as applicable, as of immediately prior to such transaction), becoming
the beneficial owner (as
defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the Company representing
more than 50% of the combined
voting power or economic interests of the Company’s then outstanding securities; provided that
the provisions of this clause (i) are not intended to
apply to or include as a Change in Control any transaction that is specifically
excepted from the definition of Change in Control under clause (iii)
below;
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ii.
during any period of 12 months, individuals who at the beginning of such 12-month period constitute the Board, and any new director
(other
than a director designated by a person who has entered into an agreement with the Company to effect a transaction described in clause
(i),
(iii), or (iv) of this definition or a director whose initial assumption of office occurs as a result of either an actual or threatened
election contest (as
such term is used in Rule 14a-11 of Regulation 14A promulgated under the Exchange Act) or other actual or threatened
solicitation of proxies or
consents by or on behalf of a person other than the Board) whose election by the Board or nomination for election
by the Company’s shareholders
was approved by a vote of at least a majority of the directors then still in office who either were
directors at the beginning of such 12-month period
or whose election or nomination for election was previously so approved, cease for
any reason to constitute at least a majority of the Board;

 
iii.
a merger or consolidation of the Company with any other corporation or other entity, other than a merger or consolidation that would

result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding
or by
being converted into voting securities of the surviving entity or parent company thereof) more than 50% of (i) the combined voting
power of the
voting securities and (ii) the economic interests of the surviving entity or the ultimate parent company thereof (within
 the meaning of Section
424(e) of the Code), provided that a merger or consolidation effected to implement an internal recapitalization
 of the Company (or similar
transaction) in which no “person” is or becomes the beneficial owner, directly or indirectly,
of securities of the Company representing more than
50% of either the combined voting power of the Company’s then-outstanding voting
securities or the then-outstanding economic interests shall not
be considered a Change in Control; or

 
iv.
a complete winding up, liquidation, or dissolution of the Company or the consummation of a sale or disposition by the Company of all

or substantially all of the Company’s assets in which any “person,” other than a person or persons who beneficially
own, directly or indirectly,
50% or more of the combined voting power and economic interests of the outstanding voting securities of
the Company immediately prior to the
sale, acquires (or has acquired during the 12-month period ending on the most recent acquisition
by such “person”) assets from the Company that
have a total gross fair market value equal to 50% or more of the total gross
fair market value of all of the assets of the Company as of immediately
prior to such sale or disposition of the Company’s assets.

 
Notwithstanding
the foregoing, if a Change in Control constitutes a payment event with respect to any Award (or any portion of an Award) that provides
for
the deferral of compensation that is subject to Code Section 409A, then, to the extent required to avoid the imposition of additional
 taxes under Code
Section 409A, such transaction or event described in subsection (i), (ii), (iii), or (iv) above with respect to such
Award (or portion thereof) will not be
deemed a Change in Control unless the transaction qualifies as a “change in control event”
within the meaning of Code Section 409A. Further and for the
avoidance of doubt, a transaction will not constitute a Change in Control
 if: (i) its sole purpose is to change the jurisdiction of the Company’s
incorporation; or (ii) its sole purpose is to create
a holding company that will be owned in substantially the same proportions by the persons who held the
Company’s securities immediately
 before such transaction. The Administrator shall have full and final authority, which shall be exercised in its sole
discretion, to determine
conclusively whether a Change in Control has occurred pursuant to the above definition, the date of the occurrence of such Change
in
Control, and any incidental matters relating thereto, provided that any exercise of authority in conjunction with a determination of
whether a Change in
Control is a “change in control event” as defined in Treasury Regulation Section 1.409A-3(i)(5) shall
be consistent with such regulation.
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h.
“Code” means the Internal Revenue Code of 1986, as amended. Any reference to a section of the Code herein will be
 a reference to any
successor or amended section of the Code.

 
i.
“Code Section 409A” shall mean Section 409A of the Code and the Department of Treasury regulations and other interpretive
guidance issued

thereunder, including, without limitation, any such regulations or other guidance that may be issued after the Effective
Date.
 
j.
“Committee” means the Compensation Committee of the Board, or another committee or subcommittee of the Board that
may be comprised of

one or more Directors and/or executive officers of the Company as appointed by the Board, to the extent permitted
in accordance with Applicable Law.
 
k.
“Company” means Stardust Power Inc., a Delaware Corporation, or any successor thereto.
 
l.
“Company Group” means the Company and its Parents and Subsidiaries.
 
m.
“Consultant” means any consultant or advisor if: (i) the consultant or advisor renders bona fide services to the Company
 Group; (ii) the

services rendered by the consultant or advisor are not in connection with the offer or sale of securities in a capital-raising
transaction and do not directly or
indirectly promote or maintain a market for the Company’s securities; and (iii) the consultant
or advisor is a natural person.

 
n.
“Director” means a member of the Board.
 
o.
“Disability” means that the Participant is unable to engage in any substantial gainful activity by reason of any medically
determinable physical

or mental impairment that can be expected to result in death or that has lasted or can be expected to last for
a continuous period of not less than 12 months
in accordance with the definition of “total and permanent disability” as defined
in Code Section 22(e)(3), provided that, in the case of Awards other than
Incentive Stock Options, the Administrator in its discretion
may determine whether a permanent and total disability exists in accordance with uniform and
non-discriminatory standards adopted by
the Administrator from time to time. Notwithstanding the foregoing, if “Disability” constitutes a payment event
with respect
to any Award (or any portion of an Award) that provides for the deferral of compensation that is subject to Code Section 409A, then,
to the
extent required to avoid the imposition of additional taxes under Code Section 409A, “Disability” shall mean a disability
within the meaning of Code
Section 409A.

 
p.
“Dividend Equivalent” means a right to receive the equivalent value (in cash or Shares) of dividends paid on Shares,
awarded under Section

10(b).
 
q.
“DRO” means a “domestic relations order,” as defined by the Code or Title I of the Employee Retirement
Income Security Act of 1974, as

amended from time to time, or the rules thereunder.
 
r.
“Effective Date” shall mean April 8, 2026, subject to approval of this Plan by the Company’s shareholders.
 
s.
“Employee” means any officer or employee (as determined in accordance with Code Section 3401(c) and the Treasury Regulations
thereunder)

of the Company or any Parent or Subsidiary of the Company.
 
t.
“Equity Restructuring” shall mean a nonreciprocal transaction between the Company and its shareholders, such as a
 share dividend, share

split, spin-off, rights offering, or recapitalization through a large, nonrecurring cash dividend, that affects
the number or kind of Shares (or other securities
of the Company) or the share price of Shares (or other securities) and causes a change
in the per-share value of the Shares underlying outstanding Awards.
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u.
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
 
v.
“Exchange Program” means a program under which (i) outstanding Awards are surrendered or cancelled in exchange for
Awards of the same

type (which may have higher or lower exercise prices and different terms), Awards of a different type, and/or cash,
 (ii) Participants would have the
opportunity to transfer any outstanding Awards to a financial institution or other person or entity
selected by the Administrator, and/or (iii) the exercise
price of an outstanding Award is reduced or increased. The Administrator will
determine the terms and conditions of any Exchange Program in its sole
discretion.

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

i.
If the Shares are listed on any established stock or share exchange or national market system, or quoted or traded on any automated
quotation
system, including without limitation the Nasdaq Stock Market, then the Fair Market Value will be the closing sales price for a Share
(or
the closing bid, if no sales were reported) as quoted on such exchange or system on the trading day immediately preceding the date
 of
determination, as reported in The Wall Street Journal or such other source as the Administrator deems reliable;

 
ii.
 If the Shares are not listed on an established stock or share exchange or national market system, and not quoted or traded on an

automated
quotation system, but the Shares are regularly quoted by a recognized securities dealer, then the Fair Market Value will be the mean
of
the high bid and low asked prices for such date or, if no high bids and low asks were reported on such date, the high bid and low
asked prices for a
Share on the last preceding date such bids and asks were reported, as reported in The Wall Street Journal or
such other source as the Administrator
deems reliable; or

 
iii.
In the absence of an established market for the Shares, the Fair Market Value will be determined in good faith by the Administrator.
 

Notwithstanding
the foregoing, for income tax reporting purposes under applicable law and for such other purposes as the Committee deems appropriate,
including, without limitation, where Fair Market Value is used in reference to exercise, vesting, settlement, or payout of an Award,
the Fair Market Value
shall be determined by the Administrator in accordance with uniform and nondiscriminatory standards adopted by
it from time to time.
 

x.
“Greater Than 10% Shareholder” shall mean an individual then owning (within the meaning of Code Section 424(d)) more
than 10% of the
total combined voting power of all classes of shares of the Company or any subsidiary corporation (as defined in Code
 Section 424(f)) or parent
corporation (as defined in Code Section 424(e)) of the Company.

 
y.
“Incentive Stock Option” means an Option that by its terms qualifies and is otherwise intended to qualify as an incentive
stock option within

the meaning of Code Section 422 and the regulations promulgated thereunder.
 
z.
“Nonstatutory Share Option” means an Option that by its terms does not qualify or is not intended to qualify as an
Incentive Stock Option.
 
aa.
“Non-Employee Director” shall mean a Director of the Company who is not an Employee.
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bb.
“Option” means a right to purchase Shares at a specified exercise price, granted under Section 6. An Option shall
be either a Nonstatutory
Share Option or an Incentive Stock Option, provided that Options granted to Non-Employee Directors and Consultants
shall only be Nonstatutory Share
Options.

 
cc.
“Other Share or Cash Based Award” shall mean a cash payment, cash bonus award, share payment, share bonus award, performance
award,

or incentive award that is paid in cash, Shares, or a combination of both, awarded under Section 10, which may include, without
limitation, deferred shares,
deferred share units, performance awards, retainers, committee fees, and meeting-based fees.

 
dd.
 “Parent” means any entity (other than the Company) in an unbroken chain of entities ending with the Company if, at
 the time of

determination, each of the entities other than the Company owns securities or interests possessing fifty percent (50%) or
more of the total combined voting
power of all classes of shares in one of the other entities in such chain.

 
ee.
“Participant” means the holder of an outstanding Award.
 
ff.
“Performance Criteria” means the criteria (and adjustments) that the Administrator selects for an Award for purposes
 of establishing the

Performance Goals for a Performance Period.
 
gg.
“Performance Goals” shall mean one or more goals established in writing by the Administrator for the Performance Period
based upon one or

more Performance Criteria. Depending on the Performance Criteria used to establish such Performance Goals, the Performance
Goals may be expressed in
terms of overall Company performance or the performance of a Subsidiary, division, business unit, or an individual.

 
hh.
“Performance Period” means one or more periods of time, which may be of varying and overlapping durations, as the
Administrator may

select, over which the attainment of one or more Performance Goals will be measured for the purpose of determining
a Participant’s right to, vesting of,
and/or payment in respect of an Award.

 
ii.
“Period of Restriction” means the period during which the transfer of Restricted Shares is subject to restrictions
and, therefore, the Restricted

Shares are subject to a substantial risk of forfeiture. Such restrictions may be based on the passage
of time, the achievement of levels of performance, or the
occurrence of other events as determined by the Administrator.

 
jj.
“Permitted Transferee” means, with respect to a Participant, any “family member” of the Participant, as
defined in the General Instructions to

Form S-8 Registration Statement under the Securities Act (or any successor form thereto), or any
 other transferee specifically approved by the
Administrator after taking into account Applicable Law.

 
kk.
“Plan” means this Stardust Power, Inc. Amended and Restated 2024 Equity Incentive Plan, as may be amended from time
to time.
 
ll.
“Program” means any program adopted by the Administrator pursuant to this Plan containing the terms and conditions
intended to govern a

specified type of Award granted under this Plan and pursuant to which such type of Award may be granted under this
Plan.
 
mm.
“Restricted Shares” means Shares issued pursuant to Section 8 that are subject to certain restrictions and may be
subject to risk of forfeiture

or repurchase.
 
nn.
“Restricted Share Unit” means a bookkeeping entry representing an amount equal to the Fair Market Value of one Share,
granted pursuant to

Section 9. Each Restricted Share Unit represents an unfunded and unsecured obligation of the Company.
 

