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LETTER FROM OUR CHIEF EXECUTIVE OFFICER
November 7, 2025

Dear Fellow Stockholders,

You are cordially invited to attend a special meeting of Comscore stockholders to be held on December 19, 2025 at 3:00 p.m. ET at Carr
Workplaces, located at 1818
Library Street, Suite 500, Reston, Virginia 20190.

Information regarding each of the matters to be voted on at the special meeting is contained in the
accompanying notice and proxy
statement. These matters relate to the proposed recapitalization transaction with our preferred stockholders that we announced on
September 29, 2025.

Our Board of Directors, led by a special committee of disinterested directors, unanimously recommends that you vote “for” each of the
proposals to be
presented at the special meeting. If approved, the recapitalization transaction will reduce the amount of senior capital in
our capital structure, eliminate the dividend burden associated with our outstanding preferred stock, realign interests
across stockholders,
and strengthen corporate governance, all of which is designed to increase Comscore’s public market capitalization and position the
company for future investment and growth.

Your vote is important. Whether you own a few shares or many, and whether you plan to attend the special meeting or not, it is important
that your shares be represented
and voted.

Instructions on how to vote your shares can be found in the accompanying notice and proxy statement. If you have any questions or need
assistance voting
your shares, please contact our proxy solicitor, Innisfree M&A Incorporated, by calling toll-free at (877) 825-8971.

Thank you for your continued support of Comscore.
 

/s/ Jon Carpenter
Jon Carpenter
Chief Executive Officer
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11950 Democracy Drive, Suite 600
Reston, Virginia 20190

NOTICE OF SPECIAL
MEETING OF STOCKHOLDERS
TO BE HELD ON DECEMBER 19, 2025

Notice is hereby given that a special meeting of stockholders of comScore, Inc. (the “Company,” “Comscore,” “we” or
“our”) will be held at
Carr Workplaces, located at 1818 Library Street, Suite 500, Reston, Virginia 20190 on December 19, 2025 at 3:00 p.m. Eastern Time (the
“Special Meeting”) for the following purposes:
 

 

1) to approve, in accordance with Nasdaq Listing Rules 5635(b) and 5635(d), the issuance of shares of common stock, par
value
$0.001 per share (“Common Stock”) and Series C Convertible Preferred Stock, par value $0.001 per share (“Series C Preferred
Stock”) of the Company to each of Charter Communications Holding Company, LLC, Liberty
Broadband Corporation and Pine
Investor, LLC (collectively, the “Preferred Stockholders”) in accordance with the terms of the Stock Exchange Agreements by
and between the Company and each of the Preferred Stockholders (the “Share
Issuance”);

 

 
2) to approve the Exchange Documents and the Exchange (each as defined below) by a vote of the “disinterested
stockholders”

as such term is defined in Section 144(e)(5) of the Delaware General Corporation Law (the “Disinterested Stockholder
Approval”);

 

 
3) to adopt an amendment to our Amended and Restated Certificate of Incorporation to permit the Share Issuance and authorize
a

sufficient number of shares of Common Stock and preferred stock, par value $0.001 per share, of the Company (the “COI
Amendment”); and

 

 
4) to approve one or more adjournments of the Special Meeting, if necessary, to solicit additional proxies if there are not
sufficient

votes to approve the Share Issuance, the Disinterested Stockholder Approval and/or the COI Amendment (the “Adjournment
Proposal”).

See the section entitled “Description of the Transactions – Reasons for the Transactions” below for a full description of the purpose and
rationale
for the Share Issuance, the Disinterested Stockholder Approval and the COI Amendment.

Stockholders of record at the close of business on October 31, 2025 (the
“Record Date”) are entitled to notice of, and to vote at, the
Special Meeting or any adjournment or postponement thereof. The presence, in person or represented by proxy, of the holders of a
majority of the issued and outstanding shares
of our Common Stock and Series B Convertible Preferred Stock, par value $0.001 per share
(“Series B Preferred Stock”) (on an as-converted basis) on the Record Date and entitled to vote at the
Special Meeting will be required to
establish a quorum at the Special Meeting. Where a separate vote by a class or series of stock is required, the holders of a majority in
voting power of issued and outstanding shares of such class or series,
present in person or represented by proxy, shall constitute a
quorum with respect to such matter. Abstentions will be treated as shares present and entitled to vote for quorum purposes.

Approval of the Share Issuance will require the affirmative vote of a majority of the shares of capital stock present or represented by proxy
at the Special Meeting and
entitled to vote on such matter. Approval of the Exchange Documents and the Exchange will require the
affirmative vote of a majority of the votes cast by the disinterested stockholders on such matter. Adoption of the COI Amendment
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will require the affirmative vote of (i) a majority of the outstanding shares of capital stock entitled to vote on such matter and (ii) at least
75% of the outstanding shares of Series
B Preferred Stock entitled to vote. Approval of the Adjournment Proposal will require the
affirmative vote of a majority of the shares of capital stock present or represented by proxy at the Special Meeting and entitled to vote on
such matter.

We are furnishing our proxy materials to our stockholders over the Internet rather than in paper form. We believe that this delivery process
reduces our
environmental impact and lowers the costs of printing and distributing our proxy materials without affecting our stockholders’
timely access to this important information. Accordingly, stockholders of record at the close of business on October
31, 2025 will receive a
Notice of Internet Availability of Proxy Materials (the “Notice of Internet Availability”). The Notice of Internet Availability is being distributed
to stockholders beginning on November 7, 2025.

Your vote is very important. Whether or not you plan to attend the Special Meeting, we encourage you to read the proxy
statement and vote as soon as possible. For
specific instructions on how to vote your shares, please refer to the section in the
proxy statement entitled “Questions and Answers About the Special Meeting and Procedural Matters” and the instructions in the
Notice of Internet
Availability. If you are a stockholder of record of Common Stock or Series B Preferred Stock, you may cast
your vote by proxy or in person at the Special Meeting. If your shares are held by a bank, broker or other nominee, you should
instruct such
nominee on how to vote your shares.

Thank you for your continued support of Comscore.
 
Reston, Virginia    By Order of the Board of Directors,

   /s/ Ashley Wright
November 7, 2025

  
Ashley Wright
Secretary

Important Notice Regarding the Availability of Proxy Materials
for the Stockholder Meeting to Be Held on December 19, 2025

This proxy statement, our Annual Report on Form 10-K for the year ended December 31, 2024, and our Quarterly Report on Form 10-Q
for the period ended
September 30, 2025 are available at:

https://materials.proxyvote.com/20564W
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COMSCORE, INC.
PROXY STATEMENT FOR SPECIAL MEETING OF STOCKHOLDERS

TO BE HELD ON DECEMBER 19, 2025

In accordance with rules and
regulations adopted by the U.S. Securities and Exchange Commission (“SEC”), we are pleased to provide
access to our proxy materials over the Internet to our stockholders rather than in paper form. Accordingly, a Notice of Internet
Availability
of Proxy Materials (the “Notice of Internet Availability”) has been mailed to our stockholders beginning on November 7, 2025. Stockholders
will have the ability to access the proxy materials on the website listed above, or
to request that a printed set of the proxy materials be sent
to them by following the instructions in the Notice of Internet Availability. By furnishing a Notice of Internet Availability and access to our
proxy materials by the Internet, we are
lowering the costs and reducing the environmental impact of our Special Meeting.

The Notice of Internet Availability will also provide instructions on how you
may request that we send future proxy materials to you
electronically by e-mail or in printed form by mail. If you elect to receive future proxy materials by e-mail, you
will receive an e-mail next
year with instructions containing a link to those materials and a link to the proxy voting site. Your election to receive proxy materials by
e-mail or printed form by mail will remain in effect until you terminate it. We encourage you to elect to receive future proxy materials by
e-mail, which will allow us
to provide you with the information you need in a more timely manner, will save us the cost of printing and
mailing documents to you, and will conserve natural resources.

This proxy statement and accompanying proxy card and notice are being made available or distributed to stockholders beginning on
November 7, 2025.
 

1
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING
AND PROCEDURAL MATTERS

 
Q: Why am I receiving these proxy materials?
 
A: The Board of Directors (the “Board”) of comScore, Inc. (the “Company,” “Comscore,”
“we,” “us” or “our”) has made these proxy

materials available to you over the Internet, or is providing printed proxy materials to you, in connection with the Board’s solicitation
of proxies for use at
Comscore’s Special Meeting of Stockholders (the “Special Meeting”) to be held on December 19, 2025 at
3:00 p.m. Eastern Time, and at any adjournment or postponement thereof, for the purpose of considering and acting upon the
matters set forth in this proxy statement. These proxy materials are being made available or distributed to you beginning on
November 7, 2025. As a stockholder, you are invited to attend the Special Meeting and are requested to vote on the proposals
described in this proxy statement.

 
Q: What is the purpose of the Special Meeting?
 
A: On September 26, 2025, the Company entered into separate Stock Exchange Agreements (collectively, the
“Exchange Agreements”)

with each of Charter Communications Holding Company, LLC, a Delaware limited liability company (“Charter”), Liberty Broadband
Corporation, a Delaware corporation (“Liberty”), and Pine
Investor, LLC, a Delaware limited liability company wholly owned by funds
advised by Cerberus Capital Management, L.P. (“Pine” and, together with Charter and Liberty collectively, the “Preferred
Stockholders” and each
individually, a “Preferred Stockholder”), pursuant to which, among other things, at the closing of the
transactions contemplated thereby (the “Closing”), and on the terms and subject to the conditions set forth therein, each
Preferred
Stockholder will exchange the 31,928,301 shares of Series B Convertible Preferred Stock, par value $0.001 per share, of the
Company (“Series B Preferred Stock”) currently owned by such Preferred Stockholder for
(i) 4,223,621 shares of a new series of
convertible preferred stock to be designated as Series C Convertible Preferred Stock, par value $0.001 per share, of the Company
(“Series C Preferred Stock”), which Series C Preferred Stock
will be convertible into shares of common stock, par value $0.001 per
share, of the Company (“Common Stock”) in accordance with the terms of the Certificate of Designations of Series C Preferred Stock
in substantially the form attached
to the Exchange Agreements (the “Certificate of Designations”) and (ii) 3,286,825 shares of
Common Stock (the “Exchange Common Stock,” and such transactions, collectively, the “Exchange”).

At the Special Meeting, you will be asked to consider and vote on proposals (a) to approve, in accordance with Nasdaq
Listing Rules
5635(b) and 5635(d), the issuance of Common Stock and Series C Preferred Stock to the Preferred Stockholders in accordance with
the terms of the Exchange Agreements (the “Share Issuance”), (b) to approve the Exchange
Documents (as defined below) and the
Exchange by a vote of the “disinterested stockholders” as such term is defined in Section 144(e)(5) of the Delaware General
Corporation Law (the “DGCL,” such stockholders, the
“Disinterested Stockholders” and such approval, the “Disinterested
Stockholder Approval”), (c) to adopt an amendment to our Amended and Restated Certificate of Incorporation to permit the Share
Issuance and authorize a
sufficient number of shares of Common Stock and preferred stock, par value $0.001 per share, of the
Company (the “Preferred Stock,” and such amendment, the “COI Amendment”), and (d) to approve an adjournment of the
Special
Meeting, if necessary, to solicit additional proxies if there are not sufficient votes in favor of the Share Issuance, the Disinterested
Stockholder Approval and/or the COI Amendment (the “Adjournment Proposal”). We refer to
these approvals (other than the
Adjournment Proposal) collectively as the “Stockholder Approvals” below.

 
2
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Q: What are the principal conditions to consummation of the Exchange?
 
A: The obligations of the Company and the Preferred Stockholders to complete the Exchange are subject to the satisfaction or
waiver

(to the extent permitted by applicable law) by the Company and the Preferred Stockholders of mutual conditions to Closing, including
the Company’s receipt of the Stockholder Approvals and the absence of legal restraints.

The obligations of the Preferred Stockholders, on the one hand, and the Company, on the other hand, to consummate the Closing
are
further subject to the satisfaction or waiver by the Company and the Preferred Stockholders (as applicable) of additional
conditions to Closing, including, among others, the accuracy of representations and warranties subject to negotiated
qualifiers, the
performance of covenants in all material respects, the delivery of customary Closing deliverables, the approval for listing on the
Nasdaq Global Select Market (“Nasdaq”) of the Exchange Common Stock and the shares of
Common Stock underlying the Series C
Preferred Stock, the contemporaneous consummation of the Exchange by each of the Preferred Stockholders, and the effectiveness
of an amendment to the Financing Agreement, dated as of December 31, 2024, among
the Company, each subsidiary of the
Company from time to time party thereto as a guarantor, each lender from time to time party thereto, and Blue Torch Finance LLC, as
administrative agent and collateral agent (the “Financing Amendment”)
to permit the Exchange and the issuance of Series C
Preferred Stock in connection with the Exchange.

See the section entitled “Description of
the Exchange Documents – Exchange Agreements – Conditions to Completion of the
Exchange” below for a full description of the conditions to consummating the Exchange.

 
Q: What happens if the proposals are not approved?
 
A: If the Stockholder Approvals are not obtained, or if another condition to the consummation of the Exchange is not
satisfied, the

Closing will not occur and the Exchange Agreements may be terminated. If the Closing does not occur, the Company will not realize
the intended benefits of the Exchange. See the section entitled “Description of the Transactions
– Reasons for the Transactions”
below for more information about the intended benefits of the Exchange.

 
Q: Why is stockholder approval necessary for the Share Issuance, the COI Amendment and the Adjournment Proposal? And

why
are you seeking the Disinterested Stockholder Approval?
 
A: Under Nasdaq Listing Rule 5635(b), stockholder approval is required prior to the issuance of securities when the issuance
or

potential issuance will result in a “change of control” of a listed company. This rule does not specifically define when a change in
control of a company may be deemed to occur for this purpose; however, Nasdaq suggests in its
guidance that a change of control
would occur, subject to certain limited exceptions, if after a transaction an investor (or a group of investors) will hold 20% or more of a
company’s then-outstanding capital stock and such ownership would be
the largest ownership position. Pursuant to the terms of the
Exchange Agreements, at the Closing, the Company will issue (i) an aggregate of 12,670,863 shares of Series C Preferred Stock
(subject to any adjustments per the Exchange Agreements)
to the Preferred Stockholders, which shares will initially be convertible
into an aggregate of 12,670,863 shares of Common Stock and (ii) an aggregate of 9,860,475 shares of Common Stock (subject to
any adjustments per the Exchange Agreements)
to the Preferred Stockholders. On an as-converted basis, these shares are
expected to constitute approximately 82% of the issued and outstanding Common Stock of the Company immediately following
Closing
(equating to approximately 27% per Preferred Stockholder) based on the number of shares of Common Stock currently
projected to be outstanding immediately following Closing. This estimate excludes future issuances of Common Stock under the
Company’s equity incentive plans and arrangements.

 
3
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We believe that, because each Preferred Stockholder’s ownership relative to each other Preferred
Stockholder will not substantially
and materially differ from existing ownership after the Exchange, the Exchange will not constitute a change of control under Nasdaq
Listing Rule 5635(b). However, the Company has decided to seek stockholder
approval to ensure compliance with Nasdaq rules and
regulations. Seeking stockholder approval for this purpose does not mean that the Exchange will constitute a change of control for
any other purpose, including with respect to the Company’s
outstanding indebtedness, commercial agreements or compensation
plans. It also does not mean that the Preferred Stockholders will be acting in concert or as a group in connection with the Exchange.

Under Nasdaq Listing Rule 5635(d), stockholder approval is required prior to a 20% Issuance (as defined below) at a price that is
less than the Minimum
Price (as defined below). For purposes of Nasdaq Listing Rule 5635(d), (i) a “20% Issuance” means a
transaction, other than a public offering, involving the sale, issuance or potential issuance by the Company of Common Stock (or
securities convertible into or exercisable for Common Stock), which alone or together with sales by our officers, directors or
substantial stockholders equals 20% or more of Common Stock or 20% or more of the voting power outstanding before the
issuance,
and (ii) the “Minimum Price” means a price that is the lower of: (A) the closing price (as reflected on Nasdaq.com) immediately
preceding the signing of the binding agreement; or (B) the average closing price of
Common Stock (as reflected on Nasdaq.com) for
the five trading days immediately preceding the signing of the binding agreement. In the Exchange, the effective issuance price of
the Exchange Common Stock will be at least $8.11 per share, and the
initial conversion price of the Series C Preferred Stock will be
$14.50 per share. Neither the effective issuance price of the Exchange Common Stock nor the initial conversion price of the Series C
Preferred Stock is lower than the Minimum Price;
therefore, the Company will not be issuing through the Exchange more than 20%
of our Common Stock at a price that is less than the Minimum Price. Although the Exchange does not, in the Company’s view,
require approval as a 20% Issuance under
Nasdaq Listing Rule 5635(d), the Company has decided to seek stockholder approval to
ensure compliance with Nasdaq rules and regulations.

Our
Amended and Restated Certificate of Incorporation provides that the number of authorized shares of Common Stock and
Preferred Stock may be increased or decreased only by an affirmative vote of the holders of a majority of the outstanding shares of
capital stock of the Company on an as-converted basis. The COI Amendment will increase the number of authorized shares of
Common Stock and decrease the number of authorized shares of Preferred Stock. Moreover,
the Certificate of Designations for the
Series B Preferred Stock (the “Existing COD”) requires the affirmative vote of at least 75% of the outstanding shares of Series B
Preferred Stock in order for the Company to effect certain actions,
including the COI Amendment. Accordingly, in order for the COI
Amendment to be effected, it must be approved by (i) a majority of the outstanding shares of capital stock on an as-converted basis
and
(ii) at least 75% of the outstanding shares of Series B Preferred Stock.

The SEC has taken the position that under the Securities Exchange Act
of 1934, as amended (the “Exchange Act”), a proxy cannot
confer discretionary authority on the chairman of the Special Meeting to adjourn the meeting to solicit votes to avoid a negative vote
on a proposal. Per the SEC, the adjournment
of the Special Meeting to solicit additional proxies to avoid a negative vote at the
meeting is a substantive proposal for which proxies must be independently solicited and for which discretionary authority is
unavailable despite any provisions of
the Company’s bylaws or state law. Accordingly, we are seeking stockholder approval of the
Adjournment Proposal.

The Disinterested
Stockholder Approval is not required by law, SEC rules, Nasdaq Listing Rules or our governing documents.
However, the Special Committee (as defined below) recommended to the Board, and the Board approved, that the Closing be
conditioned upon our
receipt of the Disinterested Stockholder Approval. Because the closing of the Exchange is conditioned upon

 
4
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obtaining the Disinterested Stockholder Approval, the Exchange Agreements may be terminated and the Exchange may not be
completed if the Disinterested Stockholder Approval is not obtained.

 
Q: How does the Share Issuance impact me?
 
A: As described under “Description of the Transactions – Reasons for the Transactions” below, our Board
and the Special Committee

believe that the Exchange – which includes the Share Issuance – is advisable and in the best interests of the Company and our
stockholders. Among other things, the Exchange will reduce the amount of senior
capital in our capital structure, eliminate the
dividend burden associated with our outstanding Series B Preferred Stock, realign interests across stockholders, and strengthen
corporate governance, all of which is designed to increase our public
market capitalization and position the Company for future
investment and growth. In addition to these potential benefits, however, you should consider the following potential adverse
consequences, risks and negative factors, together with the other
information included in this proxy statement.

Dilution. If our stockholders approve the Share Issuance and related
matters, upon the Closing, (i) the Series C Preferred Stock will
be convertible into an aggregate of 12,670,863 shares of our Common Stock (subject to adjustment) and (ii) the Company will issue
9,860,475 shares of Exchange Common Stock to
the Preferred Stockholders. On an as-converted basis, assuming full conversion of
the Series C Preferred Stock without regard to limitations on conversion, we expect this to represent approximately 82% of the
total
Common Stock immediately following the Closing (equating to approximately 27% per Preferred Stockholder). As a result, our
current stockholders would experience substantial dilution of any earnings per share we may have in the future, as well
as of
ownership percentage and voting rights.

Substantial Stockholders. Upon the Closing, the Preferred Stockholders are expected to
own approximately 82% of the
outstanding capital stock of the Company on an as-converted basis. If the publicly announced business combination between
Charter and Liberty is consummated, Charter is expected to
own, directly or indirectly, approximately 55% of the outstanding capital
stock of the Company on an as-converted basis. Each Preferred Stockholder will also have the right, subject to certain conditions, to
designate one member of our Board and to jointly nominate one additional director to serve on our Board, which will consist of seven
members immediately after the Closing. Each Preferred Stockholder will also retain the right to consent to certain
corporate actions
(including, among other things, amendments to our governing documents, change of control transactions, changes to the size of the
Board, incurrence of debt, certain management changes, and declaring dividends) as long as each
maintains ownership of 10% or
more of the outstanding Common Stock on an as-converted basis. Although the Exchange Documents contain certain mitigating
features, including individual and aggregate voting caps
(neutral voting requirements), individual conversion caps, standstill
provisions, and restrictions on changes to Board size and composition, each Preferred Stockholder will still have significant voting
power and influence over our business and
affairs.

Market Price. Upon the issuance of the Exchange Common Stock and the Series C Preferred Stock, a substantial number of
shares
of our Common Stock will be issued and will become issuable upon conversion of the Series C Preferred Stock. This could have an
adverse effect on the market price of our Common Stock. Pursuant to the Stockholders Agreement (as defined below)
and subject to
certain exceptions set forth therein, each Preferred Stockholder will agree not to Transfer (as defined in the Stockholders Agreement)
(a) any shares of Exchange Common Stock for a period of six months following the Closing or
(b) any shares of Common Stock
issued upon voluntary conversion of Series C Preferred Stock for a period of six months following the applicable conversion date, in
each case, unless the per-share price
paid in connection with such Transfer equals or exceeds $12.50 (collectively, the “lock-up”).
While the lock-up is expected to
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limit the circumstances under which the Preferred Stockholders may Transfer their shares and any resulting impact on the market
price of our Common Stock, any Transfers could nevertheless have an
adverse effect on the market price of our Common Stock.
Further, under the Exchange Agreements, we agreed to use our reasonable best efforts to register the resale of the Exchange
Common Stock, Series C Preferred Stock and the shares of Common Stock
underlying the Series C Preferred Stock with the SEC
within six months, which means that such shares would become eligible for resale in the public markets. Any sale of such shares, or
the anticipation of the possibility of such sales, could create
downward pressure on the market price of our Common Stock.

 
Q: Are holders of the Series C Preferred Stock entitled to any dividends?
 
A: If the Exchange is consummated, the holders of Series C Preferred Stock will be entitled to participate in any dividends
declared on

the Common Stock on an as-converted basis. Unlike the Series B Preferred Stock, the Series C Preferred Stock does not carry
mandatory annual dividends or the right to require the Company to pay a
special dividend.

 
Q: Where is the Special Meeting?
 
A: The Special Meeting will be held at 1818 Library Street, Suite 500, Reston, Virginia 20190.
 
Q: Can I attend the Special Meeting?
 
A: You are invited to attend the Special Meeting if you were a stockholder of record or a beneficial owner as of October 31,
2025 (the

“Record Date”) or if you are a proxy holder for a stockholder of record or beneficial owner as of the Record Date. You should bring
photo identification and your Notice of Internet Availability, a statement from your bank,
broker or other nominee or other proof of
stock ownership as of the Record Date, for entrance to the Special Meeting. The meeting will begin promptly at 3:00 p.m. Eastern
Time, and you should allow ample time for
check-in procedures. We will not be able to accommodate guests who were not
stockholders as of the Record Date (or proxy holders for such stockholders) at the Special Meeting.

 
Q: Who is entitled to vote at the Special Meeting?
 
A: You may vote your shares of Common Stock or Series B Preferred Stock if our records show that you owned your shares at
the

close of business on the Record Date. At the close of business on the Record Date, there were 5,015,664 shares of Common Stock
and 95,784,903 shares of Series B Preferred Stock issued and outstanding and entitled to vote at the Special Meeting.
Holders of
Common Stock may cast one vote for each share of Common Stock held as of the Record Date on each matter presented. Holders
of Series B Preferred Stock may vote their shares on an adjusted
as-converted basis on each matter presented. Such holders will
vote together as a single class. For those matters that require an additional, separate class vote by holders of Series B Preferred
Stock, such
holders may cast one vote for each share of Series B Preferred Stock held as of the Record Date.

 
Q: What is the difference between holding shares as a stockholder of record and as a beneficial owner?
 
A: If your shares are registered directly in your name with Comscore’s transfer agent, Equiniti Trust Company, LLC,
you are considered,

with respect to those shares, the “stockholder of record,” and the Notice of Internet Availability has been sent directly to you by
Comscore. As the stockholder of record, you have the right to grant your voting proxy
directly to Comscore or to a third party, or to
vote in person at the Special Meeting.
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If you hold your shares through a bank, broker or another nominee, you are considered the
“beneficial owner” of shares held in
“street name,” and the Notice of Internet Availability has been forwarded to you by your bank, broker or other nominee who is
considered, with respect to those shares, the stockholder of
record. As a beneficial owner, you have the right to direct your bank,
broker or other nominee how to vote your shares. Please refer to the voting instruction card provided by your bank, broker or other
nominee. You are also invited to attend the
Special Meeting. However, because a beneficial owner is not the stockholder of record,
you may not vote these shares in person at the Special Meeting unless you obtain a “legal proxy” from the bank, broker or other
nominee that holds
your shares, giving you the right to vote the shares at the Special Meeting.

 
Q: How can I vote my shares in person at the Special Meeting?
 
A: Shares held in your name as the stockholder of record may be voted in person at the Special Meeting. Shares held
beneficially in

street name may be voted in person at the Special Meeting only if you obtain a “legal proxy” from the bank, broker or other nominee
that holds your shares giving you the right to vote the shares. Even if you plan to
attend the Special Meeting, we recommend that
you also submit your vote as instructed in the Notice of Internet Availability and below, to ensure that your shares are represented
and so that your vote will be counted even if you later decide not to
attend the Special Meeting. If you attend the Special Meeting,
any votes you cast at the meeting in person will supersede your proxy.

 
Q: How can I vote my shares without attending the Special Meeting?
 
A: Whether you hold shares directly as the stockholder of record or beneficially in street name, you may direct how your
shares are

voted without attending the Special Meeting. If you are a stockholder of record, you may vote by submitting a proxy. If you hold
shares beneficially in street name, you may vote by submitting voting instructions to your bank, broker or
other nominee. For
instructions on how to vote, please refer to the instructions below and those included in the Notice of Internet Availability or, for
shares held beneficially in street name, the voting instructions provided to you by your bank,
broker or other nominee.

By Telephone or Internet – Stockholders of record may vote by telephone or the Internet by
following the instructions on the Notice of
Internet Availability to access the proxy materials. If you are a beneficial owner of Common Stock or Series B Preferred Stock held in
street name, please check the voting instructions provided by your
bank, broker or other nominee for telephone or Internet voting
availability.

By Mail – Stockholders of record may request a paper
proxy card from Comscore by following the procedures outlined in the Notice
of Internet Availability. If you elect to vote by mail, please indicate your vote by completing, signing and dating the proxy card where
indicated and by returning it in the
prepaid envelope that will be included with the proxy card. Proxy cards submitted by mail must be
received by the time of the Special Meeting in order for your shares to be voted. Comscore stockholders who hold shares beneficially
in street name may
vote by mail by completing, signing and dating the voting instructions provided by their bank, broker or other
nominee and mailing them in the accompanying pre-addressed envelopes.

 
Q: What is the deadline for voting my shares?
 
A: If you hold shares as a stockholder of record, we must receive your vote before the polls close at the Special Meeting,
except that

proxies submitted via the Internet or telephone must be received by 11:59 p.m. Eastern Time on December 18, 2025.
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If you hold shares in street name, please follow the voting instructions provided by your broker, bank
or other nominee. You may vote
these shares in person at the Special Meeting only if you provide a legal proxy obtained from your broker, bank or other nominee.

 
Q: How many shares must be present or represented by proxy to conduct business at the Special Meeting?
 
A: The presence of the holders of a majority of the issued and outstanding shares of Common Stock and Series B Preferred
Stock (on

an as-converted basis) and entitled to vote at the Special Meeting shall constitute a quorum at the Special Meeting. Where a
separate vote by a class or series of stock is required, the holders of a
majority in voting power of issued and outstanding shares of
such class or series entitled to vote on such matter, present in person or represented by proxy, shall constitute a quorum with respect
to such matter.

Stockholders are counted as present at the meeting if (1) they are present in person at the Special Meeting or (2) they have properly
submitted a proxy. In addition, abstentions (which are described below) are counted as present and entitled to vote for purposes of
determining whether a quorum is present. At the close of business on the Record Date, there were 5,015,664 shares of
Common
Stock issued and outstanding and entitled to vote and 95,784,903 shares of Series B Preferred Stock issued and outstanding and
entitled to vote (representing 4,697,829 shares of Common Stock on an
as-converted voting basis) at the Special Meeting.
Therefore, the presence of the holders of at least 4,856,747 shares of Common Stock (on an as-converted basis) is
required to
establish a quorum at our Special Meeting, and the presence of the holders of at least 47,892,452 shares of Series B Preferred
Stock is required to establish a quorum for matters that require an additional, separate class vote by holders
of Series B Preferred
Stock.

Pursuant to the Support Agreements (as defined below) and subject to the terms and conditions contained in the
Existing SHA (as
defined below) and the Existing COD, the Preferred Stockholders have agreed to vote in favor of each proposal put forth in this proxy
statement, except that the Preferred Stockholders have agreed to “abstain” with
respect to the Disinterested Stockholder Approval so
that their shares will not have an impact on the outcome of that proposal. We expect that the Support Agreements will help us
achieve a quorum at the Special Meeting and will make it more likely
that Proposal No. 1, Proposal No. 3 and Proposal No. 4 will be
approved. As of the Record Date, the Preferred Stockholders held 118,012 shares of Common Stock and 95,784,903 shares of
Series B Preferred Stock (representing 4,697,829
shares of Common Stock on an as-converted voting basis). If the Preferred
Stockholders vote as required by the Support Agreements, we would need the holders of an additional 40,906 shares of outstanding
Common
Stock to be present or represented by proxy at the Special Meeting in order to establish a quorum.

 
Q: What proposals will be voted on at the Special Meeting?
 
A: The proposals scheduled to be voted on at the Special Meeting are:
 
  1) to approve, in accordance with Nasdaq Listing Rules 5635(b) and 5635(d), the Share Issuance;
 
  2) to approve the Exchange Documents and the Exchange by a vote of the Disinterested Stockholders;
 
  3) to adopt the COI Amendment; and
 
  4) to approve the Adjournment Proposal if presented.
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Q: What is the vote required to approve each of the proposals?
 

A: Proposal    Vote Required   

Broker
Discretionary

Voting Allowed
Proposal No. 1 – Approval of the Share Issuance

  

Affirmative vote of a majority of shares of capital
stock present or represented by proxy at the
Special Meeting and entitled to vote on such
matter   

No

Proposal No. 2 –Disinterested Stockholder Approval

  

Affirmative vote of a majority of the votes cast by
the Disinterested Stockholders present or
represented by proxy at the Special Meeting and
entitled to vote on such matter   

No

Proposal No. 3 – Adoption of the COI Amendment

  

Affirmative vote of (i) a majority of outstanding
shares of capital stock entitled to vote on such
matter and (ii) at least 75% of outstanding
shares of Series B Preferred Stock entitled to
vote   

No

Proposal No. 4 – Approval of the Adjournment
Proposal

  

Affirmative vote of a majority of shares of capital
stock present or represented by proxy at the
Special Meeting and entitled to vote on such
matter   

No

 
Q: How are votes counted?
 
A: You may vote “FOR,” “AGAINST” or “ABSTAIN” on the proposals to approve the Share
Issuance (Proposal No. 1), the Disinterested

Stockholder Approval (Proposal No. 2), the COI Amendment (Proposal No. 3) and the Adjournment Proposal (Proposal No. 4). An
abstention has the same effect as a vote against Proposal
No. 1, Proposal No. 3 and Proposal No. 4. An abstention has no effect on
the outcome of Proposal No. 2.

All
shares entitled to vote and represented by properly executed proxies received prior to the Special Meeting (and not revoked) will
be voted at the Special Meeting in accordance with the instructions indicated.

 
Q: What if I do not specify how my shares are to be voted?
 
A: If you are a stockholder of record and you submit a signed proxy, but you do not provide voting instructions, your shares
will be voted

as recommended by the Board.

If you are a beneficial owner and you do not provide the bank, broker or other nominee
that holds your shares with voting
instructions, the bank, broker or other nominee will determine if it has the discretionary authority to vote on the particular matter.
Under applicable regulations, banks, brokers and other nominees have the
discretion to vote on routine matters, but do not have
discretion to vote on non-routine matters, such as Proposal No. 1, Proposal No. 2, Proposal No. 3 and Proposal No. 4. Therefore, if
you do not provide voting instructions to your bank, broker or other nominee, such nominee may not vote your shares on any matters
presented for a vote at the Special Meeting.
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Q: What is the effect of a broker non-vote?
 
A: A “broker non-vote” with respect to a proposal occurs when shares are
held by a bank, broker or other nominee for a beneficial

owner and the bank, broker or other nominee does not receive voting instructions from the beneficial owner as to how to vote such
shares, and the bank, broker or other nominee does not have
the authority to exercise discretion to vote on such proposal.

Broker non-votes (if any)
will not be counted for purposes of calculating whether a quorum is present at the Special Meeting, and
they will not be counted for purposes of determining the number of votes present in person or represented by proxy and entitled to
vote with
respect to a particular proposal. Thus, broker non-votes (if any) will not affect the outcome of the vote on a proposal that
requires the approval of a majority of the shares present in person or represented
by proxy and entitled to vote (Proposal No. 1 and
Proposal No. 4) or the approval of a majority of the votes cast (Proposal No. 2). With respect to Proposal No. 3, any broker non-vote
will
have the effect of a vote against the proposal.

 
Q: What is the effect of not casting a vote at the Special Meeting?
 
A: If you are the stockholder of record of your shares and you do not vote by proxy card, via telephone, via the Internet or
in person at

the Special Meeting, your shares will not be voted at the Special Meeting. If you are a beneficial owner of shares held in street name,
it is critical that you provide voting instructions if you want your vote to count on any proposal
at the Special Meeting. As discussed
above, banks, brokers and other nominees have the discretion to vote on routine matters, but do not have discretion to vote on
non-routine matters, such as Proposal
No. 1, Proposal No. 2, Proposal No. 3 and Proposal No. 4. Thus, if you hold your shares in
street name and you do not instruct your bank, broker or other nominee how to vote on these or other
non-routine matters, no votes
will be cast on your behalf.

 
Q: How do the Board and the Special Committee recommend that I vote?
 
A: As described under “Description of the Transactions – Background of the Transactions” below, our Board
established a special

committee of the Board consisting of disinterested directors (which directors the Board expressly determined to be “disinterested
directors,” as that term is defined in Section 144(e)(4) of the DGCL) (the
“Special Committee”) to consider, explore, review, analyze,
evaluate, negotiate and approve (or recommend approval of) one or more potential transactions involving the Company. The Board
further provided that it would not approve or
otherwise proceed with a potential transaction involving the Company unless it had been
approved or recommended for approval by the Special Committee. After considering numerous factors, receiving advice from
independent advisors, and evaluating the
material terms and conditions of the Exchange and related matters, the Special Committee
unanimously approved and adopted resolutions (i) determining that (a) the Exchange Agreements, the Certificate of Designations,
the Support
Agreements, the RRA Amendment and the Stockholders Agreement (collectively, the “Exchange Documents”), (b) the
COI Amendment, (c) the Certificate of Retirement and Elimination of Designation of Series B Preferred Stock (the
“Certificate of
Elimination”) and (d) the Exchange are advisable, fair to, and in the best interests of, the Company and the holders of Common
Stock other than the Preferred Stockholders (the “Public Stockholders”),
(ii) recommending that the Board approve, adopt and
declare advisable and in the best interests of the Company and its stockholders (a) the Exchange Documents, the COI Amendment
and the Certificate of Elimination and (b) the Exchange,
(iii) recommending that the Board (a) submit to the stockholders of the
Company for their approval, and recommend the approval of, (1) the Exchange Documents, the COI Amendment and the Exchange
and (2) the Share Issuance in
accordance with Nasdaq rules and (b) submit the Exchange Documents and the Exchange for
approval by a majority of the votes cast by the Disinterested Stockholders and, in each case, recommend that the Public
Stockholders
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vote in favor of each such proposal, (iv) determining that the Share Issuance is advisable, fair to, and in the best interests of, the
Company and the Public Stockholders and recommending
that the Board authorize and approve the Company, subject to the
Stockholder Approvals, to issue in the Exchange, pursuant to exemptions from the registration requirements of the Securities Act of
1933, as amended (the “Securities Act”),
Series C Preferred Stock and Exchange Common Stock according to the terms and
conditions set forth in the Exchange Agreements and (v) approving and declaring advisable the Share Issuance and recommending
that the Board authorize and approve the
Company, subject to the Stockholder Approvals, to issue, pursuant to exemptions from the
registration requirements of the Securities Act, Common Stock upon conversion or redemption of Series C Preferred Stock in
accordance with the terms and
conditions set forth in the Certificate of Designations. After considering the unanimous
recommendations of the Special Committee, the Board unanimously approved and adopted resolutions consistent with the Special
Committee’s recommendations,
including resolutions authorizing the Company to enter into the Exchange Agreements, the COI
Amendment and the Certificate of Elimination and consummate the transactions contemplated by the Exchange, subject (as
applicable) to the Stockholder
Approvals and the other terms and conditions set forth in the Exchange Agreements. The Board also
unanimously recommended that our stockholders vote in favor of the Share Issuance, the Exchange Documents, the Exchange and
the COI Amendment. Thus,
the Board and the Special Committee recommend that you vote your shares:

 
  1) “FOR” the approval of the Share Issuance (Proposal No. 1);
 
  2) “FOR” the approval of the Exchange Documents and the Exchange (Proposal No. 2);
 
  3) “FOR” the adoption of the COI Amendment (Proposal No. 3); and
 
  4) “FOR” the approval of the Adjournment Proposal (Proposal No. 4) if presented.
 
Q: Can I change my vote?
 
A: If you are the stockholder of record, you may change your vote by (1) granting a new proxy bearing a later date
(which automatically

revokes the earlier proxy) using any of the voting methods described above (until the applicable deadline for each voting method), (2)
providing a written notice of revocation to Comscore’s Corporate Secretary at comScore,
Inc., 11950 Democracy Drive, Suite 600,
Reston, Virginia 20190, Attn: Ashley Wright, prior to your shares being voted, or (3) attending the Special Meeting and voting in
person.

If you are a beneficial owner of shares held in street name, you may change your vote, subject to any rules your bank, broker or
other nominee may have,
at any time before your proxy is voted at the Special Meeting, (1) by submitting new voting instructions to
your bank, broker or other nominee or (2) if you have obtained a legal proxy from the bank, broker or other nominee that holds your
shares giving you the right to vote your shares, by attending the Special Meeting and voting in person.

 
Q: What happens if I decide to attend the Special Meeting, but I have already voted or submitted a proxy card covering my

shares?
 
A: You may attend the Special Meeting and vote in person even if you have already voted or submitted a proxy card. Any
previous

votes that were submitted by you by proxy will be superseded by the vote you cast in person at the Special Meeting. Please be
aware that attendance at the Special Meeting will not, by itself, revoke a proxy.

If you are a beneficial owner of shares held in street name and you wish to attend the Special Meeting and vote in person, you must
obtain a legal proxy
from the bank, broker or other nominee that holds your shares giving you the right to vote the shares.
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Q: What should I do if I receive more than one Notice of Internet Availability or set of proxy materials?
 
A: You may receive more than one Notice of Internet Availability or set of proxy materials, including multiple copies of
proxy cards or

voting instruction cards. For example, if you hold your shares in more than one brokerage account, you may receive a separate
Notice of Internet Availability or voting instruction card for each brokerage account in which you hold
shares. If you are a stockholder
of record and your shares are registered in more than one name, you will receive more than one Notice of Internet Availability or
proxy card. Please complete, sign, date and return each Comscore proxy card or voting
instruction card that you receive to ensure
that all your shares are voted.

 
Q: Who will count the votes?
 
A: The Board has designated representatives of American Election Services, LLC to serve as inspector of election.
 
Q: Where can I find the voting results of the Special Meeting?
 
A: We intend to announce preliminary voting results at the Special Meeting and will publish final voting results in a
Current Report on

Form 8-K, which will be filed with the SEC within four business days following the Special Meeting.
 
Q: Who will bear the cost of soliciting votes for the Special Meeting?
 
A: Comscore will pay the entire cost of preparing, assembling, printing, mailing and distributing these proxy materials and
soliciting

votes. The Company has engaged Innisfree M&A Incorporated (“Innisfree”) to aid in the solicitation of proxies. The Company will pay
Innisfree a fee of $30,000 as compensation for its services and will pay or reimburse
Innisfree for its reasonable out-of-pocket
expenses. Our directors, officers and employees may also solicit proxies in person or by other means of communication. Such
directors, officers and employees will not be additionally compensated but may be reimbursed for reasonable out-of-pocket expenses
in connection with such solicitation.

If you choose to access the proxy materials and/or vote over the Internet, you are responsible for any Internet access charges
you
may incur.

 
Q: Could matters other than Proposal No. 1, Proposal No. 2, Proposal No. 3 and Proposal No. 4 be
decided at the meeting?
 
A: Our amended and restated bylaws provide that only such business as is stated in the notice for the Special Meeting can be

considered at the Special Meeting. The only matters expected to be considered and voted upon at the Special Meeting are Proposal
No. 1, Proposal No. 2, Proposal No. 3 and Proposal No. 4. If any other matters are properly brought
before the Special Meeting, the
persons named as proxy holders, Mary Margaret Curry and Ashley Wright (each officers of the Company), or either of them, will have
discretion to vote on those matters in accordance with their best judgment.

 
Q: What is the deadline to propose actions for consideration at the Company’s next annual meeting of stockholders
or to

nominate individuals to serve as directors?
 
A: You may submit proposals, including recommendations of director candidates, for consideration at future stockholder
meetings.

Comscore’s bylaws provide for advance notice procedures to recommend a person for nomination as a director or to propose
business to be considered by stockholders at a meeting. For the 2026 annual meeting of stockholders, such
nominations or
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proposals, other than those made by or at the direction of the Board, must be submitted in writing and received by our Corporate
Secretary at our principal executive offices at 11950 Democracy
Drive, Suite 600, Reston, Virginia 20190, Attn: Ashley Wright, no
later than January 30, 2026, which is 90 days prior to the anniversary of the first mailing date of notice of availability of the proxy
statement for the 2025 annual meeting of
stockholders, and no earlier than December 31, 2025, which is 120 days prior to the
anniversary of the mailing date of the notice of availability of the proxy statement for the 2025 annual meeting. If our 2026 annual
meeting of stockholders is
moved more than 30 days before or after the anniversary date of our 2025 annual meeting of
stockholders, then the deadline for such nominations or proposals to be received by our Corporate Secretary is the close of business
on the tenth day
following the day notice of the date of the meeting was mailed or first made public, whichever occurs first. Such
proposals also must comply with all the information requirements contained in the bylaws and applicable requirements of the rules
and
regulations of the SEC. The chairperson of the stockholder meeting may refuse to acknowledge the introduction of a proposal if
it is not made in compliance with the foregoing procedures or the applicable provisions of our bylaws. If a stockholder
who has
notified Comscore of his or her intention to present a proposal at an annual meeting does not appear to present his or her proposal
at such meeting, Comscore need not present the proposal for vote at such meeting.

In addition to satisfying the requirements under our bylaws, any stockholder who intends to solicit proxies in support of director
nominees other than
our nominees for the 2026 annual meeting of stockholders must also provide notice that sets forth the
information required by Rule 14a-19(b) under the Exchange Act no later than April 18, 2026, which
is 60 days before the anniversary
of the 2025 Annual Meeting, including providing a statement that such stockholder intends to solicit the holders of shares of Common
Stock representing at least 67% of the voting power of the Common Stock entitled
to vote on the election of directors in support of
director nominees other than our nominees.

For a stockholder proposal to be considered for
inclusion in our proxy statement for the 2026 annual meeting of stockholders, the
proposal must comply with all the requirements of Rule 14a-8 under the Exchange Act and must be submitted in writing and
received
by our Corporate Secretary at our principal executive offices at 11950 Democracy Drive, Suite 600, Reston, Virginia 20190, Attn:
Ashley Wright, no later than December 31, 2025, which is 120 days prior to the anniversary of the mailing
date of the notice of
availability of the proxy statement for the 2025 annual meeting of stockholders.

A copy of the full text of the bylaw
provisions discussed above may be obtained by writing to Comscore’s Corporate Secretary at our
principal executive offices at 11950 Democracy Drive, Suite 600, Reston, Virginia 20190, Attn: Ashley Wright, or by accessing
Comscore’s
filings on the SEC’s website at www.sec.gov. All notices of proposals by stockholders, whether or not to be considered
for inclusion in Comscore’s proxy materials, should be sent to Comscore’s Corporate Secretary at our
principal executive offices.

 
Q: How may I obtain a separate copy of the proxy materials?
 
A: If you share an address with another stockholder, each stockholder might not receive a separate copy of the Notice of
Internet

Availability, a practice known as “householding.” Stockholders may request to receive separate or additional copies of the Notice of
Internet Availability by writing to our Corporate Secretary at our principal executive offices
at 11950 Democracy Drive, Suite 600,
Reston, Virginia 20190, Attn: Ashley Wright, or calling our proxy solicitor, Innisfree, toll-free at (877) 825-8971. Stockholders who
have multiple accounts in their names
or who share an address with other stockholders can request “householding” and authorize
your broker to discontinue mailings of multiple sets of proxy materials by contacting your broker.
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Q: How may I obtain Comscore’s 2024 Form 10-K and other financial
information?
 
A: Our Annual Report on Form 10-K for the year ended December 31, 2024 (the
“2024 10-K”) and our most recent Quarterly Report on

Form 10-Q (the “10-Q”) are available at
https://materials.proxyvote.com/20564W. Stockholders can also access our 2024 10-K, the
10-Q and other financial information on the Investor Relations section of
our website at www.comscore.com or on the SEC’s website
at www.sec.gov. Alternatively, current and prospective investors may request a free copy of our 2024 10-K and/or the 10-Q by writing
to our Corporate Secretary at our principal executive offices at 11950 Democracy Drive, Suite 600, Reston, Virginia 20190, Attn:
Ashley Wright. We will also furnish any exhibit to the 2024 10-K or the 10-Q if specifically requested.

For a
description of the financial information that is incorporated by reference into this proxy statement, see the section entitled
“Other Information – Financial Information” below.

 
Q: Who can help answer my questions?
 
A: Please contact Innisfree, our proxy solicitor, by calling toll-free at (877)
825-8971.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We make certain statements in this proxy statement that constitute forward-looking statements within the meaning of federal and state
securities laws. Forward-looking
statements are all statements other than statements of historical fact. We attempt to identify these
forward-looking statements by words such as “may,” “will,” “should,” “could,” “might,”
“expect,” “plan,” “anticipate,” “believe,” “estimate,”
“target,” “goal,” “predict,” “intend,” “potential,”
“continue,” “seek” and other comparable words. Similarly, statements that describe our
business strategy, goals, prospects, opportunities, outlook, objectives, plans or intentions are also forward-looking statements. These
statements may relate to, but are not limited to, expectations regarding the proposed Exchange, Exchange terms and related matters; the
Stockholder Approvals; transaction timing and expenses; post-transaction Board composition and compensation;
alignment of stockholder
interests; future investments and growth opportunities; execution of our strategy; the attractiveness of Comscore as an investment
opportunity; improvements in our capital structure and public market capitalization; future
stock ownership by the Preferred Stockholders
and the mitigating impact of certain transaction features; evaluation of potential strategic transactions; our ability to retain or attract key
employees; the impact of the Exchange on our operating
results, financial condition and cash position; improvements in trading dynamics;
and changes in the price of our Common Stock.

Forward-looking statements are
inherently subject to risks and uncertainties, some of which cannot be predicted or quantified. These
statements are based on expectations and assumptions as of the date of this proxy statement regarding future events and involve known
and unknown
risks, uncertainties and other factors that may cause actual events or results to be materially different from any future events
or results expressed or implied by these statements. These factors include, but are not limited to, changes in the
Exchange and related
terms; failure to obtain the Stockholder Approvals; failure to receive any required government authorizations or customer, vendor or
debtholder consents; delays in closing the transaction; changes in our business; changes in the
Preferred Stockholders’ ownership or
plans; external market conditions; and our ability to achieve our expected strategic, financial and operational plans. These factors also
include those identified in Item 1A, “Risk Factors” of
our Annual Report on Form 10-K for the year ended December 31, 2024, those set
forth in Item 1A, “Risk Factors” of our Quarterly Reports on Form 10-Q
for the quarters ended March 31, 2025, June 30, 2025, and
September 30, 2025 and those identified in other documents that we file from time to time with the SEC.

We believe that it is important to communicate our future expectations to our stockholders. However, there may be events in the future that
we are not able to
accurately predict or control and that may cause our actual results to differ materially from the expectations we describe
in our forward-looking statements. You should not place undue reliance on forward-looking statements, which apply only as of
the date of
this proxy statement. You should carefully review the risk factors described in our Annual Report on Form 10-K, Quarterly Reports on
Form 10-Q and other
documents that we file from time to time with the SEC. Except as required by applicable law, including the rules and
regulations of the SEC, we undertake no obligation, and expressly disclaim any duty, to publicly update or revise forward-looking
statements, whether as a result of any new information, future events or otherwise. Although we believe the expectations reflected in the
forward-looking statements are reasonable as of the date of this proxy statement, our statements are not
guarantees of future results,
levels of activity, performance or achievements, and actual outcomes and results may differ materially from those expressed in, or implied
by, any of our statements.
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DESCRIPTION OF THE TRANSACTIONS

Background of the Transactions

In recent years,
the Company’s management team and Board have received considerable investor feedback regarding the Company’s
capital structure and the impact that the existing rights of the Series B Preferred Stock are perceived to have on the market
price and
trading of the Common Stock. The Company has engaged in periodic discussions with representatives of the Preferred Stockholders
regarding potential options to address these concerns, including by modifying the Company’s capital
structure through an exchange,
recapitalization or conversion of the Series B Preferred Stock into Common Stock (the “Preferred Stock Recapitalization”). The Company
has also periodically considered other alternatives to maximize value
for the Company’s stockholders, including a sale of the Company
and divestitures of individual assets or business lines. In considering various options, the Board recognized that certain alternatives could
create actual or potential conflicts
of interest for those directors who were designated to the Board by the Preferred Stockholders, given
that the Preferred Stockholders could have interests in transactions that differ from, or are in addition to, the interests of the holders of the
Common Stock (the “Common Stockholders”). As a result, the Board has periodically established committees of directors not designated
by (and otherwise unaffiliated with) the Preferred Stockholders to consider certain alternatives for the
Company. These directors are
referred to in this section as “disinterested directors.”

In 2024, the Company engaged in a process (the “Prior
Strategic Process”) overseen by a committee of disinterested directors (the “Prior
Special Committee”) to consider the potential sale of the Company to third parties. In connection with the Prior Strategic Process, the Prior
Special Committee engaged Richards, Layton & Finger, P.A. (“RLF”) to serve as its independent Delaware counsel and Goldman Sachs &
Co. LLC (“Goldman Sachs”) to serve as its financial advisor. During the
course of that process, the Prior Special Committee engaged in a
thorough process for soliciting and responding to offers from potential bidders in an effort to obtain the best value reasonably available for
the Common Stockholders. Over the course
of several months, the Prior Special Committee corresponded with approximately twenty
parties, including a private bidder group (“Group A”), to evaluate interest in a potential transaction with the Company. Group A and
approximately half
of the other potential bidders entered into non-disclosure agreements with the Company and were provided with an
opportunity to meet with Company management and conduct due diligence on the Company in
connection with the Prior Strategic
Process. Group A was the most active potential bidder in the Prior Strategic Process. Although several potential bidders (including Group
A) expressed interest in a transaction with the Company, including a
whole-company transaction or the acquisition of one or more of the
Company’s assets or business lines, the Prior Strategic Process ultimately did not produce an actionable offer. In January 2025, the Prior
Special Committee and the Board
determined to cease the Prior Strategic Process.

On December 19, 2024, the Board held a meeting attended by members of Company management and representatives
of RLF, Goldman
Sachs, Vinson & Elkins LLP (“V&E”) as outside counsel to the Company, and Board observers appointed by each of the Preferred
Stockholders. During the meeting, the Board discussed the status of the Prior
Strategic Process and the possibility of restructuring the
Series B Preferred Stock as an alternative to the Prior Strategic Process. The Board discussed that restructuring the Series B Preferred
Stock could be a means to address concerns raised by
Common Stockholders regarding the Company’s capital structure, reduce the
Company’s dividend obligations to the Preferred Stockholders, and encourage conversion of Series B Preferred Stock to Common Stock.
After this discussion, the
Board adopted resolutions establishing a committee of the Board (the “Capital Restructure Committee”) to
review, evaluate, structure and, if deemed sufficiently attractive, negotiate and recommend to the Board a Preferred Stock
Recapitalization. The Board appointed Leslie Gillin, Bill Livek, Matt McLaughlin and Jon Carpenter to the Capital Restructure Committee
and determined that none of them had any relationships with the Preferred Stockholders that would impair their
ability to
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independently consider a Preferred Stock Recapitalization or any interests in such a transaction that were different from, or in addition to,
the Common Stockholders generally.

On February 4, 2025, the Capital Restructure Committee held a meeting attended by Mary Margaret Curry (the Company’s Chief Financial
Officer) and Ashley
Wright (the Company’s General Counsel, Corporate and Securities). During the meeting, the Capital Restructure
Committee reviewed materials regarding a potential Preferred Stock Recapitalization and discussed the existing rights of the Series B
Preferred Stock, including the dividend rate, conversion rate and accrued dividend balance. The Capital Restructure Committee discussed
the prospect of engaging a financial advisor to advise the Capital Restructure Committee in its review and
consideration of a Preferred
Stock Recapitalization.

In February 2025, Mr. Carpenter contacted Goldman Sachs and two other financial advisors to request fee
proposals for advising the
Capital Restructure Committee in its review and consideration of a Preferred Stock Recapitalization.

Also in February 2025, a
representative of Pine shared with Mr. Carpenter two proposals on behalf of the Preferred Stockholders for a
potential restructuring of the Series B Preferred Stock (the “Initial Restructuring Proposals”). The first proposal
contemplated reducing the
Series B Preferred Stock’s effective conversion rate from $49.44 to $20.00, reducing the dividend rate from 7.5% to 6%, and eliminating
the Preferred Stockholders’ special dividend rights. The second proposal
contemplated reducing the effective conversion rate from $49.44
to $15.00, reducing the dividend rate from 7.5% to 5%, and eliminating the special dividend rights. The Pine representative indicated that
the Preferred Stockholders were not willing to
waive their 2025 annual dividend payment of approximately $17.8 million.

On March 18, 2025, the Capital Restructure Committee held a meeting attended by
Ms. Curry and Ms. Wright. At the meeting, the Capital
Restructure Committee discussed the Initial Restructuring Proposals, including the terms proposed by the Preferred Stockholders, and
considered feedback the Company had received from
Common Stockholders regarding the perceived impact of the Series B Preferred
Stock on the value of the Common Stock. The Capital Restructure Committee also discussed that representatives of the Preferred
Stockholders had indicated that they were
willing to consider a Preferred Stock Recapitalization. The Capital Restructure Committee also
discussed proposals received from potential financial advisors.

In
late March 2025, the Capital Restructure Committee determined to move forward with engaging Goldman Sachs to advise the Capital
Restructure Committee in its review and consideration of a Preferred Stock Recapitalization.

On April 8, 2025, the Company received a letter of intent dated April 7, 2025 from Group A, a participant in the Prior Strategic Process, to
acquire the
Company (the “April LOI”). The April LOI contemplated an offer price of $15.00 per share for the Common Stock based on
various assumptions, including that the Preferred Stockholders would roll over all of their existing Series B
Preferred Stock investment into
the post-transaction buyer entity.

On April 9, 2025, the Capital Restructure Committee held a meeting attended by
Ms. Wright, representatives of Goldman Sachs and RLF.
At the meeting, Goldman Sachs representatives advised the Capital Restructure Committee on the potential impacts of a conversion of
Series B Preferred Stock to Common Stock on the
Company’s capitalization and enterprise value, the Preferred Stockholders’ annual and
special dividend rights, and key components used in valuing convertible preferred stock. The Capital Restructure Committee requested
additional
analysis from Goldman Sachs regarding a potential conversion of Series B Preferred Stock to Common Stock. The Capital
Restructure Committee also discussed the April LOI and requested that Goldman Sachs seek feedback from the Preferred Stockholders
regarding the April LOI and their interest in considering it, given that it would require them to roll their entire equity stake in the potential
transaction.
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On April 11, 2025, the Board held a meeting to discuss the April LOI. During the meeting, a Goldman Sachs
representative provided an
update on recent discussions with Group A and conveyed the Capital Restructure Committee’s request for feedback from the Preferred
Stockholders regarding the April LOI.

On April 15, 2025, Mr. McLaughlin, Mr. Carpenter and other members of the Board and Company management had a call with a Common
Stockholder, during which
the Common Stockholder expressed the unsolicited opinion that the Company should take steps to address its
capital structure by fully converting the Series B Preferred Stock to Common Stock.

In mid-April 2025, members of the Capital Restructure Committee worked with Goldman Sachs to develop alternatives to the Initial
Restructuring Proposals, including alternatives that contemplated a full exchange of the Series B Preferred Stock for Common Stock at
exchange prices ranging from $13.07 to $14.92 per share (the “Full Exchange Scenarios”).

Also in mid-April 2025, the Preferred Stockholders requested permission from Ms. Gillin, Mr. Livek and
Mr. McLaughlin (as disinterested
directors) to engage in preliminary, initial discussions with Group A regarding the April LOI. The disinterested directors approved the
request on April 16, 2025. Thereafter, representatives of the
Preferred Stockholders held preliminary discussions with Group A regarding
the April LOI, due diligence requirements, funding sources, the proposed rollover terms and Group A’s plans for the post-transaction
business.

On April 25, 2025, Mr. McLaughlin met with a Pine representative to discuss the Full Exchange Scenarios. Later that day, the Full
Exchange Scenarios were sent
to the Preferred Stockholders for consideration.

On April 28, 2025, the Board held a regular quarterly meeting. During the meeting, representatives of the
Preferred Stockholders provided
an update on their preliminary discussions with Group A, and the Board discussed Group A’s financing status, additional due-diligence
requests and timeline. The Board also
discussed other alternatives, including an expansion of the Capital Restructure Committee’s
responsibilities to consider such alternatives.

On April 29,
2025, as a follow-up to the April 28 Board meeting, Ms. Gillin, Mr. Livek and Mr. McLaughlin requested that the Board adopt
resolutions empowering a committee of disinterested directors to
evaluate, negotiate and consider various alternatives to maximize value
for the Common Stockholders, including authority to consider the April LOI, the Preferred Stock Recapitalization, potential asset
divestitures and other alternatives.
Ms. Gillin, Mr. Livek and Mr. McLaughlin conveyed their view that the Company’s capital structure and
public market capitalization required timely action in the interest of Common Stockholders.

On May 5, 2025, the Board adopted resolutions by unanimous written consent which (i) terminated the Prior Special Committee and the
Capital Restructure
Committee, (ii) established a new special committee of the Board (the “Special Committee”), (iii) designated Ms. Gillin,
Mr. Livek and Mr. McLaughlin to serve as members of the Special Committee,
(iv) authorized the Special Committee to consider, explore,
review, analyze and evaluate a potential sale of the Company, a potential transaction with the Preferred Stockholders, a divestiture of all or
a portion of the Company’s assets
or business lines to one or more third parties (including the Preferred Stockholders), other than a
divestiture in which the Preferred Stockholders do not have any material interest that is different from, or in addition to, the interests of the
Common Stockholders generally, and/or a share recapitalization transaction, including but not limited to an exchange of all or a portion of
the Series B Preferred Stock for shares of Common Stock (collectively, a “Potential
Transaction”), (v) authorized the Special Committee to
reject any Potential Transaction, (vi) authorized the Special Committee to authorize and approve any actions, communications,
negotiations, agreements, arrangements and
understandings of any party for purposes of Section 203 of the DGCL and to grant any
waiver of the restrictions on
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business combinations set forth in Section 203 of the DGCL to which any party might otherwise be subject as a result of any such actions
or agreements, arrangements or understandings,
(vii) authorized the Special Committee to determine in the Special Committee’s sole
discretion whether a Potential Transaction is fair to, and in the best interests of, the Company and its stockholders, (viii) authorized the
Special
Committee to make a recommendation to the Board to approve or disapprove a Potential Transaction, (ix) resolved that the Board
would not approve any Potential Transaction unless the Potential Transaction was first recommended by the Special
Committee,
(x) authorized the Special Committee to retain its own advisors and (xi) determined that each of Ms. Gillin, Mr. Livek and Mr. McLaughlin
was a “disinterested director” for purposes of
Section 144(e)(4) of the DGCL.

On May 5, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs and RLF. At the meeting,
the
Special Committee and the Goldman Sachs representatives discussed the April LOI. The Special Committee members discussed their
views on the scope of additional due diligence to permit for Group A (particularly in light of Group A’s prior due-diligence efforts) and the
key items that Group A would need to provide certainty on for the Special Committee to be willing to pursue a transaction with Group A,
including with respect to the purchase price for
the outstanding shares of Common Stock, Group A’s financing sources, Group A’s ability to
secure a revised debt structure or necessary approvals from the Company’s senior lender to permit the transaction, and agreed-upon
terms of a
rollover and post-transaction entity structure, management team and operating plan with the Preferred Stockholders (the “Key
Transaction Terms”). The Special Committee discussed the potential benefits of requiring Group A to provide
certainty on the Key
Transaction Terms after performing initial due diligence, including, in particular, that the Special Committee would either receive the
requisite level of certainty it needed to continue transaction negotiations with Group A or
it would not and could inform Group A that it was
not interested in engaging in further transaction negotiations. After additional discussion, the Special Committee determined to inform
Group A during a meeting later that day that it would be
willing to authorize Company management to provide financial projections and
permit Group A to engage in limited additional due diligence, but that Group A would need to provide certainty on certain fundamental
transaction items before engaging in
extensive confirmatory due diligence.

