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EXPLANATORY NOTE

Heritage Distilling Holding Company Inc. (the “Company") is filing this Amendment No. 1 on Form 10-K/A (this “Amendment”) to amend the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2024 (the “Original Filing”), which was originally filed with the U.S. Securities and Exchange Commission (the
“SEC”) on April 28, 2025 (the “Original Filing Date”). The sole purpose of this Amendment is to supplement the Exhibits contained in Item 15(a) of Part IV of the Original
Filing to include Exhibit 97, the Company’s Clawback Policy, which was adopted by the Company’s board of directors on November 21, 2024 and was inadvertently omitted in
the Original Filing.

This Amendment is an exhibit-only filing. Except as described above, no changes have been made to the Original Filing and this Amendment does not modify, amend or
update in any way any of the financial or other information contained in the Original Filing. This Amendment does not reflect events that may have occurred subsequent to the
Original Filing Date. Accordingly, this Amendment should be read in conjunction with the Original Filing and the Company’s other filings with the SEC.

Pursuant to Rule 12b-15 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), currently dated certifications are filed herewith as exhibits to this
Amendment pursuant to Rule 13a-14(a) or 15d-14(a) of the Exchange Act under Item 15(a) of Part IV hereof. Because no financial statements have been included in this
Amendment and this Amendment does not contain any disclosure with respect to Items 307 and 308 of Regulation S-K, paragraphs 3, 4, and 5 of the certifications have been
omitted. Similarly, because no financial statements have been included in this Amendment, certifications pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 have been
omitted.
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PART IV

Item 15. Exhibits, Financial Statement Schedules

(a)(3) Exhibits

The Exhibits listed in the Exhibit Index are filed as part of this annual report on Form 10-K. Each management contract or compensatory plan or agreement listed on the
Exhibit Index is identified by a hashtag.

EXHIBIT INDEX

Exhibit    Incorporated by Reference
Number  Description of Exhibits  Form  File No.  Exhibit  Filing Date
3.1  Second Amended and Restated Certificate of Incorporation of Heritage

Distilling Holding Company, Inc.  8-K  001-42411  3.1  November 26, 2024

3.2  Amended and Restated Bylaws of Heritage Distilling Holding Company,
Inc.  8-K  001-42411  3.2  November 26, 2024

3.3  Certificate of Designations, Preferences and Rights of the Series A
Convertible Preferred Stock  S-1  333-279382  3.8  October 3, 2024

3.4  Certificate of Designations, Preferences, Powers and Rights of the Series
B Convertible Preferred Stock  8-K  001-42411  3.1  January 24, 2025

4.1  Specimen common stock certificate  S-1  333-279382  4.1  August 28, 2024
4.2  Form of Representative’s Warrant from initial public offering  8-K  001-42411  4.1  November 26, 2024
4.3  Form of outstanding restricted stock units issued under the 2019 Plan

prior to January 1, 2024  S-1  333-279382  4.3  July 5, 2024

4.4  Form of outstanding restricted stock units issued under the 2019 Plan
after January 1, 2024  S-1  333-279382  4.4  August 28, 2024

4.5  Form of outstanding warrants that expire in August 2028  S-1  333-279382  4.5  May 13, 2024
4.6  Form of outstanding prepaid warrants with no expiration date  S-1  333-279382  4.6  May 13, 2024
4.7  Form of outstanding warrants that expire in June 2029  S-1  333-279382  4.7  July 5, 2024
4.8  Form of warrants that will expire on the 24 month, 42 month, and 60

month anniversaries of November 25, 2024  S-1  333-279382  4.8  October 25, 2024

4.9  Form of Common Warrant that expires November 21, 2029  8-K  001-42411  4.2  November 26, 2024
4.10 Form of outstanding warrants that expires April 1, 2028 10-5 001-42411 4.10 April 28, 2025
10.1 Loan Agreement, dated as of March 29, 2021, by and among Silverview

Credit Partners, LP, as agent for the lenders, the financial institutions and
other institutional investors from time-to-time party thereto as lenders,
Heritage Distilling Company, Inc., as borrower, and Heritage Distilling
Holding Company, Inc.

S-1 333-279382 10.1 May 13, 2024

10.2 Amendment No. 1 to Loan Agreement, dated as of September 9, 2021, by
and among Silverview Credit Partners, LP, as agent for the lenders, the
financial institutions and other institutional investors from time-to-time
party thereto as lenders, Heritage Distilling Company, Inc., as borrower,
and Heritage Distilling Holding Company, Inc.