E-5



 
 

oo.
“Securities Act” means the Securities Act of 1933, as amended.
 
pp.
“Service Provider” means an Employee, Director, or Consultant.
 
qq.
“Share” means a share of the Company’s common stock, with a par value of $0.00001 per share.
 
rr.
“Share Appreciation Right” means an Award, granted alone or in connection with an Option, that pursuant to Section
7 is designated as a

Share Appreciation Right.
 
ss.
“Subsidiary” means any entity (other than the Company) in an unbroken chain of entities beginning with the Company
if each of the entities

other than the last entity in the unbroken chain beneficially owns, at the time of the determination, securities
or interests representing at least fifty percent
(50%) of the total combined voting power of all classes of securities or interests in
one of the other entities in such chain.

 
tt.
 “Substitute Award” means an Award granted under this Plan in connection with a corporate transaction, such as a merger,
 combination,

consolidation, or acquisition of property or shares, in any case, upon the assumption of, or in substitution for, outstanding
equity awards previously granted
by another company or other entity other than the Company or any Parent or Subsidiary, provided that
in no event shall the term “Substitute Award” be
construed to refer to an award made in connection with the cancellation
and repricing of an Option or Share Appreciation Right.

 
uu.
“Termination of Service” means the date that the Participant ceases to be a Service Provider. The Administrator, in
its sole discretion, shall

determine the effect of all matters and questions relating to any Termination of Service for purposes of this
Plan. For the avoidance of doubt, unless the
Administrator determines otherwise, and subject to Section 29, the cessation of employee
status but the continuation of the performance of services for the
Company or a Parent or Subsidiary as a Director or Consultant, or
vice versa, shall not be deemed a cessation of service that would constitute a Termination
of Service.

 
3.
Shares Subject to this Plan.
 

a.
Shares Subject to this Plan. Subject to the provisions of Section 14, the maximum aggregate number of Shares that may be
subject to Awards
and sold under this Plan is 3,799,5261 (the “Share Pool”). The Share Pool will be increased
on the first day of each Company fiscal year during the term of
the Plan, beginning January 1, 2027 and ending with a final increase
on January 1, 2034, in an amount equal to 5% of the number of outstanding Shares on
the last day of the immediately preceding fiscal
year. Notwithstanding the foregoing, and subject to the provisions of Section 14, the maximum number of
Shares that may be issued upon
 the exercise of Incentive Stock Options shall equal the Share Pool. The Shares may be authorized but unissued, or
reacquired Shares.

 
b.
Lapsed Awards. If an Award expires or becomes unexercisable without having been exercised in full, or is surrendered pursuant
to an Exchange

Program, then the unpurchased Shares, or for Awards other than Options the forfeited or repurchased Shares, that were
 subject thereto will become
available for future grant or sale under this Plan (unless this Plan has terminated). With respect to Share
Appreciation Rights, only Shares actually issued
pursuant to a Share Appreciation Right will cease to be available under this Plan;
 all remaining Shares under Share Appreciation Rights will remain
available for future grant or sale under this Plan (unless this Plan
has terminated). Shares that have actually been issued under this Plan under any Award
will not be returned to this Plan and will not
become available for future distribution under this Plan, provided that, if Shares issued pursuant to Awards of
Restricted Shares or
Restricted Share Units are repurchased by the Company or are forfeited to the Company due to the failure to vest, then such Shares
will
become available for future grant under this Plan. Shares used to pay the exercise price of an Award or to satisfy the tax withholding
obligations related
to an Award will become available for future grant or sale under this Plan. To the extent that an Award under this
Plan is paid out in cash rather than Shares,
such cash payment will not result in reducing the number of Shares available for issuance
under this Plan.
 
 

1
 The Share Pool has been adjusted to reflect the Company’s 1-for-10 reverse stock split on September 8, 2025 and is inclusive of
 (i) the automatic
increases to the Share Pool on January 1, 2025 of 238,681 shares (adjusted to reflect the reverse stock split) and
on January 1, 2026 of 493,478 shares and
(ii) the additional 2,600,000 shares approved on the Effective Date.
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c.
Substitute Awards. Substitute Awards may be granted on such terms as the Administrator deems appropriate, notwithstanding
 limitations on

Awards in this Plan. Substitute Awards shall not reduce the Shares authorized for grant under this Plan, except as may
be required by reason of Code
Section 422, and Shares subject to such Substitute Awards shall not be added to the Shares available for
Awards under this Plan. Additionally, in the event
that a company acquired by the Company or any Subsidiary or with which the Company
or any Subsidiary combines has shares available under a pre-
existing plan approved by its shareholders and not adopted in contemplation
of such acquisition or combination, the shares available for grant pursuant to
the terms of such pre-existing plan (as adjusted, to the
extent appropriate, using the exchange ratio or other adjustment or valuation ratio or formula used in
such acquisition or combination
 to determine the consideration payable to the holders of common shares of the entities party to such acquisition or
combination) may
be used for Awards under this Plan and shall not reduce the Shares authorized for grant under this Plan (and Shares subject to such
Awards
shall not be added to the Shares available for Awards under this Plan), provided that Awards using such available Shares shall (i) not
be made after
the date that awards or grants could have been made under the terms of the pre-existing plan, absent the acquisition or
combination, and shall only be made
to individuals who were not employed by or providing services to the Company or its Parents or Subsidiaries
 immediately prior to such acquisition or
combination, and (ii) be made in respect of Incentive Stock Options only to the extent allowable
under Code Section 422 and the Treasury Regulations
promulgated thereunder.

 
4.
Administration of this Plan.
 

a.
Administrator. The Committee shall administer this Plan (except as otherwise permitted herein). To the extent required
 to comply with the
provisions of Rule 16b-3 under the Exchange Act, it is intended that each member of the Committee will be, at the
time the Committee takes any action
with respect to an Award that is subject to Rule 16b-3, a “non-employee director” within
the meaning of Rule 16b-3. Additionally, to the extent required by
Applicable Law, each of the individuals constituting the Committee
 shall be an “independent director” under the rules of any securities exchange or
automated quotation system on which the
Shares are listed, quoted, or traded. Notwithstanding the foregoing, any action taken by the Committee shall be
valid and effective,
whether or not members of the Committee at the time of such action are later determined not to have satisfied the requirements for
membership
set forth in this Section 4(a). Notwithstanding the foregoing, (i) the Board shall conduct the general administration of this Plan with
respect to
Awards granted to Non-Employee Directors and, with respect to such Awards, the term “Administrator” as used in
this Plan shall be deemed to refer to the
Board, and (ii) the Board or Committee may delegate its authority hereunder to the extent permitted
by Section 4(e).

 
b.
Duties of the Administrator. It shall be the duty of the Administrator to conduct the general administration of this Plan
in accordance with its

provisions. The Administrator shall have the power: to interpret this Plan and all Programs and Award Agreements;
 to adopt such rules for the
administration, interpretation, and application of this Plan and any Program as are not inconsistent with
this Plan or Applicable Law; to interpret, amend, or
revoke any such rules; and to amend this Plan or any Program or Award
Agreement, provided that the rights or obligations of the Participant holding such
Award that is the subject of any such Program or Award
Agreement are not materially and adversely affected by such amendment, unless the consent of the
Participant is obtained or such amendment
is otherwise permitted under Section 19 or Section 29. In its sole discretion, the Board may at any time and from
time to time exercise
any and all rights and duties of the Committee in its capacity as the Administrator under this Plan except with respect to matters
which
under Rule 16b-3 under the Exchange Act or any successor rule, or any regulations or rules issued thereunder, or the rules of any securities
exchange
or automated quotation system on which the Shares are listed, quoted, or traded are required to be determined in the sole discretion
of the Committee.
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c.
Powers of the Administrator. Subject to the provisions of this Plan, including, in the case of the Committee, subject to
 the specific duties
delegated by the Board to the Committee, and Applicable Law, the Administrator will have the authority, in its discretion:

 
i.
to determine the Fair Market Value;
 
ii.
to select the Service Providers to whom Awards may be granted hereunder;
 
iii.
to determine the type or types of Awards to be granted to each Service Provider (including, without limitation, any Awards granted in

tandem with another Award granted pursuant to this Plan);
 
iv.
to determine the number of Awards to be granted and the number of Shares to be covered by each Award granted hereunder;
 
v.
to approve forms of Award Agreements for use under this Plan;
 
vi.
to determine the terms and conditions, not inconsistent with the terms of this Plan, of any Award granted hereunder. Such terms and

conditions
include, but are not limited to, the exercise price, the time or times when Awards may be exercised or vest (which may be based on one
or more Performance Criteria or the achievement of one or more Performance Goals), any vesting acceleration or waiver of forfeiture restrictions,
and any restriction or limitation regarding any Award or the Shares relating thereto, based in each case on such factors as the Administrator
will
determine;

 
vii.
to institute and determine the terms and conditions of an Exchange Program;
 
viii.
to determine whether, to what extent, and under what circumstances an Award may be settled, or the exercise price of an Award may

be
paid, in cash, Shares, other Awards, or other property, or an Award may be canceled, forfeited, or surrendered;
 
ix.
to construe and interpret the terms of this Plan and Awards;
 
x.
 to prescribe, amend, and rescind rules and regulations relating to this Plan, including rules and regulations relating to sub-plans

established
for the purpose of satisfying applicable foreign laws or for qualifying for favorable tax treatment under applicable foreign laws;
 
xi.
 to modify or amend each Award (subject to Section 19), including but not limited to the discretionary authority to extend the post-

termination
exercisability period of Awards and to extend the maximum term of an Option (subject to Section 6(d));
 
xii.
to make all determinations in respect of adjustments and treatment of Awards as provided in Section 14;
 
xiii.
to allow Participants to satisfy withholding tax obligations in a manner prescribed in Section 15;
 
xiv.
 to authorize any person to execute on behalf of the Company any instrument required to effect the grant of an Award previously

authorized
by the Administrator;
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xv.
 to allow a Participant to defer the receipt of the payment of cash or the delivery of Shares that otherwise would be due to such
Participant
under an Award;

 
xvi.
to take all steps reasonably necessary to ensure that the Company Group complies with Applicable Law in connection with this Plan

and
any Award; and
 
xvii.
to make all other determinations deemed necessary or advisable for administering this Plan.
 