Later on May 5, 2025, members of the Special Committee met with representatives of Group A, with representatives of
Goldman Sachs
also in attendance. During the meeting, the Special Committee members conveyed the Key Transaction Terms that Group A would need
to provide certainty on in order for the Special Committee to be willing to proceed with a transaction
involving Group A. The Special
Committee members also discussed the scope and timeline for Group A to engage in the necessary due diligence to provide feedback on
these items to the Special Committee. The Special Committee members also discussed
that the Special Committee’s expectation was that
Group A would be able to provide a more definitive proposal by the end of June given that Group A had already spent substantial time
conducting due diligence on the Company as part of the Prior
Strategic Process.

On May 13, 2025, the Special Committee held a meeting attended by representatives of RLF and Goldman Sachs. The Special
Committee discussed
the meeting that was held between members of the Special Committee and representatives of Group A and
Goldman Sachs. The Special Committee and Goldman Sachs representatives also discussed the scope of additional diligence requested
by Group A and
determined to coordinate a meeting with Company management to develop a due-diligence timeline, with the goal of
setting an
end-of-June deadline for Group A to provide a more definitive proposal addressing each of the Special Committee’s key items.
During the meeting, the Special
Committee also engaged in an extensive discussion about whether to focus the Special Committee’s
efforts on a potential transaction with Group A or on other potential strategic alternatives, including the Preferred Stock Recapitalization.
The
Special Committee determined to recommend to the Board that the Company explore a potential transaction with Group A.
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On May 14, 2025, the Company received and shared with the Board an unsolicited letter from a Common Stockholder,
in which the
Common Stockholder recommended (among other things) that the Board work with the Preferred Stockholders to restructure the Series B
Preferred Stock and consider other strategic alternatives, including potential divestitures of some or
all of the Company’s assets. The
Common Stockholder also expressed concerns regarding aggregate Board compensation and a perceived misalignment of interests
between Preferred Stockholders and Common Stockholders. Company management also shared
recent feedback from other Common
Stockholders, several of whom expressed concerns about the Company’s capital structure and conveyed a desire for better alignment
between Preferred Stockholders and Common Stockholders, with one stating,
“We believe that a [Series B Preferred Stock] conversion
price in the $12-15 range would benefit all parties.”

On May 15, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs and RLF, Mr. Carpenter,
Ms. Curry and Ms. Wright.
At the meeting, the Special Committee, Goldman Sachs representatives, and Company management worked to
develop a due-diligence timeline for a potential transaction with Group A, with the goal of setting a
June 27th deadline for Group A to
provide a more definitive proposal.

On May 16, 2025, the Special
Committee held a meeting attended by a representative of RLF. During the meeting, the Special Committee
discussed the proposed diligence timeline and the upcoming meeting of the Board at which the Special Committee intended to present its
recommendation that the Company pursue a potential transaction with Group A. The Special Committee discussed the rationale for the
June 27th deadline, including that it should provide Group A
with sufficient time to prepare a viable proposal while also limiting the amount
of additional time and resources that Company management would need to expend in connection with the process, given that Group A
had already performed substantial
diligence on the Company during the Prior Strategic Process. The Special Committee also discussed
informing the Board that it still intended to consider the Preferred Stock Recapitalization as an alternative to a potential transaction with
Group A.

Later on May 16, 2025, the Board held a meeting attended by Ms. Curry, Ms. Wright, representatives of Goldman Sachs and RLF, and
Board observers
appointed by Liberty and Pine. During the meeting, Special Committee members delivered the Special Committee’s
recommendation that the Company pursue a potential transaction with Group A. After due consideration, the Board indicated that it
was
supportive of the Special Committee’s recommendation. The directors also discussed the advisability of permitting the Preferred
Stockholders to engage directly with Group A regarding the Key Transaction Terms related to the rollover and
post-transaction entity
structure, management team and operating plan so that the Special Committee would be able to determine whether a transaction with
Group A was viable by the end of June. The Special Committee members also discussed their
interest in continuing to consider the
Preferred Stock Recapitalization as an alternative to a potential transaction with Group A. Finally, the Board discussed the recent feedback
from Common Stockholders.

In May and June 2025, the Special Committee formally engaged RLF and Goldman Sachs to advise them with respect to the potential
transaction with Group A and potential
alternatives, including the Preferred Stock Recapitalization and individual asset sales. In
determining to engage both RLF and Goldman Sachs, the Special Committee considered their qualifications, experience, past work for the
Company (including
work for the Prior Special Committee) and their independence with respect to Group A and each of the Preferred
Stockholders.

From
mid-May until late June 2025, the Special Committee worked with RLF, Goldman Sachs and Company management to facilitate
Group A’s due-diligence efforts pursuant to
the diligence timeline developed by the Special Committee and Company management, which
contemplated a deadline of June 27, 2025 for Group A to provide a more definitive proposal.

On May 17, 2025, the Special Committee adopted resolutions granting a waiver under Section 203 of the DGCL pursuant to which the
Preferred Stockholders (and
their respective affiliates and associates)
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were permitted to enter into more detailed discussions with each other and Group A, in order for Group A to be able to provide definitive
feedback on the Key Transaction Terms related to the
rollover and post-transaction entity structure, management team and operating plan
within the Special Committee’s timeframe.

On May 23, 2025, the
Special Committee held a meeting attended by representatives of Goldman Sachs and RLF, Mr. Carpenter,
Ms. Curry, Ms. Wright and Kevin Burns (the Company’s Executive Vice President, Business Operations), during which the Special
Committee discussed next steps with respect to the due-diligence process and a potential transaction with Group A. During the meeting,
the Special Committee and Company management discussed the status of the
financial projections that would be provided to Group A as
part of the diligence process.

On May 27, 2025, the Special Committee held a meeting attended by
representatives of Goldman Sachs and RLF, Mr. Carpenter,
Ms. Curry and Ms. Wright. At the meeting, the Company’s management team presented an overview of the financial projections that had
been prepared by Company management.
After discussion and due consideration of the financial projections, the Special Committee
approved the Company’s financial projections and authorized them to be shared with Group A. The Special Committee also received an
update from
representatives of Goldman Sachs and Company management regarding the diligence process.

In late May 2025, the Company received unsolicited outreach from two
Common Stockholders who each independently requested that the
Company explore restructuring the Series B Preferred Stock via a partial conversion or exchange for Common Stock.

On May 30, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs and RLF, Mr. Carpenter,
Ms. Curry and Ms. Wright.
During the meeting, the Special Committee received an update from representatives of Goldman Sachs and
Company management regarding the diligence process.

Later on
May 30, 2025, the Special Committee and representatives of Company management met with representatives of Group A, during
which the parties discussed the Company’s financial projections. Following the meeting, Group A submitted additional
diligence questions
and requests to the Company.

On June 2, 2025, the Special Committee requested that Goldman Sachs consider a partial conversion of the
Series B Preferred Stock as
part of its analysis of the Preferred Stock Recapitalization.

On June 6, 2025, the Special Committee held a meeting attended by
representatives of RLF and Goldman Sachs, Mr. Carpenter,
Ms. Curry, Ms. Wright and Mr. Burns. During the meeting, the Special Committee received an update from representatives of Goldman
Sachs and Company management regarding the
diligence process with Group A. The Special Committee and Goldman Sachs
representatives discussed the likelihood that Group A would be able to provide certainty on each of the key items requested by the Special
Committee by the June 27th deadline set by the Special Committee. After Mr. Burns and the Goldman Sachs representatives left the
meeting, Ms. Wright discussed with the Special Committee the annual dividend rights of
the Series B Preferred Stock and the prospect of
requesting that each of the Preferred Stockholders waive its right to receive the 2025 annual dividend in return for the issuance of
additional shares of Series B Preferred Stock on the same terms as
the existing Series B Preferred Stock. The Special Committee
discussed the potential benefits and risks of issuing additional Series B Preferred Stock, including the potential impact that such an
issuance could have on the Preferred Stock
Recapitalization. After additional discussion, the Special Committee requested that Company
management provide the Special Committee with more information regarding the effects of issuing additional Series B Preferred Stock. An
RLF representative
advised the Special Committee that RLF would be sending each member of the Special Committee a questionnaire
intended to help confirm the disinterestedness of each Special Committee member with
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respect to Group A and the Preferred Stockholders. After the Company’s management team left the meeting, the Special Committee
engaged in further discussion concerning a potential waiver by
the Preferred Stockholders of the annual dividend, alternatives to issuing
additional shares of Series B Preferred Stock, and the potential effects that such an issuance could have on the Preferred Stock
Recapitalization.

On June 8, 2025, Goldman Sachs shared with the Special Committee preliminary materials addressing the Preferred Stock
Recapitalization.

On June 10, 2025, Ms. Wright shared with the Special Committee additional information regarding the Preferred Stockholders’ annual
dividend rights.

On June 13, 2025, the Special Committee held a meeting attended by representatives of RLF and Goldman Sachs, Mr. Carpenter,
Ms. Curry, Ms. Wright
and Mr. Burns. Prior to Company management joining the meeting, the Goldman Sachs representatives presented
Goldman Sachs’ preliminary analysis of the Preferred Stock Recapitalization. The Goldman Sachs representatives discussed generally
how different conversion prices could affect the Company’s post-exchange enterprise value and market capitalization. The Special
Committee and Goldman Sachs representatives also discussed the potential advantages of a partial exchange as
compared to a full
exchange, different exchange mechanisms the Special Committee could consider implementing to incentivize the Preferred Stockholders
to convert, and other conversion-price considerations. Following Goldman Sachs’
presentation, the Special Committee discussed the
Preferred Stock Recapitalization as an alternative to a transaction involving Group A. The Special Committee discussed the Company’s
recent financial performance and the extent to which the
Preferred Stock Recapitalization could potentially improve the Company’s
financial profile, including by more closely aligning the interests of the Preferred Stockholders and the Common Stockholders. After
additional discussion and due
consideration, the Special Committee determined to continue to evaluate the Preferred Stock
Recapitalization at future meetings. Company management then joined the meeting, and discussion ensued among the Special
Committee, Goldman Sachs
representatives and Company management concerning the ongoing Group A due diligence process and the
upcoming June 27th deadline for Group A to provide a definitive proposal. A Goldman Sachs
representative noted that Goldman Sachs
had recently reiterated to Group A that if it did not provide a definitive proposal by June 27th, the Special Committee might not be willing to
engage
in further transaction negotiations. After Messrs. Carpenter and Burns left the meeting, Ms. Wright provided an update on the
Series B Preferred Stock annual dividend, and discussion ensued among the Special Committee and Ms. Wright
concerning a potential
deferral of the annual dividend. After Ms. Curry and Ms. Wright left the meeting, the Special Committee and Goldman Sachs
representatives continued to discuss the Preferred Stock Recapitalization. The Special
Committee members reiterated their intent to
consider the Preferred Stock Recapitalization as an alternative to a transaction involving Group A if Group A failed to provide a definitive
proposal by the June 27th deadline.

On June 16, 2025, the Special Committee held a meeting attended by representatives of Goldman
Sachs and RLF. The Special
Committee and Goldman Sachs representatives discussed various considerations with respect to the Preferred Stock Recapitalization,
including different partial-exchange scenarios, conversion prices, exchange prices and
enhanced governance terms the Special
Committee could consider including in a proposal to the Preferred Stockholders if the Special Committee determined to propose the
Preferred Stock Recapitalization to the Preferred Stockholders. The Special
Committee and Goldman Sachs also discussed the
advisability of pursuing a partial exchange of the Series B Preferred Stock instead of a full exchange. After additional discussion and due
consideration, the Special Committee unanimously determined
that it would be advisable to focus on exploring a partial exchange of the
Series B Preferred Stock instead of a full exchange, mainly because the Special Committee believed it was unlikely that the Preferred
Stockholders would be willing to
consider a full exchange and there would be substantial benefits to the Company and the
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Common Stockholders from even a partial exchange. The Special Committee also determined to update the Board on the status of the
potential transaction with Group A and inform the Board that the
Special Committee was continuing to evaluate the Preferred Stock
Recapitalization as an alternative. The Special Committee and an RLF representative discussed the prospect of conditioning the Preferred
Stock Recapitalization on the vote of a
majority of the Company’s unaffiliated stockholders and the potential benefits and risks of that
approach. The Special Committee and Goldman Sachs representatives also discussed the status of Group A’s continued due-diligence
efforts.

On June 17, 2025, the Board held a regular quarterly meeting during which the Special Committee
updated the Board on the status of the
potential transaction involving Group A, including Group A’s additional diligence requests and the likelihood of Group A delivering a
proposal by the June 27th deadline. The Special Committee also informed the Board that the Special Committee was continuing to
evaluate the Preferred Stock Recapitalization as an alternative. Representatives of Goldman
Sachs, RLF and V&E, as well as Ms. Curry,
Ms. Wright, Sara Dunn (the Company’s Chief People Officer) and Board observers appointed by Liberty and Pine, were present during this
discussion. Following the Board meeting, the Special
Committee directed Goldman Sachs to prepare preliminary Preferred Stock
Recapitalization proposal materials for the Special Committee to review, provide feedback on and consider sharing with the Preferred
Stockholders.

On June 18, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs and RLF. During the meeting,
the Special Committee and Goldman
Sachs representatives discussed a list of additional diligence requests that had been submitted by
Group A following the Special Committee’s last meeting. A Goldman Sachs representative discussed with the Special Committee that
Mr. Carpenter had indicated the new requests largely concerned materials that were not readily available. The Special Committee
discussed the extent to which these new requests would impact Group A’s ability to provide a definitive
proposal by the Special
Committee’s June 27th deadline. A Goldman Sachs representative noted that Goldman Sachs was scheduled to meet with Group A later
in the day, during which Goldman
Sachs would discuss limiting the additional diligence requests only to information that was reasonably
available and necessary for Group A to deliver a definitive proposal by the June 27th
deadline.

Later on June 18, 2025, Goldman Sachs representatives met with representatives of Group A to discuss the potential transaction and
Group A’s
additional diligence requests, during which Goldman Sachs requested that Group A limit its additional diligence requests to
those that were reasonably available and necessary for Group A to deliver a definitive proposal by June 27th.

On June 20, 2025, the Special Committee held two meetings. The first meeting was attended by
representatives of Goldman Sachs and
RLF, Ms. Curry and Ms. Wright. At the meeting, a Goldman Sachs representative provided an update on Goldman Sachs’ meeting with
Group A on June 18, 2025. The Goldman Sachs representative
noted that Group A clarified it would need approximately one-third of the
additional diligence materials to finalize its proposal in advance of the Special Committee’s June 27th deadline, and that the remaining
two-thirds could be provided after June 27th if the Special
Committee determined to pursue a transaction involving Group A. The
Company’s management team discussed with the Special Committee the expected time it would take to provide Group A with its
outstanding diligence requests. The Special
Committee discussed the meeting that was scheduled to be held later in the day between
Special Committee members and Group A, including that the Special Committee members planned to discuss their expectations with
respect to the Key Transaction
Terms the Special Committee had asked Group A to provide certainty on by the June 27th deadline. After
Ms. Curry and Ms. Wright left the meeting, Goldman Sachs representatives
provided an update on Goldman Sachs’ work in connection
with the Preferred Stock Recapitalization. A Goldman Sachs representative noted that Goldman Sachs was preparing proposal materials
for the Preferred Stock Recapitalization for the
Special Committee to consider sharing with the Preferred Stockholders. The Special
Committee and Goldman Sachs representatives discussed potential conversion prices,
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issuance prices and other information to include in the Preferred Stock Recapitalization proposal materials.

Later on June 20, 2025, Special Committee members and Goldman Sachs representatives met with Group A, during which the Special
Committee members discussed their
expectations with respect to the Key Transaction Terms the Special Committee had asked Group A
to provide certainty on by the Special Committee’s June 27th deadline, including the
purchase price for the outstanding shares of Common
Stock, Group A’s financing sources, Group A’s ability to secure a revised debt structure or necessary approvals from the Company’s senior
lender to permit the transaction, and
agreed-upon terms of a rollover and post-transaction entity structure and operating plan with the
Preferred Stockholders.

The Special Committee’s second
meeting on June 20, 2025 was attended by representatives of RLF and Goldman Sachs, Ms. Curry,
Ms. Wright and Mr. Burns. The Special Committee members discussed their meeting with Group A that was held earlier in the day. The
Company’s management team noted that they were in the process of finalizing responses to Group A’s remaining diligence requests and
would share them with Group A as soon as possible.

On June 25, 2025, Group A shared with the Preferred Stockholders summary post-transaction financial forecasts.

On June 26, 2025, Group A met with representatives of the Preferred Stockholders to review the summary post-transaction financial
forecasts and further discuss
Group A’s potential revised proposal.

Also on June 26, 2025, Goldman Sachs shared with the Special Committee preliminary Preferred Stock
Recapitalization proposal
materials, including an indicative proposed term sheet for a partial exchange of the Series B Preferred Stock for the Special Committee to
consider.

On June 27, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs and RLF, Mr. Carpenter and
Ms. Wright. A Goldman
Sachs representative reported that Company management had provided Group A with the diligence materials it
needed to finalize its proposal and that Group A had not otherwise requested additional diligence in the past week. The Goldman Sachs
representative also reported that Goldman Sachs spoke with Group A earlier in the week, during which Goldman Sachs reiterated the
Special Committee’s June 27th deadline for providing a
definitive proposal. The Goldman Sachs representative reported that Group A had
shared a proposed post-transaction operating plan with the Preferred Stockholders on June 25, 2025. The Goldman Sachs representative
indicated that Goldman Sachs
expected Group A to submit a proposal at some point on June 27th, but that it was possible that the
proposal could lack certainty with respect to certain of the Special Committee’s
requested Key Transaction Terms. After the Company’s
management team left the meeting, the Special Committee and Goldman Sachs representatives discussed the Preferred Stock
Recapitalization. Goldman Sachs representatives then provided an
overview of the preliminary Preferred Stock Recapitalization proposal
materials. Goldman Sachs representatives reviewed the key terms of the indicative proposed term sheet for the Preferred Stock
Recapitalization and explained that the proposal
included an exchange of $75 million of the outstanding Series B Preferred Stock into
Common Stock based on an issuance price of $12.00 per share of Common Stock and contemplated that the remaining $180 million of
Series B Preferred Stock
would be adjusted to a 0% dividend yield (including eliminating annual and special dividends) and a $12.00 per
share effective conversion price. The Special Committee provided feedback to Goldman Sachs on the preliminary proposal materials.

Later on June 27, 2025, Group A sent an email to the Special Committee (the “June 27th
Proposal”), which stated that Group A was willing
to acquire all outstanding shares of the Common Stock for a price per share of $15.00, but provided that Group A was still in the process
of securing financing and finalizing agreements with
the Company’s senior lender and the Preferred Stockholders on a revised
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debt structure and a post-transaction operating plan and proposed rollover terms, respectively. The Special Committee directed that the
June 27th Proposal be shared with the Board.

On June 29, 2025, the Special Committee held a meeting
attended by representatives of Goldman Sachs and RLF, Mr. Carpenter and
Ms. Curry. At the meeting, the Special Committee, Goldman Sachs representatives, RLF representatives and Mr. Carpenter discussed the
key terms of the June 27th Proposal. The Special Committee and Goldman Sachs representatives discussed Group A’s inability to provide
certainty by the Special Committee’s June 27th deadline with respect to Group A’s equity financing sources, an agreement with the
Company’s senior lender on a revised debt structure that would permit the transaction, or an agreement
with the Preferred Stockholders
on proposed rollover terms or a post-transaction operating plan, each of which was a necessary pre-condition to Group A’s ability to
deliver $15.00 per share for the
Common Stockholders. A Goldman Sachs representative noted that the Preferred Stockholders were still
reviewing the June 27th Proposal, but that representatives of the Preferred Stockholders
had indicated that they were not willing to agree
to the transaction based on the discussions that they had had with Group A to date. As a result, the Special Committee determined that
Group A had ultimately failed to provide certainty on any of the
Key Transaction Terms requested by the Special Committee. After the
Company’s management team left the meeting, Goldman Sachs representatives presented Goldman Sachs’ preliminary financial analysis
of the June 27th Proposal, including the stated price of $15.00 per share for the outstanding shares of Common Stock. Goldman Sachs
representatives advised the Special Committee that while the stated price of $15.00
per share was a significant premium to the current
trading price of the Common Stock, Group A had not demonstrated the ability to present a viable proposal and transact at that price. The
Special Committee and Goldman Sachs representatives discussed
the advisability of continuing transaction negotiations with Group A
given the Company’s expenditure of time and resources on the process to date and Group A’s failure to deliver a viable proposal. The
Special Committee also discussed
the Preferred Stock Recapitalization as an alternative if Group A could not deliver a viable transaction.
After additional discussion, the Special Committee determined to solicit additional feedback from the Preferred Stockholders to determine
whether a potential transaction with Group A could still be viable.

On June 30, 2025, the Board held a meeting attended by representatives of Goldman Sachs,
RLF and V&E, as well as Ms. Curry,
Ms. Wright and Board observers appointed by Liberty and Pine. After due consideration and discussion of the June 27th Proposal,
feedback from
representatives of the Preferred Stockholders, and views expressed by members of the Special Committee, the Board
determined to cease discussions with Group A with respect to the potential transaction due to Group A’s recurrent inability to
provide
certainty on the Key Transaction Terms, the Preferred Stockholders’ determination that Group A was unlikely to produce a viable proposal
that provided certainty on the Key Transaction Terms and there was a low likelihood that the
expenditure of additional Preferred
Stockholder time and resources would change that result, and the determination that there was a low likelihood that the expenditure of
additional Company time and resources would result in a viable transaction
proposal from Group A. While the Board determined not to
expend additional Company resources on the June 27th Proposal, the Board members also discussed that they did not object to the
Preferred Stockholders continuing to have discussions with Group A regarding the potential transaction to see if Group A could provide
certainty on the Key Transaction Terms and present a viable transaction proposal to the Company.

Later on June 30, 2025, Goldman Sachs representatives informed Group A that the Board had determined to cease discussions with
Group A with respect to the
potential transaction.

On July 1, 2025, Goldman Sachs shared with the Special Committee proposal materials for the Preferred Stock Recapitalization, which
contemplated the exchange of $75 million of the outstanding Series B Preferred Stock into shares of the Common Stock based on an
issuance price of $12.00 per share of Common Stock and that the remaining $180 million of Series B Preferred
Stock would be
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adjusted to a 0% dividend yield (including eliminating annual and special dividends) and an effective conversion price of $12.00 per share.

On July 1, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs and RLF. During the meeting, the
Special Committee discussed the
Board’s determination to cease active negotiations directly with Group A regarding a potential
transaction. A Goldman Sachs representative provided an overview of the Preferred Stock Recapitalization proposal, and the Special
Committee
provided feedback on the proposal. The Special Committee and Goldman Sachs representatives discussed next steps and
timing considerations with respect to sharing a Preferred Stock Recapitalization proposal with the Preferred Stockholders.

From July 2, 2025 through July 7, 2025, the Special Committee members provided additional feedback on the Preferred Stock
Recapitalization proposal.

The Special Committee held two meetings on July 7, 2025. The first meeting was attended by representatives of Goldman Sachs and
RLF. At the meeting, the Special
Committee and Goldman Sachs representatives discussed the revised Preferred Stock Recapitalization
proposal materials that Goldman Sachs had prepared in accordance with the Special Committee’s feedback. A Goldman Sachs
representative provided
an overview of the revised Preferred Stock Recapitalization proposal, which contemplated an exchange of
$71 million of the outstanding Series B Preferred Stock into shares of Common Stock based on an issuance price of $10.50 per share and
that
the remaining $184 million of Series B Preferred Stock would be adjusted to a 0% dividend yield (including eliminating annual and
special dividends) and an effective conversion price of $14.25 per share (the “July Recapitalization
Proposal”). The Special Committee
and Goldman Sachs representatives discussed the rationale for the revised issuance and conversion prices, as well as the potential
benefits of the Preferred Stock Recapitalization to the Company’s
stockholders, including that it could provide the Company with greater
capital flexibility to support growth initiatives, increase the Company’s market capitalization and further align the interests of the Common
Stockholders and the Preferred
Stockholders. The Special Committee discussed including in the July Recapitalization Proposal a
condition that the transaction be approved by a majority of the votes cast by the Company’s disinterested Common Stockholders. The
Special
Committee and its advisors also discussed potential governance and Board composition changes to consider for inclusion in the
July Recapitalization Proposal.

The
Special Committee’s second meeting on July 7, 2025 was attended by representatives of RLF. During the meeting, the Special
Committee discussed the key terms of the July Recapitalization Proposal, including the proposed exchange
percentage, issuance price,
conversion price and treatment of the dividends owed to the Preferred Stockholders. The Special Committee determined to include in the
July Recapitalization Proposal a requirement that the Preferred Stock Recapitalization
be conditioned on the approval of a majority of the
votes cast by the Company’s disinterested Common Stockholders, as well as a proposal to reduce the size of the Board. After due
consideration and additional discussion, the Special Committee
unanimously determined to provide the July Recapitalization Proposal to
the Preferred Stockholders.

On July 9, 2025, the Special Committee shared the July
Recapitalization Proposal with the Preferred Stockholders.

Following delivery of the July Recapitalization Proposal to the Preferred Stockholders,
Mr. McLaughlin and representatives of the
Preferred Stockholders held several meetings in mid-July to discuss the terms of the Preferred Stock Recapitalization as set forth in the
July Recapitalization
Proposal.

On July 14, 2025, the Board held a meeting to discuss various strategic alternatives, including potential divestitures. During the meeting,
members
of the Special Committee provided an update on the status of the Preferred Stock Recapitalization. Ms. Curry, Ms. Wright and
Board observers appointed by Charter and Pine were present during this discussion.
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On July 19, 2025, Mr. McLaughlin reported to the Special Committee that, following discussions with
representatives of the Preferred
Stockholders, he was proposing that the Special Committee consider a revised version of the Preferred Stock Recapitalization with the
following modified terms: (i) an exchange of $71 million of the
outstanding Series B Preferred Stock into shares of Common Stock at an
issuance price of $8.00 per share, (ii) a $14.50 per share effective conversion price for the remaining $184 million of Series B Preferred
Stock (based on the
outstanding liquidation preference as of June 29, 2025), (iii) an issuance of an additional 1 million shares of Common
Stock to the Preferred Stockholders as consideration for the cancellation of annual and special dividend rights,
(iv) a one-time contingent
payment of up to $12 million payable in June 2028, and (v) a reduction in the size of the Board to 7 directors (the “Revised
Recapitalization Proposal”).
The Revised Recapitalization Proposal continued to contemplate that the transaction would be subject to
approval by a majority of the votes cast by the disinterested Common Stockholders.

On July 24, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs, RLF and V&E, as well as
Mr. Carpenter, Ms. Curry
and Ms. Wright. During the meeting, the Special Committee, Goldman Sachs representatives and Company
management discussed the key terms of the Revised Recapitalization Proposal. The Special Committee provided feedback on the
Revised
Recapitalization Proposal and determined to share the Revised Recapitalization Proposal with the Preferred Stockholders.

On July 25, 2025, Goldman Sachs
shared the Revised Recapitalization Proposal with the Preferred Stockholders on behalf of the Special
Committee.

On July 28, 2025, Group A delivered to the
Preferred Stockholders revised rollover and post-transaction entity structure terms for a
potential transaction involving the Company (the “July 28th Proposal”). On the same date,
a copy of the July 28th Proposal was shared with
the Special Committee and the Board.

Following the
receipt of the July 28th Proposal, the Preferred Stockholders met with Group A to discuss the revised terms.

On July 29, 2025, the Board held a meeting during which the Board discussed the July 28th Proposal from
Group A, as well as feedback
from representatives of the Preferred Stockholders regarding those terms. After discussion, the Board determined that the proposal had
not been made to the Company and did not warrant expending additional Company
resources at that time, but that if a revised proposal
were made to the Company, the Board would consider it. Representatives of Goldman Sachs and RLF, as well as Ms. Curry, Ms. Wright
and Board observers appointed by Liberty and Pine,
were present during this discussion.

On July 29, 2025, Mr. McLaughlin met with a representative of the Preferred Stockholders regarding the Revised
Recapitalization
Proposal. Among other things, they discussed alternatives to the contingent payment of up to $12 million and the mandatory conversion
mechanics.

On July 31, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs and RLF. During the meeting, a
Goldman Sachs representative
reviewed the key economic terms of the Revised Recapitalization Proposal and Goldman Sachs’ analysis
of the Revised Recapitalization Proposal. The Special Committee and Goldman Sachs representatives discussed potential revisions to the
Revised
Recapitalization Proposal, including the prospect of proposing a one-time fixed $6 million payment instead of the currently
proposed one-time contingent payment of
up to $12 million and revising the mandatory conversion provision so that conversion would
occur over time rather than all at once. The Special Committee also discussed the July 28th
Proposal that Group A had shared with the
Preferred Stockholders, noting that the revised terms did not appear to address the concerns of the Board and the Special Committee
regarding Group A’s proposal.
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Later on July 31, 2025, Mr. McLaughlin met with a representative of the Preferred Stockholders to discuss
the Revised Recapitalization
Proposal and the prospect of revising the currently proposed one-time contingent payment of up to $12 million to a one-time fixed
payment
of $6 million and revising the mandatory conversion provision so that the conversion would occur over time rather than all at once.
Following the meeting, the Special Committee and its advisors worked to prepare a revised Preferred
Stock Recapitalization proposal that
incorporated these changes.

On August 5, 2025, the Special Committee shared with the Preferred Stockholders a revised
proposal for the Preferred Stock
Recapitalization, which contemplated (i) an exchange of $71 million of the outstanding Series B Preferred Stock into shares of Common
Stock at an issuance price of $8.00 per share, resulting in an issuance
of 8.9 million shares of Common Stock, (ii) a $14.50 per share
effective conversion price for the remaining $184 million of Series B Preferred Stock (based on the outstanding liquidation preference as of
June 29, 2025), resulting
in an issuance of 12.7 million shares of new Series C Preferred Stock, (iii) an issuance of an additional 1 million
shares of Common Stock to the Preferred Stockholders as consideration for the cancellation of annual and special
dividend rights, (iv) a
one-time fixed $6 million cash payment payable to the Preferred Stockholders in June 2028, (v) a mandatory conversion provision that
could be exercised by the Company
over the course of six quarters, subject to certain conditions, (vi) a reduction in the overall size of the
Board from 10 to 7 directors, a reduction in the number of directors designated by the Preferred Stockholders from 6 to 4, and a
reduction
in the number of unaffiliated directors from 3 to 2, with the CEO to remain as the 7th director, and (vii) a new lockup provision for certain
resales of Common Stock issued in the
exchange or upon voluntary conversion of Series C Preferred Stock (the “August Recapitalization
Proposal”).

On August 6, 2025, the Special
Committee held a meeting attended by representatives of RLF. At the meeting, the Special Committee
members discussed that they had been advised that representatives of the Preferred Stockholders and Group A remained engaged in
discussions regarding
Group A’s July 28th Proposal in a continued push to get Group A to provide certainty on the Key Transaction Terms
and had a meeting scheduled for August 11, 2025. The Special
Committee continued to believe that it would not be advisable to expend
additional Company resources on a potential transaction with Group A if Group A could not provide certainty on the Key Transaction
Terms. The Special Committee discussed the key
terms of the August Recapitalization Proposal.

On August 11, 2025, Mr. McLaughlin corresponded with representatives of the Preferred Stockholders, who
indicated that the terms of the
August Recapitalization Proposal were generally acceptable to the Preferred Stockholders, subject to the negotiation of definitive
documents.

Also on August 11, 2025, the Special Committee directed the Company’s management team and its advisors to proceed with drafting
transaction documents for the
Preferred Stock Recapitalization in accordance with the terms of the August Recapitalization Proposal.

From August 12, 2025 through August 27, 2025, the
Company’s management team and representatives of RLF and V&E prepared draft
transaction documents for the Preferred Stock Recapitalization in accordance with the terms of the August Recapitalization Proposal.

On August 14, 2025, the Board Chairman notified the Board that the Preferred Stockholders had determined that Group A was unlikely to
provide certainty on the Key
Transaction Terms, which made the revised proposal not viable, and had decided to cease transaction-related
discussions with Group A.

On August 26, 2025,
the Board held a meeting attended by Ms. Wright and Board observers appointed by Charter, Liberty and Pine.
During the meeting, the Board received an update from the Special Committee regarding the status of the Preferred Stock
Recapitalization.

On August 27, 2025, RLF shared initial drafts of the transaction documents for the Preferred Stock Recapitalization with the Special
Committee.
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On August 28, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs, RLF and
V&E, and
Ms. Wright. At the meeting, the Special Committee, Goldman Sachs and RLF representatives and Ms. Wright discussed the initial drafts of
transaction documents that were prepared in connection with the Preferred Stock
Recapitalization and reflected the terms of the August
Recapitalization Proposal. The Special Committee and an RLF representative discussed the open issues in the draft transaction
documents, including with respect to the Preferred
Stockholders’ individual consent and director designation rights, the minimum
ownership thresholds for exercising such rights, individual voting caps for the Preferred Stockholders, and the mandatory conversion
provision, and the Special
Committee provided feedback on the open issues. After due consideration and additional discussion, the
Special Committee authorized the Company to share the draft transaction documents with the Preferred Stockholders.

On August 29, 2025, the Company shared revised drafts of the transaction documents with the Preferred Stockholders, which reflected
the feedback provided by the
Special Committee.

On September 3, 2025, Mr. McLaughlin met with a representative of the Preferred Stockholders and discussed the transaction documents
and open issues. Over the ensuing three weeks, Ms. Wright, at the direction of the Special Committee, corresponded with counsel for the
Preferred Stockholders regarding the draft transaction documents, the transaction timeline, required
approvals and related matters, and
kept the members of the Special Committee and its advisors apprised of the status of these discussions.

On September 5,
2025, the Special Committee authorized Company management to engage with an outside accounting firm to analyze
the potential impact (if any) of the Preferred Stock Recapitalization on the Company’s tax net operating loss carryforwards (the
“NOLs”).

On September 22, 2025, the Preferred Stockholders delivered to the Company revised versions of the draft transaction documents for the
Preferred Stock Recapitalization.

On September 23, 2025, the Special Committee held a meeting attended by representatives of Goldman Sachs and RLF,
Mr. Carpenter,
Ms. Curry and Ms. Wright. During the meeting, the Special Committee and its advisors discussed the Special Committee’s process to
date, the status of the draft transaction documents for the Preferred Stock
Recapitalization, next steps with respect to approving the
Preferred Stock Recapitalization, and process considerations related thereto. Goldman Sachs representatives presented Goldman Sachs’
analysis of the Preferred Stock Recapitalization
and discussed the key economic terms of the current Preferred Stock Recapitalization
proposal, including that the current proposal contemplated an exchange of approximately $80 million of outstanding Series B Preferred
Stock for
9.9 million shares of Common Stock, resulting in an implied issuance price of $8.11 per share (assuming an estimated closing
date of December 15, 2025), and an exchange of the remaining $183.7 million of Series B Preferred Stock for
12.7 million shares of new
Series C Preferred Stock at a price of $14.50 per share. The Goldman Sachs representative noted that the new Series C Preferred Stock
would not be entitled to any annual or special dividends and would convert to
Common Stock at an initial rate of 1:1. An RLF
representative advised the Special Committee regarding the Special Committee members’ fiduciary duties in connection with considering
the Preferred Stock Recapitalization. The Special Committee
and the RLF representative discussed the Special Committee members’
relationship questionnaires, which had been provided by each of the Special Committee members earlier in the process, and each Special
Committee member confirmed that there
were no updates to the questionnaires. Ms. Curry provided an overview of the analysis that had
been performed by an outside accounting firm of the potential impact of the Preferred Stock Recapitalization on the Company’s NOLs.
After due
consideration and discussion of the open issues included in the draft transaction documents for the Preferred Stock
Recapitalization, the Special Committee authorized the revised transaction documents to be shared with the Preferred Stockholders.
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On September 24, 2025, the Company shared revised drafts of the transaction documents for the Preferred Stock
Recapitalization with
the Preferred Stockholders, which reflected the feedback shared by the Special Committee.

On September 25, 2025, the Special Committee
held a meeting attended by representatives of RLF and Goldman Sachs, Mr. Carpenter,
Ms. Curry and Ms. Wright. The Special Committee, an RLF representative and Ms. Wright discussed the final documents for the Preferred
Stock
Recapitalization. Ms. Curry provided further details of the analysis that had been performed by an outside accounting firm regarding
the Company’s NOLs. After further discussion, the Special Committee unanimously approved and adopted
resolutions (i) determining that
(a) the Exchange Documents, (b) the COI Amendment, (c) the Certificate of Elimination and (d) the Exchange are advisable, fair to, and in
the best interests of, the Company and the Public
Stockholders, (ii) recommending that the Board approve, adopt and declare advisable
and in the best interests of the Company and its stockholders (a) the Exchange Documents, the COI Amendment and the Certificate of
Elimination and
(b) the Exchange, (iii) recommending that the Board (a) submit to the stockholders of the Company for their approval, and
recommend the approval of, (1) the Exchange Documents, the COI Amendment and the Exchange and (2) the
Share Issuance in
accordance with Nasdaq rules and (b) submit the Exchange Documents and the Exchange for approval by a majority of the votes cast by
the Disinterested Stockholders and, in each case, recommend that the Public Stockholders vote
in favor of each such proposal,
(iv) determining that the Share Issuance is advisable, fair to, and in the best interests of, the Company and the Public Stockholders and
recommending that the Board authorize and approve the Company, subject to
the Stockholder Approvals, to issue in the Exchange,
pursuant to exemptions from the registration requirements of the Securities Act, Series C Preferred Stock and Exchange Common Stock
according to the terms and conditions set forth in the Exchange
Agreements and (v) approving and declaring advisable the Share
Issuance and recommending that the Board authorize and approve the Company, subject to the Stockholder Approvals, to issue, pursuant
to exemptions from the registration requirements
of the Securities Act, Common Stock upon conversion or redemption of Series C
Preferred Stock in accordance with the terms and conditions set forth in the Certificate of Designations.

Later on September 25, 2025, following the conclusion of the Special Committee meeting, the Board held a regular quarterly meeting.
During the meeting, the Board
discussed the Special Committee’s recommendations and the terms of the Preferred Stock
Recapitalization. After further discussion, the Board unanimously approved and adopted resolutions consistent with the Special
Committee’s
recommendations, including resolutions authorizing the Company to enter into the Exchange Agreements, the COI
Amendment and the Certificate of Elimination and consummate the transactions contemplated by the Exchange, subject (as applicable) to
the
Stockholder Approvals and the other terms and conditions set forth in the Exchange Agreements. Ms. Curry, Ms. Wright, Ms. Dunn
and Board observers appointed by Charter, Liberty, Pine and Blue Torch Finance LLC (the Company’s
senior lender) were present during
this discussion.

On September 26, 2025, the Company and the Preferred Stockholders entered into the Exchange Agreements and
the Support
Agreements.

On September 29, 2025, the Company publicly announced its entry into the Exchange Agreements and the Support Agreements with the
Preferred Stockholders.

Reasons for the Transactions

Special Committee

As described under “Description of
the Transactions – Background of the Transactions” above, on September 25, 2025, the Special
Committee, after due consideration of all the factors the Special Committee deemed to be relevant, unanimously (i) determined that
(a) the
Exchange Documents,
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(b) the COI Amendment, (c) the Certificate of Elimination and (d) the Exchange were advisable, fair to, and in the best interests of, the
Company and the Public Stockholders,
(ii) recommended that the Board approve, adopt and declare advisable and in the best interests of
the Company and its stockholders (a) the Exchange Documents, the COI Amendment and the Certificate of Elimination and (b) the
Exchange,
(iii) recommended that the Board (a) submit to the stockholders of the Company for their approval, and recommend the
approval of, (1) the Exchange Documents, the COI Amendment and the Exchange and (2) the Share Issuance in
accordance with Nasdaq
rules and (b) submit the Exchange Documents and the Exchange for approval by a majority of the votes cast by Disinterested
Stockholders and, in each case, recommend that the Public Stockholders vote in favor of each such
proposal, (iv) determined that the
Share Issuance is advisable, fair to, and in the best interests of, the Company and the Public Stockholders and recommended that the
Board authorize and approve the Company, subject to the Stockholder
Approvals, to issue in the Exchange, pursuant to exemptions from
the registration requirements of the Securities Act, Series C Preferred Stock and Exchange Common Stock according to the terms and
conditions set forth in the Exchange Agreements and
(v) approved and declared advisable the Share Issuance and recommended that the
Board authorize and approve the Company, subject to the Stockholder Approvals, to issue, pursuant to exemptions from the registration
requirements of the Securities
Act, Common Stock upon conversion or redemption of Series C Preferred Stock in accordance with the
terms and conditions set forth in the Certificate of Designations.

Throughout the Special Committee’s process and in connection with making its determinations, approvals and recommendations with
respect to the Exchange Documents,
the Exchange and related matters, the Special Committee consulted with its advisors, including
Goldman Sachs and RLF, and considered the following non-exhaustive list of factors, which are not presented in any
relative order of
importance. The Special Committee viewed the following factors as being generally supportive of its determination, approvals and
recommendations:
 

 

•   Improving the Company’s Capital Structure and Perceived Overhang on the Common Stock: The Special
Committee
believes that the Company’s current capitalization structure (including its obligation to pay annual and special dividends)
causes the Common Stock to trade at low volumes and depressed prices that do not reflect the true value of
the Company. If
the Preferred Stock Recapitalization is consummated and the Company’s dividend obligations are eliminated, the Special
Committee believes that this “overhang” on the Common Stock will be reduced, which should create
a more normalized capital
structure for the Company and attract new investors into an equity security that can trade on a more stable basis.

 

 

•   Alignment of Economic Interests: Currently, the Preferred Stockholders hold substantially all of their equity
stake in the
Company in the form of Series B Preferred Stock, which has economic rights and interests that differ from the Common Stock.
If the Preferred Stock Recapitalization is consummated, the Preferred Stockholders would exchange their existing
shares of
Series B Preferred Stock for shares of Common Stock and a new Series C Preferred Stock that has closer alignment of
economic interests with the Common Stock than the Series B Preferred Stock, including the elimination of annual and special
dividend rights. In addition, while the Preferred Stockholders would continue to own a substantial portion of the pro forma
Company on a fully converted basis, they are expected to hold approximately 44% of their overall equity stake in the Company
in the form of Common Stock upon closing of the Exchange. The Special Committee believes this will result in a more unified
capital structure in which the economic interests of the Common Stockholders and the Preferred Stockholders are more closely
aligned than under the current capital structure.

 

 
•   Addressing Investor Feedback: As discussed under “Description of the Transactions – Background of
the Transactions”

above, the Board and management have received considerable investor feedback regarding the Company’s capital structure,
with a specific
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emphasis on the significant costs of servicing the annual dividends on Series B Preferred Stock, the overhang created by the
current rights of the Series B Preferred Stock, and the level of
dilution of Common Stockholders required for routine business
operations due to the depressed price of Common Stock. The Special Committee believes that the Preferred Stock
Recapitalization is responsive to this investor feedback and could improve
how current and potential equity investors view the
Common Stock, which could improve the trading dynamics for the Common Stock.

 

 

•   Elimination of Preferred Stockholders’ Annual and Special Dividend Rights: If the Preferred Stock
Recapitalization is
consummated, the Preferred Stockholders’ shares of Series B Preferred Stock will be exchanged for shares of Common Stock
and Series C Preferred Stock that are not entitled to receive annual or special dividends. As a
result, the Company’s
~$18 million annual dividend obligation will be eliminated, freeing up resources to invest in the business and growth initiatives
that can be more value accretive. In addition, the Company has in the past issued
additional shares of Series B Preferred Stock
to the Preferred Stockholders in lieu of paying annual dividends in cash, which has resulted in incremental dilution to Common
Stockholders on a fully converted basis. By eliminating annual dividend
obligations, the Company will also eliminate the risk of
additional dilution to Common Stockholders in this manner. Moreover, the Preferred Stock Recapitalization will eliminate the
Preferred Stockholders’ current right to a special dividend
of at least $47 million. This right has created a perceived overhang
on the Common Stock and, according to Common Stockholders, has made it difficult for investors to properly value the
Common Stock. It has also created complications for the
Company in evaluating potential strategic alternatives. If the Preferred
Stock Recapitalization is consummated, the special dividend right will be eliminated, which the Special Committee believes will
minimize or eliminate these issues as well.

 

 

•   Reduction in Board Size and Alterations to Director Designation Rights: From time to time, the Company has
received
feedback from Common Stockholders regarding the size and costs of the current Board structure. If the Preferred Stock
Recapitalization is consummated, the size of the Board will be reduced from 10 to 7 directors, which is expected to result
in
annualized cash compensation savings of more than 20%, incremental to recent reductions in equity compensation for
directors. In addition, the non-management directors eligible for equity compensation will
be reduced from 9 to 6. Moreover,
under the terms of the Stockholders Agreement, each of the Preferred Stockholders will reduce its individually designated
directors from 2 to 1, and the threshold stock ownership level each needs to maintain in
order to retain director designation
rights will increase from 5% to 7.5% of outstanding Common Stock on an as-converted basis. The Stockholders Agreement
further provides that, following the closing of the
Exchange, the Company may not increase the size of the Board without the
prior approval of a majority of directors who are neither affiliated with, nor designated by, the Preferred Stockholders.

 

 
•   Creating Additional Flexibility to Consider Transformative Transactions: As a result of the Exchange and
related

improvements to the Company’s capital structure, the Special Committee believes that the Company will have greater flexibility
to explore potential acquisitions and other strategic transactions that could benefit the Company and the
Common
Stockholders, particularly if the trading dynamics of the Common Stock improve.

 

 

•   Unaffiliated Special Committee and Negotiating Authority: The Special Committee consisted solely of
“disinterested
directors” (as defined in Section 144(e)(4) of the DGCL) of the Board. The Board empowered the Special Committee to, among
other things, (i) consider, explore, review, analyze and evaluate one or more Potential
Transactions, (ii) review, evaluate, solicit,
structure and, if deemed sufficiently attractive, negotiate the terms and provisions, and determine the advisability of, one or
more Potential Transactions, (iii) reject
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any Potential Transaction, and (iv) make a recommendation to the Board to approve or disapprove a Potential Transaction. The
Board resolutions establishing the Special Committee provided
that the Board would not approve or recommend to
stockholders any Potential Transaction without a prior favorable recommendation by the Special Committee. This process was
designed to protect against actual or potential conflicts of interest among
Board members who were designated by (or
otherwise affiliated with) the Preferred Stockholders and to allow a committee of disinterested directors to negotiate (or oversee
the negotiation of) any Potential Transaction involving the Preferred
Stockholders in the event that the Preferred Stockholders
are considered controlling stockholders individually (or a control group collectively) with respect to such Potential Transactions
under Section 144 of the DGCL.

 

 

•   Special Committee Process: The Special Committee, consisting solely of disinterested directors, negotiated
the terms of the
Preferred Stock Recapitalization. The Special Committee and its advisors conducted an in-depth analytical review of the
proposed Exchange and held more than 20 meetings over the course of
nearly five months to evaluate Potential Transactions.
The Special Committee considered various factors related to and aspects of the Preferred Stock Recapitalization, as well as
several different alternatives that included full and partial exchange
scenarios. The Special Committee engaged in multiple
rounds of negotiations with the Preferred Stockholders to reach an agreement on the terms of the Preferred Stock
Recapitalization that it believed were advisable and in the best interests of the
Company and the Public Stockholders. The
Special Committee conducted a process that it believed would result in the best terms possible for the Public Stockholders and
the Company, while also providing appropriate incentives for the Preferred
Stockholders to participate in the Exchange and
related transactions.

 

 
•   Engagement of Independent Advisors: The Special Committee selected RLF to serve as its legal counsel and
Goldman

Sachs to serve as its financial advisor. The Special Committee received and relied upon the advice of RLF and Goldman Sachs
throughout its review, evaluation and negotiation of the Preferred Stock Recapitalization.

 

 

•   Disinterested Stockholder Approval Requirement: The consummation of the Preferred Stock Recapitalization is
contingent
on approval by a majority of the votes cast by the Disinterested Stockholders of the Company. Therefore, the Preferred Stock
Recapitalization will not be consummated unless the Disinterested Stockholders vote to approve it –
ensuring that, if
consummated, the Preferred Stock Recapitalization will have been supported by the Public Stockholders and not just the
Preferred Stockholders. The Special Committee believed that it was important for the Disinterested Stockholders
to have the
ability to approve or disapprove of the Preferred Stock Recapitalization and that conditioning the Preferred Stock
Recapitalization on obtaining the Disinterested Stockholder Approval would help ensure that the terms of the Preferred
Stock
Recapitalization are fair to and in the best interests of all of the Company’s stockholders.

 

 
•   Preferred Stockholder Support of the Preferred Stock Recapitalization: The Preferred Stockholders have
entered into the

Support Agreements, pursuant to which they have agreed to vote all of their shares of Common Stock and Series B Preferred
Stock in favor of the Preferred Stock Recapitalization. As a result, the Public Stockholders will be entitled
to determine whether
the Preferred Stock Recapitalization is approved without risk of a Preferred Stockholder withdrawing its support prior to closing.

 

 
•   Retaining and Attracting Senior Talent: The Special Committee believes that normalizing the Company’s
capital structure,

aligning economic interests, and eliminating annual dividend costs to increase the Company’s financial flexibility could all be
highly beneficial to addressing concerns that could diminish retention of current management or
limit interest from qualified
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  new candidates, including by allowing the Company to offer more competitive executive compensation packages with less
potential dilution to Common Stockholders.

 

 

•   Favorable Terms for the Exchange: The Special Committee conducted a process that it believed would result in
the best
terms possible for the Public Stockholders and the Company, while also providing appropriate incentives for the Preferred
Stockholders to participate in the Exchange and related transactions. The Special Committee, after consultation with
its
advisers, determined that the terms of the Exchange and related transactions were advisable, fair to, and in the best interests
of, the Company and the Public Stockholders, and recommended that the Board approve, adopt and declare advisable and
in
the best interests of the Company and its stockholders the Exchange and related transactions. During the course of its process,
the Special Committee also considered other alternatives to the Exchange, including the Potential Transactions
described
under “Description of the Transactions – Background of the Transactions” above, and ultimately determined that the Exchange
was the best alternative reasonably available to the Company and its Public Stockholders.

 

 

•   Minimal Impact to the Company’s Core Operating Results and Current Cash Position: The Special Committee
considered
that the Preferred Stock Recapitalization, if consummated, would have minimal impact to the Company’s core operating results
and current cash position (other than transaction costs) because, with the exception of the one-time $6 million payment due in
June 2028, the consideration for the Preferred Stock Recapitalization would be paid entirely in stock. As a result, the Preferred
Stock Recapitalization, if consummated, is
not expected to materially impact the Company’s core operating results or current
cash position. Over time, the Preferred Stock Recapitalization is expected to improve the Company’s financial condition and
cash position due to the
elimination of annual and special dividend obligations.

In reaching its determinations and recommendations with respect to the Preferred Stock
Recapitalization, the Special Committee also
considered the following potential adverse consequences, risks and negative factors:
 

 

•   Dilution to Common Stockholders: The Special Committee considered that, as partial consideration for the
Preferred Stock
Recapitalization, the Preferred Stockholders will receive 9.9 million shares of Common Stock, as well as 12.7 million shares of
Series C Preferred Stock that are convertible to Common Stock at an initial rate of 1:1. On an as-converted basis, assuming full
conversion of the Series C Preferred Stock without regard to limitations on conversion, the aggregate number of shares of
Common Stock expected to be issued in the Preferred Stock
Recapitalization represents approximately 82% of the total
Common Stock on a post-closing basis.

 

 

•   Ownership Stake of Preferred Stockholders: As described above, immediately following the Exchange, the
Preferred
Stockholders are expected to own approximately 82% of the outstanding capital stock of the Company on an as-converted
basis, and if the publicly announced business combination between Charter and
Liberty is consummated, Charter is expected
to own, directly or indirectly, approximately 55% of the outstanding capital stock of the Company on an as-converted basis.
However, the Special Committee considered
the mitigating impact that individual and aggregate voting caps (neutral voting
requirements), individual conversion caps, standstill provisions, and restrictions on changes to Board size and composition in
the Exchange Documents will have on the
Preferred Stockholders’ ability to control the Company or impact the makeup of the
Board and the Company’s management.

 

  •   Contractual Consent Rights of Preferred Stockholders: Under the terms of the Stockholders Agreement, the
Preferred
Stockholders will each retain individual consent rights
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over a number of corporate actions (including, among other things, amendments to the certificate of incorporation or bylaws of
the Company, change of control transactions, changes to the size of
the Board, incurrence of debt, certain management
changes, and declaring dividends) as long as each maintains ownership of 10% or more of the outstanding Common Stock on
an as-converted basis. This ownership
threshold could result in the Preferred Stockholders being able to impact the business
and operations of the Company even if they no longer maintain their full post-closing ownership stake in the Company.

 

 

•   Company Expenses: The Company has incurred substantial costs and expenses in connection with the Prior
Strategic
Process, the Special Committee’s consideration of Potential Transactions, and the negotiation and completion of the Preferred
Stock Recapitalization. These costs and expenses include, among other things, professional fees incurred by
the Company, the
Prior Special Committee and the Special Committee, as well as the costs and expenses of preparing and mailing this proxy
statement and related matters.

 

 

•   Diversion of Company Management: The Special Committee considered the possible diversion of Company
management’s
time and attention from the Company’s ongoing business due to the time and effort necessary to complete the Preferred Stock
Recapitalization, including efforts to prepare and mail proxy materials, solicit the Stockholder
Approvals and respond to
stockholder and employee feedback relating to the Preferred Stock Recapitalization. The Special Committee also considered
the time and attention necessary from Company management to assist the Special Committee with
considering alternatives to
the Preferred Stock Recapitalization, including the potential transaction with Group A.

 

 
•   Failure to Consummate Preferred Stock Recapitalization Could Adversely Affect the Common Stock Price: If the

Preferred Stock Recapitalization is not approved by stockholders and consummated, the trading price of the Common Stock
may decline.

 

 

•   One-Time Payment: Under the Exchange Agreements, the Company is
obligated to make a one-time fixed payment of
$2 million to each Preferred Stockholder in June 2028, regardless of whether the Preferred Stockholder continues to own
shares of capital stock of the Company
at the time. Based on the facts currently known to the Company, it is not anticipated that
the one-time payment will have a material impact on the Company’s business or financial condition; however, the
actual impact
on the Company in June 2028 is unknown. The Special Committee determined that the one-time payment provided more
certainty to the Company regarding its future payment obligations under the
Exchange Agreements as compared to the
contingent payment of up to $4 million to each Preferred Stockholder that was originally contemplated in the Revised
Recapitalization Proposal.

 

 
•   Interests of Certain Persons in the Preferred Stock Recapitalization: The Special Committee considered the
interests that

the Preferred Stockholders and certain members of the Board may have in the Preferred Stock Recapitalization, which may be
different from, or in addition to, those of the Public Stockholders, and are further described in this proxy
statement under the
section captioned “Interests of Certain Persons in the Transactions” below.

Board of Directors

Following receipt of the above-described unanimous recommendations of the Special Committee, the Board also reviewed certain
pertinent factors in its unanimous
decision to adopt resolutions consistent with the Special Committee’s recommendations, including
resolutions authorizing the Company to enter into the Exchange Agreements, the COI Amendment and the Certificate of Elimination and
consummate the
transactions contemplated by the Exchange, subject (as applicable) to the Stockholder Approvals and the other terms
and conditions set forth in the Exchange Agreements.
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In reaching its determinations with respect to the Exchange and related matters, the Board consulted with the Special
Committee, the
Company’s management, and the Company’s advisors, including V&E, and considered various information and factors described below.
Among the information and factors considered by the Board were the following:
 

 
•   Negotiation by Special Committee: The Board considered that the Exchange and related matters were negotiated
on behalf

of the Company by the Special Committee, consisting solely of disinterested directors, with the assistance of its financial and
legal advisors and the support of the Company’s management.

 

  •   Recommendations of the Special Committee: The Board considered the unanimous recommendations of the Special
Committee that the Board approve the Exchange and related matters.

 

 
•   Factors Considered by the Special Committee: The Board considered the same factors considered by the Special

Committee in reaching its recommendations, including the positive factors and potential benefits of the Preferred Stock
Recapitalization and the potential adverse consequences, risks and negative factors of the Preferred Stock Recapitalization, as
described above.

In reaching its determinations with respect to the Exchange and related matters, the Board concluded that the positive factors
described
above outweighed the potential adverse consequences, risks and negative factors.

This summary of the information and factors considered by the Special
Committee and the Board is not intended to be exhaustive but
rather includes the material factors that were considered by each body. In view of the wide variety of factors considered and the
complexity of these matters, neither the Special Committee
nor the Board found it useful to, and neither attempted to, quantify, rank or
otherwise assign relative weight to these factors. In addition, the individual members of the Special Committee and the Board may have
assigned different weight to
different factors. The Special Committee and the Board each considered this information as a whole, and as a
whole each found the information and factors to be favorable to, and in support of, its determinations and recommendations.
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DESCRIPTION OF THE EXCHANGE DOCUMENTS

While we believe that the summary below of the agreements entered into (or to be entered into) in connection with the Exchange
describes the material terms of such
agreements, it may not contain all of the information that is important to you, and is qualified in its
entirety by the relevant instruments and agreements themselves, which were included as exhibits to our Current Report on Form 8-K filed
with the SEC on September 29, 2025 and are attached to this proxy statement. We encourage you to read the relevant instruments and
agreements themselves in their entirety.

The following summary of the Exchange Documents is intended to provide information regarding the terms of such instruments and
agreements and is not intended to
modify or supplement any factual disclosures about the Company in its public reports filed with the
SEC. In particular, the Exchange Documents and the related summaries are not intended to be, and should not be relied upon as,
disclosures regarding
any facts and circumstances relating to the Company or any of its subsidiaries or affiliates. Certain Exchange
Documents contain representations and warranties by the Company and other parties that were made only for purposes of those
agreements and
as of specified dates. The representations, warranties and covenants in the Exchange Documents were made solely for
the benefit of the parties to such agreements; may be subject to limitations agreed upon by the contracting parties; were made for
the
purposes of allocating contractual risk between the parties to such agreements instead of establishing these matters as facts; and may
apply contractual standards of materiality or material adverse effect that generally differ from those
applicable to investors. In addition,
information concerning the subject matter of the representations, warranties and covenants may change after the date of the Exchange
Documents, which subsequent information may or may not be fully reflected in
the Company’s public disclosures.

Exchange Agreements

On September 26, 2025, the Company entered into separate Exchange Agreements with each of Charter, Liberty and Pine, pursuant to
which, among other things, at the
Closing, and on the terms and subject to the conditions set forth therein, each Preferred Stockholder will
exchange the 31,928,301 shares of Series B Preferred Stock currently owned by such Preferred Stockholder for (i) 4,223,621 shares of
Series C Preferred Stock, which will be convertible into shares of Common Stock in accordance with the terms of the Certificate of
Designations, and (ii) 3,286,825 shares of Exchange Common Stock.

The Exchange Agreements are attached to this proxy statement as Annex B (Charter), Annex C (Liberty) and Annex D (Pine).

Representations and Warranties

Under the Exchange
Agreements, the Company made customary representations and warranties relating to organization and authority,
consents, conflicts, enforceability, validity and title of the Series C Preferred Stock and Common Stock upon issuance, and solvency.

Under each Exchange Agreement, the applicable Preferred Stockholder made customary representations and warranties relating to
authority, enforceability, conflicts,
ownership and title of the Series B Preferred Stock, commissions, accredited investor status, investment
intent, restricted securities, and reliance of the Company on the Preferred Stockholder’s representations.

Covenants and Agreements

Upon the terms and subject to the
conditions set forth in the Exchange Agreements, each party has agreed to covenants, including,
among others, covenants relating to (a) the use of reasonable best efforts to obtain approval for listing on Nasdaq, subject to notice of
issuance,
of the Exchange
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Common Stock and the shares of Common Stock underlying the Series C Preferred Stock; (b) the preparation of a proxy statement and
holding of the Special Meeting; and (c) use of
reasonable best efforts to register the resale of the Exchange Common Stock, Series C
Preferred Stock and shares of Common Stock underlying the Series C Preferred Stock within six months of the date of the Exchange
Agreements. Additionally, the
Company and each Preferred Stockholder have agreed to take all necessary action permitted under
Delaware law so that immediately after the Closing, the Board is composed of (i) one individual designated by each Preferred Stockholder,
(ii) one individual nominated by the Preferred Stockholders and appointed by the Board, which individual will be the Board Chair, (iii) the
Chief Executive Officer of the Company, and (iv) two individuals designated by the Special
Committee and not affiliated with any Preferred
Stockholder. Each party has also agreed, on behalf of itself and certain related parties, to a release of claims relating to the ownership and
transfer of the existing shares of Series B Preferred
Stock, subject to certain exceptions.

Provided that the Closing occurs, the Company has also agreed to make a one-time cash
payment to each of the Preferred Stockholders
in the amount of $2,000,000 on June 30, 2028, whether or not the Preferred Stockholder continues to own any securities of the Company
on such date.

Conditions to Completion of the Exchange

The respective
obligations of the Preferred Stockholders and the Company to consummate the Exchange are subject to the satisfaction or
waiver prior to the Closing of each of the following conditions:
 
  •   The Company’s receipt of the Stockholder Approvals, including the Disinterested Stockholder Approval.
 

 
•   No temporary restraining order, preliminary or permanent injunction or other judgment or order or other legal or regulatory

restraint or prohibition preventing the consummation of the Exchange issued by a court or other governmental authority will be
in effect, and no statute, rule, regulation or order will have been enacted, entered, enforced or deemed applicable to the
Exchange by a governmental authority, that in each case prohibits, makes illegal or enjoins the consummation of the Exchange.