S-1 333-279382 10.2 May 13, 2024
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https://www.sec.gov/Archives/edgar/data/1788230/000121390024102901/ea022247501ex3-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024102901/ea022247501ex3-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024102901/ea022247501ex3-2_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024102901/ea022247501ex3-2_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex3-8_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex3-8_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex31-certificateofdesignat.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex31-certificateofdesignat.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024073448/ea020010905ex4-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024102901/ea022247501ex4-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024059237/ea020010903ex4-3_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024059237/ea020010903ex4-3_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024073448/ea020010905ex4-4_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024073448/ea020010905ex4-4_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex4-5_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex4-6_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024059237/ea020010903ex4-7_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex4-8_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex4-8_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024102901/ea022247501ex4-2_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000048/ex-410xformofwarrantwhiske.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm


Exhibit    Incorporated by Reference
Number  Description of Exhibits  Form  File No.  Exhibit  Filing Date
10.3 Amendment No. 2 to Loan Agreement, dated as of September 9, 2021, by

and among Silverview Credit Partners, LP, as agent for the lenders, the
financial institutions and other institutional investors from time-to-time
party thereto as lenders, Heritage Distilling Company, Inc., as borrower,
and Heritage Distilling Holding Company, Inc.

S-1 333-279382 10.9 October 3, 2024

10.4 Amendment No. 3 to Loan Agreement dated as of September 9, 2021, by
and among Silverview Credit Partners, LP, as agent for the lenders, the
financial institutions and other institutional investors from time-to-time
party thereto as lenders, Heritage Distilling Company, Inc., as borrower,
and Heritage Distilling Holding Company, Inc.

S-1 333-284509 10.4 January 27, 2025

10.5 2019 Equity Incentive Plan# S-1 333-2793852 10.4 May 13, 2024
10.6 2024 Equity Incentive Plan# S-1 333-279382 10.5 August 28, 2024
10.7 Form of October 2023 Exchange Agreement S-1 333-279382 10.6 October 3, 2024
10.8 Form of Amendment to October 2023 Exchange Agreement S-1 333-279382 10.7 October 25, 2024
10.9 Amendment dated October 24, 2024 to October 2023 Exchange

Agreement
S-1 333-279382 10.11 October 25, 2024

10.10 Form of April 2024 Exchange Agreement S-1 333-279382 10.8 October 3, 2024
10.11 Securities Purchase Agreement dated as of January 23, 2025 by and

between Heritage Distilling Holding Company, Inc. and C/M Capital
Master Fund, LP

8-K 001-42411 10.1 January 24, 2025

10.12 Registration Rights Agreement dated as of January 23, 2025, by and
between Heritage Distilling Holding Company, Inc. and C/M Capital
Master Fund, LP

8-K 001-42411 10.2 January 24, 2025

19 Insider Trading Policy 10-K 001-42411 19 April 28, 2025
21.1 Subsidiaries of the Registrant 10-K 001-42411 21.1 April 28, 2025
31.1 Certification of the Chief Executive Officer pursuant to Exchange Act

Rules 13a-14(a) and 15d-14(a), as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002†

31.2 Certification of the Chief Financial Officer pursuant to Exchange Act
Rules 13a-14(a) and 15d-14(a), as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002†

32 Certification of Chief Executive Officer and Chief Financial Officer
pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

10-K 001-42411 32 April 28, 2025

97 Heritage Distilling Holding Company, Inc. Clawback Policy adopted
November 21, 2024†

101.SCH Inline XBRL Taxonomy Extension Schema Document.†
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document.†
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document.†
104 Cover Page Interactive Data File (formatted as Inline XBRL and

contained in Exhibit 101).
 