d.
 Effect of Administrator’s Decision. The Administrator’s decisions, determinations, and interpretations will
 be final and binding on all
Participants and any other holders of Awards.

 
e.
Delegation of Authority. The Board or the Committee may from time to time delegate to a committee of one or more Directors
or one or more

officers of the Company the authority to grant or amend Awards or to take other administrative actions pursuant to this
Section 4, provided that in no event
shall an officer of the Company be delegated the authority to grant Awards to, or amend Awards held
by, the following individuals: (i) individuals who are
subject to Section 16 of the Exchange Act; or (ii) officers of the Company
(or Directors) to whom authority to grant or amend Awards has been delegated
hereunder; provided further that any delegation of
administrative authority shall only be permitted to the extent that it is permissible under any Applicable
Law. Any delegation hereunder
shall be subject to the restrictions and limits that the Board or the Committee specifies at the time of such delegation, and
the Board
or the Committee, as applicable, may at any time rescind the authority so delegated or appoint a new delegatee. At all times, the delegatee
appointed under this Section 4(e) shall serve in such capacity at the pleasure of the Board or the Committee, as applicable, and the
Board or the Committee
may abolish any committee at any time and re-vest in itself any previously delegated authority. Neither the Administrator
nor any member or delegate
thereof shall have any liability to any person (including any Participant) for any action taken or omitted
to be taken or any determination made in good faith
with respect to this Plan or any Award.

 
5.
Eligibility.
 

a.
Participation. The Administrator may, from time to time, select from among all Service Providers those to whom an Award
shall be granted and
shall determine the nature and amount of each Award, which shall not be inconsistent with the requirements of this
Plan or any Applicable Law as may
apply to such Service Provider. No Service Provider or other person shall have any right to be granted
an Award pursuant to this Plan and neither the
Company nor the Administrator is obligated to treat Service Providers, Participants, or
any other persons uniformly. Participation by each Participant in this
Plan shall be voluntary and nothing in this Plan or any Program
shall be construed as mandating that any Service Provider or other person shall participate
in this Plan. Nonstatutory Share Options,
Share Appreciation Rights, Restricted Shares, Restricted Share Units, and Other Share or Cash Based Awards
may be granted to Service
 Providers. Incentive Stock Options may be granted only to employees of the Company or any “parent corporation” or
“subsidiary
corporation” (in each case, within the meaning of Section 424 of the Code) and who are US taxpayers. Nonstatutory Share Options
and Share
Appreciation Rights may not be granted to Service Providers who are subject to Code Section 409A unless the Shares underlying
such Awards is treated as
“service recipient stock” under Code Section 409A or unless such Awards otherwise comply with the
requirements of Code Section 409A.

 
b.
 Limitations Applicable to Section 16 Persons. Notwithstanding any other provision of this Plan, any Award granted or awarded
 to any

individual who is then subject to Section 16 of the Exchange Act shall be subject to any additional limitations set forth in any
applicable exemptive rule
under Section 16 of the Exchange Act (including Rule 16b-3 of the Exchange Act and any amendments thereto)
that are requirements for the application of
such exemptive rule. To the extent permitted by Applicable Law, this Plan and Awards granted
or awarded hereunder shall be deemed amended to the
extent necessary to conform to such applicable exemptive rule.
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c.
 Foreign Holders. Notwithstanding any provision of this Plan or applicable Program to the contrary, in order to comply with
 the laws in
countries other than the United States in which the Company and its Parents and Subsidiaries operate or have Employees, Non-Employee
Directors, or
Consultants, or in order to comply with the requirements of any foreign securities exchange or other Applicable Law, the
Administrator, in its sole
discretion, shall have the power and authority to: (i) determine which Parents and Subsidiaries shall be covered
by this Plan; (ii) determine which Service
Providers outside the United States are eligible to participate in this Plan; (iii)
modify the terms and conditions of any Award granted to Service Providers
outside the United States to comply with Applicable Law (including,
without limitation, applicable foreign laws or listing requirements of any foreign
securities exchange); (iv) establish subplans
and modify exercise procedures and other terms and procedures, to the extent such actions may be necessary or
advisable; and (v)
 take any action, before or after an Award is made, that it deems advisable to obtain approval or comply with any necessary local
governmental
regulatory exemptions or approvals or listing requirements of any foreign securities exchange (including directing the applicable member
of
the Company Group operating in such jurisdiction to file any necessary reporting with, or make necessary submissions to, the local
 governmental
authorities and to comply with any other obligation as may be applicable under the laws of such jurisdiction).

 
d.
Non-Employee Director Award Limit. Notwithstanding any provision to the contrary in this Plan, the sum of the grant date
fair value of equity-

based Awards (as determined in accordance with ASC 718 or successor provision but excluding the impact of estimated
forfeitures related to service-based
vesting provisions) granted under this Plan to an individual Non-Employee Director as compensation
for services to the Board during any one Company
fiscal year during the term of the Plan, taken together with any cash fees paid to such
Non-Employee Director during such Company fiscal year in respect
of the Non-Employee Director’s services as a member of the Board
during such Company fiscal year, may not exceed $750,000. The Administrator may
make exceptions to this limit for individual Non-Employee
Directors in extraordinary circumstances, as the Administrator may determine in its discretion,
provided that the Non-Employee Director
receiving such additional compensation may not participate in the decision to award such compensation or in
other contemporaneous compensation
decisions involving Non-Employee Directors.

 
e.
Limit on Number of Shares Subject to Awards. Notwithstanding any provision in this Plan to the contrary, and subject to
 Section 14, the

maximum number of Shares with respect to one or more Awards that may be granted to any one Participant during any calendar
year shall be 3,799,5262

Shares.
 

6.
Share Options.
 

a.
Grant of Options. Subject to the terms and provisions of this Plan, including any limitations in this Plan that apply to
Incentive Stock Options,
the Administrator, at any time, and from time to time, may grant Options in such amounts as the Administrator,
in its sole discretion, will determine.

 
b.
Option Agreement. Each Award of an Option will be evidenced by an Award Agreement that will specify the exercise price,
the term of the

Option, the number of Shares subject to the Option, the exercise restrictions, if any, applicable to the Option, and
such other terms and conditions as the
Administrator, in its sole discretion, will determine.
 
 

2
This limit has been adjusted to reflect the Company’s 1-for-10 reverse stock split on September 8, 2025.
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c.
Limitations. Each Option will be designated in the Award Agreement as either an Incentive Stock Option or a Nonstatutory
 Share Option.
Notwithstanding such designation, to the extent that the aggregate Fair Market Value of the Shares with respect to which
 Incentive Stock Options are
exercisable for the first time by the Participant during any calendar year (under all plans of the Company
 and any parent corporation or subsidiary
corporation thereof (as defined in Sections 424(e) and 424(f) of the Code, respectively)) exceeds
$100,000, such Options will be treated as Nonstatutory
Share Options to the extent required by Code Section 422. For purposes of this
Section 6(c), Incentive Stock Options will be taken into account in the order
in which they were granted, the Fair Market Value of the
Shares will be determined as of the time the Option with respect to such Shares is granted, and
calculation will be performed in accordance
 with Code Section 422 and Treasury Regulations promulgated thereunder. Neither the Company nor the
Administrator shall have any liability
to a Participant or any other person (i) if an Option (or any part thereof) that is intended to qualify as an Incentive
Stock Option
fails to qualify as an Incentive Stock Option or (ii) for any action or omission by the Company or the Administrator that causes an Option
not
to qualify as an Incentive Stock Option, including, without limitation, the conversion of an Incentive Stock Option to a Nonstatutory
Share Option or the
grant of an Option intended as an Incentive Stock Option that fails to satisfy the requirements under the Code applicable
to an Incentive Stock Option.

 
d.
Term of Option. The term of each Option will be stated in the Award Agreement, provided that the term will be no more than
ten years from the

date of grant thereof. In the case of an Incentive Stock Option granted to a Greater Than 10% Shareholder, the term
of the Incentive Stock Option will be
five years from the date of grant or such shorter term as may be provided in the Award Agreement.

 
e.
Option Exercise Price and Consideration.
 

i.
Exercise Price. The per Share exercise price for the Shares to be issued pursuant to the exercise of an Option will be
determined by the
Administrator (which exercise price may be the Fair Market Value per Share, the par value per Share, or another amount),
but, with respect to
Incentive Stock Options, will be no less than 100% of the Fair Market Value per Share on the date of grant (and,
if applicable, on the date that the
Incentive Stock Option is modified, extended, or renewed for purposes of Section 424(h) of the Code).
In addition, in the case of an Incentive
Stock Option granted to a Greater Than 10% Shareholder, the per Share exercise price will be
no less than 110% of the Fair Market Value per
Share on the date of grant (and on the date that the Option is modified, extended, or
renewed for purposes of Section 424(h) of the Code). Options
that are a Substitute Award may be granted with a per Share exercise price
of less than 100% of the Fair Market Value per Share on the date of
grant, provided that the exercise price of any Substitute Award shall
 be determined in accordance with the applicable requirements of Code
Section 424 and Code Section 409A. Other than pursuant to Sections
14(a) and 14(c), the Administrator shall not be permitted to (A) lower the per
Share exercise price of an Option after it is granted,
(B) cancel an Option when the per Share exercise price exceeds the Fair Market Value of the
underlying Shares in exchange for cash or
another Award (other than in connection with Substitute Awards), (C) cancel an outstanding Option in
exchange for an Option with a per
Share exercise price that is less than the per Share exercise price of the original Option, or (D) take any other
action with respect
 to an Option that may be treated as a repricing pursuant to the applicable rules of the securities exchange on which any
securities of
the Company are then listed for trading, without approval of the Company’s shareholders.

 
ii.
Waiting Period and Exercise Dates. At the time that an Option is granted, the Administrator will fix the period within
which the

Option may be exercised and will determine any conditions that must be satisfied before the Option may be exercised. Except
as limited by the
requirements of Section 6(d), Code Section 409A, or Code Section 422 and regulations and rulings thereunder, and without
 limiting the
Company’s rights under Section 19, the Administrator may extend the term of any outstanding Option, and may extend
the time period during
which vested Options may be exercised, in connection with any Termination of Service of the Participant, and may
amend, subject to Section 19,
any other term or condition of such Option relating to such Termination of Service of the Participant or
otherwise.
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iii.
Form of Consideration. The Administrator will determine the acceptable form of consideration for exercising an Option,
including
the method of payment. In the case of an Incentive Stock Option, the Administrator will determine the acceptable form of consideration
at the time
of grant. Such consideration may consist entirely of: (A) cash, (B) check, (C) other Shares, provided that such Shares have
a Fair Market Value on
the date of surrender equal to the aggregate exercise price of the Shares as to which such Option will be exercised,
 and provided further that
accepting such Shares will not result in any adverse accounting consequences to the Company, as the Administrator
 determines in its sole
discretion, (D) consideration received by the Company under a cashless exercise program (whether through a broker
or otherwise) implemented
by the Company in connection with this Plan, (E) a net exercise, (F) such other consideration and method of
payment for the issuance of Shares to
the extent permitted by Applicable Laws, or (G) any combination of the foregoing methods of payment.
In making its determination as to the type
of consideration to accept, the Administrator will consider if acceptance of such consideration
 may be reasonably expected to benefit the
Company. Notwithstanding any other provision of this Plan to the contrary, no Participant who
 is a Director or an “executive officer” of the
Company within the meaning of Section 13(k) of the Exchange Act shall be permitted
 to pay the exercise price of an Option, or continue any
extension of credit with respect to the exercise price of an Option, with a loan
from the Company or a loan arranged by the Company in violation
of Section 13(k) of the Exchange Act.

 
f.
Exercise of Option.
 

i.
Procedure for Exercise; Rights as a Shareholder.
 