 

 

•   Each of the other Exchange Agreements will have been executed by the other Preferred Stockholders and will remain in full
force and effect, and each of the conditions precedent to the obligations of the parties to each of the other Exchange
Agreements will have been satisfied or waived (other than those conditions that by their terms are to be satisfied concurrently
with the Closing, but subject to the satisfaction or waiver of such conditions) and each exchange contemplated by the
Exchange Agreements will be consummated at substantially the same time.

The obligations of each Preferred Stockholder to consummate the Exchange are subject to the satisfaction or waiver at or prior to the
Closing of each of the following
conditions, any of which may be waived exclusively by the applicable Preferred Stockholder:
 

 

•   The representations and warranties of the Company set forth in the applicable Exchange Agreement will be true and correct
as
of September 26, 2025 and as of the Closing date as if made on and as of such date, except for any failure to be so true and
correct that would not, individually or in the aggregate, prevent or materially delay the consummation of the
Exchange or the
other transactions contemplated by the Exchange Agreement or the ability of the Company to fully perform its covenants and
obligations pursuant to the Exchange Agreement.

 

  •   The Company will have performed and complied in all material respects with the covenants, obligations and conditions of the
applicable Exchange Agreement required to be performed and complied with by it at or prior to the Closing.
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•   The Preferred Stockholder will have received a certificate of the Company, validly executed for and on behalf of the
Company

and in its name by a duly authorized officer, certifying that the Closing conditions relating to the Company’s representations and
warranties and the Company’s performance obligations have been satisfied.

 

  •   The Preferred Stockholder will have received a copy of the Certificate of Designations that has been filed with and
accepted by
the Secretary of State of the State of Delaware.

 

  •   The Preferred Stockholder will have received a copy of the COI Amendment that has been filed with and accepted by the
Secretary of State of the State of Delaware.

 

  •   The Preferred Stockholder will have received evidence of the issuance of the Exchange Common Stock and Series C Preferred
Stock credited to book-entry accounts maintained by the Company.

 

  •   The shares of Common Stock issuable upon conversion of the Series C Preferred Stock in accordance with the Certificate of
Designations will have been reserved by the Company and approved for listing on Nasdaq, subject to official notice of issuance.

 
  •   The Exchange Common Stock will have been approved for listing on Nasdaq, subject to official notice of issuance.
 
  •   The Preferred Stockholder will have received a copy of the Stockholders Agreement, duly executed by the Company.

The obligations of the Company to consummate the Exchange are subject to the satisfaction or waiver at or prior to the Closing of each of
the
following conditions, any of which may be waived exclusively by the Company:
 

 

•   The representations and warranties of the applicable Preferred Stockholder set forth in each Exchange Agreement will be
true
and correct on and as of September 26, 2025 and as of the Closing date with the same force and effect as if made on and as of
such date, except for any failure to be so true and correct that would not, individually or in the aggregate,
prevent or materially
delay the consummation of the Exchange or the other transactions contemplated by the Exchange Agreement or the ability of
the Preferred Stockholder to fully perform its covenants and obligations pursuant to the Exchange
Agreement.

 

 
•   The Preferred Stockholder will have performed and complied in all material respects with the covenants, obligations and

conditions of the applicable Exchange Agreement and Support Agreement required to be performed and complied with by the
Preferred Stockholder at or prior to the Closing.

 

 
•   The Company will have received a certificate of each Preferred Stockholder, validly executed for and on behalf of such

Preferred Stockholder and in its name by a duly authorized officer, certifying that the Closing conditions relating to the Preferred
Stockholder’s representations and warranties and the Preferred Stockholder’s performance obligations
have been satisfied.

 
  •   Each Preferred Stockholder will have delivered to the Company its existing shares of Series B Preferred Stock.
 

  •   Each Preferred Stockholder will have delivered to the Company a copy of the Stockholders Agreement, duly executed by such
Preferred Stockholder.

 

  •   Each Preferred Stockholder will have delivered to the Company a Support Agreement, duly executed by such Preferred
Stockholder.

 
  •   The Financing Amendment will have become effective and not have been terminated.
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Material Adverse Effect

Under the Exchange Agreements, certain representations and warranties of the Company and the Preferred Stockholders are qualified in
whole or in part by a material
adverse effect standard. Pursuant to the Exchange Agreements, a “Company Material Adverse Effect”
means a material adverse effect on the assets, business, financial condition or results of operations of the Company and its subsidiaries,
taken as a whole.

Termination of the Exchange Agreements

Each Exchange Agreement may be terminated prior to the Closing as follows:
 

  •   at any time prior to the Closing (whether prior to or after the receipt of the Stockholder Approvals) by mutual written
agreement
of the applicable Preferred Stockholder and the Company;

 

 

•   by the applicable Preferred Stockholder or the Company, at any time prior to the Closing (whether prior to or after the
receipt of
the Stockholder Approvals) if: (i) any permanent injunction or other judgment or order issued by any court of competent
jurisdiction or other legal or regulatory restraint or prohibition preventing the consummation of the Exchange is
in effect, or any
action has been taken by any governmental authority of competent jurisdiction, that, in each case, prohibits, makes illegal or
enjoins the consummation of the Exchange and has become final and
non-appealable; or (ii) any statute, rule, regulation or
order has been enacted, entered, enforced or deemed applicable to the Exchange that permanently prohibits, makes illegal or
enjoins the
consummation of the Exchange, except that this right to terminate the Exchange Agreement will not be available to
any party that has breached its obligations to resist, appeal, obtain consent pursuant to, resolve or lift, as applicable, such
injunction, action, statute, rule, regulation or order;

 

 

•   by the applicable Preferred Stockholder or the Company, at any time prior to the Closing (whether prior to or after the
receipt of
the Stockholder Approvals) if the Closing has not occurred by 11:59 p.m., New York City time, on September 26, 2026 (the
“Termination Date”); provided that this right to terminate the Exchange Agreement will not be
available to any party whose
action or failure to act (which action or failure to act constitutes a breach by such party of the Exchange Agreement) has been
the primary cause of, or primarily resulted in, either (i) the failure to satisfy the
conditions to the obligations of the terminating
party to consummate the Exchange prior to the Termination Date or (ii) the failure of the Closing to have occurred prior to the
Termination Date;

 

 

•   by the applicable Preferred Stockholder or the Company, at any time prior to the Closing if the Company fails to obtain the
Stockholder Approvals at the stockholder meeting (or any adjournment or postponement thereof) at which a vote on the
Exchange is taken, except that this right to terminate the Exchange Agreement will not be available to any party whose action
or
failure to act (which action or failure to act constitutes a breach by such party of the Exchange Agreement) has been the
primary cause of, or primarily resulted in, the failure to obtain the Stockholder Approvals at such meeting (or any adjournment
or postponement thereof);

 

 
•   by the applicable Preferred Stockholder, if the Company has breached or failed to perform in any material respect any of
its

representations, warranties, covenants or other agreements contained in the applicable Exchange Agreement, which breach or
failure to perform would result in a failure of a condition set forth therein, except that if such breach is capable of
being cured by
the Termination Date, such Preferred Stockholder will not be entitled to terminate the
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Exchange Agreement prior to the delivery by such Preferred Stockholder to the Company of written notice of such breach,
delivered at least 30 days prior to such termination or such shorter period
of time as remains prior to the Termination Date (the
shorter of such periods, the “Company Breach Notice Period”) stating such Preferred Stockholder’s intention to terminate the
Exchange Agreement and the basis for such
termination, it being understood that such Preferred Stockholder will not be
entitled to terminate the Exchange Agreement if (i) such breach has been cured within the Company Breach Notice Period (to
the extent capable of being cured) or
(ii) such Preferred Stockholder is then in breach of any representation, warranty,
agreement or covenant contained in the applicable Exchange Agreement which breach would result in a failure of a condition
set forth therein;

 

 

•   by the Company, if the applicable Preferred Stockholder has breached or failed to perform in any material respect any of
its
respective representations, warranties, covenants or other agreements contained in the applicable Exchange Agreement, which
breach or failure to perform would result in a failure of a condition set forth therein, except that if such breach is
capable of
being cured by the Termination Date, the Company will not be entitled to terminate the Exchange Agreement prior to the
delivery by the Company to such Preferred Stockholder of written notice of such breach, delivered at least 30 days
prior to such
termination or such shorter period of time as remains prior to the Termination Date (the shorter of such periods, the
“Stockholder Breach Notice Period”) stating the Company’s intention to terminate the Exchange
Agreement and the basis for
such termination, it being understood that the Company will not be entitled to terminate the Exchange Agreement if (i) such
breach has been cured within the Stockholder Breach Notice Period (to the extent capable of
being cured) or (ii) the Company
is then in breach of any representation, warranty, agreement or covenant contained in the applicable Exchange Agreement
which breach would result in a failure of a condition set forth therein; and

 

  •   by the applicable Preferred Stockholder or the Company, if any other Exchange Agreement is terminated in accordance with
its
respective terms.

Effect of Termination

Any proper and valid termination of an Exchange Agreement will be effective immediately upon the delivery of written notice by the
terminating party to the other party.
In the event of the termination of an Exchange Agreement pursuant to its terms, the Exchange
Agreement will be of no further force or effect without liability of either party (or any partner, member, stockholder, director, officer,
employee,
affiliate or representative of such party) to the other party, except that certain provisions of the Exchange Agreement will survive
the termination thereof, and termination of an Exchange Agreement will not relieve either party thereto from
liability for fraud or willful and
material breach of such Exchange Agreement prior to its termination.

Fees and Expenses

All fees and expenses incurred in connection with the Exchange Agreements and the Exchange will be paid by the party incurring such
fees and expenses whether or not the
Exchange is consummated.

Specific Performance

The
Preferred Stockholders and the Company will be entitled, in addition to any other remedy to which they are entitled at law or in equity,
to an injunction, specific performance and other equitable relief to prevent breaches (or threatened breaches)
of the Exchange
Agreements in accordance with their specified terms and to enforce specifically the terms and provisions of the Exchange Agreements.
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Amendments

Each Exchange Agreement may be amended by the applicable Preferred Stockholder and the Company at any time, except that in the
event that the Company has received the
Stockholder Approvals, no amendment may be made to an Exchange Agreement that requires
the approval of the Company’s stockholders pursuant to Nasdaq rules or other applicable law without such approval. An Exchange
Agreement may not be amended
or modified except by execution of an instrument in writing signed on behalf of the applicable Preferred
Stockholder and the Company.

Support Agreements

On September 26, 2025, in
connection with the execution of the Exchange Agreements, the Company entered into separate Stockholder
Support Agreements (individually, a “Support Agreement” and collectively, the “Support Agreements”), pursuant to which,
among other
things, the Preferred Stockholders agreed to, at the Special Meeting, vote in favor of the approval of (a) the Share Issuance, (b) the COI
Amendment and (c) any other proposal put forth by the Company in connection with
the Exchange, except that the Preferred Stockholders
have agreed to “abstain” on any proposal seeking approval of the Disinterested Stockholders of the Company. Moreover, the Preferred
Stockholders’ voting obligations are subject
to the terms and conditions contained in the Amended and Restated Stockholders Agreement,
dated as of July 24, 2024, between the Company and the Preferred Stockholders (the “Existing SHA”) and the Existing COD. The
Preferred
Stockholders also agreed to provide their consent in connection with the COI Amendment, the issuance of Series C Preferred
Stock, the Exchange and the other matters contemplated by the Exchange Agreements pursuant to Section 4.1 of the Existing
SHA, which
requires a contractual consent for certain enumerated actions.

Under the Support Agreements, the Preferred Stockholders have agreed not to, directly or
indirectly, Transfer (as defined in the Support
Agreements) any shares of Common Stock or Series B Preferred Stock that such Preferred Stockholders are entitled to vote on the
matters submitted to the Company’s stockholders at the Special
Meeting.

Each Support Agreement terminates upon the termination of the applicable Exchange Agreement.

The Support Agreements are attached to this proxy statement as Annex E (Charter), Annex F (Liberty) and Annex G (Pine).

Certificate of Designations

At the Closing, the
Company will file with the Secretary of State of the State of Delaware the Certificate of Designations designating the
Series C Preferred Stock and establishing the powers, designations, preferences and relative, participating, optional or other
rights, and
the qualifications, limitations or restrictions of shares of Series C Preferred Stock. The Certificate of Designations will become effective
upon filing.

See the section entitled “Description of the Series C Preferred Stock” below for a description of the Series C Preferred Stock.

The form of Certificate of Designations is attached to this proxy statement as Exhibit B to the Exchange Agreements with Charter, Liberty
and Pine.

Stockholders Agreement

At the Closing, the
Company and the Preferred Stockholders will enter into a Second Amended and Restated Stockholders Agreement
(the “Stockholders Agreement”), pursuant to which, among other things, immediately following the Closing, the Company is
obligated to
take all necessary action to
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ensure that the Board and certain committees thereof consist of the individuals set forth therein, including the applicable designees of
each Preferred Stockholder. Upon Closing, the Board will
consist of seven total directors: one designee of each Preferred Stockholder,
one Additional Director (as defined below), and three directors who are not (a) a designee of any Preferred Stockholder or (b) for so long
as the Preferred
Stockholders have the ability to designate at least one director pursuant to the Stockholders Agreement, an individual
who is an affiliate of such Preferred Stockholders (the “Unaffiliated Directors”), including the Chief Executive
Officer of the Company. At
the Closing, the Board is currently expected to consist of the following individuals: Jon Carpenter, Bob Davenport, David Kline, Bill Livek,
Matt McLaughlin, Jeff Murphy and Brian Wendling.

Following Closing, the Stockholders Agreement provides that the Company shall not increase or decrease the size of the Board without
the prior approval of a majority of
the Unaffiliated Directors serving on the Board as of such time. The Company is obligated to take all
necessary action (to the extent not prohibited by applicable law) to cause the Board to (a) appoint or nominate an Unaffiliated Director for
election to fill any vacancy created by (i) the death, disability, resignation or removal of an Unaffiliated Director or (ii)an increase in the size
of the Board and (b) maintain a percentage of Unaffiliated Directors serving on the Board
that is no less than the percentage of Unaffiliated
Directors serving on the Board as of Closing.

Under the Stockholders Agreement, the Company is obligated to
take all necessary action (to the extent not prohibited by law) to cause
the Board to nominate for election that number of individuals designated by a Preferred Stockholder that, if elected, would result in one
designee of such Preferred Stockholder
serving on the Board until such time as such Preferred Stockholder beneficially owns Voting Stock
(as defined in the Stockholders Agreement) representing less than 7.5% of the outstanding shares of Common Stock (on an
as-converted
basis), after which time such Preferred Stockholder will no longer have any rights to designate an individual to serve on the Board
thereunder.

Under the Stockholders Agreement, the Company is obligated to take all necessary action (to the extent not prohibited by applicable law)
to (i) cause the Board to
nominate for election that number of individuals nominated by the Preferred Stockholders (or to the extent that
any Preferred Stockholder no longer owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an
as-converted basis), only the Preferred Stockholders that continue to hold Voting Stock representing at least 7.5% of the outstanding
shares of Common Stock) that, if elected, would result in one additional director
(the “Additional Director”) serving on the Board and
(ii) unless otherwise agreed, cause the Board to designate the Additional Director as the Board Chair, in each case until such time as the
Preferred Stockholders beneficially own
Voting Stock representing (in the aggregate) less than 22.5% of the outstanding shares of
Common Stock (on an as-converted basis).

Pursuant to the Stockholders Agreement, if one of the Preferred Stockholders (the “Buying Stockholder”) acquires from one of the other
Preferred
Stockholders (the “Selling Stockholder”) 100% of the shares of (a) Series C Preferred Stock (or Common Stock issued or
issuable in respect of such Series C Preferred Stock) and (b) Exchange Common Stock, in each case, held by
such Selling Stockholder
as of the Closing date after giving effect to the Exchange, the Selling Stockholder will be obligated to take all necessary action to cause its
designated director to resign, and the Company will be obligated to take all
necessary action (to the extent not prohibited by applicable
law) to cause the Board to appoint one additional person designated by the Buying Stockholder to fill such newly created vacancy until
such time as the Buying Stockholder beneficially owns
a number of shares of Voting Stock (disregarding the shares of Voting Stock
beneficially owned by the Buying Stockholder immediately prior to such transaction) representing less than 7.5% of the outstanding shares
of Common Stock (on an as-converted basis). In no event, however, will a single Preferred Stockholder be entitled to designate or
nominate a number of directors that would constitute a majority of the Board.
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Subject to certain conditions, for so long as a Preferred Stockholder beneficially owns Voting Stock representing at
least 7.5% of the
outstanding shares of Common Stock (on an as-converted basis), the Company will take all necessary action (to the extent not prohibited
by applicable law) to cause the Board to appoint
(i) at least one of such Preferred Stockholder’s designees to serve on the compensation
committee of the Board and (ii) at least one of such Preferred Stockholder’s designees to serve on the nominating and governance
committee
of the Board.

Under the Stockholders Agreement, each Preferred Stockholder is obligated to vote any shares of Common Stock or Series C Preferred
Stock held by such
Preferred Stockholder (or with respect to which such Preferred Stockholder has the power to vote) that represent
voting power in excess of 49.99% of the total voting power of the Company in a neutral manner on all matters upon which the Preferred
Stockholder is entitled to vote. A “neutral manner” means in the same proportion as all other outstanding Common Stock of the Company
(excluding any Common Stock beneficially owned, directly or indirectly, by the Preferred Stockholders
and their permitted transferees)
voted on the relevant matters.

Pursuant to the Stockholders Agreement and subject to customary exceptions, each Preferred
Stockholder agrees not to Transfer (as
defined in the Stockholders Agreement) (a) any shares of Exchange Common Stock for a period of six months following the Closing date
or (b) any shares of Common Stock issued upon voluntary conversion
of Series C Preferred Stock for a period of six months following the
applicable conversion date, in each case, unless the per-share price paid in connection with such Transfer equals or exceeds $12.50.
Each
Preferred Stockholder also agrees that any permitted Transfers will not be to an activist investor or certain other industry persons or
restricted persons as specified in the Stockholders Agreement.

Under the Stockholders Agreement, until such time as a Preferred Stockholder beneficially owns Voting Stock representing less than 5%
of the outstanding shares of
Common Stock (on an as-converted basis), such Preferred Stockholder will be subject to customary standstill
restrictions, in accordance with which the Preferred Stockholder and its affiliates will not, among
other things and subject to exceptions set
forth in the Stockholders Agreement: (a) acquire any equity securities of the Company such that after such acquisition the Preferred
Stockholder and its affiliates (or any direct or indirect parent of
such Preferred Stockholder) would beneficially own more than 49.99% of
the outstanding shares of Common Stock (on an as-converted basis), (b) publicly seek or encourage any offer or proposal for a merger
or
similar transaction involving the Company, or (c) make, or in any way participate in, any “solicitation” of “proxies” (within the meaning of
Rule 14a-1 under the Exchange
Act) to vote any Voting Stock of the Company or its subsidiaries, or call or seek to call a meeting of the
Company’s stockholders or initiate any stockholder proposal for action by the Company’s stockholders or seek the removal of any
director
of the Board.

Under the Stockholders Agreement, in the event that a Preferred Stockholder contemplates Transferring any shares of Series C Preferred
Stock
or Common Stock to another person, the other Preferred Stockholders will each have a right of first refusal to purchase any or all of
their respective pro rata portions of such shares of Series C Preferred Stock or Common Stock, subject to
exceptions set forth in the
Stockholders Agreement. Additionally, consistent with the Existing SHA, if the Company contemplates the sale or other disposition of any
patents, Charter will have a right of first offer and a right of first refusal to
acquire such patents, on the terms and subject to exceptions as
more particularly set forth in the Stockholders Agreement.

Under the Stockholders Agreement,
consistent with the Existing SHA, the prior written consent of each Preferred Stockholder is required
for the Company to effect or validate certain enumerated actions for so long as such Preferred Stockholder beneficially owns Voting Stock
representing at least 10% of the outstanding shares of Common Stock (on an as-converted basis). These actions include (a) any
amendment to the Company’s Certificate of Incorporation or bylaws,
(b) any action to authorize, create,
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increase the number of authorized or issued shares of, reclassify any security into, issue or sell any additional Preferred Stock, (c) the
consummation of any liquidation, dissolution or
winding up of the affairs of the Company, (d) the consummation by the Company of any
transaction that would constitute a change of control, (e) any redemption, purchase, acquisition or other liquidating payment relating to any
equity
securities of the Company (other than redemptions, purchases or other acquisitions in accordance with the net settlement and net
exercise features in any employment contract, benefit plan or other similar arrangement with or for the benefit of
current or former
employees, officers, directors or consultants), (f) increasing or decreasing the number of directors on the Board or the number of directors
on the compensation committee or nomination and governance committee of the Board
(except in accordance with the Stockholders
Agreement), (g) changing the nature of the Company’s business in any material respect, (h) changing the entity classification of the
Company for U.S. federal income tax purposes,
(i) creating, or authorizing the creation of, or issuing, or authorizing the issuance of, any
indebtedness that would cause the Company’s Leverage Ratio (as defined in the Stockholders Agreement) to exceed 3.00:1.00,
determined on a pro
forma basis after giving effect to the incurrence of such indebtedness, (j) hiring, terminating or replacing the Chief
Executive Officer of the Company, (k) declaring any cash dividend on, or making any cash distributions relating to,
certain capital stock of
the Company, (l) adopting a shareholder rights plan that does not exempt such Preferred Stockholder and its affiliates and permitted
transferees from being an “acquiring person” as a result of its holdings
as of adoption of the shareholder rights plan, (m) entering into, or
amending, any related party transaction (subject to certain exceptions set forth in the Stockholders Agreement) and (n) permitting any
significant subsidiary of the
Company to take any of the actions that the Company is prohibited from taking as set forth above.

Pursuant to the Stockholders Agreement, consistent with the
Existing SHA, the Preferred Stockholders will have customary preemptive
rights if the Company authorizes the issuance or sale of any of the Company’s capital stock following the Closing date (except for the
issuance of Excluded Securities (as
defined in the Stockholders Agreement) or pursuant to the conversion or exercise of any capital stock
of the Company outstanding on the Closing date).

If a
Preferred Stockholder sells 50% or more of its Preferred Stock Ownership and Exchange Common Stock Ownership (each as defined
in the Stockholders Agreement) to certain transferees, it may assign its rights and obligations under the Stockholders
Agreement to such
party in accordance with the Stockholders Agreement.

The Stockholders Agreement will terminate with respect to any particular Preferred
Stockholder upon the mutual agreement in writing
among the Company and such Preferred Stockholder. The Stockholders Agreement will terminate automatically as to any particular
Preferred Stockholder and certain transferees at such time as such
Preferred Stockholder no longer beneficially owns at least 5% of the
outstanding shares of Common Stock (on an as-converted basis).

The form of Stockholders Agreement is attached to this proxy statement as Exhibit D to the Exchange Agreements with Charter, Liberty
and Pine.

Amendment to Registration Rights Agreement

At the
Closing, the Company will amend its Registration Rights Agreement, dated as of March 10, 2021, by and among the Company and
the other parties thereto (the “RRA”, and such amendment, the “RRA Amendment”). The RRA
Amendment, among other things, will
amend the definition of “Registrable Securities” under the RRA to include shares of Series C Preferred Stock and shares of Common
Stock issued upon conversion of the Series C Preferred Stock.

The form of RRA Amendment is attached to this proxy statement as Annex H.
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DESCRIPTION OF THE SERIES C PREFERRED STOCK

The following is a summary of the material terms of the preferences, limitations, voting powers and relative rights of the Series C Preferred
Stock as contained in
the Certificate of Designations. While we believe that this summary covers the material terms and provisions of the
Series C Preferred Stock, we encourage you to read the Certificate of Designations carefully and in its entirety. The form of
Certificate of
Designations was included as part of an exhibit to our Current Report on Form 8-K filed with the SEC on September 29, 2025 and is
attached to this proxy statement as Exhibit B to
the Exchange Agreements with Charter, Liberty and Pine.

Number of Shares in Series

The Certificate of Designations will designate 12,670,863 authorized shares of Series C Preferred Stock.

Ranking

The Series C Preferred Stock will rank
senior to the Common Stock with respect to dividend rights and rights on the distribution of assets
on any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Company and will rank junior to all secured and
unsecured indebtedness.

Stated Value

The
Series C Preferred Stock will have a par value of $0.001 per share.

Dividends

The holders of Series C Preferred Stock will be entitled to participate in all dividends declared on the Common Stock on an
as-converted
basis.

Conversion at the Option of the Holder

Subject to certain anti-dilution adjustments, the Series C Preferred Stock will be convertible at the option of the holders at any time into a
number of shares of
Common Stock equal to the Conversion Rate (as defined in the Certificate of Designations); provided that each
holder will receive cash in lieu of fractional shares (if any), and provided further that no holder will be entitled to convert Series C
Preferred
Stock in an amount that would cause such holder to beneficially own immediately following such conversion more than 49.99% of the
then-outstanding shares of Common Stock. The initial Conversion Rate will be 1:1.

Mandatory Conversion

If the VWAP (as defined in
the Certificate of Designations) per share of Common Stock for any calendar quarter ending after the six-month
anniversary of the Closing date (a “Conversion Quarter”) is greater than the Mandatory
Conversion Price (as defined in the Certificate of
Designations) then, if a majority of the members of the Board that have not been designated by, and are not affiliated with, any Preferred
Stockholder (the “Disinterested Directors”) so
direct, the Company shall convert into shares of Common Stock, on a pro rata basis based
on the number of shares of Series C Preferred Stock held as of the date of the Notice of Mandatory Conversion (as defined in the
Certificate of Designations),
up to 1/6th of the total shares of Series C Preferred Stock outstanding as of the Closing date on a date
selected by the Company that is within six months after the last day of the Conversion
Quarter, provided that if the conversion of a holder’s
pro rata share of the then-outstanding shares of Series C Preferred Stock would cause such holder to beneficially own immediately
following such conversion more than 49.99% of the
then-outstanding shares of Common Stock, the number of such holder’s
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shares of Series C Preferred Stock that may be converted will be reduced to the greatest number of shares that would cause such holder
to beneficially own immediately following such conversion no
more than 49.99% of the then-outstanding shares of Common Stock. The
initial Mandatory Conversion Price will be $18.85 per share.

Subject to the limitations set
forth in the Certificate of Designations, if directed by a majority of the Disinterested Directors, the Company
may cause multiple Mandatory Conversions (as defined in the Certificate of Designations) in respect of any given Conversion Quarter, and
Mandatory Conversions in respect of multiple Conversion Quarters, so long as (i) the aggregate number of shares of Series C Preferred
Stock that are converted in respect of any Conversion Quarter do not exceed 1/6th of the total shares of Series C Preferred Stock
outstanding as of the Original Issuance Date and (ii) no holder is forced to convert a number of shares exceeding its pro rata share of the
aggregate number of shares of Series C Preferred Stock which may be subject to Mandatory Conversion without giving effect to any
reduction in the number of shares of Series C Preferred Stock actually converted.

Antidilution Adjustments

The formula for
determining the Conversion Rate and the number of shares of Common Stock to be delivered upon conversion of the
Series C Preferred Stock will be adjusted in the event of certain dividends, distributions, subdivisions, splits, combinations or
repurchases
of Common Stock, among other events. If any such event occurs, the number of shares of Common Stock issuable upon conversion may
be higher or lower than the initial number of shares designated under the Certificate of Designations.

Change of Control

If the Company undergoes
certain change of control transactions, (a) each holder of outstanding shares of Series C Preferred Stock will
have the option to require the Company to purchase any or all of its shares of Series C Preferred Stock at a purchase price per share
equal to the Liquidation Preference (as defined below) (“Change of Control Put”) and (b) to the extent that a holder has not exercised the
Change of Control Put, the Company will have the right to redeem, subject to the
holder’s right to convert prior to such redemption, all of
such holder’s shares of Series C Preferred Stock that are not subject to a Change of Control Put, at a redemption price per share equal to
the Liquidation Preference
(“Change of Control Call”). If the Company does not pay the amounts due in connection with a Change of
Control Put or Change of Control Call in full when due, such unpaid amount will accrue interest at a rate of 9.5% per annum until such
shares are repurchased.

Liquidation Preference

The Series C Preferred Stock will have a liquidation preference equal to the purchase price, which is $14.50 per share (the “Liquidation
Preference”).

In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Company, holders of shares of Series
C Preferred Stock will be
entitled to receive, prior to any distributions on Common Stock and other capital stock of the Company ranking
junior to the Series C Preferred Stock, and subject to the rights of the Company’s existing and future creditors, an amount per
share of
Series C Preferred Stock equal to the higher of (i) the Liquidation Preference and (ii) the amount per share of Series C Preferred Stock
that the holders would have received if such holders, immediately prior to such voluntary or
involuntary liquidation, dissolution or winding
up of the affairs of the Company, converted such share of Series C Preferred Stock into Common Stock.

Voting Rights

The holders of shares of Series C Preferred Stock will initially have one vote per share (subject to adjustment in accordance with the
Certificate of Designations) and will be entitled to vote as a single
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class with the holders of the Common Stock and the holders of any other class or series of capital stock of the Company then entitled to
vote with the Common Stock on all matters submitted to a
vote of the holders of Common Stock. However, to the extent that the Series C
Preferred Stock and any shares of Common Stock held as of the Closing date by a Preferred Stockholder, together with certain
transferees and affiliates, would represent
voting rights with respect to more than 16.66% of the Common Stock (including the Series C
Preferred Stock on an as-converted basis) (the “Voting Threshold”), such Preferred Stockholder will not be
permitted to exercise the voting
rights with respect to any shares of Series C Preferred Stock held by them in excess of the Voting Threshold and the Company shall
exercise the voting rights with respect to such shares of Series C Preferred Stock in
excess of the Voting Threshold in a neutral manner.
To the extent that a holder acquires shares of Series C Preferred Stock from another holder, the acquiring holder’s Voting Threshold will be
increased proportionately based on the number of
shares that such holder acquires and the disposing holder’s Voting Threshold will be
decreased proportionately, such that the aggregate Voting Threshold of all holders does not exceed 49.99%.

The vote or consent of the holders of at least 75% of the shares of Series C Preferred Stock outstanding at such time, voting together as a
separate class, is required
for certain actions, including (a) amendments to the Company’s charter or bylaws that would adversely affect
the Series C Preferred Stock, (b) any authorization or issuance of parity or senior securities and (c) any increase or
decrease in the
number of authorized shares of Series C Preferred Stock or issuance of additional shares of Series C Preferred Stock.
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PROPOSALS TO BE VOTED ON

Proposal No. 1 – Approval of the Share Issuance

On September 26, 2025, the Company entered into separate Exchange Agreements with each of Charter, Liberty and Pine, pursuant to
which, among other things, at the
Closing, and on the terms and subject to the conditions set forth therein, the Company will issue
4,223,621 shares of Series C Preferred Stock and 3,286,825 shares of Common Stock to each Preferred Stockholder in exchange for the
31,928,301 shares
of Series B Preferred Stock currently owned by each Preferred Stockholder.

The key terms of the Share Issuance and the Series C Preferred Stock are summarized
above; see the sections entitled “Description of
the Exchange Documents” and “Description of the Series C Preferred Stock.”

Purpose of and Effects of the Proposal

Our Common Stock is
listed on Nasdaq, and we are subject to Nasdaq rules and regulations. Nasdaq Listing Rule 5635(b) requires
stockholder approval prior to the issuance of securities when the issuance or potential issuance will result in a “change of
control” of a
listed company. This rule does not specifically define when a change in control of a company may be deemed to occur for this purpose;
however, Nasdaq suggests in its guidance that a change of control would occur, subject to
certain limited exceptions, if after a transaction
an investor (or a group of investors) will hold 20% or more of a company’s then-outstanding capital stock and such ownership would be
the largest ownership position.

At the Closing, the Company will issue to the Preferred Stockholders (i) an aggregate of 12,670,863 shares of Series C Preferred Stock
(subject to any adjustments
per the Exchange Agreements), which shares will initially be convertible into an aggregate of 12,670,863
shares of Common Stock in accordance with the Certificate of Designations and (ii) an aggregate of 9,860,475 shares of Exchange
Common
Stock (subject to any adjustments per the Exchange Agreements). On an as-converted basis, these shares are expected to
constitute approximately 82% of the issued and outstanding Common Stock of the Company
immediately following Closing (equating to
approximately 27% per Preferred Stockholder) based on the number of shares of Common Stock currently projected to be outstanding
immediately following Closing. This estimate excludes future issuances of
Common Stock under the Company’s equity incentive plans and
arrangements.

We believe that, because each Preferred Stockholder’s ownership relative to
each other Preferred Stockholder will not substantially and
materially differ from existing ownership after the Exchange, the Exchange will not constitute a change of control under Nasdaq Listing
Rule 5635(b). However, the Company has decided to
seek stockholder approval to ensure compliance with Nasdaq rules and regulations.
Seeking stockholder approval for this purpose does not mean that the Exchange will constitute a change of control for any other purpose,
including with respect to the
Company’s outstanding indebtedness, commercial agreements or compensation plans. It also does not mean
that the Preferred Stockholders will be acting in concert or as a group in connection with the Exchange.

Under Nasdaq Listing Rule 5635(d), stockholder approval is required prior to a 20% Issuance at a price that is less than the Minimum
Price. For purposes of Nasdaq
Listing Rule 5635(d), (i) a “20% Issuance” means a transaction, other than a public offering, involving the
sale, issuance or potential issuance by the Company of Common Stock (or securities convertible into or exercisable for
Common Stock),
which alone or together with sales by our officers, directors or substantial stockholders equals 20% or more of Common Stock or 20% or
more of the voting power outstanding before the issuance, and (ii) the “Minimum
Price” means a price that is the lower of: (A) the closing
price (as reflected on Nasdaq.com) immediately preceding the signing of the binding agreement; or (B) the average closing
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price of Common Stock (as reflected on Nasdaq.com) for the five trading days immediately preceding the signing of the binding
agreement.

In the Exchange, the effective issuance price of the Exchange Common Stock will be at least $8.11 per share, and the initial conversion
price of the Series C Preferred
Stock will be $14.50 per share. Neither the effective issuance price of the Exchange Common Stock nor
the initial conversion price of the Series C Preferred Stock is lower than the Minimum Price; therefore, the Company will not be issuing
through
the Exchange more than 20% of our Common Stock at a price that is less than the Minimum Price. Although the Exchange does
not, in the Company’s view, require approval as a 20% Issuance under Nasdaq Listing Rule 5635(d), the Company has decided
to seek
stockholder approval to ensure compliance with Nasdaq rules and regulations.

Consequences of
Non-Approval of the Share Issuance

Approval of the Share Issuance is a condition to closing the transactions
contemplated by the Exchange Agreements. If the Share
Issuance is not approved by our stockholders, the Exchange Agreements may be terminated and the transactions contemplated thereby
may not be completed. See the section entitled “Description
of the Exchange Documents – Exchange Agreements – Termination of the
Exchange Agreements” above for more details.

If the Closing does not occur,
the Company will not realize the intended benefits of the Exchange. See the section entitled “Description of
the Transactions – Reasons for the Transactions” above for more information about the intended benefits of the Exchange.

Required Vote

You may vote for or against this
Proposal No. 1, or you may abstain. Approval of this proposal requires the affirmative vote (“FOR”) of a
majority of the shares of capital stock present or represented by proxy at the Special Meeting and entitled to vote thereon.
Abstentions will
have the same effect as a vote against this Proposal No. 1. Broker non-votes (if any) will have no effect on the outcome of this proposal.

Pursuant to the Support Agreements and subject to the terms and conditions contained in the Existing SHA and the Existing COD, the
Preferred Stockholders have agreed to
vote in favor of Proposal No. 1. We expect that the Support Agreements will make it more likely
that Proposal No. 1 will be approved.

Recommendation of Our Board of Directors and the Special Committee

OUR BOARD OF DIRECTORS AND THE SPECIAL COMMITTEE RECOMMEND THAT YOU VOTE “FOR” PROPOSAL NO. 1.
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Proposal No. 2 – Disinterested Stockholder Approval

On September 26, 2025, the Company entered into separate Exchange Agreements with each of Charter, Liberty and Pine, pursuant to
which, among other things, at the
Closing, and on the terms and subject to the conditions set forth therein, the Company will issue
4,223,621 shares of Series C Preferred Stock and 3,286,825 shares of Common Stock to each Preferred Stockholder in exchange for the
31,928,301 shares
of Series B Preferred Stock currently owned by each Preferred Stockholder. The closing of the Exchange is
conditioned on approval of the Exchange Documents and the Exchange by a majority of the votes cast by the Disinterested Stockholders.

The terms of the Exchange Documents and the Exchange are summarized above; see the section entitled “Description of the Exchange
Documents.”

Purpose of and Effects of the Proposal

As discussed under
the section entitled “Description of the Transactions – Background of the Transactions” above, the Board established
the Special Committee to evaluate Potential Transactions (including the Preferred Stock Recapitalization) because
the Preferred
Stockholders could have interests therein that differ from, or are in addition to, the interests of the Common Stockholders and certain
directors designated to the Board by the Preferred Stockholders could have actual or potential
conflicts of interest in considering the
Potential Transactions as a result. The Board determined that each member of the Special Committee was a “disinterested director” as
defined in Section 144(e)(4) of the DGCL, and the Special
Committee was empowered to, among other things, (i) consider, explore,
review, analyze, evaluate and negotiate the terms of any Potential Transactions, (ii) reject any Potential Transactions, and (iii) make a
recommendation to the
Board to approve or disapprove any Potential Transactions. The resolutions establishing the Special Committee
also provided that the Board would not approve or recommend any Potential Transaction (including the Preferred Stock Recapitalization)
without a prior favorable recommendation by the Special Committee. Following its formation, the Special Committee oversaw the
negotiation of the terms of the Exchange and approved and recommended the Exchange to the Board because it believed the
Exchange
and the Exchange Documents were advisable and in the best interests of the Company and its stockholders.

The Disinterested Stockholder Approval of the
Exchange Documents and the Exchange is not required under Delaware law. However, as
part of the negotiation process, the Special Committee determined to seek, and ultimately obtained, a condition in the Exchange
Agreements that the Exchange would
not occur unless the Exchange Documents and the Exchange had been approved by a majority of
the votes cast by the “disinterested stockholders” as defined in Section 144(e)(5) of the DGCL. The Special Committee believed that it was
important for the Disinterested Stockholders to have the ability to approve or disapprove of the Exchange and that conditioning the
Exchange on obtaining the Disinterested Stockholder Approval would help ensure that the terms of the Exchange are
fair to and in the
best interests of all of the Company’s stockholders.

In addition, the Disinterested Stockholder Approval is intended to comply with the
requirements for the “safe harbor” protections of
Section 144 of the DGCL. Section 144 of the DGCL provides, in relevant part, that certain transactions with directors or officers (or entities
in which they serve as directors
or officers or have a financial interest) or with controlling stockholders (or control groups) of a corporation
may not be the subject of equitable relief, or give rise to an award of damages, against a director, officer, controlling stockholder or
member of a control group by reason of a claim based on a breach of fiduciary duty by a director, officer, controlling stockholder or
member of a control group if certain requirements are met.
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With respect to a transaction with directors and officers of the corporation (or entities in which they serve as
directors or officers or have a
financial interest), Section 144(a) of the DGCL provides that the safe harbor protections will apply if:
 

 

1) The material facts as to the director’s or officer’s relationship or interest and as to the transaction,
including any involvement in
the initiation, negotiation or approval of the transaction, are disclosed or are known to all members of the board of directors or a
committee of the board of directors, and the board or committee in good faith and
without gross negligence authorizes the
transaction by the affirmative votes of a majority of the disinterested directors then serving on the board of directors or such
committee (as applicable), even though the disinterested directors be less than
a quorum; provided that if a majority of the
directors are not disinterested directors with respect to the transaction, such transaction shall be approved (or recommended
for approval) by a committee of the board of directors that consists of 2 or
more directors, each of whom the board of directors
has determined to be a disinterested director with respect to the transaction; or

 

  2) The transaction is approved or ratified by an informed, uncoerced, affirmative vote of a majority of the votes cast by
the
disinterested stockholders; or

 
  3) The transaction is fair as to the corporation and the corporation’s stockholders.

With respect to a controlling stockholder transaction (other than a going-private transaction) with a controlling stockholder (or control
group), Section 144(b) of
the DGCL provides that the safe harbor protections will apply if:
 

 

1) The material facts as to such controlling stockholder transaction (including the controlling stockholder’s or
control group’s
interest therein) are disclosed or are known to all members of a committee of the board of directors to which the board has
expressly delegated the authority to negotiate (or oversee the negotiation of) and to reject such
controlling stockholder
transaction, and such controlling stockholder transaction is approved (or recommended for approval) in good faith and without
gross negligence by a majority of the disinterested directors then serving on the committee,
provided that the committee
consists of 2 or more directors, each of whom the board of directors has determined to be a disinterested director with respect
to the controlling stockholder transaction; or

 

 
2) Such controlling stockholder transaction is conditioned, by its terms, as in effect at the time it is submitted to
stockholders for

their approval or ratification, on the approval of or ratification by disinterested stockholders, and such controlling stockholder
transaction is approved or ratified by an informed, uncoerced, affirmative vote of a majority of the
votes cast by the
disinterested stockholders; or

 
  3) Such controlling stockholder transaction is fair as to the corporation and the corporation’s stockholders.

If the Preferred Stockholders are considered controlling stockholders individually (or a control group collectively) with respect to the
Exchange
under Section 144 of the DGCL, the Exchange and the transactions contemplated thereby could be considered a controlling
stockholder transaction for purposes of Section 144(b) of the DGCL. Even if the Preferred Stockholders are not deemed
to be controlling
stockholders (or a control group), the Exchange could be considered a transaction between the Company and entities in which certain
members of the Board serve as directors or officers or have a financial interest for purposes of
Section 144(a) of the DGCL. The Special
Committee approval and the Disinterested Stockholder Approval are intended to comply with the requirements for the safe harbor
protections described above. Section 144 of the DGCL provides that if
such requirements are
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satisfied, the Exchange and the transactions contemplated thereby cannot be the subject of equitable relief or give rise to an award of
damages against any director, officer, controlling
stockholder or member of a control group of the Company by reason of a claim based on
breach of fiduciary duty.

Consequences of Non-Approval by the Disinterested Stockholders

If the Disinterested Stockholder Approval is not obtained, the Exchange
Agreements may be terminated and the Exchange may not be
completed. See the section entitled “Description of the Exchange Documents – Exchange Agreements – Termination of the Exchange
Agreements” above for more details.

If the Closing does not occur, the Company will not realize the intended benefits of the Exchange. See the section entitled “Description of
the Transactions
– Reasons for the Transactions” above for more information about the intended benefits of the Exchange.

Required Vote

You may vote for or against this Proposal No. 2, or you may abstain. Approval of this proposal requires the affirmative vote (“FOR”) of a
majority of
the votes cast by the Disinterested Stockholders present or represented by proxy at the Special Meeting and entitled to vote
thereon. Abstentions and broker non-votes (if any) will have no effect on the
outcome of this Proposal No. 2.

Pursuant to the Support Agreements, the Preferred Stockholders have agreed to “abstain” with respect to the
Disinterested Stockholder
Approval such that their votes will have no effect on the outcome of Proposal No. 2.

Recommendation of Our Board
of Directors and the Special Committee

OUR BOARD OF DIRECTORS AND THE SPECIAL COMMITTEE RECOMMEND THAT YOU VOTE “FOR” PROPOSAL NO. 2.
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Proposal No. 3 – Adoption of the COI Amendment

The Board has declared advisable and directed that there be submitted to our stockholders at the Special Meeting the COI Amendment,
which amends our Amended and
Restated Certificate of Incorporation (the “A&R Certificate of Incorporation”) to permit the Share
Issuance and authorize a sufficient number of shares of Common Stock and Preferred Stock. The COI Amendment would (i) decrease
the
total number of shares of stock authorized for issuance from 121,750,000 to 60,000,000, (ii) decrease the number of shares of Preferred
Stock authorized for issuance from 105,000,000 to 14,000,000 and (iii) increase the number of
shares of Common Stock authorized for
issuance from 16,750,000 to 46,000,000.

The Form of Certificate of Amendment attached to this proxy statement as Annex A
reflects the changes that will be implemented to our
A&R Certificate of Incorporation if the COI Amendment is adopted and filed with the Secretary of State of the State of Delaware.

Purpose of and Effects of the Proposed Amendment

The
A&R Certificate of Incorporation currently authorizes the issuance of up to 16,750,000 shares of Common Stock and up to
105,000,000 shares of Preferred Stock. As of October 31, 2025, the Company had 5,015,664 shares of Common Stock issued and
outstanding and 95,784,903 shares of Preferred Stock issued and outstanding. As of such date, there were:
 
  •   481,922 shares of Common Stock underlying outstanding equity awards (based on maximum achievement, if applicable);
 

  •   2,582,844 shares of Common Stock reserved for issuance pursuant to our 2018 Equity and Incentive Compensation Plan,
excluding outstanding equity awards;

 

  •   5,285,643 shares of Common Stock reserved for issuance in connection with the conversion of Series B Preferred Stock
(including accrued dividends through October 31, 2025);

 
  •   338,239 shares of Common Stock held as treasury shares; and
 
  •   95,784,903 shares of Preferred Stock designated as Series B Preferred Stock.

If the Company were to issue all of the shares of Common Stock reserved, subject to or contemplated for issuance as described above
(including the reissuance of
treasury shares), a total of 13,704,312 shares of Common Stock would be issued and outstanding.

If the Share Issuance is approved by our stockholders,
9,860,475 shares of Exchange Common Stock and 12,670,863 shares of Series C
Preferred Stock will need to be issued at Closing, and an additional 12,670,863 shares of Common Stock will need to be reserved for
issuance upon conversion of the Series C
Preferred Stock. All shares of Series B Preferred Stock will be retired in connection with
Closing.

The principal purpose of the COI Amendment is to increase the
number of shares of Common Stock and decrease the number of total
shares and shares of Preferred Stock available for future issuance, including for the foregoing purposes. As noted above, the A&R
Certificate of Incorporation, as amended by the
COI Amendment, would authorize the issuance of up to 46,000,000 shares of Common
Stock and up to 14,000,000 shares of Preferred Stock.

If approved, the authorized
shares of Common Stock and Preferred Stock would be available for issuance from time to time for such
purposes and consideration as the Board may determine to be appropriate. No further vote of our stockholders would be required for the
issuance of
these shares, except as provided herein or as required by applicable law, our governing documents or the rules of any
national securities exchange or automated quotation system on which our securities may be listed or quoted.
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Future issuances of Common Stock or Preferred Stock would increase the number of shares of capital stock and as-converted Common
Stock outstanding. This could cause a significant reduction in the percentage interests of our current stockholders in voting power,
liquidation value, book and market value and future earnings
(if any). Such issuances could dilute, and thereby reduce, each existing
stockholder’s proportionate ownership in Comscore. Moreover, depending on the particular terms of any future class or series of Preferred
Stock, holders of Preferred
Stock could have significant voting rights and the right to representation on our Board. In addition, the approval
of the holders of Preferred Stock, voting as a class or as a series, may be required for the taking of certain corporate actions.

If the COI Amendment is adopted by our stockholders at the Special Meeting, we expect that a Certificate of Amendment, in the form
attached hereto as Annex A,
would be filed with the Secretary of State of the State of Delaware as soon as practicable after the Special
Meeting. Without any further action on the part of our stockholders, the COI Amendment would become effective on the date of any such
filing. Prior to any such filing, the Board reserves the right to delay or abandon the COI Amendment at its discretion.

Except for issuances of Series C Preferred
Stock in the Exchange, we currently do not have any definitive plans, arrangements or
understandings with respect to the issuance of Preferred Stock authorized by the COI Amendment. Except for issuances of Exchange
Common Stock in the Exchange,
issuances upon conversion of Series C Preferred Stock in accordance with the Certificate of
Designations, and issuances pursuant to the 2018 Equity and Incentive Compensation Plan and equity awards, we currently do not have
any definitive plans,
arrangements or understandings with respect to the issuance of Common Stock authorized by the COI Amendment.

Consequences of Non-Adoption of the COI Amendment

Adoption of the COI Amendment is a condition to closing the transactions contemplated by
the Exchange Agreements. If the COI
Amendment is not adopted by our stockholders, the Exchange Agreements may be terminated and the transactions contemplated thereby
may not be completed. See the section entitled “Description of the Exchange
Documents – Exchange Agreements – Termination of the
Exchange Agreements” above for more details.

If the Closing does not occur, the Company will
not realize the intended benefits of the Exchange. See the section entitled “Description of
the Transactions – Reasons for the Transactions” above for more information about the intended benefits of the Exchange.

Required Vote

You may vote for or against this Proposal
No. 3, or you may abstain. Approval of this proposal requires the affirmative vote (“FOR”) of
(i) the holders of a majority of the outstanding shares of Common Stock and Series B Preferred Stock (on an as-converted basis) entitled
to vote thereon and (ii) the holders of at least 75% of the outstanding shares of Series B Preferred Stock entitled to vote thereon, voting as
a separate class. Abstentions and
broker non-votes (if any) will have the same effect as votes against this Proposal No. 3.

Pursuant to the Support
Agreements and subject to the terms and conditions contained in the Existing SHA and the Existing COD, the
Preferred Stockholders have agreed to vote in favor of Proposal No. 3. We expect that the Support Agreements will make it more likely
that Proposal No. 3 will be approved.

Recommendation of Our Board of Directors and the Special Committee

OUR BOARD OF DIRECTORS AND THE SPECIAL COMMITTEE RECOMMEND THAT YOU VOTE “FOR” PROPOSAL NO. 3.
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Proposal No. 4 – Approval of the Adjournment Proposal

At the Special Meeting, if necessary, stockholders will vote on this Proposal No. 4. If this Proposal No. 4 is approved, we will have the
discretion to
adjourn the Special Meeting to a later date or dates to permit further solicitation of proxies in the event that there are not
sufficient votes at the time of the Special Meeting to approve Proposal No. 1, Proposal No. 2 and/or Proposal
No. 3. It is possible for us to
obtain sufficient votes to approve this Proposal No. 4 but not receive sufficient votes to approve Proposal No. 1, Proposal No. 2 and/or
Proposal No. 3. In such a situation, we could adjourn
the Special Meeting for any number of days or hours as permitted under applicable
law and our governing documents and attempt to solicit additional votes in favor of Proposal No. 1, Proposal No. 2 and/or Proposal No. 3.

This Proposal No. 4 will only be presented at the Special Meeting if there are not sufficient votes represented in person or by proxy at the
Special Meeting for
Proposal No. 1, Proposal No. 2 and/or Proposal No. 3.

Required Vote

You may vote for or against this Proposal No. 4, or you may abstain. Approval of this proposal requires the affirmative vote (“FOR”) of a
majority of
the shares of capital stock present or represented by proxy at the Special Meeting and entitled to vote thereon. Abstentions will
have the same effect as a vote against this Proposal No. 4. Broker
non-votes (if any) will have no effect on the outcome of this proposal.

Pursuant to the Support Agreements and subject to
the terms and conditions contained in the Existing SHA and the Existing COD, the
Preferred Stockholders have agreed to vote in favor of Proposal No. 4. We expect that the Support Agreements will make it more likely
that Proposal No. 4 will
be approved.

Recommendation of Our Board of Directors and the Special Committee

OUR BOARD OF DIRECTORS AND THE SPECIAL COMMITTEE RECOMMEND THAT YOU VOTE “FOR” PROPOSAL NO. 4.
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INTERESTS OF CERTAIN PERSONS IN THE TRANSACTIONS

In considering the recommendations of the Board and the Special Committee to vote “FOR” the proposals presented at the Special
Meeting, you should be aware
that the Preferred Stockholders and certain members of the Board have interests in the Exchange that may
be different from, or in addition to, the interests of our stockholders generally. The Board and the Special Committee were aware of and
considered these interests, among other matters, in evaluating the Exchange and related matters and in recommending to our
stockholders that they vote in favor of the proposals presented at the Special Meeting. These interests include, among other
things:
 

 
•   The fact that the Preferred Stockholders are parties to the Exchange Documents and may benefit from the Exchange and

related transactions, including the opportunity to acquire shares of Series C Preferred Stock and Common Stock in exchange
for their existing shares of Series B Preferred Stock;

 

  •   The fact that the Preferred Stockholders own a material interest the Company and, if the Exchange is consummated, would
own
an even larger percentage of the Company on an as-converted basis;

 

 
•   The fact that each Preferred Stockholder has (and would retain in the Exchange) consent rights over a number of corporate

actions, including amendments to the Company’s governing documents, change of control transactions, changes to the size of
the Board, incurrence of debt, certain management changes, and declaring dividends;

 

 
•   The fact that each Preferred Stockholder is currently entitled to designate (and has designated) two members of our Board

(currently Mr. Kline and Mr. Murphy for Charter, Mr. Patterson and Mr. Wendling for Liberty, and Dr. Banerjee and Mr. Fisher for
Pine), and, if the Exchange is consummated, each Preferred Stockholder would be entitled
to designate one member of our
Board and the Preferred Stockholders would jointly be entitled to nominate the Additional Director; and

 

  •   The fact that directors appointed by the Preferred Stockholders are compensated for their service on the Board and Board
committees.

In addition, four members of our Board (Dr. Banerjee, Mr. Fisher, Ms. Gillin and Mr. Patterson) are expected to incur a
separation from
service as of the Closing date in connection with a reduction in the size of our Board. Upon separation from service, these directors are
expected to receive the benefit of accelerated vesting of certain equity awards covering the
2025-2026 director compensation term (up to
10,000 shares of Common Stock per director, pursuant to awards granted on July 1, 2025 under the Company’s regular annual director
compensation program). In addition, any vested awards held by
these directors as of the Closing date will be settled in Common Stock in
accordance with their terms.

For more information about the Special
Committee’s and the Board’s process for evaluating the Exchange and related matters, please see
the section entitled “Description of the Transactions” above.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

The following table sets forth certain information with respect to beneficial ownership of our Common Stock and Series B Preferred
Stock
as of October 31, 2025 by:
 
  •   each beneficial owner of more than 5% of the outstanding shares of our Common Stock or Series B Preferred Stock;
 
  •   each of our current directors;
 
  •   each of our named executive officers for 2024; and
 
  •   all of our current directors and executive officers as a group.

Beneficial ownership is determined in accordance with the rules of the SEC. Except as indicated by the footnotes below, we believe,
based on the information furnished
to us, that the persons and entities named in the table below have sole voting and investment power
with respect to all shares that they beneficially own, subject to applicable community property laws.

In computing the number of shares beneficially owned by a person and the percentage ownership of that person, shares of Common
Stock and Series B Preferred Stock
subject to options or other rights held by that person that are currently exercisable or exercisable
within 60 days of October 31, 2025 are deemed outstanding, but are not deemed outstanding for purposes of computing the percentage
ownership of any
other person. This results in Common Stock ownership percentages below that exceed the holders’ ownership
percentages on a fully converted basis.

Unless
otherwise indicated, these shares do not include any stock awards, stock units or options granted after October 31, 2025. As of
October 31, 2025, a total of 5,015,664 shares of our Common Stock and 95,784,903 shares of our Series B Preferred Stock
were
outstanding.

Except as otherwise indicated, the address of each person in this table is c/o Comscore, 11950 Democracy Drive, Suite 600, Reston,
Virginia
20190.
 
    Common Stock     Series B Preferred Stock  

Name and Address of Beneficial Owner  

Amount and

Nature of


Beneficial

Ownership 

(1)    
Percentage of


Class Outstanding   

Amount and

Nature of


Beneficial

Ownership 

(1)    
Percentage of


Class Outstanding 
5% or Greater Stockholders:        

Cerberus Capital Management, L.P. (2)     1,875,388     27.7%     31,928,301     33.3% 
Charter Communications, Inc. (3)     1,811,670     26.6%     31,928,301     33.3% 
Liberty Broadband Corporation (4)     1,761,881     26.0%     31,928,301     33.3% 
WPP plc and affiliated entities (5)     565,968     11.3%     —       —   
Mount Logan Capital Inc. (6)     400,451     8.0%     —       —   
Westerly Capital Management, LLC (7)     400,000     8.0%     —       —   
Irrevocable Larson Family Investment Trust (8)     284,146     5.7%     —       —   
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    Common Stock     Series B Preferred Stock  

Name and Address of Beneficial Owner  

Amount and

Nature of


Beneficial

Ownership 

(1)    
Percentage of


Class Outstanding   

Amount and

Nature of


Beneficial

Ownership 

(1)    
Percentage of


Class Outstanding 
Directors and NEOs:       

Nana Banerjee, Director (9)     25,624     *      —       —   
Itzhak Fisher, Director (10)     45,469     *      —       —   
Leslie Gillin, Director (11)     23,354     *      —       —   
David Kline, Director (12)     —       —        —       —   
Bill Livek, Director (13)     220,316     4.4%     —       —   
Matt McLaughlin, Director     135,739     2.7%     —       —   
Jeff Murphy, Director (14)     —       —        —       —   
Marty Patterson, Director (15)     28,682     *      —       —   
Brian Wendling, Director (16)     32,507     *      —       —   
Jon Carpenter, Chief Executive Officer and

Director (17)     42,898     *      —       —   
Steve Bagdasarian, Chief Commercial Officer

(18)     10,865     *      —       —   
Mary Margaret Curry, Chief Financial Officer and

Treasurer (19)     7,843     *      —       —   
All directors and executive officers as a group

(13 persons) (20)     586,252     11.1%     —       —   
 
* Represents less than 1% of the outstanding shares of Common Stock.
(1) The information provided in this table is based on Company records, information supplied to us by our directors,
executive officers

and principal stockholders and information contained in Schedules 13D, 13F and 13G and Forms 4 filed with the SEC.
(2) This information is derived in part from the Schedule 13D/A filed with the SEC on September 30, 2025. Cerberus
Capital

Management, L.P. and Pine have sole voting and dispositive power for 31,928,301 shares of Series B Preferred Stock, convertible at
any time at the option of the holder into shares of Common Stock (shown on an
as-converted basis including accrued dividends
through October 31, 2025). Also reported are 109,654 shares of outstanding Common Stock and 3,853 shares of Common Stock
subject to vested, deferred stock units
that are scheduled to be settled on the earlier of the holder’s separation from service or a
change in control of the company. These deferred stock units are held by Dr. Banerjee, who has assigned his rights and interests to
Cerberus
Capital Management, L.P. The address for Cerberus Capital Management, L.P. is 875 Third Avenue, 11th Floor, New York,
NY 10022.

(3) This information is derived in part from the Schedule 13D/A filed with the SEC on September 30, 2025. Charter
Communications,
Inc., CCH II, LLC, Charter Communications Holdings, LLC, Spectrum Management Holding Company, and Charter Communications
Holding Company, LLC (“Charter”) have shared voting and dispositive power for 31,928,301 shares of
Series B Preferred Stock,
convertible at any time at the option of the holder into shares of Common Stock (shown on an as-converted basis including accrued
dividends through October 31, 2025). Also reported
are 8,358 shares of outstanding Common Stock and 41,431 shares of Common
Stock subject to vested, deferred stock units that are scheduled to be settled on the earlier of the holder’s separation from service or
a change in control of the
company. These deferred stock units are held by Mr. Kline and Mr. Murphy, who have assigned their rights
and interests to Charter. The address for Charter Communications, Inc., CCH II, LLC, Charter Communications Holdings, LLC,
Spectrum
Management Holding Company, and Charter is 400 Washington Blvd., Stamford, CT 06902.

(4) This information is derived in part from the Schedule 13D/A filed with the SEC on September 30, 2025. Liberty
Broadband
Corporation has sole voting and dispositive power for 31,928,301 shares of Series B Preferred Stock, convertible at any time at the
option of the holder into shares of
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  Common Stock (shown on an as-converted basis including accrued dividends through October 31, 2025). The address for Liberty
Broadband Corporation is 12300
Liberty Boulevard, Englewood, Colorado 80112.

(5) This information is derived in part from the Schedule 13D/A filed with the SEC on April 6, 2018. Shares are owned
directly by
Cavendish Square Holding B.V. (“Cavendish”), which is a wholly owned subsidiary of WPP plc that WPP plc owns indirectly through
a series of holding companies. WPP plc is an indirect beneficial owner of the reported
securities. The address for WPP plc is
27 Farm Street, London, United Kingdom W1J 5RJ. The address for Cavendish is Laan op Zuid 167, 3072 DB Rotterdam,
Netherlands.

(6) This information is derived in part from the Schedule 13G filed with the SEC on September 16, 2025 by Mount Logan
Capital Inc.
Mount Logan Capital Inc. has shared voting and dispositive power for 400,451 shares of Common Stock. The address for Mount
Logan Capital Inc. is 650 Madison Avenue, 3rd Floor,
New York, NY 10022.

(7) This information is derived in part from the Schedule 13G filed with the SEC on March 20, 2023 and the Form 13F
filed with the SEC
on August 14, 2025. Westerly Capital Management, LLC has sole voting and dispositive power for 400,000 shares of Common
Stock. The address for Westerly Capital Management, LLC is 201 Mission Street, Suite 580, San Francisco,
CA 94105.

(8) This information is derived in part from the Schedule 13G/A filed with the SEC on January 28, 2025. The Irrevocable
Larson Family
Investment Trust has sole voting and dispositive power for 284,146 shares of Common Stock. The address for The Irrevocable
Larson Family Investment Trust is 3608 Lexington Ave., Dallas, TX 75205.

(9) Includes 24,154 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled on the
earlier of
Dr. Banerjee’s separation from service or a change in control of the Company. Excludes 3,853 shares of Common Stock subject to
vested, deferred stock units that are scheduled to be settled on the earlier of
Dr. Banerjee’s separation from service or a change in
control of the Company. Dr. Banerjee has assigned his rights and interests in these 3,853 deferred stock units to Cerberus Capital
Management, L.P.

(10) Includes (i) 4,583 shares of Common Stock held indirectly through Pereg Holdings, LLC; (ii) 28,007 shares of Common Stock
subject
to vested, deferred stock units that are scheduled to be settled on the earlier of Mr. Fisher’s separation from service or a change in
control of the Company; and (iii) 7,879 shares of Common Stock subject to options that are
currently exercisable.

(11) Includes 23,354 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled on the
earlier of
Ms. Gillin’s separation from service or a change in control of the Company.