# Indicates a management contract or compensatory plan.
† Filed herewith
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https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-4_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024073448/ea020010905ex10-5_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-6_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-7_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex10-11_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex10-11_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-8_heritage.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-101xsecuritiespurchasea.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-101xsecuritiespurchasea.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-101xsecuritiespurchasea.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-102xregistrationrightsa.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-102xregistrationrightsa.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-102xregistrationrightsa.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000048/ex-19xinsidertradingpolicy.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000048/ex-211xsubsidiaries.htm
https://content.equisolve.net/heritagedistilling/sec/0001788230-25-000051/for_pdf/ex-311xceocertificationx10.htm
https://content.equisolve.net/heritagedistilling/sec/0001788230-25-000051/for_pdf/ex-311xceocertificationx10.htm
https://content.equisolve.net/heritagedistilling/sec/0001788230-25-000051/for_pdf/ex-311xceocertificationx10.htm
https://content.equisolve.net/heritagedistilling/sec/0001788230-25-000051/for_pdf/ex-312xcfocertificationx10.htm
https://content.equisolve.net/heritagedistilling/sec/0001788230-25-000051/for_pdf/ex-312xcfocertificationx10.htm
https://content.equisolve.net/heritagedistilling/sec/0001788230-25-000051/for_pdf/ex-312xcfocertificationx10.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000048/ex-32xceocfocertification.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000048/ex-32xceocfocertification.htm
https://www.sec.gov/Archives/edgar/data/1788230/000178823025000048/ex-32xceocfocertification.htm
https://content.equisolve.net/heritagedistilling/sec/0001788230-25-000051/for_pdf/ex-97xclawbackpolicyx2024x.htm
https://content.equisolve.net/heritagedistilling/sec/0001788230-25-000051/for_pdf/ex-97xclawbackpolicyx2024x.htm


SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

HERITAGE DISTILLING HOLDING COMPANY, INC.

Date: April 28, 2025 By: /s/ Justin Stiefel
Justin Stiefel
Chief Executive Officer
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Exhibit 31.1
 

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13A-14(A)

 
I, Justin Stiefel, certify that:
 

1.     I have reviewed this Amendment No. 1 to the Annual Report on Form 10-K of Heritage Distilling Holding Company, Inc.; and
 

2.     Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report.

 
 

Date: April 28, 2025

By: /s/ Justin Stiefel  
 Name:   Justin Stiefel  

 Title: Chief Executive Officer  



Exhibit 31.2
 

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO RULE 13A-14(A)

 
I, Michael Carrosino, certify that:

 
1.     I have reviewed this Amendment No. 1 to the Annual Report on Form 10-K of Heritage Distilling Holding Company, Inc.; and

 
2.     Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in

light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report.
 

 
Date: April 28, 2025

By: /s/ Michael Carrosino  
 Name:   Michael Carrosino  

 Title: Chief Financial Officer  



Exhibit 97

HERITAGE DISTILLING HOLDING COMPANY, INC.
CLAWBACK POLICY

Adopted: November 21, 2024

A. OVERVIEW

The Board of Directors (the “Board”) of Heritage Distilling Holding Company, Inc. (the “Company”) believes that it is in the best interests of the Company and its
shareholders to create and maintain a culture that emphasizes integrity and accountability. Accordingly, in accordance with the applicable rules of the Nasdaq Stock Market
LLC (the “Nasdaq Rules”), Section 10D and Rule 10D-1 (“Rule 10D-1”) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), the Board has adopted this
Policy (the “Policy”) to provide for the recovery of erroneously awarded Incentive-based Compensation from Executive Officers. All capitalized terms used and not otherwise
defined herein shall have the meanings set forth in Section H, below.

B. RECOVERY OF ERRONEOUSLY AWARDED COMPENSATION

(1)    In the event of an Accounting Restatement, the Company will reasonably promptly recover the Erroneously Awarded Compensation Received in accordance with
the Nasdaq Rules and Rule 10D-1 as follows:

(i)    After an Accounting Restatement, the Compensation Committee (if composed entirely of independent directors, or in the absence of such a committee, a majority
of independent directors serving on the Board) (the “Committee”) shall determine the amount of any Erroneously Awarded Compensation Received by each
Executive Officer and shall promptly notify each Executive Officer with a written notice containing the amount of any Erroneously Awarded Compensation
and a demand for repayment or return of such compensation, as applicable.

(a)    For Incentive-based Compensation based on (or derived from) the Company’s stock price or total shareholder return, where the amount of Erroneously
Awarded Compensation is not subject to mathematical recalculation directly from the information in the applicable Accounting Restatement:

i. The amount to be repaid or returned shall be determined by the Committee based on a reasonable estimate of the effect of the Accounting
Restatement on the Company’s stock price or total shareholder return upon which the Incentive-based Compensation was Received; and

ii. The Company shall maintain documentation of the determination of such reasonable estimate and provide the relevant documentation as
required to Nasdaq.