1.
Any Option granted hereunder will be exercisable according to the terms of this Plan and at such times and under such
conditions as determined
by the Administrator and set forth in the Award Agreement. An exercisable Option may be exercised in whole
or in part, but may not be
exercised for a fraction of a Share and the Administrator may require that, by the terms of the Option, a partial
exercise must be with
respect to a minimum number of Shares. Except as explicitly set forth in Section 3(b), exercising an Option in any
manner will decrease
 the number of Shares thereafter available, both for purposes of this Plan and for sale under the Option, by the
number of Shares as to
which the Option is exercised.

 
2.
An Option will be deemed exercised when the Company receives: (i) notice of exercise (in such form as the Administrator

may specify from
 time to time) from the person entitled to exercise the Option, which shall be signed or otherwise acknowledged
electronically by the
Participant or other person then entitled to exercise the Option or such portion thereof; (ii) full payment for the
Shares with
respect to which the Option is exercised (together with applicable tax withholding); (iii) such representations and documents
as
the Administrator, in its sole discretion, deems necessary or advisable to effect compliance with Applicable Law; and (iv) in the
event
that the Option shall be exercised pursuant to the terms of this Plan by any person or persons other than the Participant, appropriate
proof
of the right of such person or persons to exercise the Option, as determined in the sole discretion of the Administrator. The Administrator
may provide in any Award Agreement for the automatic exercise of an Option upon such terms and conditions as established by the
Administrator,
provided that the Fair Market Value per Share is greater than the exercise price at the time of exercise. Full payment may
consist of
any consideration and method of payment authorized by the Administrator and permitted by the Award Agreement and this
Plan. Shares issued
upon exercise of an Option will be issued in the name of the Participant or, if requested by the Participant, in the
name of the Participant
and their spouse (or, to the extent applicable, to the person other than the Participant who is entitled to exercise
the Option and who
does so exercise the Option as permitted herein).
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3.
During a Participant’s lifetime, an Incentive Stock Option may be exercised only by the Participant.
 
4.
 Until the Shares are issued (as evidenced by the appropriate entry on the books of the Company or of a duly authorized

transfer agent
of the Company), no right to vote or receive dividends or any other rights as a shareholder will exist with respect to the
Shares subject
 to an Option, notwithstanding the exercise of the Option. The Company will issue (or cause to be issued) such Shares
promptly after the
Option is exercised. No adjustment will be made for a dividend or other right for which the record date is prior to the
date the Shares
are issued, except as provided in Section 14.

 
ii.
Termination of Service of Participant. If a Participant ceases to be a Service Provider, other than upon the Participant’s
Termination of

Service as a result of the Participant’s death or Disability, then the Participant may exercise their Option within
such period of time as is specified
in the Award Agreement (but in no event later than the expiration of the term of such Option as set
forth in the Award Agreement) to the extent
that the Option is vested on the date of Termination of Service. In the absence of a specified
time in the Award Agreement, the Option shall remain
exercisable for three months following the Participant’s Termination of Service.
Unless otherwise provided by the Administrator, if, on the date of
Termination of Service, the Participant is not vested as to their
entire Option, then the Participant shall forfeit the unvested portion of the Option
and the Shares covered by such unvested portion
of the Option will revert to this Plan. If, after Termination of Service, the Participant does not
exercise their Option within the time
specified by the Administrator, then the Option will terminate, and the Shares covered by such Option will
revert to this Plan.

 
iii.
Disability of Participant. If a Participant ceases to be a Service Provider as a result of the Participant’s Disability,
then the Participant

may exercise their Option within such period of time as is specified in the Award Agreement (but in no event later
than the expiration of the term
of such Option as set forth in the Award Agreement) to the extent that the Option is vested on the date
of Termination of Service. In the absence of
a specified time in the Award Agreement, the Option shall remain exercisable for 12 months
following the Participant’s Termination of Service.
Unless otherwise provided by the Administrator, if, on the date of Termination
of Service, the Participant is not vested as to their entire Option,
then the Shares covered by the unvested portion of the Option will
revert to this Plan. If, after Termination of Service, the Participant does not
exercise their Option within the time specified herein,
then the Option will terminate, and the Shares covered by such Option will revert to this
Plan.

 
iv.
Death of Participant. If a Participant dies while a Service Provider, then the Option may be exercised within such period
of time as is

specified in the Award Agreement (but in no event later than the expiration of the term of such Option as set forth in
the Award Agreement), to the
extent that the Option is vested on the date of death, by the Participant’s designated beneficiary,
 provided that such beneficiary has been
designated prior to the Participant’s death in a form acceptable to the Administrator.
If no such beneficiary has been designated by the Participant,
then such Option may be exercised by the personal representative of the
Participant’s estate or by the person(s) to whom the Option is transferred
pursuant to the Participant’s will or in accordance
 with the laws of descent and distribution. In the absence of a specified time in the Award
Agreement, the Option shall remain exercisable
for 12 months following the Participant’s Termination of Service. Unless otherwise provided by
the Administrator, if, at the time
of death, the Participant is not vested as to their entire Option, then the Shares covered by the unvested portion of
the Option will
immediately revert to this Plan. If the Option is not so exercised within the time specified herein, then the Option will terminate,
and the Shares covered by such Option will revert to this Plan.
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v.
Incentive Stock Options. Notwithstanding the foregoing, Incentive Stock Options may not be exercised after the first to
occur of (A)
ten years from the date it is granted, unless an earlier time is set in the Award Agreement, (B) subject to the following
subclause (C), three months
after the Participant’s termination of employment as an employee (as described in Section 5(a)), and
(C) one year after the date of the Participant’s
termination of employment on account of death or Disability.

 
vi.
Notification Regarding Disposition. If requested by the Company, then the Participant shall give the Company prompt written
or

electronic notice of any disposition or other transfers (other than in connection with a Change in Control) of Shares acquired by
exercise of an
Incentive Stock Option that occurs within (A) two years from the date of granting (including the date that the Option
is modified, extended, or
renewed for purposes of Code Section 424(h)) such Option to such Participant, or (B) one year after the date
of transfer of such Shares to such
Participant. Such notice shall specify the date of such disposition or other transfer and the amount
realized, in cash, other property, assumption of
indebtedness, or other consideration, by the Participant in such disposition or other
transfer. The Company may require that Shares acquired by
exercise of an Incentive Stock Option be retained with a broker or agent designated
by the Company for a designated period of time and/or may
establish other procedures to permit tracking of disqualifying dispositions
of such Shares.

 
7.
Share Appreciation Rights.
 

a.
Grant of Share Appreciation Rights. Subject to the terms and conditions of this Plan, a Share Appreciation Right may be
granted to Service
Providers at any time, and from time to time, as will be determined by the Administrator, in its sole discretion.

 
b.
 Number of Shares. The Administrator will have complete discretion to determine the number of Shares subject to any Award
 of Share

Appreciation Rights.
 
c.
Exercise Price and Other Terms. The per Share exercise price for the Shares that will determine the amount of the payment
to be received upon

exercise of a Share Appreciation Right as set forth in Section 7(f) will be determined by the Administrator. The
Administrator, subject to the provisions of
this Plan, will have complete discretion to determine the terms and conditions of Share Appreciation
Rights granted under this Plan. In the case of a Share
Appreciation Right that is a Substitute Award, the exercise price per share of
the Shares subject to such Share Appreciation Right, as applicable, may be
less than the Fair Market Value per share on the date of grant,
provided that the exercise price of any Substitute Award shall be determined in accordance
with the applicable requirements of Code Section
409A. Other than pursuant to Section 14(a) and 14(c), the Administrator shall not be permitted to (A)
lower the exercise price per Share
of a Share Appreciation Right after it is granted, (B) cancel a Share Appreciation Right when the exercise price per Share
exceeds the
Fair Market Value of the underlying Shares in exchange for another Award (other than in connection with Substitute Awards), (C) cancel
an
outstanding Share Appreciation Right in exchange for a Share Appreciation Right with an exercise price per Share that is less than
the exercise price per
Share of the original Share Appreciation Right, or (D) take any other action with respect to a Share Appreciation
Right that may be treated as a repricing
pursuant to the applicable rules of the securities exchange on which any securities of the Company
are then listed for trading, without approval of the
Company’s shareholders.

 
d.
Share Appreciation Right Agreement. Each Share Appreciation Right grant will be evidenced by an Award Agreement that will
specify the

number of Shares, exercise price, the term of the Share Appreciation Right, the conditions of exercise, and such other terms
 and conditions as the
Administrator, in its sole discretion, will determine. The Administrator may provide in any Award Agreement for
 the automatic exercise of a Share
Appreciation Right upon such terms and conditions as established by the Administrator, provided that
the Fair Market Value per Share is greater than the
exercise price at the time of exercise.
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e.
Expiration of Share Appreciation Rights. A Share Appreciation Right granted under this Plan will expire upon the date determined
by the
Administrator, in its sole discretion, and set forth in the Award Agreement. Notwithstanding the foregoing, the rules of Section
 6(d) relating to the
maximum term and Section 6(f) relating to exercise also will apply to Share Appreciation Rights.

 
f.
Payment of Share Appreciation Right Amount; Rights as a Shareholder. Upon exercise of a Share Appreciation Right,
a Participant will be

entitled to receive payment from the Company in an amount determined by multiplying:
 

i.
the difference between the Fair Market Value of a Share on the date of exercise over the exercise price per Share of such Award;
times
 
ii.
the number of Shares with respect to which the Share Appreciation Right is exercised.
 