(12) Excludes 28,007 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled on the
earlier of
Mr. Kline’s separation from service or a change in control of the Company. Mr. Kline has assigned his rights and interests in these
deferred stock units and RSUs to Charter.

(13) Includes (i) 27,071 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled on
the earlier of
Mr. Livek’s separation from service or a change in control of the Company; and (ii) 15,000 shares of Common Stock subject to
options that are currently exercisable.

(14) Excludes 13,424 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled on the
earlier of
Mr. Murphy’s separation from service or a change in control of the Company. Mr. Murphy has assigned his rights and interests in
these RSUs to Charter.

(15) Includes 28,007 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled on the
earlier of
Mr. Patterson’s separation from service or a change in control of the Company.

(16) Includes 28,007 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled on the
earlier of
Mr. Wendling’s separation from service or a change in control of the Company.
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(17) Includes (i) 22,598 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled on
the earlier of
Mr. Carpenter’s separation from service or a change in control of the Company; and (ii) 18,750 shares of Common Stock subject to
options that are currently exercisable.

(18) Includes 4,800 shares of Common Stock subject to options that are currently exercisable.
(19) Includes 6,000 shares of Common Stock subject to options that are currently exercisable.
(20) Includes (i) 191,937 shares of Common Stock subject to vested, deferred stock units that are scheduled to be settled as
described

above; and (ii) 65,384 shares of Common Stock subject to options that are currently exercisable.
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OTHER INFORMATION

Other Matters to be Presented at the Special Meeting

Our amended and restated bylaws provide that only such business as is stated in the notice for the Special Meeting can be considered at
the Special Meeting. The only
matters expected to be considered and voted upon at the Special Meeting are Proposal No. 1, Proposal
No. 2, Proposal No. 3 and Proposal No. 4. If any other matters are properly brought before the Special Meeting, the persons
named as
proxy holders, Mary Margaret Curry and Ashley Wright (each officers of the Company), or either of them, will have discretion to vote on
those matters in accordance with their best judgment. Pursuant to our amended and restated bylaws,
stockholders are not permitted to
propose business to be brought before a special meeting of stockholders.

Security Holder
Communication with Board Members

Any stockholder may contact the Board, a committee of the Board or a specified individual director by writing to the attention
of the Board
(or a specified individual director or committee) and sending such communication to the attention of our Corporate Secretary at our
executive offices as identified in this proxy statement. Each communication from a stockholder should
include the following information in
order to permit us to confirm your status as a stockholder and enable us to send a response if deemed appropriate:
 
  •   the name, mailing address and telephone number of the stockholder sending the communication;
 
  •   the number and type of our securities owned by such stockholder; and
 

  •   if the stockholder is not a record owner of our securities, the name of the record owner of our securities beneficially
owned by
the stockholder.

Our Corporate Secretary will forward all appropriate communications to the Board, the applicable committee of the Board
or individual
members of the Board as specified in the communication. Our Corporate Secretary may, but is not required to, review all correspondence
addressed to the Board, a committee of the Board or any individual member of the Board, for any
inappropriate correspondence more
suitably directed to management.

Financial Information

The SEC allows us to “incorporate by reference” certain information into this proxy statement, which means that we can disclose important
information to you
by referring you to another document that we filed separately with the SEC. Information in this proxy statement updates
and, in some cases, supersedes information incorporated by reference from documents that we have filed with the SEC prior to the
date of
this proxy statement, while information that we file later with the SEC will automatically update and, in some cases, supersede the
information in this proxy statement.

The following documents and information previously filed with the SEC are incorporated by reference into this proxy statement:
 
  •   the 2024 10-K, filed with the SEC on March 6, 2025; and
 
  •   the 10-Q, filed with the SEC on November 7, 2025.

You may obtain documents that we have filed with the SEC and incorporated by reference in this proxy statement, without charge, by
making a written request to the
Corporate Secretary at comScore, Inc.,
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11950 Democracy Drive, Suite 600, Reston, Virginia 20190, Attn: Ashley Wright or by calling our proxy solicitor, Innisfree, toll-free at (877)
825-8971.

Deloitte & Touche LLP (“Deloitte”) has served as our independent registered public accounting firm since 2017 and audited our financial
statements for the fiscal year ended December 31, 2024. A copy of Deloitte’s report expressing an unqualified opinion on such financial
statements is included in Annex I to this proxy statement. A representative of Deloitte is
expected to be present at the Special Meeting and
will have an opportunity to make a statement and respond to appropriate questions from stockholders.
 

63



Table of Contents

ANNEX A

Certificate of Amendment of
Amended and
Restated

Certificate of Incorporation
of comScore, Inc.

comScore, Inc. (the
“Corporation”), a corporation organized and existing under and by virtue of the General Corporation Law
of the State of Delaware, does hereby certify:

FIRST: That on [●], the Board of Directors (the “Board”) of the
Corporation duly adopted resolutions setting forth a proposed
amendment (the “Amendment”) of the Amended and Restated Certificate of Incorporation of the Corporation, as amended, declaring the
Amendment to be advisable and
submitting the Amendment at a meeting of the stockholders of the Corporation for consideration thereof.

SECOND: That thereafter, pursuant to
resolutions of the Board, a special meeting of stockholders of the Corporation was duly
called and held on [●], upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware and at which
meeting the necessary number of shares as required by statute and the Amended and Restated Certificate of Incorporation of the
Corporation were voted in favor of approval of the Amendment.

THIRD: This Amendment amends the provisions of the Amended and Restated Certificate of Incorporation of the Corporation.

FOURTH: That Section A.1 of Article IV of the Amended and Restated Certificate of Incorporation of the Corporation is hereby
amended and restated
in full as follows:

A.  Capital Stock.

1.  This Corporation is authorized to issue two classes of stock, to be designated, respectively, “Common
Stock” and
“Preferred Stock.” The total number of shares which the Corporation is authorized to issue is 60,000,000 shares. 46,000,000
shares shall be Common Stock, par value $0.001 per share, and 14,000,000
shares shall be Preferred Stock, par value $0.001
per share.

FIFTH: That the Amendment was duly adopted in accordance with the provisions of
Section 242 of the General Corporation
Law of the State of Delaware.

SIXTH: All other provisions of the Amended and Restated
Certificate of Incorporation of the Corporation shall remain in full
force and effect.

IN WITNESS WHEREOF, the Corporation has caused this
Certificate of Amendment to be signed by an authorized officer of
the Corporation this [●] day of [●].
 

By:   
Name:  
Title:  
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ANNEX B
STOCK EXCHANGE AGREEMENT

This STOCK EXCHANGE
AGREEMENT (this “Agreement”) is dated as of September 26, 2025 and is made by and between
comScore, Inc., a Delaware corporation (the “Company”), and the party identified on the signature page hereto as
“STOCKHOLDER” (the
“Stockholder”). The Company and the Stockholder are referred to in this Agreement as a “Party” and collectively, as the “Parties.”

RECITALS:

A. On March 10, 2021, the
Stockholder acquired shares of Series B Convertible Preferred Stock, par value $0.001 per share, of the
Company (the “Series B Preferred Stock”) pursuant to that certain Series B Convertible Preferred Stock Purchase Agreement,
dated
January 7, 2021, between the Company and the Stockholder.

B. On July 24, 2024, the Stockholder acquired additional shares of Series
B Preferred Stock pursuant to a Subscription Agreement,
dated the same date, between the Company and the Stockholder, and, in connection therewith, the Company and the Stockholder entered
into an Amended and Restated Stockholders Agreement with the
other parties thereto (the “Existing Stockholders Agreement”).

C. As of the date hereof, and prior to giving effect to the
transactions contemplated hereby, the Stockholder owns 31,928,301 shares
of Series B Preferred Stock (the “Existing Shares”).

D.
On the terms and conditions set forth in this Agreement, the Stockholder and the Company desire to, among other things,
(a) exchange the Existing Shares for (i) 4,223,621 shares of a new series of convertible preferred stock to be designated as
“Series C
Convertible Preferred Stock”, par value $0.001 per share (the “Series C Preferred Stock”), and (ii) 3,286,825 shares of the Company’s
common stock, par value $0.001 per share (the “Common
Stock” and such shares of Common Stock, together with the shares of Series
C Preferred Stock issued pursuant to clause (a)(i), the “Exchange Shares”), and (b) obligate the Company to make a one-time cash
payment to the Stockholder in the amount of $2,000,000 on June 30, 2028 (the “Exchange Payment”).

E. Concurrently with the execution and delivery of this Agreement, and as a condition to the Company entering into this Agreement,
each of the
Stockholder and the Other Stockholders (as defined below) are entering into a Support Agreement with the Company (the
“Support Agreement”), substantially in the form attached hereto as Exhibit A, pursuant to which, among
other things, the Stockholder and
each Other Stockholder shall agree, subject to the terms of the Support Agreement, to vote all shares of its Common Stock (as defined
below) and Series B Preferred Stock that such Stockholder is entitled to vote in
favor of the matters submitted to the stockholders at the
Stockholder Meeting (as defined below).

NOW, THEREFORE, in consideration of the
foregoing premises and the mutual covenants and promises contained in this
Agreement, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto hereby agree as follows:

1. The Exchange. Upon the terms contained herein and subject to the conditions set forth in this Agreement, on the Closing Date
(as defined
below), the Stockholder will transfer the Existing Shares to the Company in exchange for the Exchange Shares (together with
the transactions contemplated thereby, the “Exchange”).
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2. Closing.

(i) The consummation of the Exchange will take place at a closing (the “Closing”) to occur at (a) 9:00 a.m., New York City time,
at
the offices of Vinson & Elkins LLP, 1114 Avenue of the Americas, New York, NY 10036, on the fifth Business Day (as defined below)
after the satisfaction or waiver (to the extent permitted hereunder) of the last to be satisfied or waived of
the conditions set forth in
Section 6 (other than those conditions that by their terms are to be satisfied at the Closing, but subject to the satisfaction or waiver (to the
extent permitted hereunder) of such conditions);
or (b) such other time, location and date as the Parties mutually agree in writing. The date
on which the Closing actually occurs is referred to as the “Closing Date”. “Business Day” shall mean any day
other than Saturday or
Sunday or a day on which commercial banks are authorized or required by Law (as defined below) to be closed in New York, New York.

(ii) On the Closing Date, the Stockholder will cause all of the Existing Shares to be transferred to the Company, and the
Company shall reflect such
transfer on its books and records and shall promptly and irrevocably file a Certificate of Retirement with
respect to the Existing Shares and take all other action required to cancel and retire the Existing Shares and will issue to the Stockholder
the Exchange Shares, and the Company shall cause to be delivered to the Stockholder in book-entry form the Exchange Shares
registered in the name of the Stockholder. This Agreement constitutes an irrevocable stock power and power of attorney of the
Stockholder with respect to the Series B Preferred Stock to be exchanged, and the Stockholder hereby irrevocably appoints each officer of
the Company as its
attorney-in-fact to cause the transfer of the Series B Preferred Stock on the books and records of the Company, with
full power of substitution and re-substitution in the premises, so as to effect the Exchange in accordance with the terms of this Agreement.
The Stockholder further agrees to deliver to the Company any such other documents as are necessary to
effect the transfer of the Series
B Preferred Stock to the Company in connection with the Exchange.

(iii) Each book entry for the Exchange Shares
shall contain a notation, and each certificate (if any) evidencing such shares shall
be stamped or otherwise imprinted, with the below legend and any other legend as set forth in the New Stockholders Agreement (as
defined below).

“The securities represented by this certificate have not been registered under the United States Securities Act of 1933, as
amended (the
“Act”), or applicable state securities laws and may not be transferred, sold or otherwise disposed of except
while a registration statement relating thereto is in effect under the Act and applicable state securities laws or
pursuant to an
exemption from registration under such act or such laws.”

(iv) If between the date of this Agreement and the Closing Date, the
outstanding shares of Common Stock shall have been
changed into a different number of shares or a different class by reason of the occurrence of any stock split, reverse stock split, stock
dividend (including any dividend or other distribution of
securities convertible into Common Stock), reorganization, recapitalization,
reclassification, combination, exchange of shares or other like change (other than, for the avoidance of doubt, as contemplated by the
Exchange), the Exchange Shares to be
delivered pursuant to this Section 2 shall be appropriately adjusted to reflect such stock split,
reverse stock split, stock dividend (including any dividend or other distribution of securities convertible into Common Stock),
reorganization, recapitalization, reclassification, combination, exchange of shares or other like change.

(v) The obligations of the Stockholder
under this Agreement are several and not joint with the obligations of the stockholders
party to the other Stock Exchange Agreements (the “Other Stock Exchange Agreements”) entered into on the date hereof (the “Other
Stockholders”), and the Stockholder shall not be responsible in any way for the performance of the obligations of the Other Stockholders
under the Other Stock Exchange Agreements. Nothing contained herein, and no action
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taken by the Stockholder pursuant hereto or the Other Stockholders pursuant to the Other Stock Exchange Agreements, shall be deemed
to constitute a partnership, an association, a joint venture or
any other kind of entity among the Stockholder and the Other Stockholders,
or create a presumption that the Stockholder and the Other Stockholders are in any way acting in concert or as a group with respect to
such obligations or the transactions
contemplated by this Agreement or the Other Stock Exchange Agreements. The Stockholder shall be
entitled to independently protect and enforce its rights, including the rights arising out of this Agreement, and it shall not be necessary for
the Other
Stockholders to be joined as an additional party in any proceeding for such purpose.

3. Representations and Warranties.

(a) By Stockholder. The Stockholder represents and warrants to the Company that:

(i) Authority. The Stockholder has the right, power, authority and capacity to (A) enter into this Agreement and the Support
Agreement
(collectively, the “Signing Agreements”), (B) sell, assign, deliver and transfer all of the Existing Shares free and clear of any
Encumbrance (as defined below), (C) fulfill the obligations imposed in the Signing
Agreements on the Stockholder and (D) consummate
the transactions contemplated in the Signing Agreements.

(ii) Enforceability. The
Signing Agreements have been duly executed and delivered by the Stockholder and assuming the due
authorization, execution and delivery thereof by the Company, constitute the Stockholder’s legal, valid and binding obligations, enforceable
in
accordance with their terms, except as limited by applicable bankruptcy, insolvency, reorganization or other similar Laws relating to
creditors’ rights generally, and general principles of equity. Except as (i) previously obtained and
(ii) such filings and approvals as may be
required by any federal or state securities Laws, including compliance with any applicable requirements of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), the
Stockholder is not required to give any notice to, make any filing with, or obtain any
authorization, consent or approval of, any court, any federal, state or local governmental authority (“Governmental Authority”), or any
third
person, in order to consummate the transactions contemplated by the Signing Agreements. For purposes of this Agreement, “Law”
means any federal, national, state, county, municipal, provincial, local, foreign or multinational law,
act, statute, constitution, common law,
ordinance, code, decree, writ, order, judgment, injunction, rule, regulation, ruling or requirement issued, enacted, adopted, promulgated,
implemented or otherwise put into effect by or under the authority of
any Governmental Authority.

(iii) No Conflicts. Neither the execution and the delivery of either Signing Agreement, nor the consummation of
the transactions
contemplated hereby or thereby, will (A) violate any Law or other restriction of any Governmental Authority to which the Stockholder is
subject or (B) conflict with, result in a breach of, constitute a default under,
result in the acceleration of, create in any party the right to
accelerate, terminate, modify or cancel, or require any notice which was not previously given under any agreement, contract, lease,
license, instrument or other arrangement to which the
Stockholder is a party or by which the Stockholder is bound or to which the Existing
Shares are subject, except as would not reasonably be expected to have a Company Material Adverse Effect (defined below) or have a
material adverse effect on the
Stockholder’s ability to consummate the transactions contemplated hereby or thereby.

(iv) Ownership of Shares. The Stockholder is the
record owner of the Existing Shares to be exchanged by the Stockholder and
holds such Existing Shares free and clear of any Encumbrances. Except for this Agreement, the Stockholder is not a party to any option,
warrant, purchase right or other
contract or commitment that could require the Stockholder to sell, transfer, pledge or otherwise dispose of
such Existing Shares. For purposes of this Agreement, “Encumbrance” means, unless waived, any existing claim, demand,
lien, pledge,
option, encumbrance, defect in title, security interest, voting, trust
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or proxy agreement, restriction on transfer or use, tax, warrant, purchase right, right of first refusal, preemptive right, commitment, contract
or other restriction in Law or in equity, whether
arising voluntarily or by operation of Law, including any agreement to provide for any of the
foregoing in the future; provided, however, that “Encumbrance” shall not include (x) any restrictions on transfer or conversion of
the
Existing Shares (or securities issuable thereunder) imposed by applicable securities Laws or (y) any restrictions imposed under (1) the
Amended and Restated Certificate of Incorporation of the Company, as amended (“Certificate
of Incorporation”) (including the
Certificate of Designations for the Series B Preferred Stock, as amended (“Series B Certificate of Designations”)), as filed with the
Secretary of State of the State of Delaware,
or (2) the Existing Stockholders Agreement.

(v) Title. Upon consummation of the transactions contemplated by this Agreement and in
accordance with the terms hereof, the
Company will acquire good and valid title to the Existing Shares, free and clear of all Encumbrances.

(vi)
No Commission. No commission has been paid by, or will accrue on behalf of, the Stockholder in connection with the
transfer of the Existing Shares to the Company.

(vii) Accredited Investor; Full Disclosure. The Stockholder is a “qualified institutional buyer” (as defined in Rule 144A under the
Securities Act of 1933, as amended (the “Securities Act”)) or an “accredited investor” as that term is defined in Rule 501(a) of Regulation
D under the Securities Act. The Stockholder has such knowledge and
experience in financial or business matters that it is capable of
evaluating the merits and risks of the Exchange, and it has made an independent decision to exchange the Existing Shares for the
Exchange Shares based on the Stockholder’s
knowledge about the Company and its business and other information available to the
Stockholder. The Stockholder has received all of the information concerning the business and financial condition of the Company that the
Stockholder considers
necessary or appropriate for making an informed decision whether to enter into, execute and deliver this
Agreement and perform the obligations set forth herein. The Stockholder hereby represents and warrants that it has had an opportunity to
ask
questions and receive answers from the Company as the Stockholder has requested and is satisfied with the appropriateness and
fairness of the Exchange Shares. The Stockholder acknowledges that it has not relied upon any express or implied
representations,
warranties or statements of any nature made by or on behalf of the Company, whether or not any such representations, warranties or
statements were made in writing or orally, except as expressly set forth for the benefit of the
Stockholder in this Agreement. The
Stockholder acknowledges that the Company and its respective affiliates, officers and directors may possess material non-public
information not known to the Stockholder
regarding or relating to the Company, including without limitation information concerning the
business, financial condition, results of operations or prospects of the Company. Except as set forth in this Agreement, the Company does
not make any
representations with respect to the information provided to the Stockholder in connection with this Agreement or the
transactions contemplated herein to the extent any such information has been provided by the Company.
 

 
(A) The Stockholder acknowledges that the Company shall have no liability with respect to any
non-disclosure of

information and agrees not to make any claim against the Company or any of its respective affiliates, directors,
officers and employees in respect of the Exchange based on the failure to
disclose any information.

 

 

(B) With respect to legal, tax, accounting, financial and other considerations involved in the transactions
contemplated by
this Agreement, including the Exchange, the Stockholder is not relying on the Company (or any
agent or representative thereof), and the Stockholder acknowledges that neither the Company nor any of its
agents or representatives has made any
representations or warranties to such Stockholder, including with respect
to the tax consequences of or relating to the transactions
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contemplated by this Agreement under any applicable tax laws. The Stockholder has carefully read and
understands all the provisions of this Agreement and is voluntarily entering into this
Agreement and understands
that Stockholder is under no obligation to do so. The Stockholder has carefully considered and discussed with its
own professional legal, tax, accounting, financial and other advisors the tax consequences of or relating to
the
transactions contemplated by this Agreement under any applicable tax laws and the suitability or advisability of
undertaking the transactions contemplated by this Agreement. The Stockholder understands that it (or its direct or
indirect owners)
will be responsible for any taxes imposed on it or such direct or indirect owners in connection
with the transactions contemplated by this Agreement.

(viii) Investment Intent. The Stockholder is acquiring the Exchange Shares solely in exchange for the Existing Shares, for its
own account for
investment and not with a view to, or for sale in connection with, any distribution thereof, nor with any present intention of
distributing or selling the same; and, except as contemplated by this Agreement, the Stockholder has no present or
contemplated
agreement, undertaking, arrangement, obligation, indebtedness or commitment providing for the disposition thereof.

(ix) Restricted
Securities. The Stockholder understands that the Exchange Shares have not been registered under the
Securities Act by reason of a specific exemption from the registration provisions of the Securities Act which depends upon, among other
things,
the bona fide nature of the investment intent and the accuracy of the Stockholder’s representations as expressed herein. The
Stockholder understands that the Exchange Shares are “restricted securities” under applicable U.S. federal
and state securities Laws and
that, pursuant to these Laws, the Stockholder must hold the Exchange Shares indefinitely unless they are registered with the U.S.
Securities and Exchange Commission (the “SEC”) and qualified by
state authorities or an exemption from such registration and
qualification requirements is available.

(x) Reliance of Company. The
Stockholder acknowledges and agrees that the Company is relying on the Stockholder’s
representations, warranties and agreements expressly set forth for the benefit of the Company herein in proceeding with this Agreement
and the transactions
contemplated by this Agreement and the Stockholder agrees to such reliance. Without such representations,
warranties and agreements, the Company would not enter into this Agreement and the transactions contemplated by this Agreement.

(b) By the Company. The Company hereby represents and warrants to the Stockholder that:

(i) Organization; Authority. The Company is a corporation duly incorporated, validly existing and in good standing under the
Laws of the State of
Delaware. Other than the required Stockholder Approvals (as defined below), the Company has full legal power, right
and authority and all authorizations and approvals required by Law to enter into and perform the Signing Agreements. The board of
directors of the Company (the “Board”), and the special committee thereof established in connection with the Company’s consideration of
strategic alternatives, including the Exchange (the “Special
Committee”), have adopted and approved resolutions approving, or
recommending that the Board approve, as applicable, the Exchange, the Signing Agreements and the transactions contemplated by the
Signing Agreements. The Board has also
adopted and approved resolutions intending to exempt (A) the disposition of the Existing Shares
as contemplated by this Agreement and (B) any acquisitions or dispositions of the Exchange Shares in connection with this Agreement or
pursuant
to the terms of the Series C Certificate of Designations (as defined below) by the Stockholder from short-swing liability pursuant
to Rule 16b-3 under the Exchange Act.
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(ii) No Consents. Other than the Stockholder Approvals (as defined below), the Nasdaq Approval
(as defined below), the Blue
Torch Amendment (as defined below), the Charter Amendment (as defined below) and the Series C Certificate of Designations and any
filings and approvals as may be required by any federal or state securities Laws,
including compliance with any applicable requirements of
the Exchange Act or the Securities Act, and except as would not reasonably be expected to have a material adverse effect on the assets,
business, financial condition or results of operations
of the Company and its subsidiaries, taken as a whole (a “Company Material
Adverse Effect”), no consent, notice, approval, order or authorization of, or registration, qualification, designation, declaration or filing
with, any
Governmental Authority or any other person on the part of the Company is required in connection with the valid execution and
delivery of the Signing Agreements or the consummation of the transactions contemplated by the Signing Agreements.

(iii) No Conflicts. Subject to receipt of the required Stockholder Approvals and the Nasdaq Approval and the effectiveness of
the amendment to
the Financing Agreement by and between the Company, Blue Torch Finance LLC and the other parties thereto (the
“Blue Torch Amendment”), neither the execution nor the delivery of the Signing Agreements, nor the consummation of the
transactions
contemplated hereby or thereby, (A) will violate any Laws or other restriction of any Governmental Authority to which the Company is
subject or (B) conflict with, result in a breach of, constitute a default under, result in
the acceleration of, create in any party the right to
accelerate, terminate, modify or cancel, or require any notice under any agreement, contract, lease, license, instrument or other
arrangement to which the Company is a party or by which the
Company is bound, in each case, except as would not reasonably be
expected to have a Company Material Adverse Effect.

(iv) Enforceability.
The Signing Agreements have been duly executed and delivered by the Company, and constitute the
Company’s legal, valid and binding obligations, enforceable in accordance with their terms, except as limited by applicable bankruptcy,
insolvency,
reorganization or other similar Laws relating to creditors’ rights generally, now or hereafter in effect, and general principles of
equity.

(v) Duly and Validly Issued; Title. The shares of (i) Series C Preferred Stock and (ii) Common Stock, in each case, comprising
the
Exchange Shares to be issued to the Stockholder hereunder, and the shares of Common Stock into which the shares of Series C
Preferred Stock are convertible (the “Underlying Shares”), have been duly authorized and, when issued in
accordance with the terms of
this Agreement or, in the case of the Underlying Shares, the Series C Certificate of Designations, will be validly issued, fully paid and
nonassessable. Upon consummation of the transactions contemplated by this
Agreement and in accordance with the terms hereof, the
Stockholder will acquire good and valid title to the Exchange Shares, free and clear of all Encumbrances. For purposes of this paragraph,
“Encumbrances” shall not include
(x) any restrictions on transfer or conversion of the Exchange Shares or the Underlying Shares (or
securities issuable thereunder) imposed by applicable securities Laws or (y) any restrictions imposed under the Certificate of Incorporation
(including the Series C Certificate of Designations) or the New Stockholders Agreement.

(vi) Solvency. To the best of the Company’s
knowledge, as of the date of this Agreement and as of the Closing Date, the
Exchange Payment will not render the Company insolvent.

4. Mutual
Release.

(a) In consideration, in part, for the Company’s agreement to enter into this Agreement and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, effective upon the Closing, the Stockholder, on behalf of
itself and its affiliates and its and their respective officers, directors, managers, employees, agents and other
representatives (collectively,
the
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“Stockholder Releasing Parties”), irrevocably and unconditionally releases the Company, as well as its affiliates and its and their
respective officers, directors, managers,
employees, agents and other representatives (each, individually, a “Company Released Party”
and collectively, the “Company Released Parties”), from any and all claims, rights, damages, demands, causes of action,
orders, awards,
judgments, payments, losses, attorneys’ fees, interest, costs, obligations, contracts, agreements, debts, or liabilities of any nature
whatsoever, known or unknown, contingent or fixed, whether due or to become due, that the
Stockholder Releasing Parties have had, now
have or may have at any future time by reason of any cause, matter or thing whatsoever occurring or existing at or prior to the Closing
against the Company Released Parties, in each case, solely to the
extent arising out of or based upon the ownership and transfer of the
Existing Shares (except this release does not extend to any matter related to the Company’s obligations under this Agreement, the New
Stockholders Agreement, the
Registration Rights Agreement (as defined below) and the Series C Certificate of Designations).

(b) In consideration, in part, for the
Stockholder’s agreement to enter into this Agreement and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, effective upon the Closing, the Company on behalf of itself
and its affiliates
and its and their respective officers, directors, managers, employees, agents and other representatives (collectively, the
“Company Releasing Parties”), irrevocably and unconditionally releases the Stockholder, as well as its
affiliates and its and their
respective officers, directors, managers, employees, agents and other representatives (each, individually, a “Stockholder Released
Party” and collectively, the “Stockholder Released
Parties”), from any and all claims, rights, damages, demands, causes of action,
orders, awards, judgments, payments, losses, attorneys’ fees, interest, costs, obligations, contracts, agreements, debts, or liabilities of any
nature
whatsoever, known or unknown, contingent or fixed, whether due or to become due, that the Company Releasing Parties have had,
now have or may have at any future time by reason of any cause, matter or thing whatsoever occurring or existing at or
prior to the
Closing against the Stockholder Released Parties, in each case, solely to the extent arising out of or based upon the ownership and
transfer of the Existing Shares (except this release does not extend to any matter related to the
Stockholder’s obligations under this
Agreement, the New Stockholders Agreement, the Registration Rights Agreement (as defined below), the Support Agreement and the
Series C Certificate of Designations).

5. Other Agreements.

(a) Registration
Rights. The Exchange Shares and the Underlying Shares shall be considered Registrable Securities, as such term is
defined in that certain Registration Rights Agreement by and among the Company and the purchasers named therein, dated as of
March 10, 2021 (the “Registration Rights Agreement”) until such time as they cease to be Registrable Securities in accordance with the
terms of the Registration Rights Agreement, and the Stockholder shall have such
registration and other rights with respect to the
Exchange Shares and the Underlying Shares as are provided to a Holder (as defined in the Registration Rights Agreement) under the
Registration Rights Agreement. The Company hereby agrees to use its
reasonable best efforts to register the resale of the Exchange
Shares and the Underlying Shares within 6 months of the date hereof in accordance with the provisions of the Registration Rights
Agreement.

(b) Listing. Prior to the Closing and subject to receipt of the Stockholder Approvals, the Company will use its reasonable best efforts
to obtain
approval for listing, subject to notice of issuance, of the shares of Common Stock comprising the Exchange Shares and the
Underlying Shares on the Nasdaq Global Select Market (“Nasdaq” and such approval, the “Nasdaq
Approval”).

(c) Board Composition. The Company and the Stockholder shall take all necessary action permitted under Delaware law so
that
immediately after the Closing, the Board is composed of (i) one
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individual designated by the Stockholder, (ii) two individuals designated by the Other Stockholders, (iii) one individual nominated by the
Stockholder and the Other Stockholders, and
appointed by the Board, which individual shall be the chair of the Board, (iv) the chief
executive officer of the Company and (v) two individuals designated by the Special Committee and not affiliated with the Stockholder or
the Other
Stockholders.

(d) Stockholders Meeting. The Company shall take all action necessary under applicable Law to promptly call, give
notice of and
hold a special meeting of stockholders (a “Stockholder Meeting”), including filing a preliminary proxy statement (as amended or
supplemented, the “Proxy Statement”) with the SEC within 45 days from
the date hereof, for the purpose of obtaining (A) required
stockholder approvals for (i) the issuance of the Exchange Shares in accordance with the rules and regulations of Nasdaq, and (ii) the
Charter Amendment and (B) approval
of the Exchange Agreement and the transactions contemplated by the Exchange by a majority of
the votes cast by the “disinterested stockholders” (as defined in Section 144(e)(5) of the Delaware General Corporation Law) of the
Company
(such approvals, the “Stockholder Approvals”). The Company shall use reasonable best efforts to solicit and obtain the
Stockholder Approvals. Prior to the filing of the Proxy Statement (or any amendment or supplement thereto), or
any dissemination thereof
to the Company’s stockholders, or responding to any comments from the SEC with respect thereto, the Company shall provide the
Stockholder and its counsel with a reasonable opportunity to review and comment on such
document or response, which comments, if
any, the Company shall consider in good faith. None of the information supplied or to be supplied by or on behalf of the Company or the
Stockholder for inclusion or incorporation by reference in the Proxy
Statement, at the date it or any amendment or supplement is mailed to
the Company’s stockholders and at the time of the Stockholder Meeting, will contain any untrue statement of a material fact or omit to
state a material fact necessary to
make the statements therein, in the light of the circumstances in which they are made, not misleading.

(e) Furnishing Information.
The Stockholder will furnish all information concerning it and its affiliates, if applicable, as the Company
may reasonably require in connection with the preparation and filing with the SEC of the Proxy Statement. If at any time prior to the
Stockholder Meeting any information relating to the Company, the Stockholder or any of their respective affiliates should be discovered by
the Company, on the one hand, or the Stockholder, on the other hand, that should be set forth in an amendment
or supplement to the
Proxy Statement so that such filing would not include any misstatement of a material fact or omit to state any 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,
then the Party that discovers such information will promptly notify the other, and an appropriate amendment or supplement to such filing
describing such information will be promptly prepared
and filed with the SEC by the Company and, to the extent required by applicable law
or the SEC or its staff, disseminated to the Company’s stockholders.

(f) Consultation Prior to Certain Communications. The Company and its affiliates, on the one hand, and the Stockholder and its
affiliates,
on the other hand, may not communicate in writing with the SEC or its staff with respect to the Proxy Statement without first
providing the other Party a reasonable opportunity to review and comment on such written communication, and each Party will
give due
consideration to all reasonable additions, deletions or changes suggested thereto by the other Party or its respective counsel.

(g)
Notices. The Company, on the one hand, and the Stockholder, on the other hand, will advise the other Party promptly after (i) any
receipt of a request by the SEC or its staff for any amendment or revisions to the Proxy Statement;
(ii) any receipt of comments from the
SEC or its staff on the Proxy Statement; or (iii) any receipt of a request by the SEC or its staff for additional information in connection
therewith.
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(h) One-Time Payment. On June 30, 2028, provided
that the Closing has occurred and regardless of whether or not the Stockholder
continues to own any securities of the Company on such date, the Company shall make the Exchange Payment, in cash, by wire transfer
of immediately available funds to
accounts designated by the Stockholder (which accounts shall be so designated by the Stockholder not
later than five (5) business days prior to June 30, 2028). For the avoidance of doubt, the Exchange Payment shall not be deemed to be a
dividend on the Series C Preferred Stock.

6. Conditions to the Closing.

(a) Conditions to Each Party’s Obligations to Effect the Exchange. The respective obligations of the Parties to consummate the
Exchange are
subject to the satisfaction or waiver (where permissible pursuant to applicable Law) prior to the Closing of each of the
following conditions:

(i)
Stockholder Approvals. The Company’s receipt of the Stockholder Approvals.

(ii) No Prohibitive Laws or Injunctions. No
temporary restraining order, preliminary or permanent injunction or other judgment or
order or other legal or regulatory restraint or prohibition preventing the consummation of the Exchange issued by a court or other
Governmental Authority of
competent jurisdiction in the United States will be in effect, and no statute, rule, regulation or order will have
been enacted, entered, enforced or deemed applicable to the Exchange by a Governmental Authority of competent jurisdiction in the
United States, that in each case prohibits, makes illegal, or enjoins the consummation of the Exchange.

(iii) Other Exchanges. Each of the
Other Stock Exchange Agreements shall have been executed and shall remain in full force
and effect, and each of the conditions precedent to the obligations of the parties to each of the Other Stock Exchange Agreements shall
have been satisfied or
waived (other than those conditions that by their terms are to be satisfied concurrently with the Closing, but subject
to the satisfaction or waiver (to the extent permitted under such Other Stock Exchange Agreements) of such conditions) and each
exchange contemplated by such Other Stock Exchange Agreements shall be consummated at substantially the same time as the Closing.

(iv) Support
Agreement. The Other Stockholders shall have delivered to the Company the Support Agreement, duly executed
by such Other Stockholders.

(b)
Conditions to the Obligations of the Stockholder. The obligations of the Stockholder to consummate the Exchange will be subject
to the satisfaction or waiver (where permissible pursuant to applicable Law) at or prior to the Closing of each of
the following conditions,
any of which may be waived exclusively by the Stockholder:

(i) The representations and warranties of the Company set
forth in this Agreement will be true and correct on and as of the date
of this Agreement and as of the Closing Date with the same force and effect as if made on and as of such date, except for any failure to be
so true and correct that would not,
individually or in the aggregate, prevent or materially delay the consummation of the Exchange or the
other transactions contemplated by this Agreement or the ability of the Company to fully perform its covenants and obligations pursuant to
this
Agreement.

(ii) The Company will have performed and complied in all material respects with the covenants, obligations and conditions of
this
Agreement required to be performed and complied with by it at or prior to the Closing.

(iii) The Stockholder will have received a certificate of
the Company, validly executed for and on behalf of the Company and in
its name by a duly authorized officer thereof, certifying that the conditions set forth in Sections 6(b)(i) and 6(b)(ii) have been satisfied.
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(iv) The Company shall have delivered to the Stockholder a copy of the Certificate of Designations for
the Series C Preferred
Stock in the form attached hereto as Exhibit B (“Series C Certificate of Designations”) that has been filed with and accepted by the
Secretary of State of the State of Delaware.

(v) The Company shall have delivered to the Stockholder a copy of the Certificate of Amendment to the Certificate of
Incorporation in the form attached
hereto as Exhibit C (the “Charter Amendment”) that has been filed with and accepted by the Secretary
of State of the State of Delaware.

(vi) The Company shall have delivered to the Stockholder evidence of the issuance of the Exchange Shares credited to book-
entry accounts maintained by
the Company.

(vii) The Underlying Shares shall have been reserved by the Company and approved for listing on Nasdaq, subject to official
notice of
issuance.

(viii) The shares of Common Stock comprising the Exchange Shares shall have been approved for listing on Nasdaq, subject to
official
notice of issuance.

(ix) The Company shall have delivered to the Stockholder a copy of the Second Amended and Restated Stockholders
Agreement in
the form attached hereto as Exhibit D (the “New Stockholders Agreement” and together with this Agreement, the Other
Stock Exchange Agreements, the Series C Certificate of Designations and the Charter Amendment, the
“Transaction Documents”) duly
executed by the Company.

(c) Conditions to the Company’s Obligations to
Effect the Exchange. The obligations of the Company to consummate the Exchange
are subject to the satisfaction or waiver (where permissible pursuant to applicable Law) at or prior to the Closing of each of the following
conditions, any of which
may be waived exclusively by the Company:

(i) The representations and warranties of the Stockholder set forth in this Agreement will be true and
correct on and as of the
date of this Agreement and as of the Closing Date with the same force and effect as if made on and as of such date, except for any failure
to be so true and correct that would not, individually or in the aggregate, prevent
or materially delay the consummation of the Exchange or
the other transactions contemplated by this Agreement or the ability of the Stockholder to fully perform its covenants and obligations
pursuant to this Agreement.

(ii) The Stockholder will have performed and complied in all material respects with the covenants, obligations and conditions of
this Agreement and the
Support Agreement required to be performed and complied with by the Stockholder at or prior to the Closing.

(iii) The Company will have received a
certificate of the Stockholder, validly executed for and on behalf of the Stockholder and
in its name by a duly authorized representative thereof, certifying that the conditions set forth in Sections 6(c)(i) and 6(c)(ii) have
been
satisfied.

(iv) The Stockholder shall have delivered to the Company the Existing Shares.

(v) The Stockholder shall have delivered to the Company a copy of the New Stockholders Agreement duly executed by such
Stockholder.

(vi) The Stockholder shall have delivered to the Company the Support Agreement, duly executed by the Stockholder.

(vii) The Blue Torch Amendment shall have become effective and not have been terminated.
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7. Termination.

(a) This Agreement may be validly terminated only as follows (it being understood and agreed that this Agreement may not be
terminated for any other
reason or on any other basis):

(i) at any time prior to the Closing (whether prior to or after the receipt of the Stockholder Approvals) by mutual
written
agreement of the Stockholder and the Company;

(ii) by the Stockholder or the Company, at any time prior to the Closing (whether prior to or
after the receipt of the Stockholder
Approvals) if: (i) any permanent injunction or other judgment or order issued by any court of competent jurisdiction or other legal or
regulatory restraint or prohibition preventing the consummation of the
Exchange is in effect, or any action has been taken by any
Governmental Authority of competent jurisdiction, that, in each case, prohibits, makes illegal or enjoins the consummation of the Exchange
and has become final and non-appealable; or (ii) any statute, rule, regulation or order has been enacted, entered, enforced or deemed
applicable to the Exchange that permanently prohibits, makes illegal or enjoins the consummation of
the Exchange, except that the right to
terminate this Agreement pursuant to this Section 7(a)(ii) will not be available to any Party that has breached its obligations to resist,
appeal, obtain consent pursuant to, resolve
or lift, as applicable, such injunction, action, statute, rule, regulation or order;

(iii) by the Stockholder or the Company, at any time prior to
the Closing (whether prior to or after the receipt of the Stockholder
Approvals) if the Closing has not occurred by 11:59 p.m., New York City time, on September 26, 2026 (the “Termination Date”); provided
that the right to
terminate this Agreement pursuant to this Section 7(a)(iii) will not be available to any Party whose action or failure to act
(which action or failure to act constitutes a breach by such Party of this Agreement) has been
the primary cause of, or primarily resulted in,
either (i) the failure to satisfy the conditions to the obligations of the terminating Party to consummate the Exchange prior to the
Termination Date or (ii) the failure of the Closing to
have occurred prior to the Termination Date;

(iv) by the Stockholder or the Company, at any time prior to the Closing if the Company fails to
obtain the Stockholder
Approvals at the Stockholder Meeting (or any adjournment or postponement thereof) at which a vote on the Exchange is taken, except
that the right to terminate this Agreement pursuant to this
Section 7(a)(iv) will not be available to any Party whose action or failure to act
(which action or failure to act constitutes a breach by such Party of this Agreement) has been the primary cause of, or primarily resulted
in,
the failure to obtain the Stockholder Approvals at the Stockholder Meeting (or any adjournment or postponement thereof);

(v) by the
Stockholder, if the Company has breached or failed to perform in any material respect any of its representations,
warranties, covenants or other agreements contained in this Agreement, which breach or failure to perform would result in a failure of
a
condition set forth in Section 6(b), except that if such breach is capable of being cured by the Termination Date, the Stockholder will not be
entitled to terminate this Agreement prior to the delivery by the Stockholder
to the Company of written notice of such breach, delivered at
least 30 days prior to such termination or such shorter period of time as remains prior to the Termination Date (the shorter of such periods,
the “Company Breach Notice
Period”) stating the Stockholder’s intention to terminate this Agreement pursuant to this Section 7(a)(v)
and the basis for such termination, it being understood that the Stockholder will not be entitled to
terminate this Agreement if (i) such
breach has been cured within the Company Breach Notice Period (to the extent capable of being cured) or (ii) the Stockholder is then in
breach of any representation, warranty, agreement or covenant
contained in this Agreement which breach would result in a failure of a
condition set forth in Section 6(c);
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(vi) by the Company, if the Stockholder has breached or failed to perform in any material respect any
of its respective
representations, warranties, covenants or other agreements contained in this Agreement, which breach or failure to perform would result
in a failure of a condition set forth in Section 6(c), except that if
such breach is capable of being cured by the Termination Date, the
Company will not be entitled to terminate this Agreement pursuant to this Section 7(a)(vi) prior to the delivery by the Company to the
Stockholder of
written notice of such breach, delivered at least 30 days prior to such termination or such shorter period of time as remains
prior to the Termination Date (the shorter of such periods, the “Stockholder Breach Notice Period”)
stating the Company’s intention to
terminate this Agreement pursuant to this Section 7(a)(vi) and the basis for such termination, it being understood that the Company will not
be entitled to terminate this Agreement
if (i) such breach has been cured within the Stockholder Breach Notice Period (to the extent
capable of being cured) or (ii) the Company is then in breach of any representation, warranty, agreement or covenant contained in this
Agreement
which breach would result in a failure of a condition set forth in Section 6(b); and

(vii) by the Stockholder or the
Company, if either or both of the Other Stock Exchange Agreements are terminated in
accordance with its or their terms.

(b) Manner and Notice of
Termination; Effect of Termination. The Party terminating this Agreement pursuant to Section 7 (other than
pursuant to Section 7(a)(i)) must deliver prompt written notice thereof to the other
Party specifying the provision of Section 7 pursuant to
which this Agreement is being terminated and setting forth in reasonable detail the facts and circumstances forming the basis for such
termination pursuant to such
provision.

(c) Effect of Termination. Any proper and valid termination of this Agreement pursuant to Section 7
will be effective immediately upon
the delivery of written notice by the terminating Party to the other Party. In the event of the termination of this Agreement pursuant to
Section 7, this Agreement will be of no further
force or effect without liability of either Party (or any partner, member, stockholder, director,
officer, employee, affiliate or representative of such Party) to the other Party, as applicable, except that this
Section 7(c) and Section 8 will
each survive the termination of this Agreement. Notwithstanding the foregoing, nothing in this Agreement or the termination hereof will
relieve either Party from any
liability for fraud or any willful and material breach of this Agreement prior to its termination.

8. General Provisions

(a) Amendment. Subject to applicable Law and the other provisions of this Agreement, this Agreement may be amended by the
Parties at any time by
execution of an instrument in writing signed on behalf of the Stockholder and the Company (pursuant to authorized
action by the Board (or a committee thereof)), except that in the event that the Company has received the Stockholder Approval, no
amendment may be made to this Agreement that requires the approval of the Company’s stockholders pursuant to Nasdaq rules or other
applicable Law without such approval. Notwithstanding the foregoing, (a) no Transaction Document shall be
amended or waived in any
manner that would impair, impede or materially delay the consummation of any of the transactions contemplated by the Other Stock
Exchange Agreements (or terminated (other than a termination (excluding a termination due to
mutual agreement) in accordance with its
terms)) without the prior written consent of the applicable Other Stockholder and (b) any amendment or waiver that expands the rights or
limits the obligations or liabilities of the Stockholder hereunder
shall, at each Other Stockholder’s option, be deemed to be made with
respect to the applicable Other Stock Exchange Agreement and apply to such Other Stockholder. In furtherance of the preceding
sentence, the Company shall provide prompt
written notice to the Other Stockholders of any amendment or waiver of this Agreement.
Each Other Stockholder is an express third-party beneficiary of the prior two sentences of this Section 8(a).
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(b) Fees and Expenses. All fees and expenses incurred in connection with this Agreement and the
Exchange will be paid by the
Party incurring such fees and expenses whether or not the Exchange is consummated.

(c) Survival of Representations
and Warranties. The representations, warranties and agreements of the Parties contained in this
Section 8 (General Provisions), Section 4 (Mutual Release),
Section 5(a) (Registration Rights), Section 5(h) (One-Time Payment) and any
other covenant or agreement contained in this Agreement that by its terms applies
in whole or in part after the Closing Date shall survive
the consummation of the Exchange. All other representations, warranties, covenants and agreements in this Agreement shall not survive
the Closing.

(d) Governing Law. This Agreement shall be governed by the internal Law of the State of Delaware, without regard to conflict of law
principles
that would result in the application of any Law other than the Law of the State of Delaware.

(e) Consent to Jurisdiction. Each of the
Parties: (a) irrevocably consents to the service of the summons and complaint and any other
process (whether inside or outside the territorial jurisdiction of the Chosen Courts (as defined below)) in any claim, action, charge, lawsuit,
litigation, audit, investigation, arbitration or other similar legal proceeding brought by a Party (“Legal Proceeding”) and relating to this
Agreement or the Exchange, for and on behalf of itself or any of its properties or
assets, in accordance with Section 8(h) or in such other
manner as may be permitted by applicable Law, and nothing in this Section 8(e) will affect the right of any Party to serve legal process in
any other
manner permitted by applicable Law; (b) irrevocably and unconditionally consents and submits itself and its properties and
assets in any Legal Proceeding to the exclusive general jurisdiction of the Court of Chancery of the State of Delaware
and any state
appellate court therefrom within the State of Delaware (or, solely if the Court of Chancery of the State of Delaware declines to accept
jurisdiction over a particular matter, any other state or federal court within the State of
Delaware) (the “Chosen Courts”) in the event of
any dispute or controversy relating to or arising out of this Agreement or the transactions contemplated hereby; (c) agrees that it will not
attempt to deny or defeat such
personal jurisdiction by motion or other request for leave from any such court; (d) agrees that any Legal
Proceeding relating to or arising out of this Agreement or the transactions contemplated hereby will be brought, tried and determined only
in the Chosen Courts; (e) waives any objection that it may now or hereafter have to the venue of any such Legal Proceeding in the
Chosen Courts or that such Legal Proceeding was brought in an inconvenient court and agrees not to plead or claim
the same; and
(f) agrees that it will not bring any Legal Proceeding relating to or arising out of this Agreement or the transactions contemplated hereby in
any court other than the Chosen Courts unless the Chosen Courts issue a final judgment
determining that such court lacks jurisdiction.
The Stockholder and the Company agree that a final judgment and any interim relief (whether equitable or otherwise) in any Legal
Proceeding in the Chosen Courts will be conclusive and may be enforced
in other jurisdictions by suit on the judgment or in any other
manner provided by applicable Law.

(f) Remedies.

(i) Remedies Cumulative. Except as otherwise provided herein, any and all remedies herein expressly conferred upon a Party
will be deemed
cumulative with and not exclusive of any other remedy conferred hereby or by Law or equity upon such Party, and the
exercise by a Party of any one remedy will not preclude the exercise of any other remedy. Except as set forth in the foregoing
sentence,
the Parties agree that (i) by seeking the remedies provided for in this Section 8(f), a Party shall not in any respect waive its right to seek
any other form of relief that may be available to a party under this
Agreement and (ii) nothing set forth in this Section 8(f) shall require any
Party hereto to institute any legal action or claim for (or limit any Party’s right to institute any legal action or claim for) injunctive relief
or
specific performance under this Section 8(f) prior or as a condition to exercising any
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termination right under Section 7 (and pursuing damages after such termination), nor shall the commencement of any legal action or claim
pursuant to
this Section 8(f) or anything set forth in this Section 8(f) restrict or limit any Party’s right to terminate this Agreement in
accordance with the terms of Section 7 or pursue any other remedies
under this Agreement or applicable Law that may be available then
or thereafter.

(ii) Specific Performance.
 

 

(A) The Parties agree that irreparable damage for which monetary damages, even if available, would not be an
adequate remedy
would occur in the event that the Parties do not perform the provisions of this Agreement
(including any Party failing to take such actions as are required of it hereunder in order to consummate this
Agreement) in accordance with its specified terms
or otherwise breach such provisions. The Parties acknowledge
and agree that: (A) the Parties will be entitled, in addition to any other remedy to which they are entitled at Law or
in equity, to an injunction, specific performance and other
equitable relief to prevent breaches (or threatened
breaches) of this Agreement in accordance with its specified terms and to enforce specifically the terms and
provisions hereof; and (B) the right of specific enforcement (including, without
limitation, specific performance of
the Parties’ obligations to effect the Closing) is an integral part of the Exchange and without that right, neither the
Company nor the Stockholder would have entered into this Agreement.

 

 

(B) The Parties agree not to raise any objections based on the adequacy of legal remedies or the enforceability of
this
Section 8(f) to: (A) the granting of an injunction, specific performance or other equitable relief to prevent or
restrain breaches or threatened breaches of this Agreement by the Company, on the one hand, or the
Stockholder, on the other hand; and (B) the specific performance of the terms and provisions of this Agreement to
prevent breaches or threatened breaches of, or to enforce compliance with, the covenants, obligations and
agreements of the
Stockholder pursuant to this Agreement. Any Party seeking an injunction or injunctions to
prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement will not
be required to provide any bond or other
security in connection with such injunction or enforcement, and each
Party irrevocably waives any right that it may have to require the obtaining, furnishing or posting of any such bond
or other security.

 

 

(C) Notwithstanding anything to the contrary in this Agreement, if prior to the Termination Date any Party initiates a
Legal
Proceeding against the other Party to enforce specifically the other Party’s obligation to consummate the
Exchange if and when required to do so pursuant to Section 2, then the Termination Date will be automatically
extended by: (A) the amount of time during which such Legal Proceeding is pending plus five Business Days; or
(B) such other time period established by the court presiding over such Legal Proceeding.

(g) Waiver of Jury Trial. EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE
PURSUANT TO THIS AGREEMENT IS LIKELY TO INVOLVE
COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH
PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT THAT SUCH PARTY MAY HAVE TO A TRIAL BY
JURY IN RESPECT OF ANY LEGAL PROCEEDING (WHETHER FOR BREACH OF CONTRACT, TORTIOUS CONDUCT OR
OTHERWISE) DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE EXCHANGE. EACH
PARTY ACKNOWLEDGES AND AGREES THAT (i) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY
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HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT UNDERSTANDS AND HAS CONSIDERED THE
IMPLICATIONS OF THIS
WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY; AND (iv) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY,
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 8(g).

(h) Notices. Any notice or communication required or permitted hereunder shall be in writing and either delivered personally, emailed,
sent by
overnight mail via a reputable overnight carrier, or sent by certified or registered mail, postage prepaid, and shall be deemed to be
given and received (a) when so delivered personally, (b) when sent, with no mail undeliverable or other
rejection notice, if sent by email,
(c) one Business Day after being sent for next Business Day delivery, fees prepaid, via a reputable nationwide overnight courier service, or
(d) five (5) Business Days after the date of mailing to the
address below or to such other address or addresses as such person may
hereafter designate by notice given hereunder:

(i) if to the Company, to:

comScore, Inc.
11950 Democracy Drive
Suite 600
Reston, Virginia 20190
Attention: Ashley Wright
Email:
[        ]

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

Vinson & Elkins LLP
Texas Tower
845 Texas Avenue, Suite 4700
Houston, Texas 77002
Attention: Scott Rubinsky; K. Stancell Haigwood
Email: [        ]

and

Richards, Layton & Finger, P.A.
920
N. King Street
Wilmington, Delaware 19801
Attention: Nathaniel J. Stuhlmiller
Email:
[        ]

(ii) if to the Stockholder, at its address on the signature page hereto, or at such other address or
addresses as may have been
furnished to the Company in writing.

(i) Beneficiaries and Enforcement of Agreement. This Agreement is for the
sole benefit of the Parties hereto and their permitted
assigns, and except as expressly set forth in Section 8(a), nothing herein express or implied shall give or be construed to give to any
person, other than the Parties
hereto and such permitted assigns, any legal or equitable rights hereunder.

(j) No Waiver. No failure on the part of any Party hereto to
exercise, and no delay in exercising, any right hereunder shall operate as
a waiver thereof; nor shall any single or partial exercise of any right hereunder preclude any other or further exercise thereof or the
exercise of any other right.
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(k) Binding Effect; Assignment. This Agreement shall be binding on and inure to the benefit of
the Parties and their successors and
permitted assigns. This Agreement shall not be assignable by any Party hereto without the prior written consent of the other Party hereto.

(l) Severability. The Parties hereto intend that the invalidity or unenforceability of any provision of this Agreement shall not affect or
render
invalid or unenforceable any other provision herein.

(m) Further Assurances. Each Party hereto agrees that it will cooperate with the other
Party hereto and will execute and deliver, or
cause to be executed and delivered, all such other instruments and documents, and will take such other actions, as such other Party may
reasonably request from time to time to effectuate the provisions
and purposes of Section 1 of this Agreement.

(n) Headings; General Interpretive Principles. The section and other
headings contained in this Agreement are for the convenience
of the Parties only and are not intended to be a part hereof or to affect the meaning or interpretation hereof. Whenever used in this
Agreement, except as otherwise expressly provided or
unless the context otherwise requires, any noun or pronoun shall be deemed to
include the plural as well as the singular and to cover all genders.

(o) Counterparts; Electronic Signature. This Agreement and any amendments hereto may be executed in one or more counterparts,
each of which shall
be deemed an original, and all such counterparts shall constitute one and the same instrument. Any executed
counterpart delivered by facsimile or other means of electronic transmission shall be deemed an original for all purposes.

(p) Withholding. The Company and its agents shall be entitled to deduct and withhold from any consideration payable or otherwise
deliverable
pursuant to this Agreement such amounts as the Company is required to deduct and withhold with respect to the making of
such payment under the Internal Revenue Code of 1986, as amended (the “Code”), or any provision of state,
local or foreign tax law. To
the extent that amounts are so withheld, such withheld amounts shall be treated for all purposes of this Agreement as having been paid to
the Stockholder in respect of which such withholding was made. The Stockholder
agrees to indemnify and hold harmless the Company for
any amounts required to be withheld and remitted that are not so withheld or remitted by the Company.

(q) Tax Treatment. The Parties intend that (i) the Exchange will qualify as a recapitalization pursuant to Section 368(a)(1)(E) of the
Code, and (ii) this Agreement, and any other agreements entered into pursuant to this Agreement, shall constitute a “plan of
reorganization” within the meaning of Treasury Regulations Sections
1.368-2(g) and 1.368-3(a). The Stockholder acknowledges that it has
been advised and provided the opportunity to consult with its own tax advisors with regard to any
potential tax consequences of the
Exchange.

(r) Special Committee Approval. Notwithstanding anything to the contrary herein, prior to the
Closing Date, the Company shall not
grant any consent under, amend or waive any provision of, or otherwise take any action with respect to this Agreement without first
obtaining the prior approval or recommendation of the Special Committee.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Company and the Stockholder have executed this Stock Exchange Agreement as of
the date first
above written.
 

COMPANY:

COMSCORE, INC.

By:  /s/ Mary Margaret Curry
Name:  Mary Margaret Curry
Title:  Chief Financial Officer and Treasurer

[Signature page to Stock Exchange Agreement]
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IN WITNESS WHEREOF, the Company and the Stockholder have executed this Stock Exchange Agreement as of
the date first
above written.
 

STOCKHOLDER:

CHARTER COMMUNICATIONS HOLDING
COMPANY, LLC
By: CHARTER COMMUNICATIONS, INC., ITS
MANAGER

By:  /s/ Jeffrey B. Murphy
Name:  Jeffrey B. Murphy
Title:  SVP, Corporate Finance & Development

 
Address:  400 Washington Blvd.

 Stamford, CT 06902

E-mail:  [        ]

Phone:  [        ]

[Signature page to Stock Exchange Agreement]
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EXHIBIT A

Form of Support Agreement

[Intentionally
omitted.]
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EXHIBIT B
Form of Series C Certificate of Designations

[See attached.]
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Exhibit B

CERTIFICATE OF DESIGNATIONS OF
SERIES C CONVERTIBLE
PREFERRED STOCK,

PAR VALUE $0.001,
OF

COMSCORE, INC.

Pursuant to Section 151(g) of
the General Corporation Law of the State of Delaware (as amended, supplemented or restated from
time to time, the “DGCL”), COMSCORE, INC., a corporation organized and existing under the laws of the State of Delaware (the
“Company”), in accordance with the provisions of Section 103 of the DGCL, DOES HEREBY CERTIFY:

That, the
Certificate of Amendment to the Amended and Restated Certificate of Incorporation of the Company, as filed with the
Secretary of State of the State of Delaware on [______] (the “Certificate of Amendment”), authorizes the
issuance of 60,000,000 shares
of capital stock, consisting of 46,000,000 shares of Common Stock, par value $0.001 per share (“Common Stock”), and 14,000,000
shares of Preferred Stock, par value $0.001 per share
(“Preferred Stock”).

That, subject to the provisions of the Amended and Restated Certificate of Incorporation of the
Company, as filed with the Secretary
of State of the State of Delaware on July 2, 2007 (as amended to date, including by the Certificate of Amendment, the “Certificate of
Incorporation”), the board of directors of the
Company (the “Board”) is authorized to fix by resolution the powers, designations,
preferences and relative, participating, optional or other rights, and the qualifications, limitations or restrictions of any series of
Preferred
Stock, and to fix the number of shares constituting any such series.

That, pursuant to the authority conferred upon the Board by the
Certificate of Incorporation, the Board, on September 25, 2025,
adopted the following resolution designating a new series of Preferred Stock as “Series C Convertible Preferred Stock”:

RESOLVED, that, pursuant to the authority vested in the Board in accordance with the provisions of Article IV of the Certificate of
Incorporation and the
provisions of Section 151 of the DGCL, a series of Preferred Stock of the Company is hereby created and
authorized, and the number of shares to be included in such series out of the authorized and unissued shares of Preferred Stock, and the
powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations or restrictions of the
shares of Preferred Stock included in such series, shall be as follows:

SECTION 1. Designation and Number of Shares. The shares of such series of Preferred Stock shall be designated as “Series C
Convertible Preferred Stock” (the “Series C Preferred Stock”). The number of authorized shares constituting the Series C Preferred
Stock shall be 12,670,863. That number from time to time may be increased or decreased
(but not below the number of shares of Series
C Preferred Stock then outstanding) by further resolution duly adopted by the Board, or any duly authorized committee thereof, and by the
filing of a certificate pursuant to the provisions of the DGCL
stating that such increase or decrease, as applicable, has been so authorized
subject to any consent rights of the Holders. The Company shall not have the authority to issue fractional shares of Series C Preferred
Stock.

SECTION 2. Ranking. The Series C Preferred Stock will rank, with respect to dividend rights and rights on the distribution of assets
on any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Company:

(a) on a parity basis with each other class or
series of Capital Stock (as defined below) of the Company hereafter authorized,
classified or reclassified in accordance with Section 12(b), the terms of
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which expressly provide that such class or series ranks on a parity basis with the Series C Preferred Stock as to dividend rights and rights
on the distribution of assets on any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company (such
Capital Stock, “Parity Stock”);

(b) junior to each other class or series of Capital Stock of the Company hereafter authorized, classified or reclassified in
accordance with
Section 12(b), the terms of which expressly provide that such class or series ranks senior to the Series C Preferred Stock
as to dividend rights and rights on the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the
affairs of the Company (such Capital Stock, “Senior Stock”); and

(c) senior
to the Common Stock, each other currently existing class or series of Capital Stock of the Company and each class
or series of Capital Stock of the Company hereafter authorized, classified or reclassified, the terms of which do not expressly provide
that
such class or series ranks on a parity basis with or senior to the Series C Preferred Stock as to dividend rights and rights on the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the affairs of
the Company (such Capital
Stock, “Junior Stock”).

SECTION 3. Definitions. As used herein with respect
to Series C Preferred Stock:

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly,
controls, is controlled by or is under
common control with such Person; provided (i) that the Company and its Subsidiaries shall not be deemed to be Affiliates of any Investor
Party or any of its Affiliates, (ii) “portfolio
companies” (as such term is customarily used among institutional investors) in which any Investor
Party or any of its Affiliates has an investment (whether as debt or equity) shall not be deemed an Affiliate of such Investor Party and
(iii) the Investor Parties shall not be deemed to be Affiliates of any other Investor Party solely as a result of their entry into the Exchange or
the Exchange Agreements (each as defined in the Stockholders Agreement) or the Stockholders
Agreement. For purposes of this
definition, the term “control” (including, with correlative meanings, the terms “controlling,” “controlled by” and “under common control with”),
as used with respect to
any Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the
management or policies of that Person, whether through the ownership of voting securities or partnership or other ownership interests, by
contract or otherwise.

“Antitrust Approval” has the meaning set forth in Section 25.

“Antitrust Law” means the Sherman Antitrust Act, the Clayton Antitrust Act, the Hart-Scott-Rodino Antitrust Improvements Act
of
1976, the Federal Trade Commission Act and all other Laws that are designed or intended to prohibit, restrict or regulate actions having
the purpose or effect of monopolization or restraint of trade or significant impediments or lessening of
competition or the creation or
strengthening of a dominant position through merger or acquisition, in any case that are applicable to the Transaction.