(ii) The Committee shall have discretion to determine the appropriate means of recovering Erroneously Awarded Compensation based on the particular facts and
circumstances. Notwithstanding the foregoing, except as set forth in Section B(2) below, in no event may the Company accept an amount that is less than the
amount of Erroneously Awarded Compensation in satisfaction of an Executive Officer’s obligations hereunder.

(iii) To the extent that the Executive Officer has already reimbursed the Company for any Erroneously Awarded Compensation Received under any duplicative
recovery obligations established by the Company or applicable law, it shall be appropriate for any such reimbursed amount to be credited to the amount of
Erroneously Awarded Compensation that is subject to recovery under this Policy.
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(iv) To the extent that an Executive Officer fails to repay all Erroneously Awarded Compensation to the Company when due, the Company shall take all actions
reasonable and appropriate to recover such Erroneously Awarded Compensation from the applicable Executive Officer. The applicable Executive Officer shall
be required to reimburse the Company for any and all expenses reasonably incurred (including legal fees) by the Company in recovering such Erroneously
Awarded Compensation in accordance with the immediately preceding sentence.

(2)    Notwithstanding anything herein to the contrary, the Company shall not be required to take the actions contemplated by Section B(1) above if the Committee
(which, as specified above, is composed entirely of independent directors or in the absence of such a committee, a majority of the independent directors serving on the Board)
determines that recovery would be impracticable and any of the following three (3) conditions are met:

(i) The Committee has determined that the direct expenses paid to a third party to assist in enforcing the Policy would exceed the amount to be recovered. Before
making this determination, the Company must make a reasonable attempt to recover the Erroneously Awarded Compensation, document such attempt(s) and
provide such documentation to Nasdaq;

(ii) Recovery would violate home country law where that law was adopted prior to November 28, 2022, provided that, before determining that it would be
impracticable to recover any amount of Erroneously Awarded Compensation based on violation of home country law, the Company has obtained an opinion
of home country counsel, acceptable to Nasdaq, that recovery would result in such a violation and a copy of the opinion is provided to Nasdaq; or

(iii) Recovery would likely cause an otherwise tax-qualified retirement plan, under which benefits are broadly available to employees of the Company, to fail to
meet the requirements of Section 401(a)(13) or Section 411(a) of the Internal Revenue Code of 1986, as amended, and regulations thereunder.

C. DISCLOSURE REQUIREMENTS

The Company shall file all disclosures with respect to this Policy required by applicable U.S. Securities and Exchange Commission (“SEC”) filings and rules, including
without limitation, filing a copy of this Policy and any amendments thereto as an exhibit to the Company’s annual report on Form 10-K.

D. PROHIBITION OF INDEMNIFICATION

The Company shall not be permitted to insure or indemnify any Executive Officer against (i) the loss of any Erroneously Awarded Compensation that is repaid,
returned or recovered pursuant to the terms of this Policy, or (ii) any claims relating to the Company’s enforcement of its rights under this Policy. Further, the Company shall
not enter into any agreement that exempts any Incentive-based Compensation that is granted, paid or awarded to an Executive Officer from the application of this Policy or
that waives the Company’s right to recovery of any Erroneously Awarded Compensation, and this Policy shall supersede any such agreement (whether entered into before, on
or after the Effective Date of this Policy).

E. ADMINISTRATION AND INTERPRETATION

This Policy shall be administered by the Committee, and any determinations made by the Committee shall be final and binding on all affected individuals.

The Committee is authorized to interpret and construe this Policy and to make all determinations necessary, appropriate, or advisable for the administration of this
Policy and for the Company’s compliance with Nasdaq Rules, Section 10D, Rule 10D-1 and any other applicable law, regulation, rule or interpretation of the SEC or Nasdaq
promulgated or issued in connection therewith.
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F. AMENDMENT; TERMINATION

The Committee may amend this Policy from time to time in its discretion and shall amend this Policy as it deems necessary. Notwithstanding anything in this Section F
to the contrary, no amendment or termination of this Policy shall be effective if such amendment or termination would (after taking into account any actions taken by the
Company contemporaneously with such amendment or termination) cause the Company to violate any federal securities laws, SEC rule or Nasdaq rule.