At
the discretion of the Administrator, the payment upon exercise of a Share Appreciation Right may be in cash, in Shares of equivalent
value, or in some
combination thereof. Until the Shares are issued (as evidenced by the appropriate entry on the books of the Company
or of a duly authorized transfer agent
of the Company), no right to vote or receive dividends or any other rights as a shareholder will
 exist with respect to the Shares subject to a Share
Appreciation Right, notwithstanding the exercise of the Share Appreciation Right.
The Company will issue (or cause to be issued) such Shares promptly
after the Share Appreciation Right is exercised. No adjustment will
be made for a dividend or other right for which the record date is prior to the date the
Shares are issued, except as provided in Section
14.
 
8.
Restricted Shares.
 

a.
Grant of Restricted Shares. Subject to the terms and provisions of this Plan, the Administrator, at any time, and from
time to time, may grant
Restricted Shares to Service Providers in such amounts as the Administrator, in its sole discretion, will determine.

 
b.
Restricted Share Agreement. Each Award of Restricted Shares will be evidenced by an Award Agreement that will specify the
 number of

Shares, Period of Restriction, and such other terms and conditions as the Administrator, in its sole discretion, will determine.
The Administrator shall
establish the purchase price, if any, and form of payment for the Restricted Shares, provided that, if a purchase
price is charged, then such purchase price
shall be no less than the par value, if any, of the Shares to be purchased, unless otherwise
 permitted by Applicable Law. Unless the Administrator
determines otherwise, the Company, as escrow agent, will hold Restricted Shares
until the restrictions on such Restricted Shares have lapsed.

 
c.
 Transferability. Except as provided in this Section 8 or as the Administrator determines, Restricted Shares may not be
 sold, transferred,

pledged, assigned, or otherwise alienated or hypothecated until the end of the applicable Period of Restriction.
 
d.
Other Restrictions. The Administrator, in its sole discretion, may impose such other restrictions on Restricted Shares
as it may deem advisable

or appropriate.
 
e.
Removal of Restrictions. Except as otherwise provided in this Section 8, Restricted Shares covered by each Restricted Share
grant made under

this Plan will be released from escrow as soon as practicable after the last day of the Period of Restriction or at
such other time as the Administrator may
determine. The Administrator, in its discretion, may accelerate the time at which any restrictions
will lapse or be removed.

 
f.
Voting Rights. During the Period of Restriction, Participants holding Restricted Shares granted hereunder may exercise
full voting rights with

respect to those Shares, unless the Administrator determines otherwise, and subject to the restrictions in this
Plan, any applicable Program, and/or the
applicable Award Agreement.
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g.
Dividends and Other Distributions. During the Period of Restriction, Participants holding Restricted Shares will be entitled
 to receive all
dividends and other distributions paid or made with respect to such Shares to the extent that such dividends and other
distributions have a record date that is
on or after the date on which the Participant to whom such Restricted Shares are granted becomes
the record holder of such Restricted Shares, unless the
Administrator provides otherwise. The Administrator may, at or after the date
of grant, authorize the payment of dividends or dividend equivalents on
Awards granted under this Section 8 on either a current, deferred,
 or contingent basis, either in cash or in additional Shares. If any such dividends or
distributions are paid in Shares, then the Shares
will be subject to the same restrictions on transferability and forfeitability as the Restricted Shares with
respect to which they were
paid.

 
h.
Return of Restricted Shares to the Company. Except as otherwise determined by the Administrator and provided in the Award
Agreement, if

no price was paid by the Participant for the Restricted Shares, then, upon a Termination of Service during the applicable
 Period of Restriction, the
Participant’s rights in unvested Restricted Shares then subject to restrictions shall lapse, and such
Restricted Shares shall be surrendered to the Company
and cancelled without consideration on the date of such Termination of Service.
If a price was paid by the Participant for the Restricted Shares, then, except
as otherwise determined by the Administrator and provided
 in the Award Agreement, upon a Termination of Service during the applicable Period of
Restriction, the Company shall have the right to
timely repurchase from the Participant the unvested Restricted Shares then subject to restrictions at a cash
price per share equal to
 the price paid by the Participant for such Restricted Share or such other amount as may be specified in the applicable Award
Agreement.

 
9.
Restricted Share Units.
 

a.
Grant. Restricted Share Units may be granted at any time, and from time to time, as determined by the Administrator. After
the Administrator
determines that it will grant Restricted Share Units, it will evidence the Award in an Award Agreement providing for
the terms, conditions, and restrictions
related to the grant, including the number of Restricted Share Units.

 
b.
Vesting Criteria and Other Terms. The Administrator will set vesting criteria in its discretion, which, depending on the
extent to which the

criteria are met, will determine the number of Restricted Share Units that will be paid out to the Participant. The
Administrator may set vesting criteria
based upon the achievement of one or more Performance Goals or Performance Criteria, or any other
 basis determined by the Administrator in its
discretion. An Award of Restricted Share Units shall only be eligible to vest while the
Participant is a Service Provider, provided that the Administrator, in
its sole discretion, may provide (in an Award Agreement or otherwise)
that a Restricted Share Unit award may become vested subsequent to a Termination
of Service in the event of the occurrence of certain
events, including a Change in Control, the Participant’s death, retirement, or disability, or any other
specified Termination of
Service in accordance with the applicable requirements of Code Section 409A.

 
c.
Earning Restricted Share Units. Upon meeting the applicable vesting criteria, the Participant will be entitled to receive
a payout as determined

by the Administrator. Notwithstanding the foregoing, at any time after the grant of Restricted Share Units, the
Administrator, in its sole discretion, may
reduce or waive any vesting criteria that must be met to receive a payout. A Participant will
have no rights of a shareholder with respect to Shares subject to
any Restricted Share Unit unless and until the Shares are delivered
in settlement of the Restricted Share Unit.
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d.
Form and Timing of Payment. At the time of grant, the Administrator shall specify the payment date applicable to each grant
of Restricted
Share Units, which shall be no earlier than the vesting date or dates of the Award, and may be determined at the election
of the Participant (if permitted by
the applicable Award Agreement and Code Section 409A), provided that, except as otherwise determined
by the Administrator, and subject to compliance
with Code Section 409A, in no event shall the payment date relating to each Restricted
Share Unit occur following the later of (i) the 15th day of the third
month following the end of the calendar year in which the applicable
portion of the Restricted Share Unit vests; and (ii) the 15th day of the third month
following the end of the Company’s fiscal
year in which the applicable portion of the Restricted Share Unit vests. On the payment date, the Company shall,
in accordance with the
applicable Award Agreement and subject to Sections 15 and 20, transfer to the Participant one unrestricted, fully-transferable Share
for each Restricted Share Unit scheduled to be paid out on such date and not previously forfeited, or, in the sole discretion of the
Administrator, an amount
in cash equal to the Fair Market Value of such Shares on the maturity date, or a combination of cash and Shares
 as determined by the Administrator,
provided that, in the sole discretion of the Administrator, the Participant may be required to pay
the par value of a Share, if any, for each Restricted Share
Unit that is paid out in Shares or cash.

 
e.
Cancellation. On the date set forth in the Award Agreement, all unearned Restricted Share Units will be forfeited to the
Company.
 

10.
Other Share or Cash Based Awards and Dividend Equivalents.
 

a.
Other Share or Cash Based Awards. The Administrator is authorized to grant Other Share or Cash Based Awards, including
awards entitling a
Participant to receive Shares or cash to be delivered immediately or in the future, to any Service Provider. Subject
to the provisions of this Plan and any
applicable Program, the Administrator shall determine the terms and conditions of each Other Share
 or Cash Based Award, including the term of the
Award, any exercise or purchase price, Performance Criteria and Performance Goals, transfer
 restrictions, vesting conditions, and other terms and
conditions applicable thereto, which shall be set forth in the applicable Award
Agreement. Other Share or Cash Based Awards may be paid in cash, Shares,
or a combination of cash and Shares, as determined by the Administrator,
and may be available as a form of payment in the settlement of other Awards
granted under this Plan, as stand-alone payments, as a part
of a bonus, deferred bonus, deferred compensation, or other arrangement, and/or as payment in
lieu of compensation to which a Service
Provider is otherwise entitled. Any Other Share or Cash Based Award shall either be exempt from, or comply with,
the provisions of Code
Section 409A.

 
b.
Dividend Equivalents. Dividend Equivalents may be granted by the Administrator, either alone or in tandem with another
Award, based on

dividends declared on the Shares underlying the Award, to be credited as of dividend payment dates during the period
between the date that the Dividend
Equivalents are granted to a Participant and the date that such Dividend Equivalents terminate or
 expire, as determined by the Administrator. Such
Dividend Equivalents shall be converted to cash or additional Shares by such formula
and at such time and subject to such restrictions and limitations as
may be determined by the Administrator. In addition, Dividend Equivalents
with respect to an Award that are based on dividends paid prior to the vesting
of such Award shall only be paid out to the Participant
to the extent that the vesting conditions are subsequently satisfied and the Award vests.

 
11.
Acceleration. The Administrator has the exclusive power, authority, and sole discretion to accelerate, wholly or partially, the vesting
 or lapse of
restrictions of (and, if applicable, the Company shall cease to have a right of repurchase) any Award or portion thereof
at any time after the grant of an
Award, subject to whatever terms and conditions it selects and, as applicable, in accordance with Section
14.
 
12.
Leaves of Absence/Transfer Between Locations. The Administrator shall in its discretion determine the circumstances under which vesting
of Awards
granted hereunder will be suspended during any unpaid leave of absence. Except as provided otherwise by the Administrator in
an Award Agreement or as
required pursuant to Applicable Law, a Participant will not cease to be an Employee in the case of (a) any leave
of absence approved by the Company or
(b) transfers between locations of the Company or between the Company or any Parent or Subsidiary.
For purposes of Incentive Stock Options, no such
leave may exceed three months, unless reemployment upon expiration of such leave is
guaranteed by statute or contract. If reemployment upon expiration
of a leave of absence approved by the Company is not so guaranteed,
then, six months following the first day of such leave, any Incentive Stock Option
held by the Participant will cease to be treated as
 an Incentive Stock Option and will be treated for tax purposes as a Nonstatutory Share Option. For
purposes of this Plan, unless the
 Administrator determines otherwise, and subject to Section 29, a Participant’s employee-employer relationship or
consultancy relationship
shall be deemed to be terminated in the event that the Parent or Subsidiary employing or contracting with such Participant ceases
to
remain a Subsidiary or Parent following any merger, sale of shares, or other corporate transaction or event (including, without limitation,
a spin-off). In
all cases, the Administrator shall treat a Participant’s leave of absence or employment transfer in compliance
with Applicable Law where required to do so
pursuant to the Code or otherwise.
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13.
Limited Transferability of Awards.
 

a.
Unless determined otherwise by the Administrator, Awards may not be sold, pledged, assigned, hypothecated, or otherwise transferred in
any
manner other than (i) by will or by the laws of descent and distribution or (ii) subject to the consent of the Administrator, pursuant
to a DRO, unless and
until such Award has been exercised or the Shares underlying such Award have been issued, and all restrictions applicable
to such Shares have lapsed.