“Available Registration Statement” shall mean, with respect to a Registration Statement as of a date, that (a) as of such
date, such
Registration Statement is effective for an offering to be made on a delayed or continuous basis by the Holders, there is no stop order with
respect thereto and the Company reasonably believes that such Registration Statement will be
continuously available for the resale of
Registrable Securities (as defined in the Registration Rights Agreement) by the Holders for the next ten (10) Business Days and (b) as of
such date, (i) there is not in effect an Interruption
Period, Suspension Period or Quarterly Blackout Period (as each such term is defined in
the Registration Rights Agreement) and the Company does not reasonably believe that there will be in effect, during the next ten
(10) Business Days, an
Interruption Period, Suspension Period or Quarterly Blackout Period
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(as each such term is defined in the Registration Rights Agreement) and (ii) the Investor Parties are not restricted by the holdback
provision of Section 2.6 of the Registration Rights
Agreement or any related “lock-up” agreement.

Any Person shall be deemed to
“beneficially own”, to have “beneficial ownership” of, or to be “beneficially owning” any
securities (which securities shall also be deemed “beneficially
owned” by such Person) that such Person is deemed to “beneficially own”
within the meaning of Rules 13d-3 and 13d-5 under the Exchange Act; provided
that any Person shall be deemed to beneficially own any
securities that such Person has the right to acquire, whether or not such right is exercisable within sixty (60) days or thereafter (including
assuming conversion of all Series C
Preferred Stock, if any, owned by such Person to Common Stock).

“Board” has the meaning set forth in the recitals above.

“Business Day” means any weekday that is not a day on which banking institutions in New York, New York are authorized or
required by law, regulation or executive order to be closed.

“Bylaws” means the Amended and Restated Bylaws of the
Company, as amended and as may be amended from time to time.

“Capital Stock” means, with respect to any Person, any and
all shares of, interests in, rights to purchase, warrants to purchase,
options for, participations in or other equivalents of or interests in (however designated) stock issued by such Person.

“Certificate of Amendment” has the meaning set forth in the recitals above.

“Certificate of Designations” means this Certificate of Designations relating to the Series C Preferred Stock, as it may be
amended
from time to time.

“Certificate of Incorporation” has the meaning set forth in the recitals above.

“Change of Control” means the occurrence of one of the following, whether in a single transaction or a series of transactions,
directly or indirectly:

(a) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange
Act) is or becomes the “beneficial
owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of a majority of the total
voting power of the
Voting Stock of the Company, other than as a result of a transaction, or a series of related transactions, (i) in which (1) the holders of
securities that represented 100% of the Voting Stock of the Company immediately
prior to such transaction are substantially the same as
the holders of securities that represent a majority of the Voting Stock of the surviving Person or its Parent Entity immediately following
such transaction and (2) the holders of
securities that represented 100% of the Voting Stock of the Company immediately prior to such
transaction own directly or indirectly Voting Stock of the surviving Person or its Parent Entity in substantially the same proportion to each
other as
immediately prior to such transaction or (ii) solely with respect to a holder of Series C Preferred Stock, in which such holder (and,
for the avoidance of doubt, not any other holder unless such holder and any other holder are acting as a
“group” (as such term is used in
Sections 13(d) and 14(d) of the Exchange Act)) and/or its Affiliates acquires, directly or indirectly, a majority of the total voting power of the
Voting Stock of the Company, with or without regard to
any limitations on voting of any Voting Stock contained herein or otherwise;

(b) the merger or consolidation of the Company with or into another
Person or the merger of another Person with or into the
Company, or the sale, transfer, license or lease of all or substantially all
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of the assets of the Company (determined on a consolidated basis), whether in a single transaction or a series of transactions, to another
Person, or any recapitalization, reclassification or
other transaction in which all or substantially all of the Common Stock is exchanged for
or converted into cash, securities or other property, other than (i) in the case of a merger or consolidation, a transaction, or a series of
related
transactions, following which holders of securities that represented 100% of the Voting Stock of the Company immediately prior to
such transaction own directly or indirectly (in substantially the same proportion to each other as immediately prior to
such transaction,
other than changes in proportionality as a result of any cash/stock election provided under the terms of the definitive agreement regarding
such transaction) at least a majority of the voting power of the Voting Stock of the
surviving Person in such transaction immediately after
such transaction, (ii) in the case of a sale, transfer, license or lease of all or substantially all of the assets of the Company, to a Subsidiary
or a Person that becomes a Subsidiary of
the Company or (iii) solely with respect to a holder of Series C Preferred Stock, a transaction, or
a series of related transactions, in which such holder (and, for the avoidance of doubt, not any other holder unless such holder and any
other
holder are acting as a “group” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act)) and/or its Affiliates acquires,
directly or indirectly, a majority of the total voting power of the Voting Stock of the Company, with
or without regard to any limitations on
voting of any Voting Stock contained herein or otherwise; or

(c) shares of Common Stock or shares of any
other Capital Stock into which the Series C Preferred Stock is convertible are not listed
for trading on any United States national securities exchange or cease to be traded in contemplation of a delisting (other than as a result
of a transaction
described in clause (b) above).

“Change of Control Call” has the meaning set forth in
Section 9(d).

“Change of Control Call Price” has the meaning set forth in
Section 9(d).

“Change of Control Effective Date” has the meaning set forth in
Section 9(a).

“Change of Control Election Notice” has the meaning set forth in
Section 9(a).

“Change of Control Purchase Date” means, with respect to each share of Series C
Preferred Stock, the date on which the
Company makes the payment in full of the Change of Control Put Price for such share to the Holder thereof or to the Transfer Agent,
irrevocably, for the benefit of such Holder.

“Change of Control Put” has the meaning set forth in Section 9(b).

“Change of Control Put Notice” has the meaning set forth in Section 9(a).

“Change of Control Put Price” has the meaning set forth in Section 9(b).

“close of business” means 5:00 p.m. (New York City time).

“Closing Price” of the Common Stock on any date of determination means the closing sale price or, if no closing sale price is
reported, the last reported sale price, of the shares of the Common Stock on the NASDAQ on such date. If the Common Stock is not
traded on the NASDAQ on any date of determination, the Closing Price of the Common Stock on such date of determination
means the
closing sale price as reported in the composite transactions for the principal United States securities exchange or automated quotation
system on which the Common Stock is so listed or quoted, or, if no closing sale price is reported, the
last reported sale price on the
principal United States securities exchange or automated quotation system on which the Common Stock is so listed or quoted, or if the
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Common Stock is not so listed or quoted on a United States securities exchange or automated quotation system, the last quoted bid price
for the Common Stock in the
over-the-counter market as reported by OTC Markets Group Inc. or any similar organization, or, if that bid
price is not available, the market price of the Common Stock
on that date as determined by an Independent Financial Advisor retained by
the Company for such purpose.

“Code” means the
U.S. Internal Revenue Code of 1986, as amended.

“Common Stock” has the meaning set forth in the recitals above, subject
to Section 11.

“Company” has the meaning set forth in the recitals above.

“Constituent Person” has the meaning set forth in Section 11(a).

“Conversion Agent” means the Transfer Agent, acting in its capacity as conversion agent for the Series C Preferred Stock, and
its
successors and assigns.

“Conversion Date” has the meaning set forth in Section 8(a).

“Conversion Factor” means 1, subject to adjustment in accordance with Section 10.

“Conversion Notice” has the meaning set forth in Section 8(a)(i).

“Conversion Price” means, for each share of Series C Preferred Stock at any time, a dollar amount equal to the Purchase Price
divided by the Conversion Factor as of such time.

“Conversion Quarter” has the meaning set forth in
Section 7(a).

“Conversion Rate” means the product of (i) the Conversion Factor and (ii) 1.

“Covered Repurchase” has the meaning set forth in Section 10.

“Current Market Price” per share of Common Stock, as of any date of determination, means the arithmetic average of the VWAP
per share of Common Stock for each of the ten (10) consecutive full Trading Days ending on and including the Trading Day immediately
preceding such day, and solely with respect to such term’s use in Section 10
hereof, appropriately adjusted to take into account the
occurrence during such period of any event described in Section 10.

“DGCL” has the meaning set forth in the recitals above.

“Distributed Property” has the meaning set forth in Section 10(a)(iv).

“Distribution Transaction” means any distribution of equity securities of a Subsidiary of the Company to holders of Common
Stock,
whether by means of a spin-off, split-off, redemption, reclassification, exchange, stock dividend, share distribution, rights offering or similar
transaction.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exchange Property” has the meaning set forth in Section 11(a).

“Expiration Date” has the meaning set forth in Section 10(a)(iii).
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“Fair Market Value” means, with respect to any security or other property,
the fair market value of such security or other property as
reasonably determined in good faith by a majority of the Board, or an authorized committee thereof, (i) after consultation with an
Independent Financial Advisor, as to any security or
other property with a Fair Market Value of less than $25,000,000, or (ii) otherwise
using an Independent Financial Advisor to provide a valuation opinion.

“Governmental Authority” means any government, political subdivision, governmental, administrative or regulatory entity or
body,
department, commission, board, agency or instrumentality, or other legislative, executive or judicial governmental entity, and any court,
tribunal, judicial or arbitral body, in each case whether federal, national, state, county, municipal,
provincial, local, foreign or multinational.

“Holder” means a Person in whose name the shares of the Series C Preferred
Stock are registered, which Person shall be treated
by the Company, Transfer Agent, Registrar, paying agent and Conversion Agent as the absolute owner of the shares of Series C Preferred
Stock for the purpose of making payment and settling
conversions and for all other purposes (other than U.S. federal income tax purposes
if the Holder is a disregarded entity for U.S. federal income tax purposes, in which case the regarded owner of the Holder shall be treated
as the owner of such
shares); provided that, to the fullest extent permitted by law, no Person that has received shares of Series C
Preferred Stock in violation of the Stockholders Agreement shall be a Holder, the Transfer Agent, Registrar, paying agent and
Conversion
Agent, as applicable, shall not, unless directed otherwise by the Company, recognize any such Person as a Holder and the Person in
whose name the shares of the Series C Preferred Stock were registered immediately prior to such transfer
shall remain the Holder of such
shares.

“Independent Financial Advisor” means an accounting, appraisal, investment
banking firm or consultant of nationally recognized
standing; provided, however, that such firm or consultant is not an Affiliate of the Company and shall be reasonably acceptable to the
Holders of a majority of the shares of Series C
Preferred Stock outstanding at such time.

“Initial Change of Control Notice” has the meaning set forth in
Section 9(a).

“Investor Parties” means the Investors and each Permitted Transferee of the
Investors to whom shares of Series C Preferred Stock
or Common Stock are Transferred pursuant to Section 3.1 of the Stockholders Agreement (or who has acquired any shares of Series C
Preferred Stock or Common Stock pursuant to Section 3.2
of the Stockholders Agreement).

“Investors” means, collectively, (i) Charter Communications Holding Company, LLC, a
Delaware limited liability company, (ii) Liberty
Broadband Corporation, a Delaware corporation, and (iii) Pine Investor, LLC, a Delaware limited liability company.

“Issuance Date” means, with respect to any share of Series C Preferred Stock, the date of issuance of such share.

“Junior Stock” has the meaning set forth in Section 2(c).

“Law” means any federal, national, state, county, municipal, provincial, local, foreign or multinational law, act, statute,
constitution,
common law, ordinance, code, decree, writ, order, judgment, injunction, rule, regulation, ruling or requirement issued, enacted, adopted,
promulgated, implemented or otherwise put into effect by or under the authority of any
Governmental Authority.

“Liquidation Preference” means, with respect to any share of Series C Preferred Stock, as of any
date, the Purchase Price.
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“Mandatory Conversion” has the meaning set forth in
Section 7(a).

“Mandatory Conversion Date” has the meaning set forth in
Section 7(a).

“Mandatory Conversion Price” means, at any time, 130% of the Conversion Price as
of such time. The Mandatory Conversion
Price shall initially be $18.85.

“Mandatory Conversion Trigger” has the
meaning set forth in Section 7(a).

“Market Disruption Event” means any of the following events:

(a) any suspension of, or limitation imposed on, trading of the Common Stock or options contracts relating to the Common Stock by
the NASDAQ during
the one-hour period prior to the close of trading for the regular trading session on the NASDAQ (or for purposes of
determining the VWAP per share of Common Stock, any period or periods aggregating one
half-hour or longer during the regular trading
session on the relevant day) whether by reason of movements in price exceeding limits permitted by the NASDAQ or otherwise; or

(b) any event that disrupts or impairs (as determined by the Company in its reasonable discretion) the ability of market participants
during the one-hour period prior to the close of trading for the regular trading session on the NASDAQ (or for purposes of determining the
VWAP per share of Common Stock, any period or periods aggregating one half-hour or
longer during the regular trading session on the
relevant day) to effect transactions in, or obtain market values for, the Common Stock on the NASDAQ or to effect transactions in, or
obtain market values for, options contracts relating to the Common
Stock on the NASDAQ.

“NASDAQ” means the Nasdaq Global Select Market and any successor stock exchange or inter-dealer
quotation system operated
by the Nasdaq Global Select Market or any successor thereto, or any other national securities exchange on which the Common Stock is
listed.

“Neutral Manner” means in the same proportion as the outstanding Common Stock (excluding any and all Common Stock
beneficially
owned, directly or indirectly, by the Investor Parties) voted on the relevant matters.

“Notice of Mandatory Conversion”
has the meaning set forth in Section 7(b).

“Officer’s Certificate” means a certificate
signed by the Chief Executive Officer, the Chief Financial Officer or the Secretary of the
Company.

“Original Issuance
Date” means the Closing Date, as defined in the Stockholders Agreement.

“Parent Entity” means, with respect
to any Person, any other Person of which such first Person is a direct or indirect wholly owned
Subsidiary.

“Parity
Stock” has the meaning set forth in Section 2(a).

“Participating Dividend” has
the meaning set forth in Section 4(b).

“Participating Dividend Record Date” has the meaning set forth in
Section 4(b).

“Permitted Transferee” has the meaning set forth in the Stockholders Agreement.
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“Person” means any individual, corporation, estate, partnership, joint
venture, association, joint-stock company, limited liability
company, trust, unincorporated organization or any other entity.

“Preferred Stock” has the meaning set forth in the recitals above.

“Protective Payment Obligations” has the meaning set forth in Section 9(h).

“Purchase Price” means, for each share of Series C Preferred Stock, a dollar amount equal to $14.50.

“Record Date” means, with respect to any dividend, distribution or other transaction or event in which holders of Common Stock
have the right to receive any cash, securities or other property or in which Common Stock is exchanged for or converted into any
combination of cash, securities or other property, the date fixed for determination of holders of Common Stock entitled
to receive such
cash, securities or other property (whether such date is fixed by the Board or by statute, contract or otherwise).

“Registrar” means the Transfer Agent, acting in its capacity as registrar for the Series C Preferred Stock, and its successors
and
assigns.

“Registration Rights Agreement” means that certain Registration Rights Agreement by and among the Company
and the
purchasers party thereto dated as of March 10, 2021 as it may be amended, supplemented or otherwise modified from time to time.

“Registration Statement” has the meaning set forth in the Registration Rights Agreement.

“Reorganization Event” has the meaning set forth in Section 11(a).

“Senior Stock” has the meaning set forth in Section 2(b).

“Series C Preferred Stock” has the meaning set forth in Section 1.

“Stockholders Agreement” means that certain Second Amended and Restated Stockholders Agreement by and among the
Company and
the Investors dated as of [_____] as it may be amended, supplemented or otherwise modified from time to time, with
respect to certain terms and conditions concerning, among other things, the rights of and restrictions on the Holders.

“Subsidiary” means, with respect to any Person, any corporation of which a majority of the total voting power of shares of
stock
entitled to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly, by such
Person or one or more of the other Subsidiaries of such Person or a combination thereof or any
partnership, association or other business
entity of which a majority of the partnership or other similar ownership interest is at the time owned or controlled, directly or indirectly, by
such Person or one or more Subsidiaries of such Person or a
combination thereof. For purposes of this definition, a Person is deemed to
have a majority ownership interest in a partnership, association or other business entity if such Person is allocated a majority of the gains
or losses of such partnership,
association or other business entity or is or controls the managing director, managing member or general (or
equivalent) partner of such partnership, association or other business entity.

“Trading Day” means a Business Day on which the NASDAQ is scheduled to be open for business and on which there has not
occurred a Market Disruption Event.

“Transfer” has the meaning set forth in the Stockholders Agreement.
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“Transfer Agent” means the Person acting as Transfer Agent, Registrar and
paying agent and Conversion Agent for the Series C
Preferred Stock and its successors and assigns. The initial Transfer Agent shall be Equiniti Trust Company, LLC.

“Trigger Event” has the meaning set forth in Section 10(a)(vii).

“Voting Stock” means (i) with respect to the Company, the Common Stock, the Series C Preferred Stock (subject to the
limitations
set forth herein) and any other Capital Stock of the Company having the right to vote generally in any election of directors of the Board and
(ii) with respect to any other Person, all Capital Stock of such Person having the right
to vote generally in any election of directors of the
board of directors of such Person or other similar governing body.

“Voting
Threshold” has the meaning set forth in Section 12(a).

“VWAP” per share of Common
Stock on any Trading Day means the per share volume-weighted average price as displayed under
the heading Bloomberg VWAP on Bloomberg (or, if Bloomberg ceases to publish such price, any successor service reasonably chosen by
the Company) page
“SCOR <equity> AQR” (or its equivalent successor if such page is not available) in respect of the period from the
open of trading on the relevant Trading Day until the close of trading on such Trading Day (or if such
volume-weighted average price is
unavailable, the market price of one share of Common Stock on such Trading Day determined, using a volume-weighted average method,
by an Independent Financial Advisor retained for such purpose by the Company).

SECTION 4. Dividends.

(a)
Dividends. Except as set forth below or otherwise provided herein, the Series C Preferred Stock shall not be entitled to
receive dividends.

(b) Dividends on Junior Stock and Parity Stock. Subject to the provisions of this Certificate of Designations, dividends may be
declared by the
Board or any duly authorized committee thereof on any Junior Stock and Parity Stock from time to time. Holders shall fully
participate, on an as-converted basis, in any dividends declared and paid or
distributions on the Common Stock as if the Series C
Preferred Stock were converted, at the Conversion Rate in effect on the Record Date for such dividend or distribution, pursuant to
Section 6(a) into shares of Common
Stock (without regard to any limitations on conversion) immediately prior to such Record Date (such
dividend or distribution on the Series C Preferred Stock, a “Participating Dividend”), as and when paid with respect to the Common
Stock and using the same Record Date as is used for the Common Stock (the record date for any such dividend, a “Participating
Dividend Record Date”); provided, however, that Holders shall not be entitled to
participate in respect of any stock dividends or
distributions for which adjustments are to be made pursuant to Section 10.

(c) Conversion Following a Participating Dividend Record Date. If the Conversion Date for any shares of Series C Preferred
Stock is after the
close of business on a Participating Dividend Record Date, as applicable, but prior to the corresponding payment date
for such dividend, the Holder of such shares as of such Participating Dividend Record Date shall be entitled to receive such
Participating
Dividend notwithstanding the conversion of such shares prior to the applicable payment date for such dividend.

SECTION 5.
Liquidation Rights.

(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of
the affairs of the Company,
the Holders shall be entitled, out of assets legally available therefor,
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before any distribution or payment out of the assets of the Company may be made to or set aside for the holders of any Junior Stock, and
subject to the rights of the holders of any Senior Stock
or Parity Stock and the rights of the Company’s existing and future creditors, to
receive in full a liquidating distribution in cash in the amount per share of Series C Preferred Stock equal to the greater of (i) the
Liquidation
Preference with respect to such share of Series C Preferred Stock as of the date of such voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Company and (ii) the amount per share of Series C Preferred Stock
that such Holders would
have received had such Holders, immediately prior to such voluntary or involuntary liquidation, dissolution or winding up of the affairs of
the Company, converted such shares of Series C Preferred Stock into Common Stock
(pursuant to Section 6 without regard to any of the
limitations on convertibility contained therein). Holders shall not be entitled to any further payments in the event of any such voluntary or
involuntary liquidation,
dissolution or winding up of the affairs of the Company other than what is expressly provided for in this Section 5
and will have no right or claim to any of the Company’s remaining assets.

(b) Partial Payment. If in connection with any distribution described in Section 5(a) above, the assets of the Company
or
proceeds therefrom are not sufficient to pay in full the aggregate liquidating distributions required to be paid pursuant to Section 5(a) to all
Holders and the liquidating distributions payable to all holders of any
Parity Stock, the amounts distributed to the Holders and to the
holders of all such Parity Stock shall be paid pro rata in accordance with the respective aggregate liquidating distributions to which they
would otherwise be entitled if all amounts
payable thereon were paid in full.

(c) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 5, the sale, conveyance, exchange
or transfer (for cash, shares of stock, securities or other consideration) of all or substantially all of the property and assets of the Company
shall not be deemed a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company, nor shall the merger,
consolidation, statutory exchange or any other business combination transaction of the Company into or with any other Person or the
merger,
consolidation, statutory exchange or any other business combination transaction of any other Person into or with the Company be
deemed to be a voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Company.

SECTION 6. Right of the Holders to Convert.

(a) Each Holder shall have the right, at such Holder’s option, subject to the conversion procedures set forth in
Section 8, to
convert each share of such Holder’s Series C Preferred Stock at any time into a number of shares of Common Stock equal to the
Conversion Rate; provided, that each Holder shall receive cash
in lieu of fractional shares as set out in Section 10(h); provided, further,
that no Holder shall be entitled to convert Series C Preferred Stock in an amount that would cause such Holder to beneficially own
immediately following such conversion more than 49.99% of the then outstanding shares of Common Stock. Subject to the immediately
preceding sentence, the right of conversion may be exercised as to all or any portion of such Holder’s Series C
Preferred Stock from time
to time; provided that, in each case, no right of conversion may be exercised by a Holder in respect of fewer than 300,000 shares of Series
C Preferred Stock (unless such conversion relates to all shares of Series C
Preferred Stock held by such Holder).

(b) The Company shall at all times reserve and keep available out of its authorized and unissued Common
Stock, solely for
issuance upon the conversion of the Series C Preferred Stock, such number of shares of Common Stock as shall from time to time be
issuable upon the conversion of all the shares of Series C Preferred Stock then outstanding. The
Company shall use its reasonable best
efforts to maintain the listing on the NASDAQ of such number of shares of Common Stock as shall from time to time be issuable upon the
conversion of all the shares of Series C Preferred Stock then outstanding.
Any shares of Common Stock issued upon conversion of Series
C Preferred Stock shall be duly authorized, validly issued, fully paid and nonassessable and will not be subject to preemptive rights or
subscription rights of any other stockholder of the
Company.
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SECTION 7. Mandatory Conversion by the Company.

(a) If the VWAP per share of Common Stock for any calendar quarter ending after the six (6) month anniversary of the Original
Issuance Date is
greater than the Mandatory Conversion Price (the “Mandatory Conversion Trigger” and such quarter, a “Conversion
Quarter”) then, if a majority of the members of the Board that have not been
designated by, and are not affiliated with, any Holder (the
“Disinterested Directors”) so direct, then the Company shall convert (a “Mandatory Conversion”), on a pro rata basis based on the
number
of shares of Series C Preferred Stock held as of the date of the Notice of Mandatory Conversion (as defined below) delivered in
respect of such Mandatory Conversion, up to 1/6th of the total
shares of Series C Preferred Stock outstanding as of the Original Issuance
Date into shares of Common Stock, on a date selected by the Company that is within 6 months after the last day of the Conversion
Quarter (the date selected by the Company for
any Mandatory Conversion pursuant to this Section 7(a) and in accordance with
Section 7(b), the “Mandatory Conversion Date”); provided, that if the conversion of a Holder’s pro rata share of the then
outstanding
shares of Series C Preferred Stock would cause such Holder to beneficially own immediately following such Mandatory Conversion more
than 49.99% of the then outstanding shares of Common Stock, the number of such Holder’s shares of
Series C Preferred Stock that may
be converted in such Mandatory Conversion shall be reduced to the greatest number of shares of Series C Preferred Stock that would
cause such Holder to beneficially own immediately following such Mandatory
Conversion no more than 49.99% of the then outstanding
shares of Common Stock; provided, further, that the Company may not consummate a Mandatory Conversion if any Holder would hold
upon such Mandatory Conversion shares of Common Stock that
are Registrable Securities (as defined in the Registration Rights
Agreement) unless as of the Mandatory Conversion Date there is an Available Registration Statement covering resale of such shares of
Common Stock by the Holders (after giving effect
to such Mandatory Conversion); provided, further, that the Company may not convert,
with respect to any individual Holder, fewer than 300,000 shares of Series C Preferred Stock (unless such conversion relates to all shares
of Series C
Preferred Stock held by such Holder). In the case of a Mandatory Conversion, each share of Series C Preferred Stock then
outstanding shall be converted into (A) a whole number of shares of Common Stock at the Conversion Rate plus
(B) cash in lieu of
fractional shares as set out in Section 10(h). For the avoidance of doubt, subject to the limitations of this Section 7(a), if directed by a
majority of the Disinterested
Directors, the Company may cause multiple Mandatory Conversions in respect of any given Conversion
Quarter, and Mandatory Conversions in respect of multiple Conversion Quarters, so long as (i) the aggregate number of shares of Series
C
Preferred Stock that are converted in respect of any Conversion Quarter do not exceed 1/6th of the total shares of Series C Preferred
Stock outstanding as of the Original Issuance Date and
(ii) no Holder is forced to convert a number of shares exceeding its pro rata share
of the aggregate number of shares of Series C Preferred Stock which may be subject to Mandatory Conversion without giving effect to any
reduction in the number
of shares of Series C Preferred Stock actually converted.

(b) Notice of Mandatory Conversion. If a majority of the Disinterested Directors
elect to effect a Mandatory Conversion in
accordance with this Section 7, the Company shall provide notice of the Mandatory Conversion to each Holder (such notice, a “Notice of
Mandatory
Conversion”) at least three Business Days prior to the Mandatory Conversion Date. For the avoidance of doubt, a Notice of
Mandatory Conversion does not limit a Holder’s right to convert on a Conversion Date prior to the Mandatory
Conversion Date. The
Company may not select a Mandatory Conversion Date within 30 calendar days before the beginning of a Quarterly Blackout Period (as
such term is defined in the Registration Rights Agreement).

(c) The Notice of Mandatory Conversion shall state, as appropriate:

(i) the Mandatory Conversion Date selected by the Company;
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(ii) the applicable procedures a Holder must follow for issuance of the shares of Common Stock
pursuant to
Section 8(a); and

(iii) the Conversion Rate as in effect on the Mandatory Conversion Date and the number of
shares of Common Stock to
be issued to the Holder upon conversion of each share of Series C Preferred Stock held by such Holder.

SECTION 8.
Conversion Procedures and Effect of Conversion.

(a) Conversion Procedure. A Holder must do each of the following in order to
convert shares of Series C Preferred Stock
pursuant to this Section 8(a):

(i) in the case of a conversion pursuant to
Section 6(a), complete and manually sign the conversion notice provided by
the Conversion Agent, a form of which is attached hereto as Exhibit A (the “Conversion Notice”), and deliver such
notice to the
Conversion Agent; provided that a Conversion Notice may be conditional on the completion of a Change of Control or other corporate
transaction as such Holder may specify;

(ii) deliver to the Conversion Agent the certificate or certificates (if any) representing the shares of Series C Preferred
Stock to be converted;

(iii) if required, furnish appropriate endorsements and transfer documents; and

(iv) if required, pay any stock transfer, documentary, stamp or similar taxes not payable by the Company pursuant to
Section 18.

The “Conversion Date” means (A) with respect to conversion of any shares of
Series C Preferred Stock at the option of any Holder
pursuant to Section 6(a), the date on which such Holder complies with the procedures in this Section 8(a) (including the satisfaction of any
conditions to conversion set forth in the Conversion Notice) and (B) with respect to Mandatory Conversion pursuant to Section 7(a), the
Mandatory Conversion Date.

(b) Effect of Conversion. Effective immediately prior to the close of business on the Conversion Date applicable to any shares
of Series C
Preferred Stock, such shares of Series C Preferred Stock shall cease to be outstanding and the corresponding shares of
Common Stock pursuant to the conversion shall be issued and outstanding.

(c) Record Holder of Underlying Securities as of Conversion Date. The Person or Persons entitled to receive the Common
Stock and, to the extent
applicable, cash, securities or other property issuable upon conversion of Series C Preferred Stock on a
Conversion Date shall be treated for all purposes as the record holder(s) of such shares of Common Stock and/or cash, securities or other
property as of the close of business on such Conversion Date. As promptly as practicable on or after the Conversion Date and, if
applicable, compliance by the applicable Holder with the relevant procedures contained in
Section 8(a) (and in any event no later than
three (3) Trading Days thereafter; provided however that, if a written notice from the Holder in accordance with Section 8(a)(i) specifies a
date of delivery for any shares of Common Stock, such shares shall be delivered on the date so specified, which shall be no earlier than
the second (2nd) Business Day immediately following the date of such notice and no later than the seventh (7th)
Business Day thereafter),
the Company shall issue the number of whole shares of Common Stock issuable upon conversion (and deliver payment of cash in lieu of
fractional shares as set out in Section 10(h)) and, to the extent
applicable, any cash, securities or other property issuable thereon. Such
delivery of shares of Common Stock, securities or other property shall be made by book-entry or, at the request of the Holder by delivering
a notice to the
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Conversion Agent, through the facilities of The Depositary Trust Company or in certificated form. Any such certificate or certificates shall
be delivered by the Company to the appropriate Holder
on a book-entry basis, through the facilities of The Depositary Trust Company, or
by mailing certificates evidencing the shares to the Holders, in each case at their respective addresses as set forth in the Conversion
Notice (in the case of a
conversion pursuant to Section 6(a)) or in the records of the Company or as set forth in a notice from the Holder to
the Conversion Agent, as applicable (in the case of a Mandatory Conversion). In the event that a Holder
shall not by written notice
designate the name in which shares of Common Stock (and payments of cash in lieu of fractional shares) and, to the extent applicable,
cash, securities or other property to be delivered upon conversion of shares of Series
C Preferred Stock should be registered or paid, or
the manner in which such shares, cash, securities or other property should be delivered, the Company shall be entitled to register and
deliver such shares, securities or other property, and make
such payment, in the name of the Holder and in the manner shown on the
records of the Company.

(d) Status of Converted or Reacquired Shares.
Shares of Series C Preferred Stock converted in accordance with this
Certificate of Designations, or otherwise acquired by the Company or any of its Subsidiaries in any manner whatsoever, shall not be
reissued as shares of Series C Preferred Stock
and shall be retired promptly after the conversion or acquisition thereof. All such shares
shall, upon their retirement and any filing required by the DGCL, become authorized but unissued shares of Preferred Stock, without
designation as to series
until such shares are once more designated as part of a particular series by the Board pursuant to the provisions
of the Certificate of Incorporation.

(e) Partial Conversion. In case any certificate for shares of Series C Preferred Stock shall be surrendered for partial conversion,
the Company
shall, at its expense, execute and deliver to or upon the written order of the Holder of the certificate so surrendered a new
certificate for the shares of Series C Preferred Stock not converted.

(f) Withdrawal of Election for Mandatory Conversion. Notwithstanding anything to the contrary herein, if directed by a majority of
the
Disinterested Directors, the Company may withdraw (in whole or in part) by means of a written notice of withdrawal delivered to each
Holder at any time prior to the close of business on the fourth Business Day prior to the Mandatory Conversion Date,
specifying the
number of shares of Series C Preferred Stock with respect to which such notice of withdrawal is being submitted (which withdrawal shall,
for the avoidance of doubt, have no effect on those shares of Series C Preferred Stock which a
Holder has voluntarily elected to convert).

SECTION 9. Change of Control.

(a) Change of Control Notices. On or before the twentieth (20th) Business Day prior to the date on which the Company
anticipates consummating a
Change of Control (or, if later, promptly after the Company discovers that a Change of Control may occur), a
written notice shall be sent by or on behalf of the Company to the Holders as they appear in the records of the Company, which notice
shall
set forth a description of the anticipated Change of Control (including, for the avoidance of doubt, the details of any consideration to
be delivered as a distribution on or in exchange for outstanding shares of Common Stock) and contain the date on
which the Change of
Control is anticipated to be effected (or, if applicable, the date on which a Schedule TO or other schedule, form or report disclosing a
Change of Control was filed) (the “Initial Change of Control
Notice”). No later than the later of (x) ten (10) Business Days prior to the
date on which the Company anticipates consummating the Change of Control as set forth in the Initial Change of Control Notice and
(y) the earlier of
(1) the twentieth (20th) Business Day following the relevant Change of Control Effective Date and (2) the tenth (10th)
Business Day following receipt of the relevant Initial Change of Control Notice, any Holder that desires to exercise its
rights pursuant to
Section 9(b) shall notify the Company in writing thereof (such notice, a “Change of Control Election Notice”) and shall specify (x) that
such Holder is electing to exercise
its
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rights pursuant to Section 9(b) and (y) the number of shares of Series C Preferred Stock subject to each such election. Within two (2) days
following the
effective date of a Change of Control (the “Change of Control Effective Date”) (or if the Company discovers later than such
date that a Change of Control has occurred, promptly following the date of such discovery), a
written notice (the “Change of Control Put
Notice”) shall be sent by or on behalf of the Company to the Holders as they appear in the records of the Company, which notice shall
contain:

(i) the scheduled Change of Control Purchase Date, which shall be no less than 40 nor more than 60 calendar days
following the date of such Change of
Control Put Notice;

(ii) the applicable Change of Control Put Price and the number of shares of Series C Preferred Stock subject to the
Change of
Control Put;

(iii) the instructions a Holder must follow to receive the applicable Change of Control Put Price;

(iv) that a Holder may not convert any shares of Series C Preferred Stock as to which it has elected a Change of Control
Put, subject to
Section 9(k); and

(v) a description of the Change of Control (including, for the avoidance of doubt, the details of any
consideration
delivered as a distribution on or in exchange for outstanding shares of Common Stock) and the applicable Change of Control Effective
Date.

(b) Change of Control Put. Subject to the application of Section 9(h) and Section 9(k), the
Company shall purchase from each
Holder that delivered a Change of Control Election Notice all shares of Series C Preferred Stock specified in such Change of Control
Election Notice (a “Change of Control Put”) for a
purchase price per each such share of Series C Preferred Stock, payable in cash, equal
to the Liquidation Preference of such share of Series C Preferred Stock (the “Change of Control Put Price”). A Holder may not convert
any shares of Series C Preferred Stock as to which it has elected a Change of Control Put and with respect to which it has not validly
withdrawn such election pursuant to Section 9(k). Notwithstanding anything to the
contrary herein, the failure of the Company to deliver
the Initial Change of Control Notice or the Change of Control Put Notice shall not impair the rights of the Holders under this Section 9(b).

(c) Change of Control Put Procedure. To receive the Change of Control Put Price, a Holder must, no later than close of
business on the Change of
Control Purchase Date, surrender to the Conversion Agent the certificates, if any, representing the shares of
Series C Preferred Stock to be repurchased by the Company or lost stock affidavits therefor.

(d) Change of Control Call. To the extent a Holder has not delivered a Change of Control Election Notice in accordance with
Section 9(a), or a Holder has delivered a Change of Control Election Notice for less than all of its shares of Series C Preferred Stock (or in
either case, a Holder has withdrawn a Change of Control Election Notice in
respect of any or all of its shares of Series C Preferred Stock
pursuant to Section 9(k)), the Company may elect to redeem (the “Change of Control Call”), subject to the right of such Holders to
convert the Series C Preferred Stock pursuant to Section 6(a) prior to any such redemption, all of such Holders’ shares of Series C
Preferred Stock which are not subject to a Change of Control Put at a redemption
price per share, payable in cash, equal to the
Liquidation Preference of such shares of Series C Preferred Stock (the “Change of Control Call Price”). For the avoidance of doubt, if
the Holder exercises the
Change of Control Put in part, the Company can exercise the Change of Control Call for the remainder of such
Holder’s shares of Series C Preferred Stock. In order to elect a Change of Control Call, the Company must send irrevocable notice of
such
election no less than five (5) Business Days, nor more than fifteen
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(15) Business Days, after the delivery of a Change of Control Put Notice, which notice shall contain the redemption date (which shall be no
less than 30 nor more than 60 calendar days
following the date of such notice), instructions for Holders to receive the Change of Control
Call Price, the amount of the Change of Control Call Price, and the last date for a Holder to convert its shares of Series C Preferred Stock
in advance of
the Change of Control Call (which shall be the Business Day immediately preceding the redemption date). The Company
shall not have the right to elect a Change of Control Call unless, as of the date of delivery of notice of a Change of Control Call,
it has set
aside sufficient funds legally available for the payment of the full Change of Control Call Price for all outstanding shares of Series C
Preferred Stock.

(e) Delivery upon Change of Control Put/Call. Upon a Change of Control Put or a Change of Control Call, subject to
Section 9(h) below, the Company (or its successor) shall deliver or cause to be delivered to the Holder by wire transfer the Change of
Control Put Price or the Change of Control Call Price for such Holder’s shares of
Series C Preferred Stock.

(f) Treatment of Shares. Until a share of Series C Preferred Stock is purchased by the payment in full of the
applicable Change
of Control Put Price or Change of Control Call Price, such share of Series C Preferred Stock will remain outstanding and will be entitled to
all of the powers, designations, preferences and other rights provided herein, including
that such share (x) may be converted pursuant to
Section 6 and in accordance with this Section 9 and, if not so converted, (y) shall entitle the Holder thereof to the voting rights
provided in
Section 12; provided that any such shares that are converted prior to the consummation of the Change of Control Put or Change of
Control Call in accordance with this Certificate of Designations shall not
be entitled to receive any payment of the Change of Control Put
Price or Change of Control Call Price and shall instead be entitled to the same per share consideration, or the same right to elect per
share consideration, as applicable, to be
received by holders of Common Stock in connection with the Change of Control (subject to
Section 11, as applicable).

(g)
Partial Exercise of Change of Control Put. In the event that a Change of Control Put is effected with respect to shares of
Series C Preferred Stock representing less than all the shares of Series C Preferred Stock held by a Holder, upon such
Change of Control
Put, the Company shall execute and the Transfer Agent shall countersign and deliver to such Holder, at the expense of the Company, a
certificate evidencing the shares of Series C Preferred Stock held by the Holder as to which a
Change of Control Put was not effected (or
book-entry interests representing such shares).

(h) Sufficient Funds. If the Company shall not
have sufficient funds legally available under the DGCL to purchase all shares of
Series C Preferred Stock that Holders have requested to be purchased under Section 9(b), the Company shall (i) purchase, pro rata
among
the Holders that have requested their shares be purchased pursuant to Section 9(b), a number of shares of Series C Preferred
Stock with an aggregate Change of Control Put Price equal to the amount legally available for the
purchase of shares of Series C
Preferred Stock under the DGCL and (ii) purchase any shares of Series C Preferred Stock not purchased because of the foregoing
limitations at the applicable Change of Control Put Price as soon as practicable after
the Company is able to make such purchase out of
funds legally available for the purchase of such shares of Series C Preferred Stock. The inability of the Company (or its successor) to
make a purchase payment for any reason shall not relieve the
Company (or its successor) from its obligation to effect any required
purchase when, as and if permitted by applicable law. If the Company fails to pay the Change of Control Put Price or the Change of
Control Call Price in full when due in
accordance with this Section 9 in respect of some or all of the shares of Series C Preferred Stock to
be repurchased pursuant to the Change of Control Put or the Change of Control Call, the Change of Control Put Price or
the Change of
Control Call Price (or the unpaid portion thereof) shall accrue interest at a rate of 9.5% per annum, until such shares are repurchased, and
the Change of Control Put Price or the Change of Control Call Price shall be increased by the
amount of
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such accrued interest, for the period from and including the first date upon which the Company fails to pay the Change of Control Put Price
or the Change of Control Call Price, as applicable, in
full when due in accordance with this Section 9 through but not including the latest
day upon which the Company pays the Change of Control Put Price or Change of Control Call Price, as applicable, in full (inclusive, for
the
avoidance of doubt, of such accrued interest) in accordance with this Section 9. Notwithstanding the foregoing, in the event a Holder
elects to exercise a Change of Control Put pursuant to this
Section 9 at a time when the Company is restricted or prohibited (contractually
or otherwise) from redeeming some or all of the Series C Preferred Stock subject to the Change of Control Put, the Company will use its
reasonable best efforts to obtain the requisite consents to remove or obtain an exception or waiver to such restrictions or prohibition.
Nothing herein shall limit a Holder’s right to pursue any other remedies available to it hereunder, at law
or in equity, including, without
limitation, a decree of specific performance and/or injunctive relief with respect to the Company’s failure to comply with its obligations
under this Section 9. In connection with any
Change of Control, the Company shall take all actions to permit the purchase of all shares of
Series C Preferred Stock on the Change of Control Purchase Date that it reasonably believes is permitted under Delaware law and will not
render the Company
insolvent (such that, on a consolidated basis, (1) the Company will have incurred debts beyond its ability to pay such
debts as they mature or become due, (2) the then present fair saleable value of the assets of the Company will not
exceed the amount
that will be required to pay its probable liabilities (including the probable amount of all contingent liabilities) and its debts as they become
absolute and matured or (3) the assets of the Company, in each case at a fair
valuation, will not exceed its respective debts (including the
probable amount of all contingent liabilities)), including revaluing the Company’s assets to the highest amount permitted by law, borrowing
funds on prevailing market terms,
selling assets on prevailing market terms and seeking to obtain any and all required governmental or
other approvals. The Company shall not take any action that materially impairs the Company’s ability to pay the Change of Control Put
Price
when due, including by investing available funds in illiquid assets, except for its normal business assets (the covenants described in
this Section 9(h), the “Protective Payment Obligations”). The
Company shall continue to comply with the Protective Payment
Obligations until the entire amount of the Change of Control Put Price is paid in full.

(i) Change of Control Agreements. The Company shall not enter into any agreement for, or otherwise willingly engage in, a
transaction
constituting a Change of Control unless (i) such agreement provides for or does not interfere with or prevent (as applicable)
the exercise by the Holders of their Change of Control Put in a manner that is consistent with and gives effect to
this Section 9, and (ii) the
acquiring or surviving Person in such Change of Control represents or covenants, in form and substance reasonably satisfactory to the
Board acting in good faith, that at the closing of such
Change of Control that such Person shall have sufficient funds (which may include,
without limitation, cash and cash equivalents on the Company’s balance sheet, the proceeds of any debt or equity financing, available
lines of credit or
uncalled capital commitments) to consummate such Change of Control and the payment of the Change of Control Put
Price in respect of shares of Series C Preferred Stock that have not been converted into Common Stock prior to the Change of Control
Effective Date pursuant to Section 6 or Section 7, as applicable.

(j) Effect of Change of
Control Put/Call. Upon full payment of the Change of Control Put Price or the Change of Control Call
Price, as applicable, for any shares of Series C Preferred Stock subject to a Change of Control Put or Change of Control Call, such shares
will
cease to be entitled to any dividends that may thereafter be payable on the Series C Preferred Stock; such shares of Series C
Preferred Stock will no longer be deemed to be outstanding for any purpose; and all rights (except the right to receive the
Change of
Control Put Price or Change of Control Call Price, as applicable) of the Holder of such shares of Series C Preferred Stock shall cease and
terminate with respect to such shares.
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(k) Withdrawal of Election for Change of Control Put. Notwithstanding anything to the contrary
herein, any Holder’s Change of
Control Election Notice may be withdrawn (in whole or in part) by means of a written notice of withdrawal delivered to the Company at any
time prior to the close of business on the fourth Business Day immediately
succeeding the date of delivery of a Change of Control Put
Notice (or, if earlier, the close of business on the second Business Day immediately preceding the relevant Change of Control Purchase
Date), specifying the number of shares of Series C
Preferred Stock with respect to which such notice of withdrawal is being submitted.

(l) The above provisions of this
Section 9 shall similarly apply to successive Changes of Control (or anticipated Changes of
Control).

SECTION 10.
Anti-Dilution Adjustments.

(a) Adjustments. The Conversion Factor will be subject to adjustment, without duplication, upon the
occurrence of the following
events, except that the Company shall not make any adjustment to the Conversion Factor if Holders of the Series C Preferred Stock
participate, at the same time and upon the same terms as holders of Common Stock and solely
as a result of holding shares of Series C
Preferred Stock, in any transaction described in this Section 10(a), without having to convert their Series C Preferred Stock, as if they held
a number of shares of Common Stock
equal to the Conversion Rate multiplied by the number of shares of Series C Preferred Stock held
by such Holders:

(i) The issuance of Common Stock
as a dividend or distribution to all or substantially all holders of Common Stock, or a
subdivision, split or combination of Common Stock or a reclassification of Common Stock into a greater or lesser number of shares of
Common Stock, in which event
the Conversion Factor shall be adjusted based on the following formula:

CR1 = CR0 x (OS1 / OS0)

CR0 = the Conversion Factor in effect immediately prior to the close of business on (i) the
Record Date for such dividend or
distribution, or (ii) the effective date of such subdivision, split, combination or reclassification

CR1 = the new Conversion Factor in effect immediately after the close of business on (i) the Record Date for such dividend or
distribution, or (ii) the effective date of such subdivision,
split, combination or reclassification

OS0 = the number of shares of Common Stock
outstanding immediately prior to the close of business on (i) the Record Date
for such dividend or distribution or (ii) the effective date of such subdivision, split, combination or reclassification

OS1 = the number of shares of Common Stock that would be outstanding immediately after the close
of business on (i) the
Record Date for such dividend or distribution or (ii) the effective date of such subdivision, split, combination or reclassification

Any adjustment made pursuant to this clause (i) shall be effective immediately after the close of business on the Record Date
for
such dividend or distribution, or the effective date of such subdivision, split, combination or reclassification. If any such event is announced
or declared but does not occur, the Conversion Factor shall be readjusted, effective as of the date
the Board announces that such event
shall not occur, to the Conversion Factor that would then be in effect if such event had not been declared.

(ii) The dividend, distribution or other issuance to all or substantially all holders of Common Stock of rights (other than
rights, options or warrants
distributed in connection with a stockholder rights plan (in which event the provisions of Section 10(a)(vii) shall
apply)), options or
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warrants entitling them to subscribe for or purchase shares of Common Stock for a period expiring forty-five (45) days or less from the
date of issuance thereof, at a price per share that is
less than the Current Market Price as of the Record Date for such issuance, in which
event the Conversion Factor will be increased based on the following formula:

CR1 = CR0 x [(OS0+X) / (OS0+Y)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the Record Date for such dividend,
distribution or issuance

CR1 = the new Conversion Factor in effect immediately following the close of business on the
Record Date for such dividend,
distribution or issuance

OS0 = the number of shares of Common
Stock outstanding immediately prior to the close of business on the Record Date for
such dividend, distribution or issuance

X = the total number of
shares of Common Stock issuable pursuant to such rights, options or warrants

Y = the number of shares of Common Stock equal to the aggregate price
payable to exercise such rights, options or warrants
divided by the Current Market Price as of the Record Date for such dividend, distribution or issuance.

For purposes of this clause (ii) in determining whether any rights, options or warrants entitle the holders to purchase the
Common
Stock at a price per share that is less than the Current Market Price as of the Record Date for such dividend, distribution or issuance,
there shall be taken into account any consideration the Company receives for such rights, options or
warrants, and any amount payable
on exercise thereof, with the value of such consideration, if other than cash, to be the Fair Market Value thereof.

Any adjustment made pursuant to this clause (ii) shall become effective immediately following the close of business on the
Record
Date for such dividend, distribution or issuance. In the event that such rights, options or warrants are not so issued, the Conversion Factor
shall be readjusted, effective as of the date the Board publicly announces its decision not to issue
such rights, options or warrants, to the
Conversion Factor that would then be in effect if such dividend, distribution or issuance had not been declared. To the extent that such
rights, options or warrants are not exercised prior to their expiration
or shares of Common Stock are otherwise not delivered pursuant to
such rights, options or warrants upon the exercise of such rights, options or warrants, the Conversion Factor shall be readjusted to the
Conversion Factor that would then be in effect
had the adjustments made upon the dividend, distribution or issuance of such rights,
options or warrants been made on the basis of the delivery of only the number of shares of Common Stock actually delivered.

(iii) The Company or one or more of its Subsidiaries purchases Common Stock pursuant to a tender offer or exchange
offer (other than an exchange offer
that constitutes a Distribution Transaction subject to Section 10(a)(v) by the Company or a Subsidiary
of the Company for all or any portion of the Common Stock), or otherwise acquires Common Stock (except in connection
with tax
withholding upon vesting or settlement of options, restricted stock units, performance share units or other similar equity awards or upon
forfeiture or cashless exercise of options or other equity awards) (a “Covered
Repurchase”), if the cash and value of any other
consideration included in the payment per share of Common Stock validly tendered, exchanged or otherwise acquired through a Covered
Repurchase exceeds the arithmetic average of the VWAP
per share of Common Stock for each of the ten (10) consecutive full Trading
Days commencing on, and including, the Trading Day next succeeding the last day on which tenders or exchanges may be made pursuant
to such tender or exchange offer (as
it may be amended) or shares of Common Stock are otherwise acquired through a
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Covered Repurchase (the “Expiration Date”), in which event the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [(FMV + (SP1. x OS1)) / (SP1 x OS0)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the
Expiration Date

CR1 = the new Conversion Factor in effect immediately after the close of
business on the Expiration Date

FMV = the Fair Market Value, on the Expiration Date, of all cash and any other consideration paid or payable for all
shares
validly tendered or exchanged and not withdrawn, or otherwise acquired through a Covered Repurchase, as of the Expiration
Date

OS0 = the number of shares of Common Stock outstanding immediately prior to the last time tenders or exchanges may be
made pursuant to such tender or exchange offer (including the shares to be
purchased in such tender or exchange offer) or
shares are otherwise acquired through a Covered Repurchase

OS1 = the number of shares of Common Stock outstanding immediately after the last time tenders or exchanges may be
made pursuant to such tender or exchange offer (after giving effect to the purchase
of shares in such tender or exchange
offer) or shares are otherwise acquired through a Covered Repurchase

SP1 = the arithmetic average of the VWAP per share of Common Stock for each of the ten (10) consecutive full Trading Days
commencing on, and including, the Trading Day next succeeding the
Expiration Date

Such adjustment shall become effective immediately after the close of business on the Expiration Date. If an adjustment to the
Conversion Factor is required under this Section 10(a)(iii), delivery of any additional shares of Common Stock that may be deliverable
upon conversion as a result of an adjustment required under this
Section 10(a)(iii) shall be delayed to the extent necessary in order to
complete the calculations provided for in this Section 10(a)(iii).

In the event that the Company or any of its Subsidiaries is obligated to purchase Common Stock pursuant to any such tender offer,
exchange offer or
other commitment to acquire shares of Common Stock through a Covered Repurchase but is permanently prevented by
applicable law from effecting any such purchases, or all such purchases are rescinded, then the Conversion Factor shall be readjusted to
be the Conversion Factor that would have been then in effect if such tender offer, exchange offer or Covered Repurchase had not been
made.

(iv)
The Company shall, by dividend or otherwise, distribute to all or substantially all holders of its Common Stock (other
than for cash in lieu of fractional shares), shares of any class of its Capital Stock, evidences of its indebtedness, assets,
other property or
securities, but excluding (A) dividends or distributions referred to in Section 10(a)(i) or Section 10(a)(ii) hereof, (B) Distribution
Transactions as to which
Section 10(a)(v) shall apply, (C) dividends or distributions paid exclusively in cash as to which Section 10(a)(vi)
shall apply, and (D) rights, options or warrants distributed in
connection with a stockholder rights plan as to which Section 10(a)(vii) shall
apply (any of such shares of its Capital Stock, indebtedness, assets or property that are not so excluded are hereinafter called the
“Distributed Property”), then, in each such case the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [SP0 / (SP0 — FMV)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the Record Date for such dividend or
distribution
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CR1 = the new Conversion Factor in effect
immediately after the close of business on the Record Date for such dividend or
distribution

SP0 = the Current Market Price as of the Record Date for such dividend or distribution

FMV = the Fair Market Value of the portion of Distributed Property distributed with respect to each outstanding share of
Common Stock on the Record Date
for such dividend or distribution; provided that, if FMV is equal or greater than SP0, then
in lieu of the foregoing adjustment, the Company shall distribute to each holder of Series C Preferred Stock on the date the
applicable Distributed
Property is distributed to holders of Common Stock, but without requiring such holder to convert its
shares of Series C Preferred Stock, in respect of each share of Series C Preferred Stock held by such holder, the amount of
Distributed Property
such holder would have received had such holder owned a number of shares of Common Stock equal to
the Conversion Rate on the Record Date for such dividend or distribution

Any adjustment made pursuant to this clause (iv) shall be effective immediately after the close of business on the Record Date
for
such dividend or distribution. If any such dividend or distribution is declared but does not occur, the Conversion Factor shall be readjusted,
effective as of the date the Board announces that such dividend or distribution shall not occur, to
the Conversion Factor that would then be
in effect if such dividend or distribution had not been declared.

(v) The Company effects a Distribution
Transaction, in which case the Conversion Factor in effect immediately prior to
the effective date of the Distribution Transaction shall be increased based on the following formula:

CR1 = CR0 x [(FMV + SP0) / SP0]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the effective date of the Distribution
Transaction

CR1 = the new Conversion Factor in effect immediately after the close of business on the
effective date of the Distribution
Transaction

FMV = the arithmetic average of the volume-weighted average prices for a share of the capital stock
or other interest
distributed to holders of Common Stock on the principal United States securities exchange or automated quotation system on
which such capital stock or other interest trades, as reported by Bloomberg (or, if Bloomberg ceases to
publish such price,
any successor service chosen by the Company) in respect of the period from the open of trading on the relevant Trading Day
until the close of trading on such Trading Day (or if such volume-weighted average price is unavailable,
the market price of
one share of such capital stock or other interest on such Trading Day determined, using a volume-weighted average method,
by an Independent Financial Advisor retained for such purpose by the Company), for each of the ten
consecutive full Trading
Days commencing with, and including, the effective date of the Distribution Transaction

SP0 = the arithmetic average of the VWAP per share of Common Stock for each of the ten (10) consecutive full Trading Days
commencing on, and including, the effective date of the Distribution
Transaction

Such adjustment shall become effective immediately following the close of business on the effective date of the Distribution
Transaction. If an adjustment to the Conversion Factor is required under this Section 10(a)(v), delivery of any additional shares of
Common Stock that may be deliverable upon conversion as a result of an adjustment required
under this Section 10(a)(v) shall be delayed
to the extent necessary in order to complete the calculations provided for in this Section 10(a)(v).
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(vi) The Company makes a cash dividend or distribution to all or substantially all holders of the
Common Stock, in which
case the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [SP0 / (SP0 –
C)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the
Record Date for such dividend or
distribution

CR1 = the new Conversion Factor in effect
immediately after the close of business on the Record Date for such dividend or
distribution

SP0 = the Current Market Price as of the Record Date for such dividend or distribution

C = the amount in cash per share of Common Stock the Company distributes to all or substantially all holders of its Common
Stock; provided that,
if C is equal or greater than SP0, then in lieu of the foregoing adjustment, the Company shall pay to each
holder of Series C Preferred Stock on the date the applicable cash dividend or distribution is made to holders of Common
Stock, but without
requiring such holder to convert its shares of Series C Preferred Stock, in respect of each share of Series C
Preferred Stock held by such holder, the amount of cash such holder would have received had such holder owned a number
of shares of Common
Stock equal to the Conversion Rate on the Record Date for such dividend or distribution

Any adjustment made pursuant to this
clause (vi) shall be effective immediately after the close of business on the Record Date for
such dividend or distribution. If any dividend or distribution is declared but not paid, the Conversion Factor shall be
readjusted, effective as
of the date the Board announces that such dividend or distribution will not be paid, to the Conversion Factor that would then be in effect if
such dividend or distribution had not been declared.

(vii) If the Company has a stockholder rights plan in effect with respect to the Common Stock on any Conversion Date,
upon conversion of any shares of
the Series C Preferred Stock, Holders of such shares will receive, in addition to the applicable number of
shares of Common Stock, the rights under such rights plan relating to such Common Stock, unless, prior to such Conversion Date, the
rights
have become exercisable or separated from the shares of Common Stock (the first of such events to occur, a “Trigger Event”), in
which case, the Conversion Factor will be adjusted, effective automatically at the time of such
Trigger Event, as if the Company had made
a distribution of such rights to all holders of Common Stock as described in Section 10(a)(ii) (without giving effect to the forty-five (45) day
limit on the exercisability of
rights, options or warrants ordinarily subject to such Section 10(a)(ii)), subject to appropriate readjustment in
the event of the expiration, termination or redemption of such rights prior to the exercise, deemed exercise
or exchange thereof.
Notwithstanding the foregoing, to the extent any such stockholder rights are exchanged by the Company for shares of Common Stock or
other property or securities, the Conversion Factor shall be appropriately readjusted as if such
stockholder rights had not been issued, but
the Company had instead issued such shares of Common Stock or other property or securities as a dividend or distribution of shares of
Common Stock pursuant to Section 10(a)(i) or
Section 10(a)(iv), as applicable.

To the extent that such rights are not exercised prior to their expiration, termination
or redemption, the Conversion Factor shall be
readjusted to the Conversion Factor that would then be in effect had the adjustments made upon the occurrence of the Trigger Event been
made on the basis of the issuance of, and the receipt of the
exercise price with respect to, only the number of shares of Common Stock
actually issued pursuant to such rights.

Notwithstanding anything to the
contrary in this Section 10(a)(vii), no adjustment shall be required to be made to the Conversion
Factor with respect to any Holder which is, or is an “affiliate” or
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“associate” of, an “acquiring person” under such stockholder rights plan or with respect to any direct or indirect transferee of such Holder
who receives Series C
Preferred Stock in such transfer after the time such Holder becomes, or its affiliate or associate becomes, such an
“acquiring person”.

(b) Calculation of Adjustments. All adjustments to the Conversion Factor shall be calculated by the Company to the nearest
1/10,000th of one
share of Common Stock (or if there is not a nearest 1/10,000th of a share, to the next lower 1/10,000th of a share). No
adjustment to the Conversion Factor will be required unless such adjustment would require an increase or decrease of at least one
percent of the Conversion Factor; provided, however, that any such adjustment that is not required to be made will be carried forward and
taken into account in any subsequent adjustment; provided, further that any such
adjustment of less than one percent that has not been
made will be made upon any Conversion Date or redemption or repurchase date. To the extent that the event triggering an adjustment
under this Section 10 occurs prior to
the close of business on the applicable date, references to “prior to the close of business” and “after
the close of business” (and similar terms) in the formulas in this Section 10 shall be modified
to refer to the points in time prior to giving
effect to the applicable event and after giving effect to the applicable event, respectively.

(c)
When No Adjustment Required. (i) Except as otherwise provided in this Section 10, the Conversion Factor will not be
adjusted for the issuance of Common Stock or any securities convertible into or exchangeable
for Common Stock or carrying the right to
purchase any of the foregoing, or for the repurchase of Common Stock.

(ii) Except as otherwise provided
in this Section 10, the Conversion Factor will not be adjusted as a result of the
issuance of, the distribution of separate certificates representing, the exercise or redemption of, or the termination or invalidation of,
rights
pursuant to any stockholder rights plans.

(iii) No adjustment to the Conversion Factor will be made:

(A) upon the issuance of any shares of Common Stock issued pursuant to any present or future plan providing for
the reinvestment of dividends or
interest payable on securities of the Company and the investment of additional optional amounts in
Common Stock under any plan in which purchases are made at market prices on the date or dates of purchase, without discount, and
whether or not the
Company bears the ordinary costs of administration and operation of the plan, including brokerage commissions;

(B) upon the issuance of any shares
of Common Stock pursuant to any option, warrant, right, or exercisable,
exchangeable or convertible security, including the Series C Preferred Stock; or

(C) for a change in the par value of the Common Stock.

(d) Successive Adjustments. After an adjustment to the Conversion Factor under this Section 10, any subsequent event
requiring an adjustment under this Section 10 shall cause an adjustment to each such Conversion Factor as so adjusted.

(e) Multiple Adjustments. For the avoidance of doubt, if an event occurs that would trigger an adjustment to the Conversion
Factor pursuant to
this Section 10 under more than one subsection hereof, such event, to the extent fully taken into account in a single
adjustment, shall not result in multiple adjustments hereunder; provided, however, that if
more than one subsection of this Section 10 is
applicable to a single event, the subsection shall be applied that produces the largest adjustment.
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(f) Notice of Adjustments. Whenever any event of the type described in this
Section 10 has occurred, the Company shall as
soon as reasonably practicable following the occurrence of an event that requires such adjustment (or if the Company is not aware of such
occurrence, as soon as reasonably
practicable after becoming so aware):

(i) compute the adjusted applicable Conversion Factor in accordance with this
Section 10 and prepare and transmit to
the Conversion Agent an Officer’s Certificate setting forth the applicable Conversion Factor, the method of calculation thereof, and the
facts requiring such adjustment and upon
which such adjustment is based; and

(ii) provide a written notice to the Holders of the occurrence of such event and a statement in reasonable
detail setting
forth the method by which the adjustment to the applicable Conversion Factor was determined and setting forth the adjusted applicable
Conversion Factor.

(g) Conversion Agent. The Conversion Agent shall not at any time be under any duty or responsibility to any Holder to
determine whether any facts
exist that may require any adjustment of the Conversion Factor or with respect to the nature or extent or
calculation of any such adjustment when made, or with respect to the method employed in making the same. The Conversion Agent shall
be fully
authorized and protected in relying on any Officer’s Certificate delivered pursuant to this Section 10(g) and any adjustment
contained therein and the Conversion Agent shall not be deemed to have knowledge of any
adjustment unless and until it has received
such certificate. The Conversion Agent shall not be accountable with respect to the validity or value (or the kind or amount) of any shares
of Common Stock, or of any securities or property, that may at
the time be issued or delivered with respect to any Series C Preferred
Stock and the Conversion Agent makes no representation with respect thereto. The Conversion Agent shall not be responsible for any
failure of the Company to issue, transfer or
deliver any shares of Common Stock pursuant to the conversion of Series C Preferred Stock or
to comply with any of the duties, responsibilities or covenants of the Company contained in this Section 10.