G. OTHER RECOVERY RIGHTS

This Policy shall be binding and enforceable against all Executive Officers and, to the extent required by applicable law or guidance from the SEC or Nasdaq, their
beneficiaries, heirs, executors, administrators or other legal representatives. The Committee intends that this Policy will be applied to the fullest extent required by applicable
law. Any employment agreement, equity award agreement, compensatory plan or any other agreement or arrangement with an Executive Officer shall be deemed to include, as
a condition to the grant of any benefit thereunder, an agreement by the Executive Officer to abide by the terms of this Policy. Any right of recovery under this Policy is in
addition to, and not in lieu of, any other remedies or rights of recovery that may be available to the Company under applicable law, regulation or rule or pursuant to the terms of
any policy of the Company or any provision in any employment agreement, equity award agreement, compensatory plan, agreement or other arrangement.

H. DEFINITIONS

For purposes of this Policy, the following capitalized terms shall have the meanings set forth below.

(1) “Accounting Restatement” means an accounting restatement due to the material noncompliance of the Company with any financial reporting requirement
under the securities laws, including any required accounting restatement to correct an error in previously issued financial statements that is material to the previously issued
financial statements (a “Big R” restatement), or that would result in a material misstatement if the error were corrected in the current period or left uncorrected in the current
period (a “little r” restatement).

(2) “Clawback Eligible Incentive Compensation” means all Incentive-based Compensation Received by an Executive Officer (i) on or after the effective date of
the applicable Nasdaq Rules, (ii) after beginning service as an Executive Officer, (iii) who served as an Executive Officer at any time during the applicable performance period
relating to any Incentive-based Compensation (whether or not such Executive Officer is serving at the time the Erroneously Awarded Compensation is required to be repaid to
the Company), (iv) while the Company has a class of securities listed on a national securities exchange or a national securities association, and (v) during the applicable
Clawback Period (as defined below).

(3) “Clawback Period” means, with respect to any Accounting Restatement, the three (3) completed fiscal years of the Company immediately preceding the
Restatement Date (as defined below), and if the Company changes its fiscal year, any transition period of less than nine (9) months within or immediately following those three
(3) completed fiscal years.

(4) “Erroneously Awarded Compensation” means, with respect to each Executive Officer in connection with an Accounting Restatement, the amount of
Clawback Eligible Incentive Compensation that exceeds the amount of Incentive-based Compensation that otherwise would have been Received had it been determined based
on the restated amounts, computed without regard to any taxes paid.

(5) “Executive Officer” means each individual who is currently or was previously designated as an “officer” of the Company as defined in Rule 16a-1(f) under
the Exchange Act. For the avoidance of doubt, the identification of an executive officer for purposes of this Policy shall include each executive officer who is or was identified
pursuant to Item 401(b) of Regulation S-K or Item 6.A of Form 20-F, as applicable, as well as the principal financial officer and principal accounting officer (or, if there is no
principal accounting officer, the controller).
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(6) “Financial Reporting Measures” means measures that are determined and presented in accordance with the accounting principles used in preparing the
Company’s financial statements, and all other measures that are derived wholly or in part from such measures. Stock price and total shareholder return (and any measures that
are derived wholly or in part from stock price or total shareholder return) shall, for purposes of this Policy, be considered Financial Reporting Measures. For the avoidance of
doubt, a Financial Reporting Measure need not be presented in the Company’s financial statements or included in a filing with the SEC.

(7) “Incentive-based Compensation” means any compensation that is granted, earned or vested based wholly or in part upon the attainment of a Financial
Reporting Measure.

(8) “Nasdaq” means the Nasdaq Stock Market LLC.

(9) “Received” means, with respect to any Incentive-based Compensation, actual or deemed receipt, and Incentive-based Compensation shall be deemed received
in the Company’s fiscal period during which the Financial Reporting Measure specified in the Incentive-based Compensation award is attained (even if the payment or grant of
the Incentive-based Compensation to the Executive Officer occurs after the end of that period).

(10) “Restatement Date” means the earlier to occur of (i) the date the Board, a committee of the Board or the officers of the Company authorized to take such
action if Board action is not required, concludes, or reasonably should have concluded, that the Company is required to prepare an Accounting Restatement, or (ii) the date a
court, regulator or other legally authorized body directs the Company to prepare an Accounting Restatement.

I. EFFECTIVE DATE

This Policy shall be effective as of the date it is adopted by the Board.
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