 
b.
No Award or interest or right therein shall be liable for or otherwise subject to the debts, contracts, or engagements of the Participant
or the

Participant’s successors in interest, or shall be subject to disposition by transfer, alienation, anticipation, pledge,
hypothecation, encumbrance, assignment,
or any other means whether such disposition be voluntary or involuntary or by operation of law
by judgment, levy, attachment, garnishment, or any other
legal or equitable proceedings (including bankruptcy) unless and until such
Award has been exercised, or the Shares underlying such Award have been
issued, and all restrictions applicable to such Shares have lapsed,
and any attempted disposition of an Award prior to satisfaction of these conditions shall
be null and void and of no effect, except to
the extent that such disposition is permitted by Section 13(a). During the lifetime of the Participant, only the
Participant may exercise
any exercisable portion of an Award granted to such Participant under this Plan, unless it has been disposed of pursuant to a DRO.
After
the death of the Participant, any exercisable portion of an Award may, prior to the time when such portion becomes unexercisable under
this Plan or
the applicable Program or Award Agreement, be exercised by the Participant’s personal representative or by any person
empowered to do so under the
deceased Participant’s will or under the then-applicable laws of descent and distribution.

 
c.
 Notwithstanding Sections 13(a) and 13(b), the Administrator, in its sole discretion, may determine to permit a Participant or a Permitted

Transferee of such Participant to transfer an Award, other than an Incentive Stock Option (unless such Incentive Stock Option is intended
 to become a
Nonstatutory Share Option), to any one or more Permitted Transferees of such Participant, subject to the following terms
and conditions: (i) an Award
transferred to a Permitted Transferee shall not be assignable or transferable by the Permitted Transferee
other than (A) to another Permitted Transferee of
the applicable Participant or (B) by will or the laws of descent and distribution or,
subject to the consent of the Administrator, pursuant to a DRO; (ii) an
Award transferred to a Permitted Transferee shall continue
to be subject to all the terms and conditions of the Award as applicable to the original Participant
(other than the ability to further
transfer the Award to any person other than another Permitted Transferee of the applicable Participant); (iii) the Participant
(or
 transferring Permitted Transferee) and the receiving Permitted Transferee shall execute any and all documents requested by the Administrator,
including, without limitation, documents to (A) confirm the status of the transferee as a Permitted Transferee, (B) satisfy any requirements
 for an
exemption for the transfer under Applicable Law, and (C) evidence the transfer; and (iv) the transfer of an Award to a Permitted
Transferee shall be without
consideration. In addition, and further notwithstanding Section 13(a), the Administrator, in its sole discretion,
may determine to permit a Participant to
transfer Incentive Stock Options to a trust that constitutes a Permitted Transferee if, under
Code Section 671 and other Applicable Law, the Participant is
considered the sole beneficial owner of the Incentive Stock Option while
it is held in the trust.
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d.
Notwithstanding Section 13(a), a Participant may, in the manner determined by the Administrator, designate a beneficiary to exercise
the rights
of the Participant and to receive any distribution with respect to any Award upon the Participant’s death. A beneficiary,
legal guardian, legal representative,
or other person claiming any rights pursuant to this Plan is subject to all terms and conditions
of this Plan, any Program or Award Agreement applicable to
the Participant, and any additional restrictions deemed necessary or appropriate
by the Administrator. If the Participant is married or a domestic partner in a
domestic partnership qualified under Applicable Law and
resides in a community property state, then a designation of a person other than the Participant’s
spouse or domestic partner,
as applicable, as the Participant’s beneficiary with respect to more than 50% of the Participant’s interest in the Award
shall not
be effective without the prior written or electronic consent of the Participant’s spouse or domestic partner. If no beneficiary
has been designated or survives
the Participant, then payment shall be made to the person entitled thereto pursuant to the Participant’s
will or the laws of descent and distribution. Subject
to the foregoing, a beneficiary designation may be changed or revoked by a Participant
at any time, provided that the change or revocation is delivered in
writing to the Administrator prior to the Participant’s death.

 
14.
Adjustments; Dissolution or Liquidation; Change in Control.
 

a.
Adjustments. In the event that any share dividend or other distribution (whether in the form of cash, Shares, other securities,
or other property),
recapitalization, share split, reverse share split, reorganization, merger, consolidation, split-up, spin-off, combination,
repurchase, or exchange of Shares or
other securities of the Company, or other Equity Restructuring or change in the corporate structure
 of the Company affecting Shares occurs, the
Administrator, in order to prevent diminution or enlargement of the benefits or potential
benefits intended to be made available under this Plan, shall make
equitable adjustments to (i) the aggregate number of Shares that may
be delivered under this Plan as set forth in the limitation in Section 3(a), (ii) the
number and grant or exercise price of Shares covered
by each outstanding Award, and (iii) the terms and conditions of any outstanding Awards (including,
without limitation, any applicable
Performance Criteria and Performance Goals with respect thereto).

 
b.
Dissolution or Liquidation. In the event of the proposed winding up, dissolution, or liquidation of the Company, the Administrator
will notify

each Participant as soon as practicable prior to the effective date of such proposed transaction. To the extent that it has
not been previously exercised, an
Award will terminate immediately prior to the consummation of such proposed action.

 
c.
Merger or other Reorganization.
 

i.
 In the event of any transaction or event described in Section 14(a), including a Change in Control, each outstanding Award will be
treated
as the Administrator determines in its sole discretion and on such terms and conditions as the Administrator deems appropriate, including,
without limitation: (A) that Awards will be assumed, or substantially equivalent Awards will be substituted, by the acquiring or succeeding
corporation (or an affiliate thereof) with appropriate adjustments as to the number and kind of shares and applicable exercise or purchase
prices, in
all cases, as determined by the Administrator; (B) upon written notice to a Participant, that the Participant’s
Awards will terminate upon or
immediately prior to the consummation of such transaction; (C) that outstanding Awards will vest and
become exercisable, realizable, or payable,
or restrictions applicable to an Award will lapse, in whole or in part, prior to or upon
consummation of such transaction or event, notwithstanding
anything to the contrary in this Plan or the applicable Program or Award Agreement;
(D) that an Award will be terminated in exchange for an
amount of cash and/or property, if any, equal to the amount that would have been
attained upon the exercise of such Award or realization of the
Participant’s rights as of the date of the occurrence of the transaction
(and, for the avoidance of doubt, if as of the date of the occurrence of the
transaction the Administrator determines in good faith that
no amount would have been attained upon the exercise of such Award or realization of
the Participant’s rights, then such Award
may be terminated by the Company without payment); (E) that the Award will be replaced with other
rights or property selected by
the Administrator in its sole discretion; (F) providing that the Award cannot vest, be exercised, or become payable
after such event;
or (G) any combination of the foregoing. In taking any of the actions permitted under this Section 14(c), the Administrator will
not
be obligated to treat all Awards, all Awards held by a Participant, or all Awards of the same type, similarly.
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ii.
In the event that the successor corporation in a Change in Control does not assume or substitute for the Award (or portion thereof),
the
Administrator will (A) cause any or all of such Award (or portion thereof) to terminate in exchange for cash, rights, or other property
pursuant to
this Section 14(c), or (B) cause the Participant to fully vest in and have the right to exercise all of their outstanding
 Options and Share
Appreciation Rights, including Shares as to which such Awards would not otherwise be vested or exercisable, all restrictions
on Restricted Shares
and Restricted Share Units will lapse, and, with respect to Awards with Performance Criteria, all Performance Goals
will be deemed achieved at
the greater of actual performance or 100% of target levels and all other terms and conditions met.

 
iii.
For the purposes of this Section 14(c), an Award will be considered assumed if, following the Change in Control, the Award confers

the
 right to purchase or receive, for each Share subject to the Award immediately prior to the Change in Control, the consideration (whether
shares, cash, or other securities or property) received in the Change in Control by holders of Shares for each Share held on the effective
date of the
transaction (and, if holders were offered a choice of consideration, the type of consideration chosen by the holders of a
majority of the outstanding
Shares), provided that, if such consideration received in the Change in Control is not solely common shares
of the successor corporation or its
parent, then the Administrator may, with the consent of the successor corporation, provide for the
consideration to be received upon the exercise of
an Option or Share Appreciation Right or upon the payout of a Restricted Share Unit,
for each Share subject to such Award, to be solely common
shares of the successor corporation or its parent equal in fair market value
 to the per share consideration received by holders of Shares in the
Change in Control.

 
iv.
Notwithstanding anything in this Section 14(c) to the contrary, an Award that vests, is earned, or paid-out upon the satisfaction of
one

or more Performance Goals will not be considered assumed if the Company or its successor modifies any of such Performance Goals without
the
Participant’s consent, provided that a modification to such Performance Goals only to reflect the successor corporation’s
post-Change in Control
corporate structure will not be deemed to invalidate an otherwise valid Award assumption.

 
v.
Notwithstanding anything in this Section 14(c) to the contrary, if a payment under an Award Agreement is subject to Code Section

409A,
and if the change in control definition contained in the Award Agreement does not comply with the definition of “change of control”
for
purposes of a distribution under Code Section 409A, then any payment of an amount that is otherwise accelerated under this Section
 will be
delayed until the earliest time that such payment would be permissible under Code Section 409A without triggering any penalties
applicable under
Code Section 409A.

 
d.
 Limitations. The Administrator, in its sole discretion, may include such further provisions and limitations in any Award,
 agreement, or

certificate as it may deem equitable and in the best interests of the Company that are not inconsistent with the provisions
of this Plan or Applicable Law.
The existence of this Plan, any Program, any Award Agreement, and/or the Awards granted hereunder shall
not affect or restrict in any way the right or
power of the Company or the shareholders of the Company to make or authorize any adjustment,
recapitalization, reorganization, or other change in the
Company’s capital structure or its business, any merger or consolidation
of the Company, any issue of shares or of options, warrants, or rights to purchase
shares, or of bonds, debentures, preferred, or prior
preference shares whose rights are superior to or affect the Shares or the rights thereof, or which are
convertible into or exchangeable
 for Shares, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of its assets or
business, or
any other corporate act or proceeding, whether of a similar character or otherwise. In the event of any pending share dividend, share
split,
combination or exchange of shares, merger, consolidation or other distribution (other than normal cash dividends) of Company assets
to shareholders, or
any other change affecting the Shares or the price of a Share, for reasons of administrative convenience, the Company,
in its sole discretion, may refuse to
permit the exercise of any Award during a period of up to 30 days prior to the consummation of
any such transaction.
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15.
Tax Withholding.
 

a.
Withholding Requirements. Prior to the delivery of any Shares or cash pursuant to an Award (or exercise thereof), the Company
and each other
applicable member of the Company Group will have the power and the right to deduct or withhold, or require a Participant
to remit to the Company or such
other member, an amount sufficient to satisfy federal, state, local, foreign, or other taxes (including
the Participant’s FICA, employment tax, Medicare, or
social security contribution obligations) required to be withheld with respect
to any taxable event concerning a Participant arising as a result of this Plan or
any Award under the tax laws and rules of the Participant’s
country of residence or under any other applicable tax law or rule.

 
b.
Withholding Arrangements. The Administrator, in its sole discretion and pursuant to such procedures as it may specify from
time to time, may

permit a Participant to satisfy such tax withholding obligation, in whole or in part by (without limitation): (i) paying
cash; (ii) electing to have the Company
withhold otherwise deliverable Shares having a Fair Market Value no greater than the aggregate
 amount of such obligations based on the maximum
statutory withholding rates in such Participant’s applicable jurisdictions for
federal, state, local, and foreign income tax and payroll tax purposes that are
applicable to such taxable income; (iii) delivering
to the Company already-owned Shares having a Fair Market Value equal to the statutory amount required
to be withheld, provided that the
delivery of such Shares will not result in any adverse accounting consequences, as the Administrator determines in its sole
discretion;
(iv) selling a sufficient number of Shares otherwise deliverable to the Participant through such means as the Administrator may determine
in its
sole discretion (whether through a broker or otherwise) equal to the amount required to be withheld; or (v) any combination
of the above permitted forms
of payment. The amount of the withholding requirement will be deemed to include any amount that the Administrator
determines may be withheld at the
time the election is made, not to exceed the amount determined by using the maximum federal, state,
or local marginal income tax rates applicable to the
Participant with respect to the Award on the date that the amount of tax to be withheld
 is to be determined. The Fair Market Value of the Shares to be
withheld or delivered will be determined as of the date that the taxes
are required to be withheld.