(h) Fractional Shares. No fractional shares of Common Stock will be delivered to the Holders upon conversion. In lieu of
fractional shares
otherwise issuable, the Holders will be entitled to receive an amount in cash equal to the fraction of a share of Common
Stock multiplied by the Closing Price of the Common Stock on the Trading Day immediately preceding the applicable Conversion
Date. In
order to determine whether the number of shares of Common Stock to be delivered to a Holder upon the conversion of such Holder’s
shares of Series C Preferred Stock will include a fractional share, such determination shall be based on
the aggregate number of shares
of Series C Preferred Stock of such Holder that are being converted on any single Conversion Date.

SECTION 11.
Reorganization Events.

(a) Reorganization Events. In the event of:

(i) any reclassification, statutory exchange, merger, consolidation or other similar business combination of the Company
with or into another Person,
in each case, pursuant to which at least a majority of the Common Stock is changed or converted into, or
exchanged for, cash, securities or other property of the Company or another Person;

(ii) any sale, transfer, lease or conveyance to another Person of all or a majority of the property and assets of the
Company, in each case pursuant to
which the Common Stock is converted into cash, securities or other property; or

(iii) any statutory exchange of securities of the Company with
another Person (other than in connection with a merger or
acquisition) or reclassification, recapitalization or reorganization of the Common Stock into other securities;
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(each of which is referred to as a “Reorganization Event”), each share of Series C Preferred
Stock outstanding immediately prior to such
Reorganization Event will, without the consent of the Holders and subject to Section 11(d) and Section 12(b), remain outstanding but shall
become
convertible into, in accordance with Section 6 and Section 7, the number, kind and amount of securities, cash and other property
(the “Exchange Property”) (without any
interest on such Exchange Property and without any right to dividends or distributions on such
Exchange Property which have a record date that is prior to the applicable Conversion Date) that the Holder of such share of Series C
Preferred Stock
would have received in such Reorganization Event had such Holder converted its shares of Series C Preferred Stock into
the applicable number of shares of Common Stock immediately prior to the effective date of the Reorganization Event using the
Conversion Rate applicable immediately prior to the effective date of the Reorganization Event; provided, that the foregoing shall not apply
if such Holder is a Person with which the Company consolidated or into which the Company merged or
which merged into the Company or
to which such sale or transfer was made, as the case may be (any such Person, a “Constituent Person”), or an Affiliate of a Constituent
Person, to the extent such Reorganization Event
provides for different treatment of Common Stock held by such Constituent Persons or
such Affiliate thereof. If the kind or amount of securities, cash and other property receivable upon such Reorganization Event is not the
same for each share of
Common Stock held immediately prior to such Reorganization Event by a Person (other than a Constituent Person
or an Affiliate thereof), then for the purpose of this Section 11(a), the kind and amount of securities, cash and
other property receivable
upon conversion following such Reorganization Event will be deemed to be the weighted average of the types and amounts of
consideration received by the holders of Common Stock.

(b) Successive Reorganization Events. The above provisions of this Section 11 shall similarly apply to successive
Reorganization Events and the provisions of Section 10 shall apply to any shares of Capital Stock (as though such Capital Stock were
Common Stock) received by the holders of the Common Stock in any such Reorganization
Event.

(c) Reorganization Event Notice. The Company (or any successor) shall, no less than thirty (30) days prior to the anticipated
effective date of any Reorganization Event, provide written notice to the Holders of such occurrence of such event and of the kind and
amount of the cash, securities or other property that constitutes the Exchange Property. Failure to deliver such
notice shall not affect the
operation of this Section 11.

(d) Reorganization Event Agreements. The Company shall
not enter into any agreement for a transaction constituting a
Reorganization Event unless (i) such agreement provides for or does not interfere with or prevent (as applicable) conversion of the Series
C Preferred Stock into the Exchange
Property in a manner that is consistent with and gives effect to this Section 11, and (ii) to the extent
that the Company is not the surviving corporation in such Reorganization Event or will be dissolved in connection
with such
Reorganization Event, proper provision shall be made in the agreements governing such Reorganization Event for the conversion of the
Series C Preferred Stock into stock of the Person surviving such Reorganization Event or such other
continuing entity in such
Reorganization Event.

SECTION 12. Voting Rights.

(a) General. Holders of shares of Series C Preferred Stock shall be entitled to vote as a single class with the holders of the
Common Stock and
the holders of any other class or series of Capital Stock of the Company then entitled to vote with the Common Stock
on all matters submitted to a vote of the holders of Common Stock (and, if applicable, holders of any other class or series of
Capital Stock
of the Company). The Holders shall be entitled to notice of any meeting of holders of Common Stock in accordance with the Certificate of
Incorporation and Bylaws of the Company. Each Holder shall be entitled to the number of votes
equal to the product of (i) the largest
number of whole shares of
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Common Stock into which all shares of Series C Preferred Stock could be converted pursuant to Section 6 multiplied by (ii) a fraction the
numerator of which is the
number of shares of Series C Preferred Stock held by such Holder and the denominator of which is the
aggregate number of issued and outstanding shares of Series C Preferred Stock, in each case, at and calculated as of the record date for
the
determination of stockholders entitled to vote or consent on such matters or, if no such record date is established, at and as of the date
such vote or consent is taken or any written consent of stockholders is first executed; provided,
that to the extent (x) the Series C
Preferred Stock and (y) any shares of Common Stock held as of the Original Issuance Date by any Investor, together with its Permitted
Transferees and Affiliates, would, in the aggregate (but without
taking into consideration shares of Series C Preferred Stock or Common
Stock held by any other Investor, together with its Permitted Transferees and Affiliates), represent voting rights with respect to more than
16.66% of the Company’s Common
Stock (including the Series C Preferred Stock on an as-converted basis) (the “Voting Threshold”),
such Investor, together with its Permitted Transferees and Affiliates, will not be
permitted to exercise the voting rights with respect to any
shares of Series C Preferred Stock held by them in excess of the Voting Threshold and the Company shall exercise the voting rights with
respect to such shares of Series C Preferred Stock in
excess of the Voting Threshold in a Neutral Manner. To the extent that a Holder
acquires shares of Series C Preferred Stock from another Holder, the acquiring Holder’s Voting Threshold will be increased proportionately
based on the number of
shares of Series C Preferred Stock that such Holder acquires and the disposing Holder’s Voting Threshold will be
decreased proportionately based on the number of shares of Series C Preferred Stock that such Holder disposes of, such that the
aggregate Voting Threshold of all Holders does not exceed 49.99%.

(b) Adverse Changes. In addition to, and not in limitation of,
Section 12(a), the vote or consent of the Holders of at least 75% of
the shares of Series C Preferred Stock outstanding at such time, voting together as a separate class, given in person or by proxy, either in
writing
without a meeting or by vote at any meeting called for the purpose, will be necessary for, directly or indirectly, effecting or validating
any of the following actions, whether or not such approval is required pursuant to the DGCL:

(i) any amendment, alteration or repeal (whether by merger, consolidation or otherwise) of any provision of the
Certificate of Incorporation (including
this Certificate of Designations) or Bylaws that would have an adverse effect on the rights,
preferences, privileges or voting power of the Series C Preferred Stock;

(ii) any amendment or alteration (whether by merger, consolidation or otherwise) of, or any supplement (whether by a
certificate of designations or
otherwise) to, the Certificate of Incorporation or any provision thereof, or any other action to authorize or
create, or increase the number of authorized or issued shares of, or any securities convertible into shares of, or reclassify any security
into, or issue, any Parity Stock or Senior Stock or any other class or series of Capital Stock of the Company ranking senior to, or on a
parity basis with, the Series C Preferred Stock as to dividend rights or rights on the distribution of assets on
any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Company; or

(iii) any increase or decrease in the
authorized number of shares of Series C Preferred Stock or issuance of shares of
Series C Preferred Stock after the Original Issuance Date.

(c)
Each Holder of Series C Preferred Stock will have one vote per share on any matter on which Holders of Series C Preferred
Stock are entitled to vote separately as a class, whether at a meeting or by written consent.

(d) Notwithstanding Section 21, the vote or consent of the Holders of 75% of the shares of Series C Preferred Stock
outstanding at such time, voting together as a single class, given in person or by proxy, either in writing without a meeting or by vote at any
meeting called for the purpose, will be
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required to waive or amend the provisions of Section 9(i) of this Certificate of Designations, and any amendment or waiver of any of the
provisions of
Section 9(i) approved by such percentage of the Holders shall be binding on all of the Holders.

(e) For the avoidance of
doubt and notwithstanding anything to the contrary in the Certificate of Incorporation or Bylaws of the
Company, the Holders of Series C Preferred Stock shall have the exclusive consent and voting rights set forth in
Section 12(b) and may
take action or consent to any action with respect to such rights without a meeting by delivering a consent in writing or by electronic
transmission of the Holders of the Series C Preferred Stock
entitled to cast not less than the minimum number of votes that would be
necessary to authorize, take or consent to such action at a meeting of stockholders.

(f) Upon the acquisition of shares of Series C Preferred Stock, the Holder of such shares shall be deemed to irrevocably
appoint as its proxy and attorney-in-fact, the Chief Executive Officer, the Chief Financial Officer and the General Counsel of the Company,
each of them individually, with full power of substitution
and resubstitution, to consent to or vote any shares of Series C Preferred Stock
held by them in excess of the Voting Threshold as indicated in Section 12(a) above with respect to any matters that must be voted in a
Neutral
Manner.

SECTION 13. Term. Except as expressly provided in this Certificate of Designations, the shares of Series C Preferred
Stock shall
not be redeemable or otherwise mature and the term of the Series C Preferred Stock shall be perpetual.

SECTION 14. Creation
of Capital Stock. Subject to Section 12(b), the Board, or any duly authorized committee thereof, without the
vote of the Holders, may authorize and issue additional shares of Capital Stock of the Company.

SECTION 15. No Sinking Fund. Shares of Series C Preferred Stock shall not be subject to or entitled to the operation of a
retirement
or sinking fund.

SECTION 16. Transfer Agent, Conversion Agent, Registrar and Paying Agent. The duly
appointed Transfer Agent, Conversion
Agent, Registrar and paying agent for the Series C Preferred Stock shall be Equiniti Trust Company, LLC. The Company may, in its sole
discretion, appoint any other Person to serve as Transfer Agent, Conversion
Agent, Registrar or paying agent for the Series C Preferred
Stock and thereafter may remove or replace such other Person at any time. Upon any such appointment or removal, the Company shall
send notice thereof to the Holders.

SECTION 17. Replacement Certificates.

(a) Mutilated, Destroyed, Stolen and Lost Certificates. If physical certificates evidencing the Series C Preferred Stock are
issued, the Company
shall replace any mutilated certificate at the Holder’s expense upon surrender of that certificate to the Transfer
Agent. The Company shall replace certificates that become destroyed, stolen or lost at the Holder’s expense upon delivery
to the
Company and the Transfer Agent of satisfactory evidence that the certificate has been destroyed, stolen or lost, together with any
indemnity that may be required by the Transfer Agent and the Company.

(b) Certificates Following Conversion. If physical certificates representing the Series C Preferred Stock are issued, the
Company shall not be
required to issue replacement certificates representing shares of Series C Preferred Stock on or after the
Conversion Date applicable to such shares (except if any certificate for shares of Series C Preferred Stock shall be surrendered for partial
conversion, the Company shall, at its expense, execute and deliver to or upon the written order of the
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Holder of the certificate so surrendered a new certificate for the shares of Series C Preferred Stock not converted). In place of the delivery
of a replacement certificate following the
applicable Conversion Date, the Transfer Agent, upon receipt of the satisfactory evidence and
indemnity described in clause (a) above, shall deliver the shares of Common Stock issuable upon conversion of such shares of
Series C
Preferred Stock formerly evidenced by the physical certificate.

SECTION 18. Taxes.

(a) Withholding. The Company agrees that, provided that a Holder delivers to the Company a properly executed Internal
Revenue Service
(“IRS”) Form W-9 certifying as to the complete exemption from backup withholding of the Holder (or, if the Holder is a
disregarded entity for U.S. federal income tax purposes, its
regarded owner), under current law the Company (including any paying agent
of the Company) shall not be required to, and shall not, deduct or withhold taxes on any payments or deemed payments to any such
Holder. In the event that any such Holder
fails to deliver to the Company such properly executed IRS Form W-9, the Company reasonably
believes that a previously delivered IRS Form W-9 is no longer accurate
and/or valid, or there is a change in law that affects the
withholding obligations of the Company, the Company and its paying agent shall be entitled to deduct or withhold on all applicable
payments or deemed payments made to the relevant Holder and
shall be entitled to set off with respect to any future distributions, such
tax amounts as the Company reasonably determines are required to be deducted or withheld therefrom under any provision of applicable
law (and, to the extent such amounts are
paid to the relevant taxing authority in accordance with applicable law, such amounts will be
treated for all purposes of this Certificate of Designations as having been paid to the Person in respect of which such withholding was
made);
provided, that if the Company determines that an amount is required to be deducted or withheld on any payment or deemed
payment with respect to any Holder, the Company shall provide reasonable prior notice to such Holder in writing of
its intent to deduct or
withhold taxes on such payment and will reasonably cooperate with such Holder in obtaining any available exemption or reduction of such
withholding.

(b) Transfer Taxes. The Company shall pay any and all stock transfer, documentary, stamp and similar taxes due upon the
issuance of shares of
Series C Preferred Stock or the issuance of shares of Common Stock pursuant hereto. However, in the case of
conversion of Series C Preferred Stock, the Company shall not be required to pay any such tax that may be payable in respect of any
transfer
involved in the issuance or delivery of shares of Series C Preferred Stock or Common Stock to a beneficial owner other than the
initial beneficial owner of Series C Preferred Stock, and shall not be required to make any such issuance, delivery or
payment unless and
until the Person requesting such issuance, delivery or payment has paid to the Company the amount of any such tax or has established,
to the satisfaction of the Company, that such tax has been paid or is not payable.

(c) Tax Treatment. It is intended that, as of the date of the Certificate of Amendment, (i) the Series C Preferred Stock shall not
be
treated as “preferred stock” for purposes of Section 305 of the Code and the Treasury Regulations promulgated thereunder, and (ii) as
a consequence, any difference between the purchase price paid for the Series C Preferred
Stock and the Liquidation Preference thereof
will, by reason of Section 305(b)(4) of the Code or Treasury Regulations Section 1.305-5, not be treated as a distribution of property until
paid in cash.
The Company and Holders (and their respective affiliates) shall file all tax returns in a manner consistent with the foregoing
intended tax treatment and shall not take any tax position that is inconsistent with such intended tax treatment except in
connection with,
or as required by, any of the following: (v) a change in applicable facts and circumstances as to whether the Series C Preferred Stock has
a “real and meaningful probability” of participating in the earnings and
growth of the Company at the time of distribution, as determined by
the Company pursuant to Treasury Regulations section 1.305-5(a), (w) a change in relevant law occurring after the Original Issuance
Date,
(x) after the Original Issuance Date, the promulgation of relevant final U.S. Treasury Regulations addressing instruments similar to
the Series C Preferred Stock
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(from and after the effective date of such regulations), (y) an amendment to the terms of this Certificate of Designations or (z) a
“determination” within the meaning of section
1313(a) of the Code.

SECTION 19. Notices. All notices referred to herein shall be in writing and, unless otherwise specified
herein, all notices hereunder
shall be deemed to have been given upon (i) acknowledgement of receipt, if sent via e-mail or (ii) the earlier of receipt thereof or three
(3) Business Days after
the mailing thereof if sent by registered or certified mail with postage prepaid, or by private courier service, in each
case, addressed: (i) if to the Company, to its office at comScore, Inc., 11950 Democracy Drive, Suite 600, Reston, Virginia
20190
(Attention: Ashley Wright), Email: [_______], (ii) if to any Holder, to such Holder at the address of such Holder as listed in the stock record
books of the Company (which may include the records of the Transfer Agent) or (iii) to
such other address as the Company or any such
Holder, as the case may be, shall have designated by notice similarly given.

SECTION 20.
Facts Ascertainable. When the terms of this Certificate of Designations refer to a specific agreement or other
document to determine the meaning or operation of a provision hereof, the Secretary of the Company shall maintain a copy of
such
agreement or document at the principal executive offices of the Company and a copy thereof shall be provided free of charge to any
Holder who makes a request therefor. The Secretary of the Company shall also maintain a written record of the
Issuance Date, the
number of shares of Series C Preferred Stock issued to a Holder and the date of each such issuance, and shall furnish such written record
free of charge to any Holder who makes a request therefor.

SECTION 21. Waiver. Notwithstanding any provision in this Certificate of Designations to the contrary, any provision contained
herein
and any right of the Holders of shares of Series C Preferred Stock granted hereunder may be waived as to all shares of Series C
Preferred Stock (and the Holders thereof) upon the vote or written consent of the Holders of a majority of the shares of
Series C Preferred
Stock then outstanding.

SECTION 22. Severability. If any term of the Series C Preferred Stock set forth
herein is invalid, unlawful or incapable of being
enforced by reason of any rule of law or public policy, all other terms set forth herein which can be given effect without the invalid, unlawful
or unenforceable term will, nevertheless, remain in
full force and effect, and no term herein set forth will be deemed dependent upon any
other such term unless so expressed herein.

SECTION 23.
Business Opportunities. To the fullest extent permitted by Section 122(17) of the DGCL (or any successor provision)
and except as may be otherwise expressly agreed in writing by the Company and the Investor Parties, the Company,
on behalf of itself
and its Subsidiaries, renounces any interest or expectancy of the Company and its Subsidiaries in, or in being offered an opportunity to
participate in, business opportunities, that are from time to time presented to the Investor
Parties or any of their respective officers,
representatives, directors, agents, stockholders, members, partners, Affiliates, Subsidiaries (other than the Company and its Subsidiaries),
or any of their respective designees on the Company’s
Board and/or any of their respective representatives who, from time to time, may
act as officers of the Company, even if the opportunity is one that the Company or its Subsidiaries might reasonably be deemed to have
pursued or had the ability or
desire to pursue if granted the opportunity to do so, and no such person shall be liable to the Company or any
of its Subsidiaries for breach of any fiduciary or other duty, as a director or officer or otherwise, by reason of the fact that such
person
pursues or acquires such business opportunity, directs such business opportunity to another person or fails to present such business
opportunity, or information regarding such business opportunity, to the Company or its Subsidiaries unless
such business opportunity is
disclosed to the applicable director or officer in his or her capacity as such. Any Person purchasing or otherwise acquiring any interest in
any shares of Capital Stock of the Company shall be deemed to have notice of
and consented to the provisions of this Section 23. Neither
the alteration, amendment or
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repeal of this Section 23 nor the adoption of any provision of the Certificate of Incorporation or this Certificate of Designations inconsistent
with this
Section 23, nor, to the fullest extent permitted by Delaware law, any modification of law, shall eliminate or reduce the effect of this
Section 23 in respect of any business opportunity first
identified or any other matter occurring, or any cause of action, suit or claim that, but
for this Section 23, would accrue or arise, prior to such alteration, amendment, repeal, adoption or modification. If any provision
or
provisions of this Section 23 shall be held to be invalid, illegal or unenforceable as applied to any circumstance for any reason whatsoever:
(a) the validity, legality and enforceability of such provisions in any
other circumstance and of the remaining provisions of this Section 23
(including, without limitation, each portion of any paragraph of this Section 23 containing any such provision held to be
invalid, illegal or
unenforceable that is not itself held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby and (b) to
the fullest extent possible, the provisions of this
Section 23 (including, without limitation, each such portion of any paragraph of this
Section 23 containing any such provision held to be invalid, illegal or unenforceable) shall be construed so as
to permit the Company to
protect its directors, officers, employees and agents from personal liability in respect of their good faith service to or for the benefit of the
Company to the fullest extent permitted by law. This
Section 23 shall not limit any protections or defenses available to, or indemnification
or advancement rights of, any director, officer, employee or agent of the Company under the Certificate of Incorporation, the Bylaws,
any
other agreement between the Company and such director, officer, employee or agent or applicable law.

SECTION 24. Rule 144A
Information. The Company will, during any period in which the Company is not subject to Section 13 or
15(d) of the Exchange Act, furnish to Holders and prospective investors, upon request, the information required to be delivered
pursuant to
Rule 144A(d)(4) under the Securities Act of 1933, as amended.

SECTION 25. Antitrust Filing. If, in connection with
the exercise of the rights of any Holder or the Company pursuant to, or the
applicability of any terms of, this Certificate of Designations or the Stockholders Agreement, a filing is required pursuant to any applicable
Antitrust Laws, then the
Company, on the one hand, and the applicable Holder, on the other hand, shall, at the request of the Holder,
(a) as promptly as practicable, make, or cause or be made, all filings and submissions required under applicable Antitrust Laws, and
(b) use their commercially reasonable efforts to obtain, or cause to be obtained, approval of the transaction associated with the filing or the
termination or expiration of the applicable waiting period (“Antitrust
Approval”), and notwithstanding anything to the contrary in this
Certificate of Designations or the Stockholders Agreement, the rights so exercised (or other action taken by the application of the terms
thereof) shall be contingent
upon, and subject to, the receipt of any required Antitrust Approval (as determined by the Holder) and such
rights (or other action taken by the application of the terms thereof) shall be delayed until such Antitrust Approval is received;
provided that
(i) with respect to any such filing resulting from the exercise of a Holder’s rights under this Certificate of Designations or the Stockholders
Agreement, any filing or submission fees required under applicable
Antitrust Laws shall be paid by such Holder and (ii) with respect to any
such filing resulting from the exercise of the Company’s rights under this Certificate of Designations or the Stockholders Agreement (or
other action taken by the
application of the terms thereof), any filing or submission fees required under applicable Antitrust Laws shall be
paid by the Company.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Certificate of Designations to be executed this [__]
day of [______].
 

COMSCORE, INC.

By:   

 
Name: Mary Margaret Curry
Title:   Chief Financial Officer
and Treasurer

[Signature Page to Certificate of Designations]
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EXHIBIT A
CONVERSION NOTICE

Reference is made to the
Certificate of Designations of Series C Convertible Preferred Stock, par value $0.001, of comScore, Inc.
(the “Certificate of Designations”). In accordance with and pursuant to the Certificate of Designations, the
undersigned hereby elects to
convert the number of shares of Series C Convertible Preferred Stock, par value $0.001 per share (the “Series C Preferred Stock”), of
comScore, Inc., a Delaware corporation (the
“Company”), indicated below into shares of Common Stock, par value $0.001 per share (the
“Common Stock”), of the Company, [as of the date specified below // upon // immediately prior to[, and
subject to the occurrence of,] [●]].

Date of Conversion (if applicable):
                                               

Number of shares of Series C Preferred Stock to be converted:                          

Share certificate no(s). of Series C Preferred Stock to be converted:                      

Tax ID Number (if applicable):
                                                    

Please confirm the following information:

Conversion Rate:
                                                             

Number of shares of Common Stock to be issued:
                                   

Please issue the shares of
Common Stock into which the shares of Series C Preferred Stock are being converted in the following name
and to the following address:

Issue to:
                                       

Address:
                                         

Telephone
Number:                                

Email:
                                          

Authorization:                                     

By:
                                             

Title:
                                            

Dated:                                          

Account Number (if electronic book entry transfer):                          

Transaction Code Number (if electronic book entry transfer):                    

Payment Instructions for cash payment in lieu of fractional shares:

[Exhibit A to Certificate of Designations]
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EXHIBIT C
Form of Certificate of Amendment to the Certificate of Incorporation

[Intentionally omitted.]
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EXHIBIT D
Form of Second Amended and Restated Stockholders Agreement

[See attached.]
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Exhibit D

SECOND AMENDED AND RESTATED
STOCKHOLDERS
AGREEMENT

This SECOND AMENDED AND RESTATED STOCKHOLDERS AGREEMENT (this “Agreement” or the
“Second Amended and
Restated Stockholders Agreement”), dated as of [●] (the “Closing Date”), is entered into by and among comScore, Inc., a Delaware
corporation (the “Company”), Charter Communications Holding Company, LLC, a Delaware limited liability company (the “Charter
Stockholder”), Liberty Broadband Corporation, a Delaware corporation (the
“Liberty Broadband Stockholder”), and Pine Investor, LLC,
a Delaware limited liability company (the “Cerberus Stockholder,” and together with the Charter Stockholder and the Liberty Broadband
Stockholder, the
“Stockholders”).

WHEREAS, on January 7, 2021, (a) the Company and the Charter Stockholder entered into that certain
Series B Convertible
Preferred Stock Purchase Agreement (the “Charter Purchase Agreement”), (b) the Company and Qurate Retail, Inc., a Delaware
corporation (together with its affiliates, “Qurate Stockholder”)
entered into that certain Series B Convertible Preferred Stock Purchase
Agreement, and on May 16, 2023, the Qurate Stockholder subsequently transferred its shares of Series B Convertible Preferred Stock (as
defined below) to Liberty Broadband
(collectively, the “Liberty Broadband Purchase Agreement”), and (c) the Company and the
Cerberus Stockholder entered into that certain Series B Convertible Preferred Stock Purchase Agreement (together with the Charter
Purchase Agreement and the Liberty Broadband Purchase Agreement, the “Purchase Agreements”), in each case, relating to the
issuance and sale of shares of Series B Convertible Preferred Stock, par value $0.001 per share, of the
Company (the “Series B
Convertible Preferred Stock”);

WHEREAS, on March 10, 2021, pursuant to the Purchase
Agreements, the Company issued shares of Series B Convertible
Preferred Stock to the Charter Stockholder, Cerberus Stockholder and Qurate Stockholder, and the Charter Stockholder, Cerberus
Stockholder and Qurate Stockholder entered into that certain
Stockholders Agreement to set forth certain understandings among such
parties, including with respect to certain matters related to their ownership of Series B Convertible Preferred Stock (the “Stockholders
Agreement”);

WHEREAS, on July 24, 2024, the Company and each of the Stockholders entered into a Subscription Agreement (collectively, the
“Subscription Agreements”), relating to the issuance and sale of additional shares of Series B Convertible Preferred Stock on the terms
and subject to the conditions set forth in the Subscription Agreements, and on the same date,
the Company and each of the Stockholders
entered into an Amended and Restated Stockholders Agreement in connection with such issuances (the “A&R Stockholders
Agreement”);

WHEREAS, on September 26, 2025, the Company and each of the Stockholders entered into a Stock Exchange Agreement (the
“Exchange
Agreements”), relating to the exchange of the Stockholders’ Series B Convertible Preferred Stock for (i) shares of Series C
Convertible Preferred Stock, par value $0.001 per share, of the Company (the “Preferred
Stock”) and (ii) shares of common stock, par
value $0.001 per share, of the Company (“Common Stock,” and such shares of Common Stock issued pursuant to the Exchange
Agreements, the “Exchange Common
Stock” and the transactions contemplated by the Exchange Agreements, the “Exchange”);
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WHEREAS, on the Closing Date, the Company and the Stockholders will consummate the Exchange,
and the Company will issue
shares of Preferred Stock and Exchange Common Stock to the Stockholders; and

WHEREAS, the Company and the
Stockholders wish to enter into this Agreement in order to amend and restate the A&R
Stockholders Agreement in its entirety as of the effective time of the Exchange.

NOW, THEREFORE, in consideration of the mutual covenants contained herein and for good and valuable consideration, the receipt
and
sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:

ARTICLE I
DEFINITIONS

Section 1.1 Definitions. As used in this Agreement, the following terms shall have the following meanings:

“Acquired EBITDA” means with respect to any Acquired Entity or Business (any of the foregoing, a “Pro Forma
Entity”) for any
period, the amount for such period of Consolidated EBITDA of such Pro Forma Entity (determined as if references to the Company and its
Subsidiaries in the definition of the term “Consolidated EBITDA” were
references to such Pro Forma Entity and its Subsidiaries which will
become Subsidiaries), all as determined on a consolidated basis for such Pro Forma Entity.

“Acquired Entity or Business” shall have the meaning set forth in the definition of “Consolidated EBITDA”.

“Activist Investor” means, as of any date, any Person (other than a Stockholder or any of its Affiliates, as of the date hereof) that
has been identified on the most recent “SharkWatch 50” list, or any publicly disclosed Affiliate funds of such Person.

“Additional Director” means any director of the Company nominated by the Charter Stockholder, the Liberty Broadband
Stockholder and
the Cerberus Stockholder (or to the extent that any such Stockholder no longer owns Voting Stock representing at least
7.5% of the outstanding shares of Common Stock (on an as-converted basis), only such
Stockholders that continue to own Voting Stock
representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis)) in accordance with Section 2.1.

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly, controls, is controlled by or is under
common control with such Person. For purposes of this definition, the term “control” (including, with correlative meanings, the terms
“controlling,” “controlled by” and “under common control with”), as
used with respect to any Person, means the possession, directly or
indirectly, of the power to direct or cause the direction of the management or policies of that Person, whether through the ownership of
voting securities or partnership or other
ownership interests, by contract or otherwise; provided, that (i) the Company and its Subsidiaries
shall not be deemed to be Affiliates of any Stockholder or any of its Affiliates, (ii) “portfolio companies” (as such term is
customarily used
among institutional investors) in which any Stockholder or any of its Affiliates has an investment (whether as debt or equity) shall not be
deemed Affiliates of such Stockholder, (iii) a Stockholder shall not be deemed an
Affiliate of any other Stockholder solely as a result of
their entry into this Agreement, the Exchange Agreements and the transactions contemplated thereby, and (iv) Directors designated by
any Stockholder shall not be deemed Affiliates of the
Company or its Subsidiaries.
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“Agreement” shall have the meaning set forth in the Preamble.

“Antitrust Approval” has the meaning set forth in Section 3.6.

“Antitrust Law” means the Sherman Antitrust Act, the Clayton Antitrust Act, the Hart-Scott-Rodino Antitrust Improvements Act of
1976,
the Federal Trade Commission Act and all other Laws that are designed or intended to prohibit, restrict or regulate actions having
the purpose or effect of monopolization or restraint of trade or significant impediments or lessening of competition
or the creation or
strengthening of a dominant position through merger or acquisition, in any case that are applicable to the Exchange.

“as-converted basis” means, prior to the conversion of all outstanding shares of Preferred Stock into shares of Common Stock, with
respect to the outstanding shares of Common Stock as of any date, all
outstanding shares of Common Stock calculated on a basis in
which all shares of Common Stock issuable upon conversion of the outstanding shares of Preferred Stock (at the conversion rate in effect
on such date in accordance with the Certificate of
Designations) are assumed to be outstanding as of such date and disregarding any
other securities or derivatives that are convertible or exercisable into, or exchangeable for, any shares of Common Stock.

“Assigning Stockholder” shall have the meaning set forth in Section 6.11(b).

Any Person shall be deemed to “beneficially own”, to have “beneficial ownership” of, or to be
“beneficially owning” any
securities (which securities shall also be deemed “beneficially owned” by such Person) that such Person or any of its Permitted
Transferees (within the meaning of clauses (i) and (ii) of
such defined term) is deemed to “beneficially own” within the meaning of Rules
13d-3 and 13d-5 under the Exchange Act, without regard to the requirement that
the right to acquire the beneficial ownership of any
securities must be exercisable within sixty (60) days (including assuming conversion of all shares of Preferred Stock, if any, owned by
such Person to Common Stock).

“Board” means the Board of Directors of the Company.

“business day” means any day other than Saturday or Sunday or a day on which commercial banks are authorized or required by
law to be
closed in New York, New York.

“Buying Stockholder” shall have the meaning set forth in Section 2.1(g).

“Bylaws” means the Amended and Restated Bylaws of the Company (as amended from time to time).

“Capital Stock” means, with respect to any Person, any and all shares of, interests in, rights to purchase, warrants to purchase,
options for, participations in or other equivalents of or interests in (however designated) stock issued by such Person.

“Cash-settled
Exchangeables” means bona fide sales of, or other transactions in, exchangeable notes, debentures or similar
securities with respect to which Common Stock or Preferred Stock is the underlying security, which, by their terms, permit only
cash
settlement (and/or settlement with securities that are not Common Stock or Preferred Stock) of the Stockholder’s obligations thereunder
and any bond hedge and warrant transactions or other call spread overlays or capped call transactions
relating to such Cash-settled
Exchangeables which, by their terms, permit only cash settlement (and/or settlement with securities that are not Common Stock or
Preferred Stock) of the Stockholder’s obligations thereunder.
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“Cerberus Director” means any director of the Company designated by the
Cerberus Stockholder in accordance with Section 2.1.

“Cerberus Stockholder” shall have the meaning set
forth in the Preamble.

“Certificate of Designations” means that certain Certificate of Designations relating to the Preferred
Stock, as it may be amended
from time to time.

“Certificate of Incorporation” means the Amended and Restated Certificate of
Incorporation of the Company, as filed with the
Secretary of State of the State of Delaware (as amended from time to time).

“Change of
Control” shall have the meaning set forth in the Certificate of Designations.

“Charter Commercial Agreements” means,
collectively, the Data License Agreement and Service Order, in each case entered into
between Charter Communications Operating, LLC and the Company as of March 10, 2021, as amended through the Closing Date.

“Charter Director” means any director of the Company designated by the Charter Stockholder in accordance with
Section 2.1.

“Charter Purchase Agreement” shall have the meaning set forth in the Recitals.

“Charter Stockholder” shall have the meaning set forth in the Preamble.

“Closing Date” shall have the meaning set forth in the Preamble.

“Chosen Courts” shall have the meaning set forth in Section 6.8(a).

“Common Stock” shall have the meaning set forth in the Recitals.

“Company” shall have the meaning set forth in the Preamble.

“Consolidated EBITDA” means, as determined on a consolidated basis for the Company and its Subsidiaries for any period,

(a) the Consolidated Net Income for such period,

plus

(b) without duplication and to the
extent already deducted (and not added back) in arriving at such Consolidated Net Income for such
period (or, as applicable, to the extent not already included in Consolidated Net Income), the sum (without duplication) of the following
amounts for
such period:

(1) total interest expense (including amortization, write-down or write-off of deferred
financing cost and original issue discount) and,
to the extent not reflected in such total interest expense, any losses on swap obligations or other derivative instruments entered into for
the purpose of hedging interest rate risk, net of interest
income and gains on such swap obligations or such derivative instruments, and
bank and letter of credit fees and costs of surety bonds in connection with financing activities,

(2) provision for taxes based on income, profits or capital gains, including federal, foreign, state, franchise, excise and similar taxes
paid or
accrued during such period (including in respect of repatriated funds),
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(3) depreciation and amortization (including amortization of intangible assets established through
purchase accounting and
amortization of deferred financing fees or costs),

(4) non-cash losses, expenses or
charges (excluding any non-cash charges which consists of or requires an accrual of, or reserve
for, potential cash charges in any future period), including, without limitation,
non-cash adjustments resulting from the application of
purchase accounting and non-cash impairment of good will and other long-term intangible assets,

(5) extraordinary losses in accordance with GAAP,

(6) unusual or non-recurring charges (including litigation and investigation-related costs and expenses, costs
associated with tax
projects/audits and professional, consulting or other fees),

(7) restructuring charges, accruals or reserves,

(8) losses on asset sales, disposals or abandonments (other than asset sales, disposals or abandonments in the ordinary course of
business),

(9) the amount of any net losses from discontinued operations in accordance with GAAP,

(10) any expenses, charges or losses that are covered by indemnification or other reimbursement provisions in connection with any
acquisition or any
sale, conveyance, transfer or other disposition of assets, to the extent actually reimbursed, or, so long as the Company
has received notification from the applicable carrier that it intends to indemnify or reimburse such expenses, charges or losses
and that
there exists reasonable evidence that such amount will in fact be reimbursed by the insurer and only to the extent that such amount is
(A) not denied by the applicable carrier in writing within 180 days and (B) in fact reimbursed
within 365 days of the date of such evidence
(with a deduction for any amount so added back to the extent not so reimbursed within such 365 days), such expenses, charges or losses,

(11) to the extent covered by insurance and actually reimbursed, or, so long as the Company has made a determination that there
exists reasonable
evidence that such amount will in fact be reimbursed by the insurer and only to the extent that such amount is (A) not
denied by the applicable carrier in writing within 180 days and (B) in fact reimbursed within 365 days of the date of
such evidence (with a
deduction for any amount so added back to the extent not so reimbursed within such 365 days), expenses, charges or losses with respect
to liability or casualty event or business interruption,

(12) fees, costs (including, for the avoidance of doubt, any retention or other transaction-related compensation costs and any
employer taxes related
thereto) and expenses incurred in connection with the transactions contemplated by the Purchase Agreements and
related documents, the Stockholders Agreement, the Subscription Agreements, the A&R Stockholders Agreement, the Exchange, this
Agreement and the Exchange Agreements,

(13) any fees, costs and expenses incurred during such period, or any amortization thereof for such period,
in connection with any
acquisition, investment, asset disposition, incurrence, issuance or repayment of debt, issuance of equity securities, refinancing transaction
or amendment or other modification of any debt instrument and any charges or non-recurring merger costs incurred during such period as
a result of any such transaction,
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less

(c) without duplication and to the extent included in arriving at such Consolidated Net Income (or, as applicable, to the extent not
already included in
Consolidated Net Income), the sum of the following amounts for such period:

(1) extraordinary gains in accordance with GAAP and unusual or non-recurring gains,

(2) non-cash gains,

(3) gains on asset sales, disposals or abandonments (other than asset sales, disposals or abandonments in the ordinary course of
business), and

(4) the amount of any net income from discontinued operations in accordance with GAAP;

provided that, to the extent included in Consolidated Net Income,

(A) there shall be included in determining Consolidated EBITDA for any period, without duplication, the Acquired EBITDA of any
Person, property,
business or asset acquired by the Company or any Subsidiary of the Company during such period to the extent not
subsequently sold, transferred or otherwise disposed of (but not including the Acquired EBITDA of any related Person, property, business
or assets to the extent not so acquired) (each such Person, property, business or asset acquired, and not subsequently so disposed of, an
“Acquired Entity or Business”), in each case based on the Pro Forma Entity for such period
(including the portion thereof occurring prior to
such acquisition or conversion) determined on a historical Pro Forma Basis as if such acquisition occurred on the first day of such period,

(B) there shall be excluded in determining Consolidated EBITDA for any period the Disposed EBITDA of any Person, property,
business or asset sold,
transferred or otherwise disposed of, closed or classified as discontinued operations by the Company or any
Subsidiary of the Company during such period (each such Person, property, business or asset so sold, transferred or otherwise disposed
of,
closed or classified, a “Sold Entity or Business”), in each case based on the Disposed EBITDA of such Sold Entity or Business for such
period (including the portion thereof occurring prior to such sale, transfer, disposition, closure,
classification or conversion) determined on
a historical Pro Forma Basis as if such disposition occurred on the first day of such period; and

(C)
there shall be excluded in determining Consolidated EBITDA for any period the cumulative effect of a change in accounting
principles during such period to the extent included in Consolidated Net Income.

“Consolidated Net Income” means, for any period, the net income (loss) of the Company and its Subsidiaries for such period
determined
on a consolidated basis in accordance with GAAP.

“Consolidated Total Net Debt” means, as at any date of determination,
(a) Indebtedness of the Company and its Subsidiaries as of
such date determined on a consolidated basis in accordance with GAAP, minus (b) the aggregate amount of all cash and cash equivalents
of the Company or any of its Subsidiaries as
of such date that would not appear as “restricted” on a consolidated balance sheet of the
Company and its Subsidiaries.

“DGCL” means the Delaware General Corporation Law (as amended, supplemented or restated from time to time).

“Directors” means the Charter Director, the Liberty Broadband Director, the Cerberus Director, or the Additional Director, as the
context may require.
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“Disposed EBITDA” means with respect to any Sold Entity or Business for any period,
the amount for such period of Consolidated
EBITDA of such Sold Entity or Business (determined as if references to the Company and its Subsidiaries in the definition of the term
“Consolidated EBITDA” (and in the component financial
definitions used therein) were references to such Sold Entity or Business and its
Subsidiaries), all as determined on a consolidated basis for such Sold Entity or Business.

“Distribution Transaction” means any transaction pursuant to which the equity interests of the Qualified Distribution
Transferee are
distributed (whether by redemption, dividend, share distribution, merger or otherwise) to all the holders of one or more classes or series of
the common stock of the Liberty Broadband Stockholder (or the applicable parent company of
the Liberty Broadband Stockholder), which
classes or series of common stock are registered under Section 12(b) or 12(g) of the Exchange Act (all the holders of one or more such
classes or series, “Parent Company Holders”), on a pro
rata basis with respect to each such class or series, or such equity interests of the
Qualified Distribution Transferee are made available to be acquired by Parent Company Holders (including through any rights offering,
exchange offer, exercise of
subscription rights or other offer made available to Parent Company Holders), on a pro rata basis with respect
to each such class or series, whether voluntary or involuntary.

“Equity Linked Financing” means bona fide option, forward, swap or other derivative transactions with linked financing of Preferred
Stock, including shares of Common Stock issued or issuable upon conversion of such shares of Preferred Stock in accordance with the
Certificate of Designations, which, by their terms, require cash settlement of the Stockholder’s obligations
thereunder, and, if applicable,
stock loans of Preferred Stock or Common Stock beneficially owned by a Stockholder or its Affiliates in support of such a transaction.

“Exchange” shall have the meaning set forth in the Recitals.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exchange Agreements” shall have the meaning set forth in the Recitals.

“Exchange Common Stock” shall have the meaning set forth in the Recitals.

“Exchange Common Stock Ownership” means, with respect to each of the Stockholders, the number of shares of Exchange
Common Stock held
by such Stockholder as of the Closing Date after giving effect to the Exchange, as equitably adjusted for any stock
split, reverse stock split, combination, recapitalization or similar event with respect to the Exchange Common Stock occurring
subsequent
to the Closing Date.

“Excluded Securities” means (i) shares of Common Stock or options or rights to purchase
such shares, in each case issued to
directors, officers, employees or consultants pursuant to any present or future employee, director or consultant benefit plan or program of,
or assumed by, the Company or any of its Subsidiaries and approved by
the Board, or a committee thereof, or any employee agreements
or arrangements or programs approved by the Board, or a committee thereof, (ii) shares of Common Stock issued or issuable upon
conversion of the Preferred Stock in accordance with
the terms hereof or the Certificate of Designations, (iii) shares of Common Stock
issued as consideration for the acquisition of another entity by the Company by merger, purchase of substantially all of the assets or other
reorganization or a
bona fide joint venture agreement, (iv) shares of Common Stock issued or issuable to third party banks or financial
institutions engaged in the business of making loans pursuant to a bona fide debt financing transaction on market terms up to an
aggregate maximum, together with any shares issued or issuable under clause (v) of this definition, of 175,000 shares of Common Stock
(as equitably adjusted for any stock split, reverse stock split, combination, recapitalization or similar
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event with respect to the Common Stock occurring subsequent to the Closing Date), (v) shares of Common Stock issued or issuable in
connection with sponsored research, collaboration, technology
license, development, marketing or other similar agreements or similar
strategic partnerships up to an aggregate maximum, together with any shares issued or issuable under clause (iv) of this definition, of
175,000 shares of Common Stock (as
equitably adjusted for any stock split, reverse stock split, combination, recapitalization or similar
event with respect to the Common Stock occurring subsequent to the Closing Date), (vi) rights, options or warrants to acquire shares of
Capital
Stock issued in connection with any stockholder rights plan approved by the Board, and (vii) Capital Stock (including any shares of
Preferred Stock or Common Stock) issued pursuant to any dividend, split, combination or other reclassification
(including pursuant to the
Certificate of Designations).

“Excluded Sponsor Parties” shall have the meaning set forth in
Section 6.17.

“Excluded Transfer” means any of the following Transfers: (i) Transfers to a
Permitted Transferee, (ii) Transfers in connection with a
change of control of a Stockholder, (iii) Transfer or issuances of any limited partnership interests or other equity interests in a Stockholder
(or any direct or indirect parent
entity of such Stockholder, including any affiliated investment fund, co-investment vehicle or aggregator (or
equivalent)) (provided that any transferor or transferee thereof shall be controlled (directly or
indirectly) by the Person (directly or indirectly)
controlling such Person immediately prior to such transfer), (iv) Transfers in the event of a liquidation, merger, consolidation, stock
exchange, business combination, tender offer or other similar
transaction which results in all holders of the Company’s Voting Stock
having the right to exchange their Voting Stock for cash, securities or other property (including, for the avoidance of doubt, any tender offer
or exchange offer that is
for less than all of the outstanding shares of Common Stock of the Company), to the extent the applicable
transaction is approved by the Board, (v) Transfers in connection with a Permitted Loan (and any foreclosure by such financial institution
or Transfer to such financial institution in lieu of foreclosure and subsequent sale of the securities), as long as such financial institution
agrees with the relevant Stockholder (with the Company as an express third party beneficiary of such
agreement) that following such
foreclosure or in connection with such Transfer it shall not directly or indirectly Transfer (other than pursuant to a broadly distributed
offering or a sale effected through a broker-dealer) such foreclosed or
Transferred, as the case may be, Lock-Up Shares to an Industry
Person, Activist Investor or Restricted Person without the Company’s consent (such agreement by the relevant financial institution, the
“Foreclosure Limitations”) (it being understood that a list of Industry Persons, Activist Investors and Restricted Persons shall be set forth
in any issuer agreement entered into at the time of the Permitted Loan or as otherwise
agreed between the Company, the relevant
Stockholder and/or the relevant financial institution(s), as the case may be). Subject to the Foreclosure Limitations, nothing contained in
this Agreement shall prohibit or otherwise restrict the ability of
any lender (or its securities’ affiliate) or collateral agent to foreclose upon, or
accept a Transfer in lieu of foreclosure, and sell, dispose of or otherwise Transfer the Exchange Common Stock, Preferred Stock and/or
shares of Common Stock
issued upon conversion of Preferred Stock (including shares of Common Stock received upon conversion or
redemption of the Preferred Stock following foreclosure or Transfer in lieu of foreclosure on a Permitted Loan) mortgaged, hypothecated
and/or
pledged to secure the obligations of the borrower following an event of default under a Permitted Loan. Subject to the preceding
provisions of clause (v), in the event that any lender or other creditor under a Permitted Loan transaction (including
any agent or trustee on
their behalf) or any Affiliate of the foregoing exercises any rights or remedies in respect of the Exchange Common Stock, Preferred Stock
or the shares of Common Stock issuable or issued upon conversion of the Preferred Stock
or any other collateral for any Permitted Loan,
no lender, creditor, agent or trustee on their behalf or Affiliate of any of the foregoing (other than, for the avoidance of doubt, a Stockholder
or its Affiliates) shall be entitled to any rights or
have any obligations or be subject to any Transfer restrictions or limitations hereunder
except and to the extent for those expressly provided for in this Agreement, or (vi) a Distribution Transaction.
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“Fully Participating Stockholder” shall have the meaning set forth in
Section 4.2(a).

“Governmental Authority” means any government, political subdivision, governmental,
administrative or regulatory entity or body,
department, commission, board, agency or instrumentality, or other legislative, executive or judicial governmental entity, and any court,
tribunal, judicial or arbitral body, in each case whether federal,
national, state, county, municipal, provincial, local, foreign, supranational or
multinational.

“Hedge” means to make any short
sale of, grant any option for the purchase of, or enter into any hedging or similar transaction with
the same economic effect as a short sale of or the purpose of which is to offset the loss which results from a decline in the market price of,
any Lock-Up Shares, or otherwise establish or increase, directly or indirectly, a put equivalent position, as defined in Rule 16a-1(h) under
the Exchange Act, or enter into any
derivative transactions with linked financing, with respect to any Lock-Up Shares.

“Indebtedness” of any Person means, without duplication (i) all indebtedness for borrowed money, (ii) all obligations
issued,
undertaken or assumed as the deferred purchase price of property or services, including (without limitation) “capital leases” in accordance
with GAAP (other than trade payables entered into in the ordinary course of business),
(iii) all reimbursement or payment obligations with
respect to letters of credit, surety bonds and other similar instruments, (iv) all obligations evidenced by notes, bonds, debentures or similar
instruments, including obligations so evidenced
incurred in connection with the acquisition of property, assets or businesses, (v) all
indebtedness created or arising under any conditional sale or other title retention agreement, or incurred as financing, in either case with
respect to any
property or assets acquired with the proceeds of such indebtedness (even though the rights and remedies of the seller or
bank under such agreement in the event of default are limited to repossession or sale of such property), (vi) all monetary
obligations under
any leasing or similar arrangement which, in connection with GAAP, consistently applied for the periods covered thereby, is classified as a
capital lease, (vii) all indebtedness referred to in clauses (i) through (vi)
above secured by (or for which the holder of such Indebtedness
has an existing right, contingent or otherwise, to be secured by) any mortgage, deed of trust, lien, pledge, charge, security interest or other
encumbrance of any nature whatsoever in or
upon any property or assets (including accounts and contract rights) with respect to any
asset or property owned by any Person, even though the Person which owns such assets or property has not assumed or become liable
for the payment of such
indebtedness, (with the amount of such indebtedness, in the case where the Person has not assumed or become
liable for the payment of such indebtedness, equal to the lesser of (x) the outstanding principal amount of such indebtedness and
(y) the
fair market value of the assets securing such indebtedness) and (viii) all contingent obligations in respect of indebtedness of others of the
kinds referred to in clauses (i) through (vii) above. For the avoidance of doubt,
the one-time payment described in Section 5(h) of the
Exchange Agreements shall not be considered Indebtedness.

“Independent Director” shall have the meaning set forth in Section 2.1(o).

“Industry Person” means the Persons set forth on Schedule 1 attached hereto.

“Issuer Agreement” shall have the meaning set forth in Section 6.16.

“Junior Stock” shall have the meaning set forth in the Certificate of Designations.

“Law” means any federal, national, state, county, municipal, provincial, local, foreign or multinational law, act, statute,
constitution,
common law, ordinance, code, decree, writ, order, judgment, injunction, rule, regulation, ruling or requirement issued, enacted, adopted,
promulgated, implemented or otherwise put into effect by or under the authority of any
Governmental Authority.
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“Legal Proceeding” means any claim, action, charge, lawsuit, litigation, audit,
investigation, arbitration or other similar legal
proceeding brought by or pending before any Governmental Authority, arbitrator or other tribunal.

“Leverage Ratio” means on any date of determination, the ratio of (x) Consolidated Total Net Debt on such date to (y) LTM
Adjusted
EBITDA. Each calculation of the Leverage Ratio hereunder shall be made on a Pro Forma Basis.

“Liberty Broadband
Director” means any director of the Company designated by the Liberty Broadband Stockholder in accordance
with Section 2.1.

“Liberty Broadband Purchase Agreement” shall have the meaning set forth in the Recitals.

“Liberty Broadband Stockholder” shall have the meaning set forth in the Preamble.

“LTM Adjusted EBITDA” means Consolidated EBITDA for the period of four fiscal quarters ending on the last day of the most recent
fiscal quarter for which financial statements are internally available.

“Marketed Amount” shall have the meaning set forth in
Section 3.3(b)(ii).

“Marketed Transfer” shall have the meaning set forth in
Section 3.1(a).

“Marketing Notice” shall have the meaning set forth in
Section 3.3(b)(ii).

“Marketing Terms” shall have the meaning set forth in
Section 3.3(b)(ii).

“Minimum Patent Terms” shall have the meaning set forth in
Section 6.1(b)(i).

“Minimum Terms” shall have the meaning set forth in
Section 3.3(a)(i).

“Non-Transferring Stockholder” shall have
the meaning set forth in Section 3.3(a)(i).

“Observers” shall have the meaning set forth in
Section 2.3(a).

“Offeree” shall have the meaning set forth in
Section 4.2(a).

“Parity Stock” shall have the meaning set forth in the Certificate of Designations.

“Participating Stockholders” shall have the meaning set forth in Section 4.2(a).

“Patent ROFO Notice” shall have the meaning set forth in Section 6.1(a)(i).

“Patent ROFR Notice” shall have the meaning set forth in Section 6.1(b)(i).

“Patents” shall have the meaning set forth in Section 6.1(a).

“Permitted Loan” means a total return swap or bona fide loan (including a purpose (margin) or non purpose loan) or other financing
arrangement, in each case entered into with a nationally recognized financial institution, including a pledge to such a financial institution to
secure such financing.

“Permitted Transferees” means (i) any Affiliate of a Stockholder, including an affiliated investment fund, co-investment vehicle or
aggregator vehicle (or equivalent) controlled, managed or advised by
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such Stockholder or an Affiliate of such Stockholder and (ii) transferees pursuant to Transfers by virtue of laws of the state of the entity’s
organization and the entity’s
organizational documents upon dissolution of the entity.

“Person” means any individual, corporation (including any non-profit corporation), limited liability company, joint stock company,
general partnership, limited partnership, limited liability partnership, joint venture, estate, trust, firm, Governmental Authority or other
enterprise, association, organization or entity.

“Preemptive Percentage” shall have the meaning set forth in
Section 4.2(a).

“Preferred Stock” shall have the meaning set forth in the Recitals.

“Preferred Stock Ownership” means, with respect to each of the Stockholders, the number of shares of Preferred Stock (or
Common Stock
issued or issuable in respect of such Preferred Stock) held by such Stockholder as of the Closing Date after giving effect
to the Exchange, in each case as equitably adjusted for any stock split, reverse stock split, combination, recapitalization or
similar event
with respect to the Preferred Stock or Common Stock, as applicable, occurring subsequent to the Closing Date.

“Pro Forma
Basis” means, with respect to any determination of Consolidated EBITDA or the Leverage Ratio hereunder, that the
following transactions in connection therewith shall be deemed to have occurred as of the first day of the applicable period
of
measurement in such determination: (a) income statement items (whether positive or negative) attributable to the property or Person
subject to such specified transaction, (b) any retirement or repayment of Indebtedness, (c) any
Indebtedness incurred, acquired or
assumed by the Company or any of its Subsidiaries in connection therewith and if such Indebtedness has a floating or formula rate, shall
have an implied rate of interest for the applicable period for purposes of
this definition determined by utilizing the rate that is or would be in
effect with respect to such Indebtedness as at the relevant date of determination and (d) such calculation shall be made without regard to
the netting of any cash proceeds
of Indebtedness incurred by the Company or any of its Subsidiaries in connection with such transaction
(but without limiting the pro forma effect of any use of proceeds of such cash proceeds (including the prepayment of Indebtedness with
such cash
proceeds)).

“Purchase Agreements” shall have the meaning set forth in the Recitals.

“Qualified Distribution Transferee” means any Person that meets the following conditions: (a) such Person beneficially owns all
or
substantially all the Voting Stock of the Company owned by the Liberty Broadband Stockholder or such Person directly or indirectly owns a
majority of the equity interests of such Person, (b) at the time of any transfer to it of Voting Stock,
it is an Affiliate of the Liberty Broadband
Stockholder and (c) prior to such transfer, it executes and delivers to the Company a written agreement reasonably satisfactory to the
Company to be bound by and entitled to the benefits of this
Agreement, prospectively, as contemplated by Section 3.5.

“Qualified Stockholders” means any
Stockholder that holds Preferred Stock (or Common Stock issued upon conversion of
Preferred Stock) or Exchange Common Stock who is an “accredited investor” (within the meaning of Rule 501(a) promulgated by the
Securities and Exchange
Commission).

“Qurate Stockholder” shall have the meaning set forth in the Recitals.

“Related Party Transaction” means any transaction between the Company or any of its Subsidiaries, on the one hand, and any
Stockholder or any Person that is known by the Company to be
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an Affiliate of such Stockholder (excluding the Company or any of its Subsidiaries), on the other hand, except for (i) any Transfer or
issuance of Capital Stock in accordance with
Article III or Section 4.2 or (ii) (A) any transaction, agreement or arrangement entered into
pursuant to the Exchange Agreements, (B) the Charter Commercial Agreements or any other
transaction, agreement or arrangement
expressly contemplated by the Charter Commercial Agreements, the Exchange, this Agreement or the Exchange Agreements and (C) any
renewal or extension of any such transaction, agreement or arrangement
pursuant to and in accordance with its terms (but expressly
excluding any amendment, modification or supplement thereto).

“Restricted
Person” means the Persons set forth on Schedule 2 attached hereto.

“Right of First Refusal” shall have the meaning set
forth in Section 3.3.

“ROFR Amount” shall have the meaning set forth in
Section 3.3(a)(i).

“SEC” means the United States Securities and Exchange Commission or any successor
thereto.

“Selling Stockholder” shall have the meaning set forth in Section 2.1(g).

“Senior Stock” shall have the meaning set forth in the Certificate of Designations.

“Settlement” means that certain order of the U.S. District Court, Southern District of New York, dated February 23, 2018,
related to
the settlement of shareholder derivative litigation against the Company.

“Sold Entity or Business” shall have the
meaning set forth in the definition of “Consolidated EBITDA”.

“Sponsor” shall have the meaning set forth in
Section 6.17.

“Stockholders” shall have the meaning set forth in the Preamble; provided that
“Stockholder” shall also mean, if any such Person
shall have Transferred any of its shares of Preferred Stock or Common Stock to any of its Permitted Transferees (or any Permitted
Transferee has acquired any Capital Stock pursuant to
Section 3.3(e) or Section 4.2(g)), such Person and its Permitted Transferees, taken
together, and any right, obligation or action that may be exercised or taken at the election of such Person may
be taken at the election of
such Person and its Permitted Transferees.

“Stockholders Agreement” shall have the meaning set forth
in the Recitals.

“Subject Patent Transaction” shall have the meaning set forth in Section 6.1(b).

“Subject Transaction” shall have the meaning set forth in Section 3.3(a).

“Subscription Agreements” shall have the meaning set forth in the Recitals.

“Subsidiary” means, with respect to any Person, any corporation of which a majority of the total voting power of shares of stock
entitled to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly, by such
Person or one or more of the other Subsidiaries of such Person or a combination thereof or any
partnership, association or other business
entity of which a majority of the partnership or other similar ownership interest is at the time owned or controlled, directly or indirectly, by
such Person or one or more Subsidiaries of such Person or a
combination thereof. For purposes of this definition, a Person is deemed to
have a majority
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ownership interest in a partnership, association or other business entity if such Person is allocated a majority of the gains or losses of such
partnership, association or other business entity
or is or controls the managing director, managing member or general (or equivalent)
partner of such partnership, association or other business entity.

“Transfer” means, collectively, (i) transfer, sell, hypothecate, pledge, grant any option to purchase or otherwise dispose of
any
shares of Exchange Common Stock or Preferred Stock issued to a Stockholder in the Exchange or acquired from another Stockholder,
including any shares of Common Stock issued or issuable upon conversion of any shares of Preferred Stock in
accordance with the
Certificate of Designations (“Lock-Up Shares”), (ii) enter into any swap or other arrangement that transfers to another, in whole or in part,
any of the economic
consequences of ownership of any of, or Hedge, such Lock-Up Shares, whether any such transaction is to be settled
by delivery of such securities, or otherwise, other than any entry into a cash-settled Hedge,
and (iii) publicly announce any intention to
effect any transaction specified in clause (i) or (ii).

“Transfer Notice”
shall have the meaning set forth in Section 3.3(a)(i).

“Transferring Stockholder” shall have the
meaning set forth in Section 3.3(a)(i).

“Unaffiliated Director” shall mean a director that is not
(i) a Charter Director, a Liberty Broadband Director, a Cerberus Director or
an Additional Director or (ii) for so long as the Charter Stockholder, the Liberty Broadband Stockholder or the Cerberus Stockholder has
the ability to designate
at least one director pursuant to this Agreement, an individual who is an Affiliate of such Charter Stockholder,
Liberty Broadband Stockholder or Cerberus Stockholder.

“Voting Stock” means (i) with respect to the Company, the Common Stock, the Preferred Stock and any other Capital Stock of the
Company having the right to vote generally in any election of directors of the Board and (ii) with respect to any other Person, all Capital
Stock of such Person having the right to vote generally in any election of directors of the board of
directors of such Person or other similar
governing body.

ARTICLE II
GOVERNANCE AND VOTING MATTERS

Section 2.1 Designees.

(a) The Company shall take all necessary action to ensure that, immediately after the Closing Date, (i) the size of the Board shall be
set at seven
(7) directors and shall initially consist of the following seven (7) directors: [______] (the “Initial Directors”), (ii) the audit
committee of the Board shall initially consist of the following directors: [______],
(iii) the compensation committee of the Board shall initially
consist of the following directors: [______], (iv) the nominating and governance committee of the Board shall initially consist of the
following directors: [______], and (v) [______]
shall serve as the Chair of the Board. Of the Initial Directors, [______] is deemed to be the
Charter Director, [______] is deemed to be the Liberty Broadband Director, [______] is deemed to be the Cerberus Director, [______] is
deemed to be the
Additional Director and [_____], [_____] and [_____] are deemed to be Unaffiliated Directors. From and after the
Closing Date, the rights of the Stockholders to designate directors to the Board and its committees shall be as set forth in the
remainder of
this Section 2.1.

(b) Until such time as the Charter Stockholder beneficially owns Voting Stock representing
less than 7.5% of the outstanding shares
of Common Stock (on an as-converted basis), the Company will take all necessary action (to the extent not prohibited by applicable law)
to cause the Board to
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nominate for election at each annual or special meeting of stockholders at which directors are to be elected that number of individuals
designated by the Charter Stockholder that, if elected,
would result in one (1) Charter Director serving on the Board and shall support the
Charter Director for election in a manner no less rigorous and favorable than the manner in which the Company supports the other
nominees, and, if any such
individual is not so elected, cause such individual to be promptly appointed as a director.

(c) Until such time as the Liberty Broadband
Stockholder beneficially owns Voting Stock representing less than 7.5% of the
outstanding shares of Common Stock (on an as-converted basis), the Company will take all necessary action (to the extent not
prohibited
by applicable law) to cause the Board to nominate for election at each annual or special meeting of stockholders at which directors are to
be elected that number of individuals designated by the Liberty Broadband Stockholder that, if
elected, would result in one (1) Liberty
Broadband Director serving on the Board and shall support the Liberty Broadband Director for election in a manner no less rigorous and
favorable than the manner in which the Company supports the other
nominees, and, if such individual is not so elected, cause such
individual to be promptly appointed as a director.

(d) Until such time as the
Cerberus Stockholder beneficially owns Voting Stock representing less than 7.5% of the outstanding
shares of Common Stock (on an as-converted basis), the Company will take all necessary action (to the extent
not prohibited by
applicable law) to cause the Board to nominate for election at each annual or special meeting of stockholders at which directors are to be
elected that number of individuals designated by the Cerberus Stockholder that, if elected,
would result in one (1) Cerberus Director
serving on the Board and shall support the Cerberus Director for election in a manner no less rigorous and favorable than the manner in
which the Company supports the other nominees, and, if such
individual is not so elected, cause such individual to be promptly appointed
as a director.

(e) Until such time as the Charter Stockholder, the
Liberty Broadband Stockholder and the Cerberus Stockholder beneficially own
Voting Stock representing (in aggregate) less than 22.5% of the outstanding shares of Common Stock (on an as-converted basis), the
Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to nominate for election at each
annual or special meeting of stockholders at which directors are to be elected that number of individuals
nominated by the Charter
Stockholder, the Liberty Broadband Stockholder and the Cerberus Stockholder (or to the extent that any such Stockholder no longer owns
Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis), only such Stockholders
that continue to own Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis))
that,
if elected, would result in one (1) Additional Director serving on the Board and shall support the Additional Director for election in a manner
no less rigorous and favorable than the manner in which the Company supports the other
nominees.

(f) Following the Closing Date, the Company shall not increase or decrease the size of the Board without the prior approval of a
majority
of the Unaffiliated Directors serving on the Board as of such time. The Company shall take all necessary action (to the extent not
prohibited by applicable law) to cause the Board to (A) appoint or nominate an Unaffiliated Director for election
to fill any vacancy created
by (i) the death, disability, resignation or removal of an Unaffiliated Director or (ii) an increase in the size of the Board and (B) maintain a
percentage of Unaffiliated Directors serving on the Board
that is no less than the percentage of Unaffiliated Directors serving on the Board
as of the Closing Date.

(g) Notwithstanding the
foregoing, if any Stockholder (the “Buying Stockholder”) acquires 100% of one of the other Stockholder’s
(the “Selling Stockholder”) Preferred Stock Ownership and Exchange Common Stock Ownership (including
pursuant to the exercise of a
Right of First Refusal),
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the Selling Stockholder shall take all necessary action to cause the Director designated by the Selling Stockholder to resign from the
Board immediately upon the closing of such acquisition, and
the Company shall, as promptly as is reasonably practicable, take all
necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint one (1) additional Person designated by the
Buying Stockholder to fill such
newly created vacancy and thereafter, until such time as the Buying Stockholder beneficially owns a
number of shares of Voting Stock (disregarding the shares of Voting Stock beneficially owned by the Buying Stockholder immediately prior
to such
transaction) representing less than 7.5% of the outstanding shares of Common Stock (on an as-converted basis), the Company
will take all necessary action (to the extent not prohibited by applicable law) to
cause the Board to nominate for election at each annual or
special meeting of stockholders at which directors are to be elected that number of individuals designated by the Buying Stockholder that,
if elected, would result in one (1) additional
Director designated by the Buying Stockholder serving on the Board and, if any such individual
is not so elected, cause such individual to be promptly appointed as a director.

(h) Notwithstanding anything to the contrary contained elsewhere herein, in no event shall a Stockholder be entitled to designate or
nominate a number
of directors to the Board that would constitute a majority of the Board pursuant to this Section 2.1.

(i) Subject to
compliance with applicable laws, stock exchange regulations and the Settlement, for so long as the Charter
Stockholder beneficially owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint (i) the
Charter Director to serve on the compensation committee of
the Board and (ii) the Charter Director to serve on the nominating and
governance committee of the Board.

(j) Subject to compliance with
applicable laws, stock exchange regulations and the Settlement, for so long as the Liberty Broadband
Stockholder beneficially owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint (i) the
Liberty Broadband Director to serve on the compensation
committee of the Board and (ii) the Liberty Broadband Director to serve on the
nominating and governance committee of the Board.

(k) Subject
to compliance with applicable laws, stock exchange regulations and the Settlement, for so long as the Cerberus
Stockholder beneficially owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint (i) the
Cerberus Director to serve on the compensation committee of
the Board and (ii) the Cerberus Director to serve on the nominating and
governance committee of the Board.

(l) Subject to compliance with
applicable laws, stock exchange regulations and the Settlement, for so long as the Charter
Stockholder, the Liberty Broadband Stockholder and the Cerberus Stockholder beneficially own Voting Stock representing (in aggregate)
at least 22.5% of the
outstanding shares of Common Stock (on an as-converted basis), the Company will take all necessary action (to the
extent not prohibited by applicable law) to cause the Board to designate the Additional
Director as the Chair of the Board unless otherwise
agreed.

(m) In the event that any Stockholder has nominated fewer than the total number of
designees that the Stockholder shall be entitled
to nominate to the Board pursuant to this Section 2.1, then such Stockholder shall have the right, at any time and from time to time, to
nominate such additional designee(s)
to which it is entitled, in which case, the Company shall, as promptly as is reasonably practicable,
take all necessary action (to the extent not prohibited by applicable law) to cause the Board to (x) increase the size of the Board as
required
to enable such Stockholder to so nominate such
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additional designee(s), and (y) appoint such additional designees nominated by such Stockholder to fill such newly created vacancy or
vacancies, as applicable.

(n) The Charter Stockholder may cause the Charter Director to resign (with or without cause) from time to time and at any time upon
notice to the
Company, the Liberty Broadband Stockholder may cause the Liberty Broadband Director to resign (with or without cause)
from time to time and at any time upon notice to the Company, and the Cerberus Director may cause the Cerberus Director to resign
(with
or without cause) from time to time and at any time upon notice to the Company.

(o) In the event that a vacancy is created on the Board by
the death, disability, resignation or removal of a Director, the relevant
Stockholder that designated such Director shall be entitled to designate an individual to fill the vacancy so long as (i) the total number of
such Stockholder’s
Directors serving on the Board immediately following the filling of such vacancy will not exceed the total number of
Persons such Stockholder is entitled to designate pursuant to this Section 2.1 on the date of such
replacement designation and (ii) the
replacement designee (A) will, if the departing Director being replaced qualified as independent within the meaning of Nasdaq Rule
5605(a) as of his or her departure (an “Independent
Director”), qualify as an Independent Director and (B) does not serve on the board of
directors or as an officer of an Industry Person. The Company shall, as promptly as is reasonably practicable, take all necessary action (to
the
extent not prohibited by applicable law) to cause such replacement designee to become a member of the Board.

(p) The Company agrees to take all
necessary action (to the extent not prohibited by applicable law) to cause the Board to include in
the slate of nominees recommended by the Board for election at any meeting of stockholders called for the purpose of electing directors
each
individual designated by a Stockholder pursuant to this Section 2.1 (to the extent that directors of such nominee’s class are to be
elected at such meeting for so long as the Board is classified) and to nominate and
recommend each such individual to be elected as a
director as provided herein, and to solicit proxies or consents in favor thereof. The Company is entitled to identify such individual(s) as
Charter Director, Liberty Broadband Director, Cerberus
Director or Additional Director, as applicable, pursuant to this Agreement. The
Company shall support each Charter Director, Liberty Broadband Director, Cerberus Director and Additional Director for election in a
manner no less rigorous and
favorable than the manner in which the Company supports the other nominees.

(q) [Reserved.]

(r) For so long as a Stockholder beneficially owns Voting Stock representing at least 5% of the outstanding shares of Common Stock
on an as-converted basis, each Stockholder agrees to vote, or provide a written consent or proxy with respect to, its Voting Stock, and to
cause such Stockholder’s Permitted Transferees that become a party to this
Agreement to vote, or provide a written consent or proxy with
respect to, their Voting Stock, in each case in a neutral manner, in the election of any directors nominated by the Board, other than
pursuant to any Stockholder’s right to
designate or nominate such Director pursuant to the terms of this Agreement. In addition to the
foregoing, each Stockholder agrees to vote, or provide a written consent or proxy with respect to, any issued and outstanding shares of
Common Stock and
Preferred Stock held by such Stockholder (or with respect to which such Stockholder has the power to vote) that
represent voting power in excess of 49.99% of the total voting power of the Company in a neutral manner on all matters upon which such
Stockholder is entitled to vote such shares of Common Stock and Preferred Stock. A “neutral manner” means in the same proportion as
all other outstanding Common Stock of the Company (excluding any and all shares of Common Stock
beneficially owned, directly or
indirectly, by the Stockholders and their respective Permitted Transferees that become parties to this Agreement) voted on the relevant
matters. Notwithstanding the foregoing, if a Stockholder has exhausted all
commercially reasonable efforts to vote any issued and
outstanding shares of Common Stock held by such Stockholder (or with respect to
 

B-D-17



Table of Contents

which such Stockholder has the power to vote) in a neutral manner in accordance with this Agreement but is unable to cast such vote
neutrally, then instead of voting neutrally with respect
thereto, such Stockholder shall be permitted to abstain from casting votes with
respect to such shares of Common Stock on the relevant matter or matters (provided, for the avoidance of doubt, that such Stockholder
shall still be required to
vote, or provide a written consent or proxy with respect to, its other Voting Stock in a neutral manner in accordance
with this Agreement). For so long as this Section 2.1(r) applies to a Stockholder or its Permitted
Transferee, each such Stockholder and
Permitted Transferee shall be deemed to irrevocably appoint as its proxy and attorney-in-fact, the Chief Executive Officer, the
Chief
Financial Officer and the General Counsel of the Company, each of them individually, with full power of substitution and resubstitution, to
consent to or vote any shares of Voting Stock held by them in accordance with this
Section 2.1(r). Moreover, upon the acquisition of
shares of Preferred Stock, each Stockholder and Permitted Transferee shall be deemed to irrevocably appoint as its proxy and
attorney-in-fact, the Chief Executive Officer, the Chief Financial Officer and the General Counsel of the Company, each of them
individually, with full power of substitution and resubstitution, to consent to
or vote any shares of Preferred Stock held by them in excess of
the Voting Threshold (as defined in the Certificate of Designations) with respect to any matters that must be voted in a neutral manner
under the Certificate of Designations. Each
Stockholder and Permitted Transferee intends for any proxy described in this section to be
irrevocable and unconditional and coupled with an interest and will take such further action or execute such other instruments as may be
reasonably necessary
to effect the intent of such proxy, and hereby revokes any proxy previously granted with respect hereto.

(s) To the extent any Charter Director,
Liberty Broadband Director, Cerberus Director or the Additional Director is subject to a code of
conduct by virtue of their service as a member of the Board, no such code of conduct shall (i) restrict any transfer of securities by the
Stockholder designating such Director or its Affiliates (other than with respect to the Charter Director, Liberty Broadband Director,
Cerberus Director or Additional Director, solely in his or her individual capacity) except as provided herein or as
required by applicable law,
(ii) impose confidentiality obligations on any such Director that would limit the ability of such Director to share information with the
Stockholder designating such Director, (iii) impose any share ownership
requirements for such Director or (iv) impose any additional
obligations on the Stockholder designating such Director that would, in the case of clauses (i), (ii) and (iv), contravene or limit the rights of
any Stockholder under this Agreement,
the Certificate of Designations, the Exchange Agreements or any other document or agreement
contemplated hereby or thereby, except as required by applicable laws, stock exchange regulations, background check policies or the
Settlement with respect
to restrictions on overboarding and requirements for interviews and a related party transactions policy and
hedging and pledging policy. Notwithstanding anything in this Section 2.1(s) or
Section 2.2 to the contrary, any equity securities or other
equity-based compensation to which any Charter Director, Liberty Broadband Director or Cerberus Director is entitled in such Director’s
capacity as a
director of the Company may be (from issuance) Transferred by such Director to the Stockholder designating such Director
or any Affiliate of such Stockholder, and the Company shall take all actions necessary to permit such Transfer.

(t) If there is any event, transaction or circumstance that may result in any Stockholder, its Affiliates and/or the Director designated by
such
Stockholder being deemed to have made a disposition or acquisition of equity securities of the Company or derivatives thereof, to or
from the Company, respectively, for purposes of Section 16 of the Exchange Act, and if such Director is serving
on the Board at such time
or has served on the Board at any time during the six (6) months preceding such event, transaction or circumstance, then if necessary in
order to effectuate the exemptions described in this
Section 2.1(t), (i) the Board or a committee thereof composed solely of two or more
“non-employee directors” as defined in Rule
16b-3 of the Exchange Act will, subject to the exercise of such directors’ fiduciary duties,
pre-approve such disposition or acquisition of equity securities of
the Company or derivatives thereof, to or from the Company,
respectively, for the express purpose of exempting the interests of such Stockholder, its Affiliates and the Director designated by such
Stockholder (for the
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Stockholder and/or its Affiliates, to the extent such persons may be deemed to be “directors by deputization”) in such transaction from
Section 16(b) of the Exchange Act pursuant
to Rule 16b-3 thereunder or (ii) if the transaction involves (A) a merger or consolidation to
which the Company is a party and the Capital Stock is, in whole or in part, converted into or exchanged
for equity securities of a different
issuer, (B) a potential acquisition or deemed acquisition, or disposition or deemed disposition, by a Stockholder, its Affiliates, and/or the
Director designated by such Stockholder of equity securities of
such other issuer or derivatives thereof and (C) an Affiliate or other
designee of such Stockholder or its Affiliates will serve on the board of directors (or its equivalent) of such other issuer pursuant to the
terms of an agreement to which
the Company is a party (or if the Stockholder notifies the Company of such service a reasonable time in
advance of the closing of such transactions), the Company shall require that such other issuer preapprove any such acquisitions of equity
securities or derivatives thereof for the express purpose of exempting the interests of such Stockholder, its Affiliates and the Director
designated by such Stockholder (for the Stockholder and/or its Affiliates, to the extent such persons may be
deemed to be “directors by
deputization” of such other issuer) in such transactions from Section 16(b) of the Exchange Act pursuant to Rule 16b-3 thereunder.

Section 2.2 Director Compensation; Indemnification.

(a) Unless otherwise approved by the Board, including each of the Charter Director, the Liberty Broadband Director and the Cerberus
Director, each of
the Charter Director, the Liberty Broadband Director, the Cerberus Director and the Additional Director shall be entitled to
receive the same amount and type of compensation that the other non-employee
directors receive in consideration for their service on the
Board and any committees thereof.

(b) The Company shall indemnify the Directors and
provide such Directors with director and officer insurance to the same extent as it
indemnifies and provides such insurance to other members of the Board, pursuant to the Certificate of Incorporation, the DGCL or
otherwise. The Company acknowledges
and agrees that it (i) is the indemnitor of first resort (i.e., its obligations to the Directors are
primary and any obligation of the Stockholder or its Affiliates to advance expenses or to provide indemnification for the same expenses or
liabilities incurred by Directors designated by such Stockholder are secondary) and (ii) shall be required to advance the amount of
expenses incurred by Directors and shall be liable for the amount of all expenses and liabilities incurred by a
Director, in each case to the
same extent as it advances expenses and is liable for expenses and liabilities incurred by the other members of the Board, pursuant to the
Certificate of Incorporation, the DGCL or otherwise, without regard to any
rights that a Director may have against any Stockholder or its
Affiliates.

(c) Each Stockholder and the Company hereby agree, notwithstanding
anything to the contrary in any other agreement or at law or in
equity, that, to the maximum extent permitted by law, when such Stockholder or any of its Permitted Transferees takes any action under
this Agreement to give or withhold their consent,
such Persons shall have no duty (fiduciary or other) to consider the interests of the
Company or the other stockholders of the Company and may act exclusively in their own interest; provided, however, that the foregoing
shall in no way
affect the obligations of the parties hereto to comply with the provisions of this Agreement.

Section 2.3
Observers.

(a) For so long as a Stockholder beneficially owns Voting Stock representing at least 5% of the outstanding shares of
Common Stock
(on an as-converted basis), such Stockholder shall be entitled to appoint one individual to attend and observe meetings of the Board or
any committee thereof in a
non-voting capacity (such individuals, “Observers”). The Observers will be permitted (i) to attend and
participate at each meeting of the Board or any committee of which the
Stockholder’s Director is a member, and (ii) to receive notice of
each meeting of the Board and such committee, each written
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consent in lieu of a meeting and copies of any materials delivered to the Directors in connection therewith at the same time and in the
same manner that such notice and such materials are
provided to the Directors. Under no circumstances shall any Observers be counted
for purposes of voting, quorum or any other reason or be considered a Director. Each Observer shall agree to maintain the confidentiality
of all non-public information and proceedings of the Board pursuant to the terms and conditions of a confidentiality agreement in the form
attached hereto as Exhibit A. Notwithstanding any rights to be granted or
provided to the Observers hereunder, the Company may exclude
an Observer from access to any Board or committee materials or information or meeting or portion thereof or written consent if the Board
or applicable committee determines, in good faith,
that including such Observer in discussions relating to such determination (but not
requiring the affirmative vote of such Observer) and/or that such access would reasonably be expected to (i) adversely affect the attorney-
client privilege
between the Company, the Board or any committee thereof and such Person’s counsel, (ii) result in a conflict of interest
with the Company (other than a conflict of interest with respect to the relevant Stockholder’s ownership
interest in the Company or rights
under the documents entered into in connection with the Exchange) or (iii) cause the Board (or such committee) to breach its fiduciary
duties; provided, that such exclusion shall be limited to the
portion of the Board or committee material or information and/or meeting or
written consent that is the basis for such exclusion and shall not extend to any portion of the Board or committee material or information
and/or meeting or written consent
that does not involve or pertain to such exclusion; provided that the Board shall treat all similarly
situated Observers equally such that no Observer shall be excluded unless all other Observers whose participation in such meeting of the
Board, or portions thereof, or receipt of such information, or portions thereof, would result in a similar concern are also excluded. The
decision of the Board (or such committee) shall be final and binding on the parties hereto, and each
Stockholder hereby waives any
objection to such decision and agrees to cause its applicable Observer to not interpose any objection to any such decision. The Observers
will not be entitled to compensation from the Company.

(b) Any Observer appointed by the Charter Stockholder may be removed (with or without cause) from time to time and at any time by
the Charter
Stockholder upon notice to the Company, any Observer appointed by the Liberty Broadband Stockholder may be removed
(with or without cause) from time to time and at any time by the Liberty Broadband Stockholder upon notice to the Company, and any
Observer appointed by the Cerberus Stockholder may be removed (with or without cause) from time to time and at any time by the
Cerberus Stockholder upon notice to the Company.

Section 2.4 Intentionally Omitted.

Section 2.5 Restriction on Other Agreements. The Stockholders shall not, directly or indirectly, grant any proxy
or enter into or
agree to be bound by any voting trust, agreement or arrangement of any kind with respect to their shares of Voting Stock if and to the
extent the terms thereof conflict with the provisions of this Agreement (whether or not such
proxy, voting trust, agreement or agreements
are with other holders of shares of Common Stock or Preferred Stock that are not parties to this Agreement or otherwise).

ARTICLE III
OWNERSHIP AND TRANSFER OF
STOCK

Section 3.1 Restrictions on Transfer.

(a) Subject to the exceptions set forth below, each Stockholder agrees not to, without the prior consent of a majority of the
Unaffiliated Directors,
directly or indirectly, Transfer (i) any shares of Exchange Common Stock for a period of six (6) months following the
Closing Date or (ii) any shares of
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Common Stock issued upon conversion of the Preferred Stock in accordance with the Certificate of Designations (other than shares of
Common Stock issued pursuant to a Mandatory Conversion (as
defined in the Certificate of Designations), for which no such restriction
shall apply) for a period of six (6) months following the applicable Conversion Date (as defined in the Certificate of Designations), in each
case, unless the per share
price paid in connection with such Transfer equals or exceeds $12.50, as equitably adjusted for any stock split,
reverse stock split, combination, recapitalization or similar event with respect to Common Stock occurring subsequent to the Closing
Date.

(b) Subject to the exceptions set forth below, each Stockholder agrees not to, without the prior consent of the Board (excluding any
Directors designated or nominated by the Stockholder seeking a Transfer), directly or indirectly, Transfer any Lock-Up Shares to an
Activist Investor, to an Industry Person or to a Restricted Person, in each
case, to the extent that the identity of the transaction
counterparty can be reasonably ascertained and such Person meets the applicable definition thereof to such Stockholder’s knowledge
after reasonable inquiry (excluding (x) any block
trade in which a broker-dealer will attempt to sell the shares to a third-party as agent or
other similar transactions with a financial intermediary, (y) any Transfers into the public market pursuant to a bona fide, broadly distributed
underwritten public offering or (z) Transfers through a bona fide sale to the public, which is not directed at a particular transferee, without
registration effectuated pursuant to Rule 144 under the Securities Act (such transactions in clauses
(x) through (z), a “Marketed
Transfer”)); provided, that the provisions of the foregoing clause shall not apply in connection with a Transfer of shares of Exchange
Common Stock, Preferred Stock or Common Stock issued
upon conversion of the Preferred Stock in connection with any foreclosure or
exercise of remedies under a Permitted Loan in which case only the Foreclosure Limitations shall be applicable. If the Board consents to a
Transfer by one Stockholder
pursuant to this Section 3.1(b), it shall treat requests for Transfers by other Stockholders in an equivalent
manner such that it shall not unreasonably withhold its consent to any substantially similar Transfer by any such
other Stockholder.

(c) Any attempt to Transfer in violation of the terms of this Agreement shall be null and void ab initio and no right, title or
interest
therein or thereto shall be transferred to the purported transferee. The Company will not give, and will not permit the Company’s transfer
agent to give, any effect to such attempted Transfer on its records.

(d) Subject to Section 6.16, each certificate and/or book-entry interest representing shares of Exchange Common Stock,
Preferred
Stock, or Common Stock issuable upon conversion of shares of Preferred Stock in accordance with the Certificate of Designations, held
by any Stockholder (or its Permitted Transferees) will bear a legend in substantially the following form:

“The securities represented by this certificate have not been registered under the United States Securities Act of 1933, as amended
(the
“Act”), or applicable state securities laws and may not be transferred, sold or otherwise disposed of except while a registration
statement relating thereto is in effect under the Act and applicable state securities laws or pursuant to
an exemption from registration
under such act or such laws. The securities represented by this certificate are subject to transfer restrictions set forth in the Second
Amended and Restated Stockholders Agreement, dated as of [•], as it may be
amended from time to time by and among comScore,
Inc. (the “Company”), Charter Communications Holding Company, LLC, Liberty Broadband Corporation, and Pine Investor, LLC (the
“Second Amended and Restated Stockholders
Agreement”). The Second Amended and Restated Stockholders Agreement contains,
among other things, restrictions on the Transfer of the securities of the Company and other restrictions on the actions by certain
stockholders of the Company
relating to the Company and/or its securities. A copy of the Second Amended and Restated
Stockholders Agreement is available upon request from the Company.”
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(e) Notwithstanding anything to the contrary herein, the restrictions set forth in
Section 3.1(a) and Section 3.1(b) shall not apply to
the following:

(i) Excluded Transfers;

(ii) Transfers to the Company, subject to Section 4.1(e); or

(iii) Transfers after commencement by the Company or a significant subsidiary (as such term is defined in Rule
12b-2 under the
Exchange Act) of the Company (other than Rentrak, LLC, formerly Rentrak Corporation) of bankruptcy, insolvency or other similar
proceedings;

provided, that, in the case of Transfers to Permitted Transferees, such Permitted Transferees (if not already a party hereto), must agree in
writing to be bound
by this Agreement (in a customary form and substance reasonably satisfactory to the Company).

Section 3.2
Standstill. Each Stockholder agrees that, until such time that such Stockholder beneficially owns Voting Stock
representing less than 5% of the outstanding shares of Common Stock (on an
as-converted basis), none of it or its Affiliates will, directly or
indirectly, do any of the following unless requested or approved in advance in writing by the Company:

(a) [Reserved.]

(b) acquire, directly or
indirectly, by purchase or otherwise, any securities or direct or indirect rights or options to acquire any shares
of Preferred Stock or Common Stock (including any derivative securities or contracts or instruments in any way related thereto) of the
Company such that after such acquisition the Stockholder and its Affiliates or any direct or indirect parent of such Stockholder would
beneficially own more than 49.99% of the outstanding shares of Common Stock (on an
as-converted basis); provided that the foregoing
restriction in this Section 3.2(b) shall not apply to any acquisition (i) pursuant to
Section 4.2 (Preemptive Rights) of this Agreement or any
Stockholder’s exercise of its Right of First Refusal in connection with a Transfer that is permitted by Section 3.1 or (ii) that
is the result of
operation of Section 10 (Anti-Dilution Adjustments) of the Certificate of Designations;

(c) make, or in any way participate
in, directly or indirectly, any “solicitation” of “proxies” (within the meaning of Rule 14a-1 under
the Exchange Act) to vote any Voting Stock of the Company or its
subsidiaries, or call or seek to call a meeting of the Company’s
stockholders or initiate any stockholder proposal for action by the Company’s stockholders or seek the removal of any director from the
Board of the Company (other than
pursuant to Article II of this Agreement);

(d) make any public announcement with respect to, or submit a proposal for, or
offer of (with or without conditions) any merger,
consolidation, business combination, tender or exchange offer, restructuring, recapitalization or other extraordinary transaction of or
involving the Company or any of its subsidiaries or their
securities or assets (except (i) any nonpublic proposal to the Board that would not
require the Company, such Stockholder or any other Person to make any public announcement or other disclosure with respect thereto or
(ii) any public
disclosure in any filings by the Stockholder or its Affiliates with the SEC to the extent required by applicable law or stock
exchange rules);

(e)
form, join or in any way participate in a “group” (as defined in Section 13(d)(3) of the Exchange Act) in connection with any
Voting Stock of the Company or its subsidiaries, including with any other Stockholder or any of its
Affiliates; provided that taking any action
as required by this Agreement shall not constitute a violation of this Section 3.2(e); provided further that the foregoing restriction in this
Section 3.2(e) shall not apply to any action taken in connection with the previously announced merger of Charter Communications, Inc.
and the Liberty Broadband Stockholder and shall not apply upon completion of such merger;
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(f) take any action that would reasonably be expected to cause or require of the Company to make a
public announcement regarding
any actions prohibited by this Section 3.2;

(g) contest the validity or enforceability of
this Section 3.2; or

(h) enter into any arrangements, understandings or agreements (whether written or oral) with, or
advise, assist or encourage, any
other persons to do any of the foregoing;

provided, however, that nothing contained in this
Section 3.2 shall limit, restrict or prohibit (i) any confidential, non-public discussions with
or communications or proposals to management or the Board by the Stockholder, its
Affiliates or representatives related to any of the
foregoing, (ii) a Stockholder’s ability to vote, Transfer, convert, exercise its rights under Section 4.2 (Preemptive Rights) or
Section 3.3
(Right of First Refusal) or otherwise exercise rights with respect to its Common Stock or Preferred Stock in accordance with the terms and
conditions of this Agreement and the Certificate of Designations or
(iii) the ability of any Director to vote or otherwise exercise his or her
duties or otherwise act in his or her capacity as a member of the Board; provided, further, that, for the avoidance of doubt, any shares of
Preferred Stock and
Common Stock held by a Stockholder or its Permitted Transferee shall be subject to the terms and restrictions set
forth in this Agreement and the Certificate of Designations, including the limitations on voting set forth in Section 12 of the
Certificate of
Designations.

Notwithstanding the foregoing, the restrictions set forth in this Section 3.2 shall not apply if any of the
following occurs (provided, that, in
the event any matter described in clauses (a) or (b) of this paragraph has occurred and resulted in the restrictions imposed under this
Section 3.2 ceasing to apply to a
Stockholder, then, in the event the transaction related to such matter has not occurred within twelve
(12) months of the date on which the Stockholder was released from such restrictions, then so long as such transaction is not being
actively
pursued at such time, the restrictions set forth in this Section 3.2 shall thereafter resume and continue to apply in accordance with
their terms (provided that such restrictions shall not resume and continue to
apply if such Stockholder has publicly taken any tangible
steps with respect to any action or matter that would be prohibited by this Section 3.2 and such Stockholder is at that time continuing to
pursue such action or
matter, in which case such restrictions shall resume and continue to apply following such time as such Stockholder
has ceased to pursue such action or matter)): (a) in the event the Company enters into a definitive agreement for a merger,
consolidation
or other business combination transaction as a result of which the stockholders of the Company would own (including, but not limited to,
beneficial ownership) Voting Stock of the resulting corporation having 50% or less of the votes
that may be cast generally in an election of
directors if all outstanding Voting Stock were present and voted at a meeting held for such purpose; or (b) in the event that a tender offer
or exchange offer for at least 50.1% of the Capital Stock
of the Company is commenced by a third person (and not involving any breach,
by a Stockholder, of this Section 3.2), which tender offer or exchange offer, if consummated, would result in a Change of Control, and
either
(1) the directors (excluding any Directors) recommend that the stockholders of the Company tender their shares in response to such
offer or do not recommend against the tender offer or exchange offer within ten (10) business days after the
commencement thereof or
such longer period as shall then be permitted under U.S. federal securities laws or (2) the directors (excluding any Directors) later publicly
recommend that the stockholders of the Company tender their shares in
response to such offer.

Notwithstanding the foregoing, solely with respect to the Liberty Broadband Stockholder, references in this
Section 3.2 to Affiliates shall
mean Affiliates acting at the direction of or in concert with the Liberty Broadband Stockholder or any of its Permitted Transferees and any
of the foregoing Persons’ respective
Subsidiaries.
 

B-D-23



Table of Contents

Section 3.3 Right of First Refusal.

Subject to applicable securities laws and to the terms and conditions specified in this Section 3.3 and the other restrictions
set forth
in this Agreement, each Stockholder, on behalf of itself and its controlled Affiliates, hereby grants to each other Stockholder a right of first
refusal as set forth below (the “Right of First Refusal”) to purchase
shares of Preferred Stock or Common Stock; provided, that,
notwithstanding anything herein to the contrary, the Right of First Refusal shall not be granted in respect of Cash-settled Exchangeables
and Equity Linked Financings.

(a) From and after the Closing Date, no Stockholder or its controlled Affiliate shall, directly or indirectly through Transferring
ownership interest of
a controlled Affiliate thereof, Transfer any shares of Preferred Stock or Common Stock to another Person (other than
Excluded Transfers and any Marketed Transfers) (each, a “Subject Transaction”) except in accordance with the
following provisions:

(i) If, at any time, a Stockholder (the “Transferring Stockholder”) receives a written offer (including
from another Stockholder)
for a Subject Transaction that the Transferring Stockholder desires to accept, the Transferring Stockholder shall, within three (3) business
days following receipt of such offer, deliver, together with a copy of such
offer, a written notice (the “Transfer Notice”) to each of the other
Stockholders (whether or not a party to the proposed Transfer) (together with each such Stockholder’s Permitted Transferees, a
“Non-Transferring Stockholder”) stating (A) its bona fide intention to Transfer such shares of Preferred Stock and/or Common Stock
pursuant to such Subject Transaction, (B) the identity of all
proposed parties to such Subject Transaction, (C) the number of such shares
of Preferred Stock or Common Stock to be Transferred pursuant to such Subject Transaction (the “ROFR Amount”), and (D) the proposed
purchase
price, which must be payable in cash, and the terms and conditions of the written offer, upon which the Transferring Stockholder
proposes to Transfer such shares of Preferred Stock and/or Common Stock (including the proposed date of the closing of
the Subject
Transaction, which shall in no event be less than forty-five (45) business days from the date of the Transfer Notice) (clauses (B) through
(D), collectively, the “Minimum Terms”). The Transfer Notice shall
constitute the Transferring Stockholder’s irrevocable, binding offer to
Transfer such shares of Preferred Stock or Common Stock to the Non-Transferring Stockholders (as between the Non-Transferring
Stockholders, pro rata based on their relative beneficial ownership of the Voting Stock at such time) pursuant to the Minimum Terms.

(ii) Within thirty-five (35) business days after receipt of the Transfer Notice, each of the
Non-Transferring Stockholders may
elect to purchase any portion or all of its pro rata portion of the ROFR Amount at the price and on the terms and conditions specified in the
Transfer Notice. In the event
that either of the Non-Transferring Stockholders does not elect to purchase its entire pro rata portion of the
ROFR Amount within thirty-five (35) business days after the receipt of the Transfer Notice,
the Transferring Stockholder shall notify the
other Non-Transferring Stockholder of such election, and such other Non-Transferring Stockholder shall have ten
(10) business days after
its receipt of such notice to purchase the remaining amount of the ROFR Amount in respect of which such Non-Transferring Stockholder’s
rights were not exercised pursuant to
this Section 3.3(a). At the end of such ten (10) business day period, if none of the Non-Transferring
Stockholders have elected to purchase any of the ROFR Amount or all the Non-Transferring Stockholders, collectively, have not elected to
purchase, in the aggregate, the entire ROFR Amount, the Non-Transferring Stockholders will be deemed to have
declined to exercise their
rights under this Section 3.3(a)(ii) with respect to the balance of the ROFR Amount and the Transferring Stockholder shall have forty-five
(45) business days (which forty-five
(45) business day period will be extended, if the Transferring Stockholder has entered into a definitive
agreement in respect of such Transfer prior to such time and the Transfer is subject to regulatory approval, until four (4) business
days
after such approval or approvals have been received, but in no event by more than an additional forty-five (45) business days) thereafter
to sell the entire ROFR Amount, at a price in cash not lower, and upon other terms and conditions
that are not more
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favorable to the purchasers thereof in any material respect, than the price and the terms and conditions specified in the Transfer Notice. If
the Transferring Stockholder has not consummated the
Transfer of all or a portion of ROFR Amount within such forty-five (45) business
days (or such extended period contemplated by the preceding sentence), the Transferring Stockholder shall not thereafter engage in a
Subject Transaction and
Transfer any shares of Preferred Stock or Common Stock without first offering such securities to each of the
Non-Transferring Stockholders in the manner provided in this
Section 3.3(a).

(b) From and after the Closing Date, no Stockholder or its controlled Affiliate shall, directly or
indirectly through Transferring
ownership interest of a controlled Affiliate thereof, Transfer any shares of Preferred Stock or Common Stock to another Person through a
Marketed Transfer (other than an Excluded Transfer) except in accordance with
the following provisions:

(i) If a Stockholder intends to execute a Marketed Transfer with respect to shares of Preferred Stock or Common Stock, at
least
ten (10) business days prior to the proposed initiation date of the Marketed Transfer, such Stockholder shall provide a written notice to the
other Stockholders, which notice shall set forth its good faith estimate of the number of shares
of Preferred Stock or Common Stock
proposed to be Transferred and the proposed purchase price, which must be payable in cash.

(ii) At least five
(5) business days prior to the initiation of the Marketed Transfer, the Stockholder shall provide a written notice
(a “Marketing Notice”) to each of the other Stockholders stating (i) its bona fide intention to Transfer
such shares of Preferred Stock
and/or Common Stock pursuant to such Marketed Transfer, (ii) the identity of all proposed parties (including any underwriters) to such
Marketed Transfer, to the extent known, (iii) the number of such shares
of Preferred Stock or Common Stock to be Transferred pursuant to
such Marketed Transfer (the “Marketed Amount”), and (iv) the proposed purchase price, which must be payable in cash, and the other
terms and conditions of the
Marketed Transfer (clauses (ii) through (iv), collectively, the “Marketing Terms”). The Marketing Notice shall
constitute the Transferring Stockholder’s irrevocable, binding offer to Transfer such shares of Preferred
Stock or Common Stock to the
other Stockholders (as between the other Stockholders, pro rata based on their relative beneficial ownership of the Voting Stock at such
time) pursuant to the Marketing Terms.

(iii) Within five (5) business days after receipt of the Marketing Notice, each of the other Stockholders may elect to purchase
any portion or all
of its pro rata portion of the Marketed Amount at the price and on the terms and conditions specified in the Marketing
Notice. At the end of such five (5) business day period, if none of the other Stockholders have elected to purchase any of
the Marketed
Amount or all the Non-Transferring Stockholders, collectively, have not elected to purchase, in the aggregate, the entire ROFR Amount,
the other Stockholders will be deemed to have declined to
exercise their rights under this Section 3.3(b)(iii) with respect to the balance of
the Marketed Amount and the Transferring Stockholder shall have fifteen (15) business days thereafter to sell through a Marketed
Transfer
all or any portion of the Marketed Amount in respect of which each of the other Stockholders’ rights were not exercised pursuant to this
Section 3.3(b), at a price in cash not lower than 95% of the price set
forth in its Marketing Notice, and upon other terms and conditions that
are not more favorable to the purchasers thereof in any material respect than the terms and conditions specified in the Marketing Notice. If
the Stockholder initiating the
Marketed Transfer has not consummated the Marketed Transfer of such Marketed Amount within such fifteen
(15) business days, such Stockholder shall not thereafter Transfer any shares of Preferred Stock through a Marketed Transfer without first
offering such securities to each of the other Stockholders in the manner provided in this Section 3.3(b).

(c) The closing
of the purchase of any ROFR Amount or Marketed Amount by the Stockholder exercising its Right of First Refusal
shall occur ten (10) business days after the date on which such Stockholder shall have elected to purchase such ROFR Amount or
Marketed Amount; provided that, in
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the event all required regulatory approvals (including, if required, the expiration or other termination of the waiting period under the Hart-
Scott-Rodino Antitrust Improvements Act of 1976, as
amended) have not been received prior to the end of such ten (10) business day
period, the closing date shall be extended until two (2) business days after all such required approvals have been received. At the closing,
the Stockholder
Transferring the ROFR Amount or Marketed Amount shall deliver documents conveying title to such ROFR Amount or
Marketed Amount to the purchasing Stockholder(s), free and clear of any liens or encumbrances (except for restrictions arising under any
applicable securities laws or this Agreement), and any other instruments or instructions required to effectuate such Transfer and the
purchase price shall be paid by wire transfer of immediately available funds, to an account designated by the
Stockholder Transferring the
ROFR Amount or Marketed Amount at least three (3) business days prior to the closing date.

(d) For the avoidance
of doubt, this Section 3.3 may only be enforced, amended or waived by, and shall only inure to the benefit of,
the Stockholders and their respective successors and permitted assigns, and the Company shall have no right to
enforce, and the consent
of the Company is not required to amend or waive, the provisions of this Section 3.3; provided, however, that the Stockholders shall
provide the Company with prior notice of any such
amendment or waiver.

(e) Notwithstanding anything in this Agreement to the contrary that limits the ability of a Person to assign or transfer its
rights
hereunder, a Stockholder that exercises its Right of First Refusal pursuant to this Section 3.3 may designate any of its Permitted
Transferees to purchase all or part of the shares of such Preferred Stock and/or
Common Stock; provided that such Stockholder shall
remain obligated to consummate the purchase if such designees fail to do so.

Section 3.4 Issuer Repurchases. Each Stockholder agrees that, at any time when such Stockholder beneficially
owns Voting Stock
representing at least 45% of the outstanding shares of Common Stock (on an as-converted basis), such Stockholder and its controlled
Affiliates will, upon the Company’s prior written
notice delivered at least five (5) business days before the proposed repurchase, participate
pro rata in any open market repurchases of Common Stock by the Company and execute, deliver, acknowledge and file such other
documents and take such
further actions as may be necessary to give effect to and carry out this Agreement; provided that each
Stockholder shall convert a number of shares of Preferred Stock into Common Stock necessary to participate pro rata in such open
market
repurchases, to the extent required by this Section 3.4 (without regard to any limitations on conversion contained in the Certificate
of Designations); provided further that the purchase price for the shares of
Common Stock purchased pursuant to this Section 3.4 shall be
an amount equal to the greater of: (a) the purchase price proposed to be paid on the open market by the Company for such shares of
Common Stock in connection
with such open market repurchases and (b) the Liquidation Preference (as defined in the Certificate of
Designations) of the shares of Preferred Stock required to be converted into such shares of Common Stock.

Section 3.5 Distribution Transaction. In the event the Liberty Broadband Stockholder desires to effect a
Distribution Transaction
after the Closing Date in which it will transfer Voting Stock to a Qualified Distribution Transferee, the Company, the Stockholders and the
Qualified Distribution Transferee shall enter into an amendment to this Agreement on
or prior to the date of consummation of such
Distribution Transaction reasonably satisfactory to each such party pursuant to which the Qualified Distribution Transferee shall assume all
rights and obligations of the Liberty Broadband Stockholder
hereunder, and thereafter, references herein to the Liberty Broadband
Stockholder shall be deemed references to the Qualified Distribution Transferee. All reasonable, documented
out-of-pocket expenses
incurred by the Company in connection with the foregoing shall be borne by the Liberty Broadband Stockholder and its Affiliate effecting
such
Distribution Transaction. Notwithstanding anything in this Agreement to the contrary, upon the transfer of all of the Liberty Broadband
Stockholder’s Voting Stock to one or more Qualified Distribution Transferees, the Liberty Broadband
Stockholder shall cease to have any
obligations under this Agreement.
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Section 3.6 Antitrust Filing. If, in connection with the
exercise of the rights of any Stockholder or the Company pursuant to, or the
applicability of any terms of, the Certificate of Designations or this Agreement, a filing is required pursuant to any applicable Antitrust
Laws, then the Company, on the
one hand, and the applicable Stockholder, on the other hand, shall, at the request of the Stockholder,
(a) as promptly as practicable, make, or cause or be made, all filings and submissions required under applicable Antitrust Laws, and
(b) use their commercially reasonable efforts to obtain, or cause to be obtained, approval of the transaction associated with the filing or the
termination or expiration of the applicable waiting period (“Antitrust
Approval”); and notwithstanding anything to the contrary in the
Certificate of Designations or this Agreement, the rights so exercised (or other action taken by the application of the terms thereof) shall be
contingent upon, and subject
to, the receipt of any required Antitrust Approval (as determined by the Stockholder) and such rights (or other
action taken by the application of the terms thereof) shall be delayed until such Antitrust Approval is received; provided that
(i) with respect
to any such filing resulting from the exercise of a Stockholder’s rights under the Certificate of Designations or this Agreement, any filing or
submission fees required under the applicable Antitrust Laws shall be paid by
such Stockholder and (ii) with respect to any such filing
resulting from the exercise of the Company’s rights under the Certificate of Designations or this Agreement (or other action taken by the
application of the terms thereof), any
filing or submission fees required under the applicable Antitrust Laws shall be paid by the Company.

ARTICLE IV
GOVERNANCE AND OTHER RIGHTS

Section 4.1 Adverse Changes. The prior written consent of each of the Charter Stockholder, the Liberty Broadband
Stockholder
and the Cerberus Stockholder will be necessary for the Company to directly or indirectly effect or validate any of the following actions,
whether or not such approval is required pursuant to the DGCL, for as long as such Stockholder
beneficially owns Voting Stock
representing at least 10% of the outstanding shares of Common Stock (on an as-converted basis):

(a) any amendment, waiver, alteration or repeal (whether by merger, consolidation or otherwise) of any provision of the Certificate of
Incorporation
(including the Certificate of Designations) or Bylaws;

(b) any action to authorize, create, increase the number of authorized or issued shares of,
reclassify any security into, issue or sell
any additional Preferred Stock, any Parity Stock or Senior Stock or any other class or series of Capital Stock of the Company ranking
senior to, or on a parity basis with, the Preferred Stock as to
dividend rights or rights on the distribution of assets on any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company or any securities or derivatives convertible or exercisable
into, or exchangeable for, any
of the foregoing securities;

(c) the consummation of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the
Company or the filing
of a petition under bankruptcy or insolvency law;

(d) the consummation by the Company of any transaction that would
constitute a Change of Control;

(e) any redemption, purchase, acquisition (either directly or through any Subsidiary) or other liquidating payment
relating to, any
equity securities of the Company (other than redemptions, purchases or other acquisitions in accordance with the net settlement and net
exercise features in any employment contract, benefit plan or other similar arrangement with or
for the benefit of current or former
employees, officers, directors or consultants);

(f) increasing or decreasing the number of directors on the
Board or the number of directors on the compensation committee or
nomination and governance committee of the Board (except in accordance
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with the provisions of this Agreement or for purposes of effectuating the appointment right of a Stockholder in Section 2.1);

(g) changing the nature of the Company’s business in any material respect;

(h) changing the entity classification of the Company for U.S. federal income tax purposes;

(i) creating, or authorizing the creation of, or issuing, or authorizing the issuance of, any Indebtedness that would cause the
Company’s Leverage
Ratio to exceed 3.00:1.00, determined on a Pro Forma Basis after giving effect to the incurrence of such
Indebtedness;

(j) hiring, terminating or
replacing the Chief Executive Officer of the Company;

(k) declaring any cash dividend on, or making any cash distributions relating to, Junior
Stock or Parity Stock;

(l) adopting a shareholder rights plan that does not exempt such Stockholder and its Affiliates and Permitted Transferees
from being
an “acquiring person” as a result of its holdings as of adoption of the shareholder rights plan (it being understood that such exemption
need not relieve any Stockholder from any other restrictions under this Agreement, the
Certificate of Designations, the Exchange
Agreements or any other document contemplated hereby or thereby);

(m) entering into, or amending, any
Related Party Transaction (other than any such transaction substantially comparable to a
previously approved transaction with the same party entered in the ordinary course of business on terms that are no less favorable to the
Company in the
aggregate than (i) the terms of such previously approved transaction in all material respects and (ii) terms that could have
been reached with an unrelated third party on a negotiated,
arm’s-length basis); provided that any consent with respect to such Related
Party Transaction shall not be unreasonably withheld, conditioned or delayed; and

(n) permitting any significant subsidiary (as such term is defined in Rule 12b-2 under the Exchange Act) of the
Company to take any
of the actions that the Company is prohibited from taking as set forth above.

For purposes of this
Section 4.1, the filing in accordance with applicable law of a certificate of designations or any similar document
setting forth or changing the designations, powers, preferences, rights, qualifications, limitations and
restrictions of any class or series of
stock of the Company shall be deemed an amendment to the Certificate of Incorporation.

Section 4.2 Preemptive Rights.

(a) Except for the issuance of Excluded Securities or pursuant to the conversion or exercise of any Capital Stock outstanding on the
Closing Date, if,
following the Closing Date, the Company authorizes the issuance or sale of any Capital Stock to any Person or Persons
(the “Offeree”), the Company shall first offer to sell to the Qualified Stockholders a portion of such Capital
Stock equal to the quotient
determined by dividing (1) the number of shares of Common Stock beneficially owned by such Qualified Stockholder at such time
(determined on an as-converted basis), by
(2) the total number of shares of Common Stock then issued and outstanding immediately prior
to such issuance (determined on an as-converted basis) (the “Preemptive Percentage”);
provided, that a Qualified Stockholder shall not
be entitled to acquire any such Capital Stock pursuant to this Section 4.2 to the extent the issuance of such Capital Stock to such Qualified
Stockholder would require
approval of the stockholders of the Company as a result of such Qualified Stockholder’s status, if applicable, as
an Affiliate of the
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Company or pursuant to the rules and listing standards of Nasdaq, in which case the Company may consummate the proposed issuance
of the Capital Stock to other Persons prior to obtaining approval
of the stockholders of the Company (subject to compliance by the
Company with Section 4.2(f) below). The Qualified Stockholders shall be entitled to purchase such Capital Stock at the same price as
such Capital Stock is to
be offered to the Offeree; provided that, if the Offeree is required to also purchase other Capital Stock, the
Qualified Stockholders shall also be required to purchase the same Capital Stock (at the same price) that the Offeree is required
to
purchase. The Qualified Stockholders electing to purchase their pro rata share of the Capital Stock authorized for issuance or sale to the
Offeree (“Participating Stockholders”) will take all necessary actions in connection
with the consummation of the purchase transactions
contemplated by this Section 4.2 as requested by the Board, including the execution of all agreements, documents and instruments in
connection therewith in the form
presented by the Company, so long as such agreements, documents and instruments are on customary
forms for a transaction of this type and do not require such Participating Stockholders to make or agree to any representation, warranty,
covenant or
indemnity that is more burdensome than that required of the Offeree in the agreements, documents or instruments in
connection with such transaction. If any Qualified Stockholder elects not to purchase any such Capital Stock, or not to purchase all
of such
Qualified Stockholder’s pro rata portion thereof, each other Qualified Stockholder who has elected to purchase all of such Qualified
Stockholder’s full pro rata share of the Capital Stock authorized for issuance or sale to the
Offeree (a “Fully Participating Stockholder”)
shall be entitled to purchase an additional number of shares of such Capital Stock as set forth below. If a Fully Participating Stockholder
desires to purchase such Capital Stock in
excess of the portion allocated to such Fully Participating Stockholder pursuant to the first
sentence of this Section 4.2(a), then such Fully Participating Stockholder shall be entitled to purchase a number of shares of
Capital Stock
equal to the aggregate number of shares of Capital Stock that the other Qualified Stockholders elected not to purchase pursuant to the
first sentence of this Section 4.2(a); provided that, if there is
an oversubscription in respect of such remaining Capital Stock due to more
than one Fully Participating Stockholder requesting additional Capital Stock, the oversubscribed amount shall be fully allocated among the
Fully Participating Stockholders
pro rata based on such Fully Participating Stockholders’ relative Preemptive Percentage.

(b) In order to exercise its purchase rights
hereunder, a Qualified Stockholder must, within 15 days after receipt of written notice from
the Company describing the Capital Stock being offered, the purchase price thereof, the payment terms and such Qualified Stockholder’s
percentage
allotment, deliver a written notice to the Company describing its election hereunder (which election shall be absolute and
unconditional other than being conditioned upon the consummation of the issuance to the Offeree).

(c) During the 90 days following the expiration of the 15-day offering period described above, the Company shall be entitled to sell
the shares of
Capital Stock, which the Qualified Stockholders have not elected to purchase, to the Offeree at no less than the purchase
price, and upon other terms no more favorable than those, stated in the notice provided under
Section 4.2(b) (in addition to the portion of
the Capital Stock the Company is not required to offer to the Qualified Stockholders pursuant to the first sentence of Section 4.2(a)). Any
Capital
Stock proposed to be offered or sold by the Company to the Offeree after such 90-day period, or at a price not complying with the
immediate preceding sentence, must be reoffered to the Qualified Stockholders pursuant to the terms of this
Section 4.2 prior to any sale
to the Offeree.

(d) In the event that a Qualified Stockholder is not entitled to acquire
any Capital Stock pursuant to Section 4.2(a) because such
issuance would require the Company to obtain stockholder approval in respect of the issuance of such Capital Stock to such Qualified
Stockholder as a result of any
such Qualified Stockholder’s status, if applicable, as an Affiliate of the Company or pursuant to the rules
and listing standards of Nasdaq, the Company shall, upon the Qualified Stockholder’s reasonable request
 

B-D-29



Table of Contents

delivered to the Company in writing within seven (7) business days following its receipt of the written notice of such issuance to the
Qualified Stockholder pursuant to
Section 4.2(b), at the Qualified Stockholder’s election, (i) waive the restrictions set forth in Section 3.2
solely to the extent necessary to permit such Qualified Stockholder to
acquire such number of shares of Capital Stock equivalent to its
Preemptive Percentage of such issuance such Qualified Stockholder would have been entitled to purchase had it been entitled to acquire
such Capital Stock pursuant to
Section 4.2(a); (ii) consider and discuss in good faith modifications proposed by the Qualified Stockholder
to the terms and conditions of such portion of the Capital Stock which would otherwise be issued to the Qualified
Stockholder such that the
Company would not be required to obtain stockholder approval in respect of the issuance of such new Capital Stock as so modified;
and/or (iii) solely to the extent that stockholder approval is required in connection
with the issuance of Capital Stock to Persons other than
the Qualified Stockholders, use reasonable best efforts to seek stockholder approval in respect of the issuance of any Capital Stock to the
Qualified Stockholders.

(e) In the case of the offering of Capital Stock for consideration in whole or in part other than cash, including securities acquired in
exchange
therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to be the fair
value thereof as reasonably determined by the Board; provided, however, that such fair value as
determined by the Board shall not
exceed the aggregate market price of the securities being offered as of the date the Board authorizes the offering of such securities.

(f) Notwithstanding the foregoing, the Company shall be permitted to sell Capital Stock pursuant to an at-the-market offering program
without first offering such Capital Stock to the Stockholders pursuant to this Section 4.2; provided that promptly following such sale, each
Stockholder shall be offered the right to purchase Capital Stock in such amount necessary to achieve the same economic effect to such
Stockholder as contemplated by, and subject to, this Section 4.2, if such offer would
have been made prior to such sale; provided that in
such case there shall be deemed to be no dilution to the Preemptive Percentage (or equivalent concepts used to measure or describe the
Stockholder’s percentage ownership of the Common
Stock on an as-converted basis) for any purpose under this Agreement (including, for
the avoidance of doubt, Section 2.1, Section 3.3 and
Section 4.2) of any Stockholder who did not purchase the shares of Capital Stock at
the time of the initial sale in such at-the-market offering
as a result of the application of Section 4.2(f) until such Stockholder has exercised
or declined to exercise or waived its rights under the first proviso of this Section 4.2(f) with respect to
such proposed issuance of Capital
Stock and, for the avoidance of doubt, in the case of any such decline to exercise or waiver of rights under the first proviso of this
Section 4.2(f), the Preemptive Percentage shall be
diluted accordingly.

(g) Notwithstanding anything in this Agreement to the contrary that limits the ability of a Person to assign or transfer its
rights
hereunder, a Participating Stockholder may designate any of its Permitted Transferees to purchase all or part of the shares of Capital
Stock offered pursuant to Section 4.2(a); provided that such Participating
Stockholder shall remain obligated to consummate the purchase
if such designees fail to do so.

ARTICLE V
TERMINATION

Section 5.1 Termination. This Agreement shall terminate with respect to any particular Stockholder upon the
mutual agreement in
writing among the Company and such Stockholder; provided that this Agreement shall terminate automatically as to any particular
Stockholder and its Permitted Transferees (within the meaning of clauses (i) and (ii) of
such defined term) at such time as such
Stockholder no longer beneficially owns at least 5% of the outstanding shares of Common Stock (on an as-converted basis) at any time.
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ARTICLE VI
MISCELLANEOUS

Section 6.1 Patents.

(a) Right of First Offer. Without limiting the rights of the Charter Stockholder under Section 6.1(b), if the Company
or any of its
Subsidiaries contemplates the sale or other disposition of any patent or patent application (patents and patent applications collectively, the
“Patents”), other than in connection with the sale of all or
substantially all of the Company’s business, a Change of Control or a sale or
transfer to or between the Company and its Subsidiaries, the Company shall first make an offering of each such Patent to the Charter
Stockholder in accordance with
the following provisions:

(i) The Company shall deliver a written notice (the “Patent ROFO Notice”) to the Charter Stockholder
stating (A) its bona fide
intention to sell or otherwise dispose of each such Patent, (B) if applicable, the identity of all contemplated parties to such sale or
disposition, (C) each Patent to be disposed, and (D) the price and
the terms and conditions upon which the Company intends to dispose of
such Patents.

(ii) Within forty-five (45) business days after receipt of
the Patent ROFO Notice, the Charter Stockholder may elect to purchase
all or a portion of the Patents identified in such Patent ROFO Notice at the price and on the terms and conditions specified in the Patent
ROFO Notice, by providing written notice
to the Company. If the Charter Stockholder does not elect to purchase all of the Patents
identified in such Patent ROFO Notice within forty-five (45) business days after the receipt of the Patent ROFO Notice, the Company or its
applicable
Subsidiary shall have forty-five (45) business days thereafter to sell the remaining Patents in respect of which the Charter
Stockholder’s rights were not exercised pursuant to this Section 6.1(a), subject to
Section 6.1(b). If neither the Company nor its applicable
Subsidiary has sold such remaining Patents within forty-five (45) business days of the Patent ROFO Notice, the Company shall not, and
shall cause its
Subsidiaries not to, thereafter dispose of any such Patents without first offering such Patents to the Charter Stockholder in
the manner provided in this Section 6.1(a).

(b) Right of First Refusal. Without limiting the rights of the Charter Stockholder under Section 6.1(a), if the Company
or any of its
Subsidiaries receives a bona fide written offer with respect to the sale or other disposition of any Patents, other than in connection with the
sale of all or substantially all of the Company’s business, a Change of Control or a
sale or transfer to or between the Company and its
Subsidiaries (such sale or other disposition, a “Subject Patent Transaction”), the Company shall not, and shall cause Subsidiaries not to,
enter into such Subject Patent
Transaction except in accordance with the following provisions:

(i) If, at any time, the Company or any of its Subsidiaries receives a bona fide
written offer for a Subject Patent Transaction that
the Company or the applicable Subsidiary desires to accept, the Company shall, within three business days following receipt of such offer,
deliver, together with a copy of such offer, a written
notice (the “Patent ROFR Notice”) to the Charter Stockholder stating (A) its bona fide
intention to enter into such Subject Patent Transaction, (B) the identity of all proposed parties to such Subject Patent Transaction,
(C) the
Patents subject to the Subject Patent Transaction, and (D) the price and the terms and conditions of the written offer, upon which the
Company proposes to dispose of such Patents (including the proposed date of the closing of the
Subject Patent Transaction, which shall
in no event be less than forty-five (45) business days from the date of the Patent ROFR Notice) (clauses (B) through (D), collectively, the
“Minimum Patent Terms”). The Patent ROFR
Notice shall constitute the Company’s irrevocable, binding offer to sell or otherwise dispose
the Patents to the Charter Stockholder pursuant to the Minimum Patent Terms.

(ii) Within forty-five (45) business days after receipt of the Patent ROFR Notice, the Charter Stockholder may elect to purchase
all or a portion
of the Patents identified in such Patent ROFR Notice
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at the price and on the terms and conditions specified in the Patent ROFR Notice, by providing written notice to the Company. If the
Charter Stockholder does not elect to purchase all of the
Patents identified in such Patent ROFR Notice within forty-five (45) business
days after the receipt of the Patent ROFR Notice, the Company or its applicable Subsidiary shall have forty-five (45) business days
thereafter to sell the
remaining Patents in respect of which the Charter Stockholder’s rights were not exercised pursuant to this
Section 6.1(b), at a price not lower, and upon other terms and conditions that are not more favorable to the
purchasers thereof in any
material respect, than the price and the terms and conditions specified in the Patent ROFR Notice. If neither the Company nor its
applicable Subsidiary has consummated the sale or other disposition of such remaining Patents
within forty-five (45) business days of the
Patent ROFR Notice, the Company shall not, and shall cause its Subsidiaries not to, thereafter sell or otherwise dispose of any such
Patents without first offering such Patents to the Charter
Stockholder in the manner provided in this Section 6.1(b).

(c) Beneficiary. This
Section 6.1 may only be enforced by, and shall inure to the benefit of only, the Charter Stockholder, the
Company and their respective successors and permitted assigns, and neither the Liberty Broadband Stockholder nor the
Cerberus
Stockholder shall have any right to enforce the provisions of this Section 6.1. Neither this Section 6.1 nor any of the rights or obligations
hereunder shall be assigned or delegated by
the Charter Stockholder (other than to an Affiliate thereof) or the Company without the prior
written consent of the other party.

Section 6.2 Notices. All notices, requests, demands and other communications under this Agreement shall be in
writing and shall
be personally delivered, sent by nationally recognized overnight courier, mailed by registered or certified mail or be sent by electronic mail
to such party at the address set forth below (or such other address as shall be
specified by like notice). Notices will be deemed to have
been duly given hereunder if (i) personally delivered, when received, (ii) sent by nationally recognized overnight courier, one business day
after deposit with the nationally
recognized overnight courier, (iii) mailed by registered or certified mail, five business days after the date on
which it is so mailed, and (iv) sent by electronic mail with confirmed receipt by the intended recipient thereof on the date
sent so long as
such communication is transmitted before 5:00 p.m. in the time zone of the receiving party on a business day, otherwise, on the next
business day; provided that any notice sent pursuant to clauses (i), (ii) or (iii) shall
be accompanied by notice sent by email within one
business day after dispatch by such method.

(a) If to the Company, to:

comScore, Inc.
11950 Democracy Drive
Suite 600
Reston, Virginia 20190
Attention: Ashley Wright
Email: [_______]

(b) If to the Stockholders, to the addresses set forth on the signature pages hereto.

Section 6.3 Severability. The provisions of this Agreement shall be deemed severable, and the invalidity or
unenforceability of any
provision shall not affect the validity or enforceability of the other provisions hereof. If any provision of this Agreement, or the application
thereof to any person or any circumstance, is found to be invalid or
unenforceable in any jurisdiction, (a) a suitable and equitable provision
shall be substituted therefor in order to carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or
unenforceable provision and
(b) the remainder of this Agreement and the application of such provision to other persons or circumstances
shall not be affected by such invalidity or unenforceability, nor shall such invalidity or unenforceability affect the validity or
enforceability of
such provision, or the application thereof, in any other jurisdiction.
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Section 6.4 Counterparts. This Agreement may be executed in
one or more counterparts, each of which shall be deemed an
original and all of which, taken together, shall be considered one and the same agreement.

Section 6.5 Entire Agreement; No Third-Party Beneficiaries. This Agreement (a) constitutes the entire
agreement and
supersedes all other prior agreements, both written and oral, among the parties hereto with respect to the subject matter hereof and (b) is
not intended to confer upon any person, other than the parties hereto, any rights or
remedies hereunder.

Section 6.6 Further Assurances. Each party hereto shall execute, deliver, acknowledge
and file such other documents and take
such further actions as may be reasonably requested from time to time by the other parties hereto to give effect to and carry out the
transactions contemplated herein.

Section 6.7 Governing Law; Equitable Remedies.

(a) This Agreement and all actions, proceedings or counterclaims (whether based on contract, tort or otherwise) arising out of or
relating to this
Agreement or the actions of the Stockholders or the Company in the negotiation, administration, performance and
enforcement thereof, shall be governed by, and construed in accordance with the laws of the State of Delaware, including its statute of
limitations, without giving effect to any choice or conflict of laws provision or rule (whether of the State of Delaware or any other
jurisdiction) that would cause the application of the laws of any jurisdiction other than the State of Delaware.