 
16.
 No Effect on Employment or Service. Neither this Plan nor any Award will confer upon a Participant any right with respect to continuing
 the
Participant’s relationship as a Service Provider with the Company, any Parent, any Subsidiary, or any of their affiliates,
nor will they interfere in any way
with the Participant’s right or the right of the Company, any Parent, any Subsidiary, or any
of their affiliates to terminate such relationship at any time, with
or without cause, to the extent permitted by Applicable Laws.
 
17.
Date of Grant. The date of grant of an Award will be, for all purposes, the date on which the Administrator makes the determination
granting such
Award, or such other later date as is determined by the Administrator. Notice of the determination will be provided to
each Participant within a reasonable
time after the date of such grant.
 
18.
Term of Plan. The Stardust Power, Inc. 2024 Equity Incentive Plan originally became effective on July 8, 2024 and is being amended
and restated by
this Plan. Subject to Section 22, this Plan will become effective on the Effective Date and, unless earlier terminated
by the Board under Section 19, will
remain in effect until the earlier of (i) the earliest date as of which all Awards granted under
 this Plan have been satisfied in full or terminated, and no
Shares approved for issuance under this Plan remain available to be granted
under new Awards, or (ii) the Expiration Date (as defined in Section 19(d)), but
Awards previously granted may extend beyond that date
in accordance with this Plan. If this Plan is not approved by the Company’s shareholders, then this
Plan will not become effective,
and no Awards will be granted under this Plan.
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19.
Amendment and Termination.
 

a.
Amendment and Termination of Awards. Subject to Applicable Law, the Administrator may amend, modify, or terminate any outstanding
Award, including, but not limited to, substituting therefor another Award of the same or a different type, changing the date of exercise
or settlement, and
converting an Incentive Stock Option to a Nonstatutory Share Option, provided that the Participant’s consent
to such action shall be required unless (i) the
Administrator determines that the action, taking into account any related action, would
not materially and adversely affect the Participant, or (ii) the change
is otherwise permitted under this Plan (including, without limitation,
under Section 14 or Section 29).

 
b.
Amendment and Termination of this Plan. Except as otherwise provided in Section 19(c), the Board may at any time amend,
alter, suspend, or

terminate this Plan.
 
c.
Shareholder Approval. Notwithstanding Section 19(b), the Company will obtain shareholder approval of any Plan amendment
 to the extent

necessary to comply with Applicable Laws, including, without limitation, with respect to any increase to the limits imposed
 in Section 3(a) on the
maximum number of Shares that may be issued under this Plan.

 
d.
Expiration. No Awards may be granted or awarded during any period of suspension or after termination of this Plan, and
 notwithstanding

anything herein to the contrary, in no event may any Award be granted under this Plan after April 8, 2036 (such anniversary,
the “Expiration Date”). Any
Awards that are outstanding on the Expiration Date shall remain in force according to
the terms of this Plan, the applicable Program, and the applicable
Award Agreement.

 
e.
 Effect of Amendment or Termination. No amendment, alteration, suspension, or termination of this Plan will impair the rights
 of any

Participant, unless mutually agreed otherwise between the Participant and the Administrator, which agreement must be in writing
 and signed by the
Participant and the Company. Termination of this Plan will not affect the Administrator’s ability to exercise
the powers granted to it hereunder with respect
to Awards granted under this Plan prior to the date of such termination.

 
20.
Conditions Upon Issuance of Shares.
 

a.
 Legal Compliance. The Administrator shall determine the methods by which Shares shall be delivered or deemed to be delivered
 to
Participants. Shares will not be issued pursuant to the exercise of an Award unless the Administrator has determined that the exercise
of such Award and the
issuance and delivery of such Shares will comply with Applicable Laws and may be further subject to the approval
 of counsel for the Company with
respect to such compliance.

 
b.
Representations. In addition to the terms and conditions provided herein, the Company may require a Participant to make
 such reasonable

covenants, agreements, and representations as the Administrator, in its sole discretion, deems advisable in order to
comply with Applicable Law.
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c.
Restrictions. All share certificates delivered pursuant to this Plan and all Shares issued pursuant to book entry procedures
are subject to any
stop-transfer orders and other restrictions as the Administrator deems necessary or advisable to comply with Applicable
Law. The Administrator may place
legends on any share certificate or book entry to reference restrictions applicable to the Shares (including,
without limitation, restrictions applicable to
Restricted Shares). The Administrator shall have the right to require any Participant
 to comply with any timing or other restrictions with respect to the
settlement, distribution, or exercise of any Award, including a window-period
limitation, as may be imposed in the sole discretion of the Administrator. The
Company, in its sole discretion, may (i) retain physical
possession of any share certificate evidencing Shares until any restrictions thereon shall have lapsed
and/or (ii) require that the share
certificates evidencing such Shares be held in custody by a designated escrow agent (which may be, but need not be, the
Company) until
the restrictions thereon shall have lapsed, and that the Participant deliver a share power, endorsed in blank, relating to such Shares.

 
d.
Certificates; Book-Entry Procedures. Notwithstanding anything herein to the contrary, the Company shall not be required
to issue or deliver

any certificates evidencing Shares pursuant to the exercise of any Award, unless and until the Administrator has
determined, with advice of counsel, that
the issuance and delivery of such certificates is in compliance with all Applicable Laws, regulations
of governmental authorities, and, if applicable, the
requirements of any exchange on which the Shares are listed or traded. Notwithstanding
any other provision of this Plan, unless otherwise determined by
the Administrator or required by any Applicable Law, the Company shall
not deliver to any Participant certificates evidencing Shares issued in connection
with any Award and instead such Shares shall be recorded
in the books of the Company (or, as applicable, its transfer agent or share plan administrator).

 
21.
 Inability to Obtain Authority. The inability of the Company to obtain authority from any regulatory body having jurisdiction, which
authority is
deemed by the Company’s counsel to be necessary to the lawful issuance and sale of any Shares hereunder, will relieve
the Company of any liability in
respect of the failure to issue or sell such Shares as to which such requisite authority will not have
been obtained.
 
22.
Shareholder Approval. This Plan will be submitted for approval by the shareholders of the Company within 12 months after the date
that this Plan is
adopted by the Board. Such shareholder approval will be obtained in the manner and to the degree required under Applicable
Laws.
 
23.
Forfeiture and Claw-Back Provisions. All Awards (including any proceeds, gains, or other economic benefit actually or constructively
received by a
Participant upon any receipt or exercise of any Award or upon the receipt or resale of any Shares underlying the Award
and any payments of a portion of an
incentive-based bonus pool allocated to a Participant) shall be subject to the provisions of any
claw-back policy implemented by the Company, including,
without limitation, any claw-back policy adopted to comply with the requirements
of Applicable Law, including, without limitation, the Dodd-Frank Wall
Street Reform and Consumer Protection Act and any rules or regulations
promulgated thereunder, whether or not such claw-back policy was in place at the
time of grant of an Award, to the extent set forth in
such claw-back policy and/or in the applicable Award Agreement.
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24.
Data Privacy. As a condition of receipt of any Award, each Participant explicitly and unambiguously consents to the collection, use,
and transfer, in
electronic or other form, of personal data as described in this Section 24 by and among, as applicable, the Company
and its Parents and Subsidiaries for the
exclusive purpose of implementing, administering, and managing the Participant’s participation
in this Plan. The Company and its Parents and Subsidiaries
may hold certain personal information about a Participant, including, but
not limited to, the Participant’s name, home address, telephone number, date of
birth, social security or insurance number or other
 identification number, salary, nationality, job title(s), any shares held in the Company or any of its
Parents and Subsidiaries, and
details of all Awards, in each case, for the purpose of implementing, managing, and administering this Plan and Awards (the
“Data”).
 The Company and its Parents and Subsidiaries may transfer the Data amongst themselves as necessary for the purpose of implementation,
administration, and management of a Participant’s participation in this Plan, and the Company and its Parents and Subsidiaries
may each further transfer
the Data to any third parties assisting the Company and its Parents and Subsidiaries in the implementation,
administration, and management of this Plan.
These recipients may be located in the Participant’s country, or elsewhere, and the
 Participant’s country may have different data privacy laws and
protections than the recipient’s country. Through acceptance
of an Award, each Participant authorizes such recipients to receive, possess, use, retain, and
transfer the Data, in electronic or other
form, for the purposes of implementing, administering, and managing the Participant’s participation in this Plan,
including any
 requisite transfer of such Data as may be required to a broker or other third party with whom the Company or any of its Parents or
Subsidiaries
or the Participant may elect to deposit any Shares. The Data related to a Participant will be held only as long as is necessary to implement,
administer, and manage the Participant’s participation in this Plan, unless Applicable Law permits such Data to be held longer,
in which case such Data
may be held longer in the Administrator’s discretion. A Participant may, at any time, view the Data held
by the Company with respect to such Participant,
request additional information about the storage and processing of the Data with respect
to such Participant, recommend any necessary corrections to the
Data with respect to the Participant, or refuse or withdraw the consents
 herein in writing, in any case without cost, by contacting their local human
resources representative. The Company may cancel the Participant’s
ability to participate in this Plan and, in the Administrator’s discretion, the Participant
may forfeit any outstanding Awards
if the Participant refuses or withdraws their consents as described herein. For more information on the consequences of
refusal to consent
or withdrawal of consent, Participants may contact their local human resources representative.
 
25.
Paperless Administration. In the event that the Company establishes, for itself or using the services of a third party, an automated
system for the
documentation, granting, or exercise of Awards, such as a system using an internet website or interactive voice response,
then the paperless documentation,
granting, or exercise of Awards by a Participant may be permitted through the use of such an automated
system.
 
26.
Effect of Plan upon Other Compensation Plans. The adoption of this Plan shall not affect any other compensation or incentive plans
in effect for the
Company or any Parent or Subsidiary. Nothing in this Plan shall be construed to limit the right of the Company or any
Parent or Subsidiary: (a) to establish
any other forms of incentives or compensation for Employees, Directors, or Consultants of the
Company or any Parent or Subsidiary; or (b) to grant or
assume options or other rights or awards otherwise than under this Plan
in connection with any proper corporate purpose, including, without limitation, the
grant or assumption of options or other rights or
awards in connection with the acquisition by purchase, lease, merger, consolidation, or otherwise of the
business, shares, or assets
of any corporation, partnership, limited liability company, firm, association, or entity.
 
27.
Titles and Headings, References to Sections of the Code or Exchange Act. The titles and headings of the Sections in this Plan are
for convenience of
reference only and, in the event of any conflict, the text of this Plan, rather than such titles or headings, shall
control. References to sections of the Code or
the Exchange Act shall include any amendment or successor thereto.
 
28.
Governing Law. This Plan shall be administered, interpreted, and enforced under the internal laws of the State of Delaware without
regard to conflicts
of laws thereof or of any other jurisdiction.
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29.
Code Section 409A. To the extent that the Administrator determines that any Award granted under this Plan is subject to Code Section
409A, this Plan,
the Program pursuant to which such Award is granted, and the Award Agreement evidencing such Award shall incorporate
 the terms and conditions
required by Code Section 409A. In that regard, to the extent that any Award under this Plan or any other compensatory
 plan or arrangement of the
Company or any of its Parents or Subsidiaries is subject to Code Section 409A, and such Award or other amount
is payable on account of a Participant’s
Termination of Service (or any similarly defined term), then (a) such Award or amount
shall only be paid to the extent such Termination of Service qualifies
as a “separation from service” as defined in Code
Section 409A, and (b) if such Award or amount is payable to a “specified employee,” as defined in Code
Section 409A, then,
to the extent required in order to avoid a distribution subject to taxes under Code Section 409A, such Award or other compensatory
payment
shall not be payable prior to the earlier of (i) the expiration of the six-month period measured from the date of the Participant’s
Termination of
Service, or (ii) the date of the Participant’s death. To the extent applicable, this Plan, the Program, and any
Award Agreements shall be interpreted in
accordance with Code Section 409A. Notwithstanding any provision of this Plan to the contrary,
in the event that the Administrator determines that any
Award may be subject to Code Section 409A, the Administrator may (but is not
obligated to), without a Participant’s consent, adopt such amendments to
this Plan and the applicable Program and Award Agreement
or adopt other policies and procedures (including amendments, policies, and procedures with
retroactive effect), or take any other actions,
that the Administrator determines are necessary or appropriate to (A) exempt the Award from Code Section
409A and/or preserve the intended
tax treatment of the benefits provided with respect to the Award, or (B) comply with the requirements of Code Section
409A and thereby
avoid the application of any penalty taxes under Section Code 409A. The Company makes no representations or warranties as to the tax
treatment of any Award under Code Section 409A or otherwise. The Company shall have no obligation under this Section 29 or otherwise
 to take any
action (whether or not described herein) to avoid the imposition of taxes, penalties, or interest under Code Section 409A
with respect to any Award, and
shall have no liability to any Participant or any other person if any Award, compensation, or other benefits
under this Plan are determined to constitute non-
compliant, “nonqualified deferred compensation” subject to the imposition
of taxes, penalties, and/or interest under Code Section 409A.
 
30.
Unfunded Status of Awards. This Plan is intended to be an “unfunded” plan for incentive compensation. With respect to
any payments not yet made
to a Participant pursuant to an Award, nothing contained in this Plan or any Program or Award Agreement shall
give the Participant any rights that are
greater than those of a general creditor of the Company or any Parent or Subsidiary.
 
31.
Indemnification. To the extent permitted under Applicable Law, each member of the Administrator (and each delegate thereof pursuant
to Section 4(f))
shall be indemnified and held harmless by the Company from any loss, cost, liability, or expense that may be imposed
upon or reasonably incurred by such
member in connection with or resulting from any claim, action, suit, or proceeding to which they
may be a party or in which they may be involved by
reason of any action or failure to act pursuant to this Plan or any Award Agreement,
and against and from any and all amounts paid by them, with the
Board’s approval, in satisfaction of judgment in such action, suit,
or proceeding against them, provided that they give the Company an opportunity, at its
own expense, to handle and defend the same before
they undertake to handle and defend it on their own behalf and, once the Company gives notice of its
intent to assume such defense, the
Company shall have sole control over such defense with counsel of the Company’s choosing. The foregoing right of
indemnification
shall not be available to the extent that a court of competent jurisdiction in a final judgment or other final adjudication, in either
case not
subject to further appeal, determines that the acts or omissions of the person seeking indemnity giving rise to the indemnification
claim resulted from such
person’s bad faith, fraud, or willful criminal act or omission. The foregoing right of indemnification
 shall not be exclusive of any other rights of
indemnification to which such persons may be entitled as a matter of law, or otherwise,
or any power that the Company may have to indemnify them or
hold them harmless.
 
32.
 Relationship to Other Benefits. No payment pursuant to this Plan shall be taken into account in determining any benefits under any
 pension,
retirement, savings, profit sharing, group insurance, welfare, or other benefit plan of the Company or any Parent or Subsidiary,
 except to the extent
otherwise expressly provided in writing in such other plan or an agreement thereunder.
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STARDUST
POWER INC.      
       

The
Board of Directors recommends you vote FOR each
director nominee in Proposal 1 and FOR Proposals 2, 3,
4 and 5:

   

 
     
1.     Election of Director Nominees: To be elected for terms expiring at the 2027 Annual Meeting of Stockholders:

 

    For Withhold  
     
1a. Roshan
Pujari ☐ ☐  

           
1b. Anupam
Agarwal ☐ ☐  

           
1c. Charlotte
Nangolo ☐ ☐  

           
1d. Mark
Rankin ☐ ☐  

           
1e. Michael
Earl Cornett Sr. ☐ ☐  

           
1f. Sudhindra
Kankanwadi ☐ ☐  

 

STARDUST
POWER INC.

15 E. PUTNAM AVE, SUITE 378


GREENWICH, CT 06830
VOTE BY INTERNET


Before
The Meeting - Go to www.proxyvote.com or scan the QR Barcode above

Use the Internet to transmit your
 voting instructions and for electronic delivery of
information up until 11:59 p.m. Eastern Time on June 1, 2026. Have your proxy card
in
hand when you access the web site and follow the instructions to obtain your records
and to create an electronic voting instruction
form.

During The Meeting - Go
to www.virtualshareholdermeeting.com/SDST2026

You may attend the meeting via
 the Internet and vote during the meeting. Have the
information that is printed in the box marked by the arrow available and follow the
instructions.

VOTE BY PHONE - 1-800-690-6903

Use
any touch-tone telephone to transmit your voting instructions up until 11:59 p.m.

Eastern Time on June 1, 2026. Have your proxy card
in hand when you call and then
follow the instructions.

VOTE BY MAIL

Mark, sign
 and date your proxy card and return it in the postage-paid envelope we

have provided or return it to Vote Processing, c/o Broadridge,
 51 Mercedes Way,
Edgewood, NY 11717.

 
 










TO VOTE, MARK
BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:
V94800-P50674           KEEP
THIS PORTION FOR YOUR RECORDS

DETACH AND RETURN THIS
PORTION ONLY
THIS PROXY
CARD IS VALID ONLY WHEN SIGNED AND DATED.

  For Against Abstain
 

2.     Ratification
of the selection of KNAV CPA LLP as the Company's independent registered public accounting firm for the fiscal year
ending December
31, 2026.

☐ ☐ ☐

 
3. Approval
of, for purposes of complying with Nasdaq Listing Rule 5635, the issuance of shares of Common Stock to Lind Global Asset

Management
XIII LLC.
☐ ☐ ☐

 
4. Approval
of an amendment of the Company’s Certificate of Incorporation to clarify the director removal provision. ☐ ☐ ☐

 
5. Approval
of an amendment and restatement of the Company’s 2024 Equity Incentive Plan. ☐ ☐ ☐

 
NOTE: To transact such
other business as may properly come before the meeting or any adjournments or postponements thereof.



Please
sign exactly as your name(s) appear(s) hereon. When signing as attorney, executor, administrator,
or other fiduciary, please give full
title as such. Joint owners should each sign personally.
All holders must sign. If a corporation or partnership, please sign in full corporate or
partnership name by authorized officer.
 

    

Signature
[PLEASE SIGN WITHIN BOX]          Date Signature
(Joint Owners)           Date

 
 



 
 

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders To Be

Held on June 2, 2026:


The Notice, Proxy Statement and our 2025 Annual Report are available at www.proxyvote.com.

V94801-P50674     




STARDUST POWER INC.

Annual Meeting of Stockholders


June 2, 2026 at 11:00 AM Eastern Time

This proxy is solicited by the Board of Directors




The undersigned stockholder of Stardust Power Inc. (herein, the "Company") hereby appoints Roshan Pujari and Bruce Czachor, and each of them, with power to act without the
other and with power of substitution, as proxies and attorneys-in-fact, and hereby authorizes them to represent and vote, as provided on the reverse side, all the shares of the
Company's Common Stock which the undersigned is entitled to vote at the Annual Meeting of Stockholders of the Company to be held live via the internet at
www.virtualshareholdermeeting.com/SDST2026 at 11:00 AM Eastern Time on June 2, 2026, or at any adjournments or postponements thereof.




THIS PROXY CARD, WHEN PROPERLY EXECUTED, WILL BE VOTED IN THE MANNER DIRECTED HEREIN BY THE UNDERSIGNED. IF NO DIRECTION IS MADE BUT
THE CARD IS SIGNED, THIS PROXY WILL BE VOTED FOR THE ELECTION OF ALL NOMINEES UNDER PROPOSAL 1, FOR PROPOSALS 2, 3, 4 AND 5 AND IN THE
DISCRETION OF THE PROXIES WITH RESPECT TO SUCH OTHER BUSINESS AS MAY PROPERLY COME BEFORE THE MEETING OR ANY ADJOURNMENTS OR
POSTPONEMENTS
THEREOF. IN THE EVENT THAT ANY OF THE NOMINEES NAMED ON THE REVERSE SIDE ARE UNAVAILABLE FOR ELECTION OR UNABLE TO
SERVE, THE SHARES
REPRESENTED BY THE PROXY MAY BE VOTED FOR A SUBSTITUTE NOMINEE SELECTED BY THE BOARD OF DIRECTORS.











(Continued and to be marked, dated and signed, on the other side)

 
 
 