(b) The parties hereto agree that irreparable damage would occur in the event that any of the provisions of this Agreement were not
performed in
accordance with its specific terms or were otherwise breached. It is accordingly agreed that the parties hereto shall be
entitled to an injunction or injunctions and other equitable remedies to prevent breaches of this Agreement and to enforce
specifically the
terms and provisions hereof in any of the Chosen Courts (as defined below), this being in addition to any other remedy to which they are
entitled at law or in equity. Any requirements for the securing or posting of any bond with
respect to such remedy are hereby waived by
each of the parties hereto. Each party hereto further agrees that, in the event of any action for an injunction or other equitable remedy in
respect of such breach or enforcement of specific performance,
it will not assert the defense that a remedy at law would be adequate.

Section 6.8 Consent To Jurisdiction.

(a) Each of the parties: (i) irrevocably consents to the service of the summons and complaint and any other process (whether inside
or outside
the territorial jurisdiction of the Chosen Courts) in any Legal Proceeding relating to this Agreement, for and on behalf of itself or
any of its properties or assets, in accordance with Section 6.2 or in such other manner
as may be permitted by applicable law, and nothing
in this Section 6.8 will affect the right of any party to serve legal process in any other manner permitted by applicable law; (ii) irrevocably
and unconditionally
consents and submits itself and its properties and assets in any Legal Proceeding to the exclusive general jurisdiction
of the Court of Chancery of the State of Delaware and any state appellate court therefrom within the State of Delaware (or,
solely if the
Court of Chancery of the State of Delaware declines to accept jurisdiction over a particular matter, any other state or federal court within
the State of Delaware) (the “Chosen Courts”) in the event of any dispute or
controversy relating to or arising out of this Agreement or the
transactions contemplated hereby or thereby; (iii) agrees that it will not attempt to deny or defeat such personal jurisdiction by motion or
other request for leave from any such
court; (iv) agrees that any Legal Proceeding relating to or arising out of this Agreement or the
transactions contemplated hereby or thereby will be brought, tried and determined only in the Chosen Courts; (v) waives any objection that
it
may now or hereafter have to the venue of any such Legal Proceeding in the Chosen Courts or
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that such Legal Proceeding was brought in an inconvenient court and agrees not to plead or claim the same; and (vi) agrees that it will not
bring any Legal Proceeding relating to or arising
out of this Agreement or the transactions contemplated hereby or thereby in any court
other than the Chosen Courts unless the Chosen Courts issue a final judgment determining that such court lacks jurisdiction. Each
Stockholder and the Company
agrees that a final judgment and any interim relief (whether equitable or otherwise) in any Legal Proceeding
in the Chosen Courts will be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner
provided
by applicable law.

(b) EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT TO THIS
AGREEMENT IS LIKELY TO INVOLVE
COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT THAT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT
OF ANY LEGAL PROCEEDING (WHETHER FOR BREACH OF CONTRACT, TORTIOUS CONDUCT OR
OTHERWISE) DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT. EACH PARTY ACKNOWLEDGES AND AGREES THAT (i) NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY
WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT
UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY; AND
(iv) IT HAS BEEN INDUCED TO ENTER INTO
THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 6.8.

Section 6.9 Amendments; Waivers.

(a) No provision of this Agreement may be amended or waived unless such amendment or waiver is in writing and signed (i) in the
case of an
amendment, by each of the parties hereto; provided, however, that to the extent a party is no longer entitled to rights under a
provision in accordance with the terms of this Agreement, an amendment of such provision shall only require
a writing signed by the
parties then entitled to rights thereunder, and (ii) in the case of a waiver, by each of the parties against whom the waiver is to be effective,
subject to Section 3.3(d).

(b) No failure or delay by any party in exercising any right, power or privilege hereunder shall operate as waiver thereof nor shall any
single or
partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. The
rights and remedies herein provided shall be cumulative and not exclusive of any rights or remedies provided by law.

Section 6.10 Mutual Drafting. This Agreement shall be deemed to be the joint work product of the parties,
and any rule of
construction that a document shall be interpreted or construed against a drafter of such document shall not be applicable.

Section 6.11 Assignment. Neither this Agreement nor any of the rights or obligations hereunder shall be assigned
or delegated by
any of the parties hereto without the prior written consent of the other parties; provided that:

(a) Subject to the
restrictions in Section 6.1(c), the rights and obligations of a Stockholder under this Agreement may be assigned to
any Permitted Transferee of such Stockholder without the consent of any other party; provided, that
(i) the Company is, within a
reasonable time prior to such assignment, furnished with written notice of the name and address of such Permitted Transferee; and
(ii) such Permitted Transferee agrees in writing to be bound by the provisions
of this Agreement, including the rights, interests and
obligations so assigned.

(b) In connection with a Transfer by a Stockholder (each, an
“Assigning Stockholder”) of least 50% of a Stockholder’s Preferred
Stock Ownership and Exchange Common Stock Ownership to a
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transferee (who is not a Permitted Transferee of such Assigning Stockholder or the Cerberus Stockholder, Liberty Broadband Stockholder
or Charter Stockholder), such Assigning Stockholder will
have the right, at its election, but subject to the restrictions in Section 6.1(c), to
assign its rights and obligations under this Agreement as follows:

(i) such Assigning Stockholder may elect to cause such transferee to succeed such Assigning Stockholder as such Assigning
Stockholder hereunder
(i.e., as the Cerberus Stockholder, Liberty Broadband Stockholder or Charter Stockholder, as applicable), in which
case, (A) such transferee shall be entitled to all of the rights and subject to all restrictions, conditions and
obligations of such Assigning
Stockholder hereunder (including the rights afforded under Section 2.1, Section 2.3 and Section 4.1) and, for the avoidance of doubt, only
such transferee’s (and its Permitted Transferees’) ownership of Preferred Stock and Common Stock shall be considered for purposes of
such transferee satisfying the applicable ownership thresholds in this Agreement, and (B) if,
following such Transfer, such Assigning
Stockholder (and its Permitted Transferees) continues to beneficially own at least 5% of the outstanding shares of Common Stock (on an
as-converted basis), such
Assigning Stockholder shall, for so long as it (and its Permitted Transferees) continues to beneficially own at
least 5% of the outstanding shares of Common Stock (on an as-converted basis), remain entitled to
all rights and subject to all restrictions,
conditions and obligations of a Stockholder generally set forth in this Agreement (but excluding the rights afforded under Section 2.1,
Section 2.3,
Section 4.1 and Section 6.1); or

(ii) such Assigning Stockholder may elect to cause such
transferee to be treated as a Stockholder generally hereunder, in
which case (A) such transferee shall be entitled to all of the rights and shall be subject to all restrictions, conditions and obligations of a
Stockholder generally hereunder
(other than rights afforded under Section 2.1, Section 2.3 and Section 4.1) and (B) such Assigning
Stockholder shall continue as the Assigning Stockholder hereunder
(i.e., the Cerberus Stockholder, Liberty Broadband Stockholder or
Charter Stockholder, as applicable) and remain entitled to all rights and subject to all restrictions, conditions and obligations of such
Assigning Stockholder set forth in
this Agreement (including the rights afforded under Section 2.1, Section 2.3 and Section 4.1) based on
such Assigning Stockholder’s and its (and its Permitted
Transferees’) ownership of Preferred Stock and Common Stock after giving effect
to such Transfer;

provided, that such transferee agrees in writing to
be bound by the provisions of this Agreement, including the rights, interests and
obligations so assigned.

(c) Subject to the preceding sentence,
this Agreement will be binding upon, inure to the benefit of and be enforceable by the parties
and their respective successors and permitted assigns. The Company agrees that, if requested by an Assigning Stockholder in connection
with a Transfer
contemplated by Section 6.11(b)(ii), prior to the transferee becoming an “interested stockholder” (as such term is defined in
Section 203(c)(5) of the DGCL) with respect to the Company, the Board shall
approve (x) such transferee Stockholder as an “interested
stockholder” within the meaning of Section 203(c)(5) of the DGCL and (y) the receipt of Capital Stock by such transferee Stockholder
pursuant to such Transfer for
purposes of Section 203(a)(1) of the DGCL.

Section 6.12 Performance. Each Stockholder shall cause to
be performed, and hereby guarantees the performance of, all actions,
agreements and obligations set forth in this Agreement to be performed by any of its Subsidiaries and/or Affiliates and representatives.
The Company shall cause to be performed,
and hereby guarantees the performance of, all actions, agreements and obligations set forth in
this Agreement to be performed by any of its Subsidiaries and/or Affiliates and representatives. Each party (including its permitted
successors and
assigns) further agrees that it shall (a) give timely notice of the terms, conditions and continuing obligations contained in
this Section 6.12 to all of their respective Affiliates and representatives and
(b) cause all of their respective Affiliates and
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representatives not to take, or omit to take, any action which action or omission would violate or cause such party to violate this
Agreement.

Section 6.13 Independent Nature of Stockholders’ Obligations and Rights. The
obligations of each Stockholder under this
Agreement are several and not joint with the obligations of any other Stockholder, and a Stockholder shall not be responsible in any way
for the performance of the obligations of any other Stockholder under
this Agreement. Nothing contained herein, and no action taken by a
Stockholder pursuant hereto shall be deemed to constitute a partnership, an association, a joint venture or any other kind of entity
between the Stockholder and the other
Stockholders, or create a presumption that the Stockholder and the other Stockholder(s) are in any
way acting in concert or as a group with respect to such obligations or the transactions contemplated by this Agreement. Each Stockholder
shall be
entitled to independently protect and enforce its rights, including the rights arising out of this Agreement or the Certificate of
Designations, and it shall not be necessary for the other Stockholders to be joined as an additional party in any
proceeding for such
purpose.

Section 6.14 Business Opportunities. To the fullest extent permitted by
Section 122(17) of the DGCL (or any successor provision)
and except as may be otherwise expressly agreed in writing by the Company and the Stockholders, the Company, on behalf of itself and
its Subsidiaries, renounces any interest or expectancy
of the Company and its Subsidiaries in, or in being offered an opportunity to
participate in, business opportunities, that are from time to time presented to the Stockholders or any of their respective officers,
representatives, directors, agents,
stockholders, members, partners, Affiliates, Subsidiaries (other than the Company and its Subsidiaries),
or any of their respective designees on the Board and/or any of their respective representatives who, from time to time, may act as officers
of
the Company, even if the opportunity is one that the Company or its Subsidiaries might reasonably be deemed to have pursued or had
the ability or desire to pursue if granted the opportunity to do so, and no such person shall be liable to the Company
or any of its
Subsidiaries for breach of any fiduciary or other duty, as a director or officer or otherwise, by reason of the fact that such person pursues
or acquires such business opportunity, directs such business opportunity to another person or
fails to present such business opportunity,
or information regarding such business opportunity, to the Company or its Subsidiaries unless such business opportunity is disclosed to
the applicable director or officer in his or her capacity as such.
Any Person purchasing or otherwise acquiring any interest in any shares of
Capital Stock of the Company shall be deemed to have notice of and consented to the provisions of this Section 6.14. Neither the
alteration,
amendment or repeal of this Section 6.14, nor the adoption of any provision of the Certificate of Incorporation or the Certificate
of Designations inconsistent with this Section 6.14, nor, to the
fullest extent permitted by Delaware law, any modification of law, shall
eliminate or reduce the effect of this Section 6.14 in respect of any business opportunity first identified or any other matter occurring, or
any
cause of action, suit or claim that, but for this Section 6.14, would accrue or arise, prior to such alteration, amendment, repeal,
adoption or modification. If any provision or provisions of this
Section 6.14 shall be held to be invalid, illegal or unenforceable as applied to
any circumstance for any reason whatsoever: (a) the validity, legality and enforceability of such provisions in any other circumstance
and
of the remaining provisions of this Section 6.14 (including, without limitation, each portion of any paragraph of this Section 6.14 containing
any such provision held to be invalid, illegal or
unenforceable that is not itself held to be invalid, illegal or unenforceable) shall not in any
way be affected or impaired thereby and (b) to the fullest extent possible, the provisions of this Section 6.14
(including, without limitation,
each such portion of any paragraph of this Section 6.14 containing any such provision held to be invalid, illegal or unenforceable) shall be
construed so as to permit the Company to protect
its directors, officers, employees and agents from personal liability in respect of their
good faith service to or for the benefit of the Company to the fullest extent permitted by law. This Section 6.14 shall not limit any
protections or defenses available to, or indemnification or advancement rights of, any director, officer, employee or agent of the Company
under the Certificate of Incorporation, the Bylaws, any other agreement between the Company and such director,
officer, employee or
agent or applicable law.
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Section 6.15 Information Rights.

(a) Following the Closing Date and so long as the Stockholder continues to beneficially own a number of shares of Preferred Stock
representing at least
5% of the outstanding shares of Common Stock (on an as-converted basis), the Company agrees to provide each
Stockholder and its Permitted Transferees with the following:

(i) within 90 days after the end of each fiscal year of the Company, (A) an audited, consolidated balance sheet of the Company
and its Subsidiaries
as of the end of such fiscal year, (B) an audited, consolidated income statement of the Company and its Subsidiaries
for such fiscal year and (C) an audited, consolidated statement of cash flows of the Company and its Subsidiaries for such
fiscal year;
provided that this requirement shall be deemed to have been satisfied if on or prior to such date the Company files its annual report on
Form 10-K for the applicable fiscal year with the
SEC;

(ii) within 45 days after the end of each of the first three quarters of each fiscal year of the Company, (A) an unaudited,
consolidated
balance sheet of the Company and its Subsidiaries as of the end of such fiscal quarter, (B) an unaudited, consolidated
income statement of the Company and its Subsidiaries for such fiscal quarter and (C) an unaudited, consolidated
statement of cash flows
of the Company and its Subsidiaries for such fiscal quarter; provided that this requirement shall be deemed to have been satisfied if on or
prior to such date the Company files its quarterly report on Form 10-Q for the applicable fiscal quarter with the SEC; and

(iii) reasonable access, to the extent reasonably
requested by a Stockholder, to the offices and the properties of the Company
and its Subsidiaries, including its and their books and records, and to discuss its and their affairs, finances and accounts with its and their
officers, all upon
reasonable notice and at such reasonable times and as often as the Stockholder may reasonably request; provided that
any investigation pursuant to this Section 6.15 shall be conducted in a manner as not to interfere
unreasonably with the conduct of the
business of the Company and its Subsidiaries;

(b) Notwithstanding anything to the contrary in the foregoing,
the Company shall not be obligated to provide such access or materials
if the Company determines, in its reasonable judgment, that doing so would reasonably be expected to (i) result in the disclosure of trade
secrets or competitively sensitive
information to third parties, (ii) violate applicable law, an applicable order or a contract or obligation of
confidentiality owing to a third party, (iii) jeopardize the protection of an attorney-client privilege, attorney work product
protection or other
legal privilege (provided, however, that the Company shall use reasonable efforts to provide alternative, redacted or substitute documents
or information in a manner that would not result in the loss of the ability to assert
attorney-client privilege, attorney work product protection
or other legal privileges), or (iv) expose the Company to risk of liability for disclosure of personal information; provided that the Company
shall use reasonable best efforts
to disclose such information in a manner that would not violate the foregoing.

Section 6.16 Financing
Cooperation. If requested by a Stockholder or its Permitted Transferees, the Company will provide the
following cooperation (in each case, all reasonable, documented
out-of-pocket expenses incurred by the Company in connection with the
foregoing, shall be borne by such Stockholder) in connection with the Stockholder and its Permitted
Transferees obtaining any Permitted
Loan: (i) entering into an issuer agreement (an “Issuer Agreement”) with each lender in customary form in connection with such
transactions (which agreement may include, without limitation,
agreements and obligations of the Company relating to procedures and
specified time periods for effecting transfers and/or conversions upon foreclosure, agreements to not hinder or delay exercises of
remedies on foreclosure, acknowledgments
regarding corporate policy, if applicable, certain acknowledgments regarding securities law
status of the pledge arrangements and a specified list of Industry Persons, Activist Investors and Restricted Persons) and subject to the
consent of the
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Company (which will not be unreasonably withheld or delayed), with such changes thereto as are requested by such lender and
customary for similar financings, (ii) using reasonable best
efforts to (A) remove any restrictive legends on certificates representing
pledged Preferred Stock or Common Stock issued upon conversion of Preferred Stock and depositing any pledged Preferred Stock or
Common Stock issued upon conversion of
Preferred Stock in book entry form on the books of The Depository Trust Company, in each
case when eligible to do so (and providing any necessary indemnities to the transfer agent in connection therewith) or (B) without limiting
the generality
of clause (A), if such Preferred Stock is eligible for resale under Rule 144A, depositing such pledged Preferred Stock in
book entry form on the books of The Depository Trust Company or other depository with customary Rule 144A restrictive legends,
(iii) if so
requested by such lender or counterparty, as applicable, re-registering the pledged Preferred Stock or Common Stock issued upon
conversion of Preferred Stock in the name of the relevant
lender, counterparty, custodian or similar party to a Permitted Loan, with respect
to Permitted Loans solely as securities intermediary and only to the extent the Stockholder, its Permitted Transferees (or its or their
Affiliates) continue to
beneficially own such pledged Preferred Stock or Common Stock issued upon conversion of Preferred Stock,
(iv) entering into customary triparty agreements with each lender and the Stockholder (and its Permitted Transferees and its and their
Affiliates) relating to the delivery of the Preferred Stock or Common Stock issued upon conversion of Preferred Stock to the relevant
lender for crediting to the relevant collateral accounts upon funding of the loan and payment of the purchase price
including a right for
such lender as a third party beneficiary of the Company’s obligations hereunder to issue the Preferred Stock or Common Stock issued
upon conversion of Preferred Stock upon payment of the purchase therefor in accordance
with the terms of this Agreement and (v) such
other cooperation and assistance as the Stockholder and its Permitted Transferees may reasonably request (which cooperation and
assistance, for the avoidance of doubt, shall not include any
requirements that the Company deliver information, compliance certificates or
any other materials typically provided by borrowers to lenders) that will not unreasonably disrupt the operation of the Company’s business.
Anything in the preceding
sentence to the contrary notwithstanding, the Company’s obligation to deliver an Issuer Agreement is
conditioned on the Stockholder or its Permitted Transferee certifying to the Company in writing that (A) the loan agreement with respect
to
which the Issuer Agreement is being delivered constitutes a Permitted Loan being entered into in accordance with this Agreement, the
Stockholder or its Permitted Transferee has pledged the Preferred Stock and/or the underlying shares of Common
Stock as collateral to
the lenders under such Permitted Loan and that the execution of such Permitted Loan and the terms thereof do not violate the terms of
this Agreement, (B) to the extent applicable, whether the registration rights under the
Registration Rights Agreement, dated as of
March 10, 2021, by and among the Company and the Stockholders, are being assigned to the lenders under that Permitted Loan, (C) the
Stockholder, its Permitted Transferees and its and their
controlled Affiliates acknowledge and agree that the Company will be relying on
such certificate when entering into the Issuer Agreement and any inaccuracy in such certificate will be deemed a breach of this Agreement
and (D) the Company is not
required to incur any material obligations other than as specifically set forth in the preceding sentence. The
Stockholder and its Permitted Transferees acknowledge and agree that the statements and agreements of the Company in an Issuer
Agreement
are solely for the benefit of the applicable lenders party thereto and that in any dispute between the Company and the
Stockholder (or its Permitted Transferee) under this Agreement the Stockholder and its Permitted Transferees shall not be entitled
to use
the statements and agreements of the Company in an Issuer Agreement against the Company.

Section 6.17
Sponsor Provisions. Notwithstanding anything to the contrary set forth in this Agreement, none of the terms or
provisions of this Agreement (including, for the avoidance of doubt, Section 3.2) shall in any way
limit the activities of Cerberus Capital
Management L.P. (“Sponsor”) or any of its Affiliates, other than the Cerberus Stockholder and its Permitted Transferees, in their
businesses distinct from the corporate private equity
business of Sponsor (the “Excluded Sponsor Parties”), so long as (i) no such
Excluded Sponsor Party or any of its representatives is acting on
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behalf of or at the direction of Cerberus Stockholder or any of its Permitted Transferees with respect to any matter that otherwise would
violate any term or provision of this Agreement and
(ii) no confidential information is made available to any Excluded Sponsor Party or any
of its representatives who are not involved in the corporate private equity business of Sponsor by or on behalf of Cerberus Stockholder or
any of its
Permitted Transferees, except with respect to any such representative who is (x) compliance personnel for compliance purposes
and (y) non-compliance personnel of Sponsor who have roles that span both
the corporate private equity business of Sponsor and one or
more other businesses of Sponsor and are directors or officers of, or function in a similar oversight role at, such Excluded Sponsor Party,
as long as confidential information is not
otherwise disclosed to or used by or for the benefit of such Excluded Sponsor Party. For the
avoidance of doubt, the Cerberus Stockholder may disclose confidential information to (a) its representatives to the extent necessary to
obtain their
services in connection with its investment in the Company (who in each case have been informed of the confidential nature of
the information and who are subject to customary confidentiality and use restrictions), (b) any prospective purchaser
of Preferred Stock or
Common Stock or prospective financing sources in connection with the syndication and marketing of any Permitted Loan, in each case, as
long as such prospective purchaser or lender, as applicable, is subject to customary
confidentiality and use restrictions and (c) any Affiliate
of Sponsor or any limited partner or prospective partner in an investment fund of Sponsor or its Affiliates (and their respective
representatives), in each case (provided that the
recipients of such confidential information are subject to customary confidentiality and
use restrictions and such information is provided in connection with such Person’s ordinary course compliance, fundraising, monitoring or
reporting
activities or to monitor, manage and/or evaluate the Cerberus Stockholder’s investment in the Company).

[Signature page follows.]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written
above.
 

COMPANY:

COMSCORE, INC.

By:   

 
Name: Mary Margaret Curry
Title:   Chief Financial Officer and
Treasurer

[Signature Page to Second Amended and Restated Stockholders Agreement]
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STOCKHOLDERS:

CHARTER COMMUNICATIONS HOLDING
COMPANY, LLC

By:  Charter Communications, Inc., Its Manager

By:   
 Name:
 Title:

 
Address:

 
Charter Communications Holding Company,
LLC

 
400 Washington Blvd.
Stamford, Connecticut 06902

Email:  [_______]
 [_______]

[Signature Page to Second Amended and Restated Stockholders Agreement]
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LIBERTY BROADBAND CORPORATION

By:   
 Name:
 Title:

Address:

 

Liberty Broadband Corporation
12300 Liberty Boulevard
Englewood, CO 80112

Email:  [_______]

[Signature Page to Second Amended and Restated Stockholders Agreement]
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PINE INVESTOR, LLC

By:   
 Name:
 Title:

Address:

 

Cerberus Capital Management, L.P.
875 Third Avenue
New York, NY 10022

Email:  [_______]
 [_______]

[Signature Page to Second Amended and Restated Stockholders Agreement]



Table of Contents

SCHEDULE 1
INDUSTRY PERSONS
[Intentionally omitted.]

[Schedule 1 to Second Amended and Restated Stockholders Agreement]



Table of Contents

SCHEDULE 2
RESTRICTED PERSONS

[Intentionally omitted.]

[Schedule 2 to Second Amended and Restated Stockholders Agreement]
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EXHIBIT A
Form of Observer Confidentiality Agreement

[Intentionally omitted.]

[Exhibit A to Second
Amended and Restated Stockholders Agreement]
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ANNEX C
STOCK EXCHANGE AGREEMENT

This STOCK EXCHANGE
AGREEMENT (this “Agreement”) is dated as of September 26, 2025 and is made by and between
comScore, Inc., a Delaware corporation (the “Company”), and the party identified on the signature page hereto as
“STOCKHOLDER” (the
“Stockholder”). The Company and the Stockholder are referred to in this Agreement as a “Party” and collectively, as the “Parties.”

RECITALS:

A. On March 10, 2021, Qurate
Retail, Inc., a Delaware corporation (together with its affiliates, “Qurate Stockholder”), acquired
shares of Series B Convertible Preferred Stock, par value $0.001 per share, of the Company (the “Series B Preferred
Stock”), pursuant
to that certain Series B Convertible Preferred Stock Purchase Agreement, dated January 7, 2021, between the Company and the Qurate
Stockholder, and on May 16, 2023, the Qurate Stockholder subsequently transferred its
shares of Series B Preferred Stock to the
Stockholder.

B. On July 24, 2024, the Stockholder acquired additional shares of Series B Preferred
Stock pursuant to a Subscription Agreement,
dated the same date, between the Company and the Stockholder, and, in connection therewith, the Company and the Stockholder entered
into an Amended and Restated Stockholders Agreement with the other
parties thereto (the “Existing Stockholders Agreement”).

C. As of the date hereof, and prior to giving effect to the
transactions contemplated hereby, the Stockholder owns 31,928,301 shares
of Series B Preferred Stock (the “Existing Shares”).

D.
On the terms and conditions set forth in this Agreement, the Stockholder and the Company desire to, among other things,
(a) exchange the Existing Shares for (i) 4,223,621 shares of a new series of convertible preferred stock to be designated as
“Series C
Convertible Preferred Stock”, par value $0.001 per share (the “Series C Preferred Stock”), and (ii) 3,286,825 shares of the Company’s
common stock, par value $0.001 per share (the “Common
Stock” and such shares of Common Stock, together with the shares of Series
C Preferred Stock issued pursuant to clause (a)(i), the “Exchange Shares”), and (b) obligate the Company to make a one-time cash
payment to the Stockholder in the amount of $2,000,000 on June 30, 2028 (the “Exchange Payment”).

E. Concurrently with the execution and delivery of this Agreement, and as a condition to the Company entering into this Agreement,
each of the
Stockholder and the Other Stockholders (as defined below) are entering into a Support Agreement with the Company (the
“Support Agreement”), substantially in the form attached hereto as Exhibit A, pursuant to which, among
other things, the Stockholder and
each Other Stockholder shall agree, subject to the terms of the Support Agreement, to vote all shares of its Common Stock (as defined
below) and Series B Preferred Stock that such Stockholder is entitled to vote in
favor of the matters submitted to the stockholders at the
Stockholder Meeting (as defined below).

NOW, THEREFORE, in consideration of the
foregoing premises and the mutual covenants and promises contained in this
Agreement, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto hereby agree as follows:

1. The Exchange. Upon the terms contained herein and subject to the conditions set forth in this Agreement, on the Closing Date
(as defined
below), the Stockholder will transfer the Existing Shares to the Company in exchange for the Exchange Shares (together with
the transactions contemplated thereby, the “Exchange”).
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2. Closing.

(i) The consummation of the Exchange will take place at a closing (the “Closing”) to occur at (a) 9:00 a.m., New York City time,
at
the offices of Vinson & Elkins LLP, 1114 Avenue of the Americas, New York, NY 10036, on the fifth Business Day (as defined below)
after the satisfaction or waiver (to the extent permitted hereunder) of the last to be satisfied or waived of
the conditions set forth in
Section 6 (other than those conditions that by their terms are to be satisfied at the Closing, but subject to the satisfaction or waiver (to the
extent permitted hereunder) of such conditions);
or (b) such other time, location and date as the Parties mutually agree in writing. The date
on which the Closing actually occurs is referred to as the “Closing Date”. “Business Day” shall mean any day
other than Saturday or
Sunday or a day on which commercial banks are authorized or required by Law (as defined below) to be closed in New York, New York.

(ii) On the Closing Date, the Stockholder will cause all of the Existing Shares to be transferred to the Company, and the
Company shall reflect such
transfer on its books and records and shall promptly and irrevocably file a Certificate of Retirement with
respect to the Existing Shares and take all other action required to cancel and retire the Existing Shares and will issue to the Stockholder
the Exchange Shares, and the Company shall cause to be delivered to the Stockholder in book-entry form the Exchange Shares
registered in the name of the Stockholder. This Agreement constitutes an irrevocable stock power and power of attorney of the
Stockholder with respect to the Series B Preferred Stock to be exchanged, and the Stockholder hereby irrevocably appoints each officer of
the Company as its
attorney-in-fact to cause the transfer of the Series B Preferred Stock on the books and records of the Company, with
full power of substitution and re-substitution in the premises, so as to effect the Exchange in accordance with the terms of this Agreement.
The Stockholder further agrees to deliver to the Company any such other documents as are necessary to
effect the transfer of the Series
B Preferred Stock to the Company in connection with the Exchange.

(iii) Each book entry for the Exchange Shares
shall contain a notation, and each certificate (if any) evidencing such shares shall
be stamped or otherwise imprinted, with the below legend and any other legend as set forth in the New Stockholders Agreement (as
defined below).

“The securities represented by this certificate have not been registered under the United States Securities Act of 1933, as
amended (the
“Act”), or applicable state securities laws and may not be transferred, sold or otherwise disposed of except
while a registration statement relating thereto is in effect under the Act and applicable state securities laws or
pursuant to an
exemption from registration under such act or such laws.”

(iv) If between the date of this Agreement and the Closing Date, the
outstanding shares of Common Stock shall have been
changed into a different number of shares or a different class by reason of the occurrence of any stock split, reverse stock split, stock
dividend (including any dividend or other distribution of
securities convertible into Common Stock), reorganization, recapitalization,
reclassification, combination, exchange of shares or other like change (other than, for the avoidance of doubt, as contemplated by the
Exchange), the Exchange Shares to be
delivered pursuant to this Section 2 shall be appropriately adjusted to reflect such stock split,
reverse stock split, stock dividend (including any dividend or other distribution of securities convertible into Common Stock),
reorganization, recapitalization, reclassification, combination, exchange of shares or other like change.

(v) The obligations of the Stockholder
under this Agreement are several and not joint with the obligations of the stockholders
party to the other Stock Exchange Agreements (the “Other Stock Exchange Agreements”) entered into on the date hereof (the “Other
Stockholders”), and the Stockholder shall not be responsible in any way for the performance of the obligations of the Other
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Stockholders under the Other Stock Exchange Agreements. Nothing contained herein, and no action taken by the Stockholder pursuant
hereto or the Other Stockholders pursuant to the Other Stock
Exchange Agreements, shall be deemed to constitute a partnership, an
association, a joint venture or any other kind of entity among the Stockholder and the Other Stockholders, or create a presumption that the
Stockholder and the Other Stockholders
are in any way acting in concert or as a group with respect to such obligations or the transactions
contemplated by this Agreement or the Other Stock Exchange Agreements. The Stockholder shall be entitled to independently protect and
enforce its
rights, including the rights arising out of this Agreement, and it shall not be necessary for the Other Stockholders to be joined as
an additional party in any proceeding for such purpose.

3. Representations and Warranties.

(a)
By Stockholder. The Stockholder represents and warrants to the Company that:

(i) Authority. The Stockholder has the right, power,
authority and capacity to (A) enter into this Agreement and the Support
Agreement (collectively, the “Signing Agreements”), (B) sell, assign, deliver and transfer all of the Existing Shares free and clear of any
Encumbrance (as defined below), (C) fulfill the obligations imposed in the Signing Agreements on the Stockholder and (D) consummate
the transactions contemplated in the Signing Agreements.

(ii) Enforceability. The Signing Agreements have been duly executed and delivered by the Stockholder and assuming the due
authorization,
execution and delivery thereof by the Company, constitute the Stockholder’s legal, valid and binding obligations, enforceable
in accordance with their terms, except as limited by applicable bankruptcy, insolvency, reorganization or other
similar Laws relating to
creditors’ rights generally, and general principles of equity. Except as (i) previously obtained and (ii) such filings and approvals as may be
required by any federal or state securities Laws, including
compliance with any applicable requirements of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), the Stockholder is not required to give any notice to, make any filing with, or obtain any
authorization, consent
or approval of, any court, any federal, state or local governmental authority (“Governmental Authority”), or any
third person, in order to consummate the transactions contemplated by the Signing Agreements. For purposes of this
Agreement, “Law”
means any federal, national, state, county, municipal, provincial, local, foreign or multinational law, act, statute, constitution, common law,
ordinance, code, decree, writ, order, judgment, injunction, rule,
regulation, ruling or requirement issued, enacted, adopted, promulgated,
implemented or otherwise put into effect by or under the authority of any Governmental Authority.

(iii) No Conflicts. Neither the execution and the delivery of either Signing Agreement, nor the consummation of the transactions
contemplated
hereby or thereby, will (A) violate any Law or other restriction of any Governmental Authority to which the Stockholder is
subject or (B) conflict with, result in a breach of, constitute a default under, result in the acceleration of,
create in any party the right to
accelerate, terminate, modify or cancel, or require any notice which was not previously given under any agreement, contract, lease,
license, instrument or other arrangement to which the Stockholder is a party or by
which the Stockholder is bound or to which the Existing
Shares are subject, except as would not reasonably be expected to have a Company Material Adverse Effect (defined below) or have a
material adverse effect on the Stockholder’s ability to
consummate the transactions contemplated hereby or thereby.

(iv) Ownership of Shares. The Stockholder is the record owner of the Existing
Shares to be exchanged by the Stockholder and
holds such Existing Shares free and clear of any Encumbrances. Except for this Agreement, the Stockholder is not a party to any option,
warrant, purchase right or other contract or commitment that could
require the Stockholder to sell, transfer, pledge or otherwise dispose of
such Existing Shares. For purposes of this Agreement, “Encumbrance” means, unless waived, any
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existing claim, demand, lien, pledge, option, encumbrance, defect in title, security interest, voting, trust or proxy agreement, restriction on
transfer or use, tax, warrant, purchase right,
right of first refusal, preemptive right, commitment, contract or other restriction in Law or in
equity, whether arising voluntarily or by operation of Law, including any agreement to provide for any of the foregoing in the future;
provided,
however, that “Encumbrance” shall not include (x) any restrictions on transfer or conversion of the Existing Shares (or securities
issuable thereunder) imposed by applicable securities Laws or (y) any restrictions
imposed under (1) the Amended and Restated
Certificate of Incorporation of the Company, as amended (“Certificate of Incorporation”) (including the Certificate of Designations for the
Series B Preferred Stock, as amended
(“Series B Certificate of Designations”)), as filed with the Secretary of State of the State of
Delaware, or (2) the Existing Stockholders Agreement.

(v) Title. Upon consummation of the transactions contemplated by this Agreement and in accordance with the terms hereof, the
Company will acquire
good and valid title to the Existing Shares, free and clear of all Encumbrances.

(vi) No Commission. No commission has been paid by, or will
accrue on behalf of, the Stockholder in connection with the
transfer of the Existing Shares to the Company.

(vii) Accredited Investor; Full
Disclosure. The Stockholder is a “qualified institutional buyer” (as defined in Rule 144A under the
Securities Act of 1933, as amended (the “Securities Act”)) or an “accredited investor” as that term is
defined in Rule 501(a) of Regulation
D under the Securities Act. The Stockholder has such knowledge and experience in financial or business matters that it is capable of
evaluating the merits and risks of the Exchange, and it has made an
independent decision to exchange the Existing Shares for the
Exchange Shares based on the Stockholder’s knowledge about the Company and its business and other information available to the
Stockholder. The Stockholder has received all of the
information concerning the business and financial condition of the Company that the
Stockholder considers necessary or appropriate for making an informed decision whether to enter into, execute and deliver this
Agreement and perform the obligations
set forth herein. The Stockholder hereby represents and warrants that it has had an opportunity to
ask questions and receive answers from the Company as the Stockholder has requested and is satisfied with the appropriateness and
fairness of the
Exchange Shares. The Stockholder acknowledges that it has not relied upon any express or implied representations,
warranties or statements of any nature made by or on behalf of the Company, whether or not any such representations, warranties or
statements were made in writing or orally, except as expressly set forth for the benefit of the Stockholder in this Agreement. The
Stockholder acknowledges that the Company and its respective affiliates, officers and directors may possess material non-public
information not known to the Stockholder regarding or relating to the Company, including without limitation information concerning the
business, financial condition, results of operations or prospects of
the Company. Except as set forth in this Agreement, the Company does
not make any representations with respect to the information provided to the Stockholder in connection with this Agreement or the
transactions contemplated herein to the extent any
such information has been provided by the Company.
 

 
(A) The Stockholder acknowledges that the Company shall have no liability with respect to any
non-disclosure of

information and agrees not to make any claim against the Company or any of its respective affiliates, directors,
officers and employees in respect of the Exchange based on the failure to
disclose any information.

 

 
(B) With respect to legal, tax, accounting, financial and other considerations involved in the transactions

contemplated by
this Agreement, including the Exchange, the Stockholder is not relying on the Company (or any
agent or representative thereof), and the Stockholder acknowledges that neither the Company nor any of its
agents or representatives has made any
representations or warranties to such Stockholder,
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including with respect to the tax consequences of or relating to the transactions contemplated by this Agreement
under any applicable tax laws. The Stockholder has carefully read and understands
all the provisions of this
Agreement and is voluntarily entering into this Agreement and understands that Stockholder is under no
obligation to do so. The Stockholder has carefully considered and discussed with its own professional legal, tax,
accounting, financial and other advisors the tax consequences of or relating to the transactions contemplated by
this Agreement under any applicable tax laws and the suitability or advisability of undertaking the transactions
contemplated by this
Agreement. The Stockholder understands that it (or its direct or indirect owners) will be
responsible for any taxes imposed on it or such direct or indirect owners in connection with the transactions
contemplated by this Agreement.

(viii) Investment Intent. The Stockholder is acquiring the Exchange Shares solely in exchange for the Existing Shares, for its
own account for investment and not with a view to, or for sale in connection with, any distribution thereof, nor with any present intention of
distributing or selling the same; and, except as contemplated by this Agreement, the Stockholder has no
present or contemplated
agreement, undertaking, arrangement, obligation, indebtedness or commitment providing for the disposition thereof.

(ix)
Restricted Securities. The Stockholder understands that the Exchange Shares have not been registered under the
Securities Act by reason of a specific exemption from the registration provisions of the Securities Act which depends upon, among
other
things, the bona fide nature of the investment intent and the accuracy of the Stockholder’s representations as expressed herein. The
Stockholder understands that the Exchange Shares are “restricted securities” under
applicable U.S. federal and state securities Laws and
that, pursuant to these Laws, the Stockholder must hold the Exchange Shares indefinitely unless they are registered with the U.S.
Securities and Exchange Commission (the
“SEC”) and qualified by state authorities or an exemption from such registration and
qualification requirements is available.

(x) Reliance of Company. The Stockholder acknowledges and agrees that the Company is relying on the Stockholder’s
representations,
warranties and agreements expressly set forth for the benefit of the Company herein in proceeding with this Agreement
and the transactions contemplated by this Agreement and the Stockholder agrees to such reliance. Without such representations,
warranties and agreements, the Company would not enter into this Agreement and the transactions contemplated by this Agreement.

(b) By the
Company. The Company hereby represents and warrants to the Stockholder that:

(i) Organization; Authority. The Company is a corporation
duly incorporated, validly existing and in good standing under the
Laws of the State of Delaware. Other than the required Stockholder Approvals (as defined below), the Company has full legal power, right
and authority and all authorizations and
approvals required by Law to enter into and perform the Signing Agreements. The board of
directors of the Company (the “Board”), and the special committee thereof established in connection with the Company’s consideration of
strategic alternatives, including the Exchange (the “Special Committee”), have adopted and approved resolutions approving, or
recommending that the Board approve, as applicable, the Exchange, the Signing Agreements and the
transactions contemplated by the
Signing Agreements. The Board has also adopted and approved resolutions intending to exempt (A) the disposition of the Existing Shares
as contemplated by this Agreement and (B) any acquisitions or
dispositions of the Exchange Shares in connection with this Agreement or
pursuant to the terms of the Series C Certificate of Designations (as defined below) by the Stockholder from short-swing liability pursuant
to Rule 16b-3 under the Exchange Act.
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(ii) No Consents. Other than the Stockholder Approvals (as defined below), the Nasdaq Approval
(as defined below), the Blue
Torch Amendment (as defined below), the Charter Amendment (as defined below) and the Series C Certificate of Designations and any
filings and approvals as may be required by any federal or state securities Laws,
including compliance with any applicable requirements of
the Exchange Act or the Securities Act, and except as would not reasonably be expected to have a material adverse effect on the assets,
business, financial condition or results of operations
of the Company and its subsidiaries, taken as a whole (a “Company Material
Adverse Effect”), no consent, notice, approval, order or authorization of, or registration, qualification, designation, declaration or filing
with, any
Governmental Authority or any other person on the part of the Company is required in connection with the valid execution and
delivery of the Signing Agreements or the consummation of the transactions contemplated by the Signing Agreements.

(iii) No Conflicts. Subject to receipt of the required Stockholder Approvals and the Nasdaq Approval and the effectiveness of
the amendment to
the Financing Agreement by and between the Company, Blue Torch Finance LLC and the other parties thereto (the
“Blue Torch Amendment”), neither the execution nor the delivery of the Signing Agreements, nor the consummation of the
transactions
contemplated hereby or thereby, (A) will violate any Laws or other restriction of any Governmental Authority to which the Company is
subject or (B) conflict with, result in a breach of, constitute a default under, result in
the acceleration of, create in any party the right to
accelerate, terminate, modify or cancel, or require any notice under any agreement, contract, lease, license, instrument or other
arrangement to which the Company is a party or by which the
Company is bound, in each case, except as would not reasonably be
expected to have a Company Material Adverse Effect.

(iv) Enforceability.
The Signing Agreements have been duly executed and delivered by the Company, and constitute the
Company’s legal, valid and binding obligations, enforceable in accordance with their terms, except as limited by applicable bankruptcy,
insolvency,
reorganization or other similar Laws relating to creditors’ rights generally, now or hereafter in effect, and general principles of
equity.

(v) Duly and Validly Issued; Title. The shares of (i) Series C Preferred Stock and (ii) Common Stock, in each case, comprising
the
Exchange Shares to be issued to the Stockholder hereunder, and the shares of Common Stock into which the shares of Series C
Preferred Stock are convertible (the “Underlying Shares”), have been duly authorized and, when issued in
accordance with the terms of
this Agreement or, in the case of the Underlying Shares, the Series C Certificate of Designations, will be validly issued, fully paid and
nonassessable. Upon consummation of the transactions contemplated by this
Agreement and in accordance with the terms hereof, the
Stockholder will acquire good and valid title to the Exchange Shares, free and clear of all Encumbrances. For purposes of this paragraph,
“Encumbrances” shall not include
(x) any restrictions on transfer or conversion of the Exchange Shares or the Underlying Shares (or
securities issuable thereunder) imposed by applicable securities Laws or (y) any restrictions imposed under the Certificate of Incorporation
(including the Series C Certificate of Designations) or the New Stockholders Agreement.

(vi) Solvency. To the best of the Company’s
knowledge, as of the date of this Agreement and as of the Closing Date, the
Exchange Payment will not render the Company insolvent.

4. Mutual
Release.

(a) In consideration, in part, for the Company’s agreement to enter into this Agreement and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, effective upon the Closing, the Stockholder, on behalf of
itself and its affiliates and its and their respective officers, directors, managers, employees, agents and other
representatives (collectively,
the
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“Stockholder Releasing Parties”), irrevocably and unconditionally releases the Company, as well as its affiliates and its and their
respective officers, directors, managers,
employees, agents and other representatives (each, individually, a “Company Released Party”
and collectively, the “Company Released Parties”), from any and all claims, rights, damages, demands, causes of action,
orders, awards,
judgments, payments, losses, attorneys’ fees, interest, costs, obligations, contracts, agreements, debts, or liabilities of any nature
whatsoever, known or unknown, contingent or fixed, whether due or to become due, that the
Stockholder Releasing Parties have had, now
have or may have at any future time by reason of any cause, matter or thing whatsoever occurring or existing at or prior to the Closing
against the Company Released Parties, in each case, solely to the
extent arising out of or based upon the ownership and transfer of the
Existing Shares (except this release does not extend to any matter related to the Company’s obligations under this Agreement, the New
Stockholders Agreement, the
Registration Rights Agreement (as defined below) and the Series C Certificate of Designations).

(b) In consideration, in part, for the
Stockholder’s agreement to enter into this Agreement and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, effective upon the Closing, the Company on behalf of itself
and its affiliates
and its and their respective officers, directors, managers, employees, agents and other representatives (collectively, the
“Company Releasing Parties”), irrevocably and unconditionally releases the Stockholder, as well as its
affiliates and its and their
respective officers, directors, managers, employees, agents and other representatives (each, individually, a “Stockholder Released
Party” and collectively, the “Stockholder Released
Parties”), from any and all claims, rights, damages, demands, causes of action,
orders, awards, judgments, payments, losses, attorneys’ fees, interest, costs, obligations, contracts, agreements, debts, or liabilities of any
nature
whatsoever, known or unknown, contingent or fixed, whether due or to become due, that the Company Releasing Parties have had,
now have or may have at any future time by reason of any cause, matter or thing whatsoever occurring or existing at or
prior to the
Closing against the Stockholder Released Parties, in each case, solely to the extent arising out of or based upon the ownership and
transfer of the Existing Shares (except this release does not extend to any matter related to the
Stockholder’s obligations under this
Agreement, the New Stockholders Agreement, the Registration Rights Agreement (as defined below), the Support Agreement and the
Series C Certificate of Designations).

5. Other Agreements.

(a) Registration
Rights. The Exchange Shares and the Underlying Shares shall be considered Registrable Securities, as such term is
defined in that certain Registration Rights Agreement by and among the Company and the purchasers named therein, dated as of
March 10, 2021 (the “Registration Rights Agreement”) until such time as they cease to be Registrable Securities in accordance with the
terms of the Registration Rights Agreement, and the Stockholder shall have such
registration and other rights with respect to the
Exchange Shares and the Underlying Shares as are provided to a Holder (as defined in the Registration Rights Agreement) under the
Registration Rights Agreement. The Company hereby agrees to use its
reasonable best efforts to register the resale of the Exchange
Shares and the Underlying Shares within 6 months of the date hereof in accordance with the provisions of the Registration Rights
Agreement.

(b) Listing. Prior to the Closing and subject to receipt of the Stockholder Approvals, the Company will use its reasonable best efforts
to obtain
approval for listing, subject to notice of issuance, of the shares of Common Stock comprising the Exchange Shares and the
Underlying Shares on the Nasdaq Global Select Market (“Nasdaq” and such approval, the “Nasdaq
Approval”).

(c) Board Composition. The Company and the Stockholder shall take all necessary action permitted under Delaware law so
that
immediately after the Closing, the Board is composed of (i) one
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individual designated by the Stockholder, (ii) two individuals designated by the Other Stockholders, (iii) one individual nominated by the
Stockholder and the Other Stockholders, and
appointed by the Board, which individual shall be the chair of the Board, (iv) the chief
executive officer of the Company and (v) two individuals designated by the Special Committee and not affiliated with the Stockholder or
the Other
Stockholders.

(d) Stockholders Meeting. The Company shall take all action necessary under applicable Law to promptly call, give
notice of and
hold a special meeting of stockholders (a “Stockholder Meeting”), including filing a preliminary proxy statement (as amended or
supplemented, the “Proxy Statement”) with the SEC within 45 days from
the date hereof, for the purpose of obtaining (A) required
stockholder approvals for (i) the issuance of the Exchange Shares in accordance with the rules and regulations of Nasdaq, and (ii) the
Charter Amendment and (B) approval
of the Exchange Agreement and the transactions contemplated by the Exchange by a majority of
the votes cast by the “disinterested stockholders” (as defined in Section 144(e)(5) of the Delaware General Corporation Law) of the
Company
(such approvals, the “Stockholder Approvals”). The Company shall use reasonable best efforts to solicit and obtain the
Stockholder Approvals. Prior to the filing of the Proxy Statement (or any amendment or supplement thereto), or
any dissemination thereof
to the Company’s stockholders, or responding to any comments from the SEC with respect thereto, the Company shall provide the
Stockholder and its counsel with a reasonable opportunity to review and comment on such
document or response, which comments, if
any, the Company shall consider in good faith. None of the information supplied or to be supplied by or on behalf of the Company or the
Stockholder for inclusion or incorporation by reference in the Proxy
Statement, at the date it or any amendment or supplement is mailed to
the Company’s stockholders and at the time of the Stockholder Meeting, will contain any untrue statement of a material fact or omit to
state a material fact necessary to
make the statements therein, in the light of the circumstances in which they are made, not misleading.

(e) Furnishing Information.
The Stockholder will furnish all information concerning it and its affiliates, if applicable, as the Company
may reasonably require in connection with the preparation and filing with the SEC of the Proxy Statement. If at any time prior to the
Stockholder Meeting any information relating to the Company, the Stockholder or any of their respective affiliates should be discovered by
the Company, on the one hand, or the Stockholder, on the other hand, that should be set forth in an amendment
or supplement to the
Proxy Statement so that such filing would not include any misstatement of a material fact or omit to state any 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,
then the Party that discovers such information will promptly notify the other, and an appropriate amendment or supplement to such filing
describing such information will be promptly prepared
and filed with the SEC by the Company and, to the extent required by applicable law
or the SEC or its staff, disseminated to the Company’s stockholders.

(f) Consultation Prior to Certain Communications. The Company and its affiliates, on the one hand, and the Stockholder and its
affiliates,
on the other hand, may not communicate in writing with the SEC or its staff with respect to the Proxy Statement without first
providing the other Party a reasonable opportunity to review and comment on such written communication, and each Party will
give due
consideration to all reasonable additions, deletions or changes suggested thereto by the other Party or its respective counsel.

(g)
Notices. The Company, on the one hand, and the Stockholder, on the other hand, will advise the other Party promptly after (i) any
receipt of a request by the SEC or its staff for any amendment or revisions to the Proxy Statement;
(ii) any receipt of comments from the
SEC or its staff on the Proxy Statement; or (iii) any receipt of a request by the SEC or its staff for additional information in connection
therewith.
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(h) One-Time Payment. On June 30, 2028, provided
that the Closing has occurred and regardless of whether or not the Stockholder
continues to own any securities of the Company on such date, the Company shall make the Exchange Payment, in cash, by wire transfer
of immediately available funds to
accounts designated by the Stockholder (which accounts shall be so designated by the Stockholder not
later than five (5) business days prior to June 30, 2028). For the avoidance of doubt, the Exchange Payment shall not be deemed to be a
dividend on the Series C Preferred Stock.

6. Conditions to the Closing.

(a) Conditions to Each Party’s Obligations to Effect the Exchange. The respective obligations of the Parties to consummate the
Exchange are
subject to the satisfaction or waiver (where permissible pursuant to applicable Law) prior to the Closing of each of the
following conditions:

(i)
Stockholder Approvals. The Company’s receipt of the Stockholder Approvals.

(ii) No Prohibitive Laws or Injunctions. No
temporary restraining order, preliminary or permanent injunction or other judgment or
order or other legal or regulatory restraint or prohibition preventing the consummation of the Exchange issued by a court or other
Governmental Authority of
competent jurisdiction in the United States will be in effect, and no statute, rule, regulation or order will have
been enacted, entered, enforced or deemed applicable to the Exchange by a Governmental Authority of competent jurisdiction in the
United States, that in each case prohibits, makes illegal, or enjoins the consummation of the Exchange.

(iii) Other Exchanges. Each of the
Other Stock Exchange Agreements shall have been executed and shall remain in full force
and effect, and each of the conditions precedent to the obligations of the parties to each of the Other Stock Exchange Agreements shall
have been satisfied or
waived (other than those conditions that by their terms are to be satisfied concurrently with the Closing, but subject
to the satisfaction or waiver (to the extent permitted under such Other Stock Exchange Agreements) of such conditions) and each
exchange contemplated by such Other Stock Exchange Agreements shall be consummated at substantially the same time as the Closing.

(iv) Support
Agreement. The Other Stockholders shall have delivered to the Company the Support Agreement, duly executed
by such Other Stockholders.

(b)
Conditions to the Obligations of the Stockholder. The obligations of the Stockholder to consummate the Exchange will be subject
to the satisfaction or waiver (where permissible pursuant to applicable Law) at or prior to the Closing of each of
the following conditions,
any of which may be waived exclusively by the Stockholder:

(i) The representations and warranties of the Company set forth
in this Agreement will be true and correct on and as of the date
of this Agreement and as of the Closing Date with the same force and effect as if made on and as of such date, except for any failure to be
so true and correct that would not,
individually or in the aggregate, prevent or materially delay the consummation of the Exchange or the
other transactions contemplated by this Agreement or the ability of the Company to fully perform its covenants and obligations pursuant to
this
Agreement.

(ii) The Company will have performed and complied in all material respects with the covenants, obligations and conditions of
this
Agreement required to be performed and complied with by it at or prior to the Closing.

(iii) The Stockholder will have received a certificate of
the Company, validly executed for and on behalf of the Company and in
its name by a duly authorized officer thereof, certifying that the conditions set forth in Sections 6(b)(i) and 6(b)(ii) have been satisfied.
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(iv) The Company shall have delivered to the Stockholder a copy of the Certificate of Designations for
the Series C Preferred
Stock in the form attached hereto as Exhibit B (“Series C Certificate of Designations”) that has been filed with and accepted by the
Secretary of State of the State of Delaware.

(v) The Company shall have delivered to the Stockholder a copy of the Certificate of Amendment to the Certificate of
Incorporation in the form attached
hereto as Exhibit C (the “Charter Amendment”) that has been filed with and accepted by the Secretary
of State of the State of Delaware.

(vi) The Company shall have delivered to the Stockholder evidence of the issuance of the Exchange Shares credited to book-
entry accounts maintained by
the Company.

(vii) The Underlying Shares shall have been reserved by the Company and approved for listing on Nasdaq, subject to official
notice of
issuance.

(viii) The shares of Common Stock comprising the Exchange Shares shall have been approved for listing on Nasdaq, subject to
official
notice of issuance.

(ix) The Company shall have delivered to the Stockholder a copy of the Second Amended and Restated Stockholders
Agreement in
the form attached hereto as Exhibit D (the “New Stockholders Agreement” and together with this Agreement, the Other
Stock Exchange Agreements, the Series C Certificate of Designations and the Charter Amendment, the
“Transaction Documents”) duly
executed by the Company.

(c) Conditions to the Company’s Obligations to
Effect the Exchange. The obligations of the Company to consummate the Exchange
are subject to the satisfaction or waiver (where permissible pursuant to applicable Law) at or prior to the Closing of each of the following
conditions, any of which
may be waived exclusively by the Company:

(i) The representations and warranties of the Stockholder set forth in this Agreement will be true and
correct on and as of the
date of this Agreement and as of the Closing Date with the same force and effect as if made on and as of such date, except for any failure
to be so true and correct that would not, individually or in the aggregate, prevent
or materially delay the consummation of the Exchange or
the other transactions contemplated by this Agreement or the ability of the Stockholder to fully perform its covenants and obligations
pursuant to this Agreement.

(ii) The Stockholder will have performed and complied in all material respects with the covenants, obligations and conditions of
this Agreement and the
Support Agreement required to be performed and complied with by the Stockholder at or prior to the Closing.

(iii) The Company will have received a
certificate of the Stockholder, validly executed for and on behalf of the Stockholder and
in its name by a duly authorized representative thereof, certifying that the conditions set forth in Sections 6(c)(i) and 6(c)(ii) have
been
satisfied.

(iv) The Stockholder shall have delivered to the Company the Existing Shares.

(v) The Stockholder shall have delivered to the Company a copy of the New Stockholders Agreement duly executed by such
Stockholder.

(vi) The Stockholder shall have delivered to the Company the Support Agreement, duly executed by the Stockholder.
 

C-10



Table of Contents

(vii) The Blue Torch Amendment shall have become effective and not have been terminated.

7. Termination.

(a) This Agreement may be
validly terminated only as follows (it being understood and agreed that this Agreement may not be
terminated for any other reason or on any other basis):

(i) at any time prior to the Closing (whether prior to or after the receipt of the Stockholder Approvals) by mutual written
agreement of the Stockholder
and the Company;

(ii) by the Stockholder or the Company, at any time prior to the Closing (whether prior to or after the receipt of the Stockholder
Approvals) if: (i) any permanent injunction or other judgment or order issued by any court of competent jurisdiction or other legal or
regulatory restraint or prohibition preventing the consummation of the Exchange is in effect, or any action
has been taken by any
Governmental Authority of competent jurisdiction, that, in each case, prohibits, makes illegal or enjoins the consummation of the Exchange
and has become final and non-appealable; or
(ii) any statute, rule, regulation or order has been enacted, entered, enforced or deemed
applicable to the Exchange that permanently prohibits, makes illegal or enjoins the consummation of the Exchange, except that the right to
terminate this
Agreement pursuant to this Section 7(a)(ii) will not be available to any Party that has breached its obligations to resist,
appeal, obtain consent pursuant to, resolve or lift, as applicable, such injunction, action,
statute, rule, regulation or order;

(iii) by the Stockholder or the Company, at any time prior to the Closing (whether prior to or after the
receipt of the Stockholder
Approvals) if the Closing has not occurred by 11:59 p.m., New York City time, on September 26, 2026 (the “Termination Date”); provided
that the right to terminate this Agreement pursuant to this
Section 7(a)(iii) will not be available to any Party whose action or failure to act
(which action or failure to act constitutes a breach by such Party of this Agreement) has been the primary cause of, or primarily resulted
in,
either (i) the failure to satisfy the conditions to the obligations of the terminating Party to consummate the Exchange prior to the
Termination Date or (ii) the failure of the Closing to have occurred prior to the Termination Date;

(iv) by the Stockholder or the Company, at any time prior to the Closing if the Company fails to obtain the Stockholder
Approvals at the
Stockholder Meeting (or any adjournment or postponement thereof) at which a vote on the Exchange is taken, except
that the right to terminate this Agreement pursuant to this Section 7(a)(iv) will not be available to any
Party whose action or failure to act
(which action or failure to act constitutes a breach by such Party of this Agreement) has been the primary cause of, or primarily resulted in,
the failure to obtain the Stockholder Approvals at the Stockholder
Meeting (or any adjournment or postponement thereof);

(v) by the Stockholder, if the Company has breached or failed to perform in any material
respect any of its representations,
warranties, covenants or other agreements contained in this Agreement, which breach or failure to perform would result in a failure of a
condition set forth in Section 6(b), except that
if such breach is capable of being cured by the Termination Date, the Stockholder will not be
entitled to terminate this Agreement prior to the delivery by the Stockholder to the Company of written notice of such breach, delivered at
least 30 days
prior to such termination or such shorter period of time as remains prior to the Termination Date (the shorter of such periods,
the “Company Breach Notice Period”) stating the Stockholder’s intention to terminate this
Agreement pursuant to this Section 7(a)(v)
and the basis for such termination, it being understood that the Stockholder will not be entitled to terminate this Agreement if (i) such
breach has been cured within the
Company Breach Notice Period (to the extent capable of being cured) or (ii) the Stockholder is then in
breach of any representation, warranty, agreement or covenant contained in this Agreement which breach would result in a failure of a
condition set forth in Section 6(c);
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(vi) by the Company, if the Stockholder has breached or failed to perform in any material respect any
of its respective
representations, warranties, covenants or other agreements contained in this Agreement, which breach or failure to perform would result
in a failure of a condition set forth in Section 6(c), except that if
such breach is capable of being cured by the Termination Date, the
Company will not be entitled to terminate this Agreement pursuant to this Section 7(a)(vi) prior to the delivery by the Company to the
Stockholder of
written notice of such breach, delivered at least 30 days prior to such termination or such shorter period of time as remains
prior to the Termination Date (the shorter of such periods, the “Stockholder Breach Notice Period”)
stating the Company’s intention to
terminate this Agreement pursuant to this Section 7(a)(vi) and the basis for such termination, it being understood that the Company will not
be entitled to terminate this Agreement
if (i) such breach has been cured within the Stockholder Breach Notice Period (to the extent
capable of being cured) or (ii) the Company is then in breach of any representation, warranty, agreement or covenant contained in this
Agreement
which breach would result in a failure of a condition set forth in Section 6(b); and

(vii) by the Stockholder or the
Company, if either or both of the Other Stock Exchange Agreements are terminated in
accordance with its or their terms.

(b) Manner and Notice of
Termination; Effect of Termination. The Party terminating this Agreement pursuant to Section 7 (other than
pursuant to Section 7(a)(i)) must deliver prompt written notice thereof to the other
Party specifying the provision of Section 7 pursuant to
which this Agreement is being terminated and setting forth in reasonable detail the facts and circumstances forming the basis for such
termination pursuant to such
provision.

(c) Effect of Termination. Any proper and valid termination of this Agreement pursuant to Section 7
will be effective immediately upon
the delivery of written notice by the terminating Party to the other Party. In the event of the termination of this Agreement pursuant to
Section 7, this Agreement will be of no further
force or effect without liability of either Party (or any partner, member, stockholder, director,
officer, employee, affiliate or representative of such Party) to the other Party, as applicable, except that this
Section 7(c) and Section 8 will
each survive the termination of this Agreement. Notwithstanding the foregoing, nothing in this Agreement or the termination hereof will
relieve either Party from any
liability for fraud or any willful and material breach of this Agreement prior to its termination.

8. General Provisions

(a) Amendment. Subject to applicable Law and the other provisions of this Agreement, this Agreement may be amended by the
Parties at any time by
execution of an instrument in writing signed on behalf of the Stockholder and the Company (pursuant to authorized
action by the Board (or a committee thereof)), except that in the event that the Company has received the Stockholder Approval, no
amendment may be made to this Agreement that requires the approval of the Company’s stockholders pursuant to Nasdaq rules or other
applicable Law without such approval. Notwithstanding the foregoing, (a) no Transaction Document shall be
amended or waived in any
manner that would impair, impede or materially delay the consummation of any of the transactions contemplated by the Other Stock
Exchange Agreements (or terminated (other than a termination (excluding a termination due to
mutual agreement) in accordance with its
terms)) without the prior written consent of the applicable Other Stockholder and (b) any amendment or waiver that expands the rights or
limits the obligations or liabilities of the Stockholder hereunder
shall, at each Other Stockholder’s option, be deemed to be made with
respect to the applicable Other Stock Exchange Agreement and apply to such Other Stockholder. In furtherance of the preceding
sentence, the Company shall provide prompt
written notice to the Other Stockholders of any amendment or waiver of this Agreement.
Each Other Stockholder is an express third-party beneficiary of the prior two sentences of this Section 8(a).
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(b) Fees and Expenses. All fees and expenses incurred in connection with this Agreement and the
Exchange will be paid by the
Party incurring such fees and expenses whether or not the Exchange is consummated.

(c) Survival of Representations
and Warranties. The representations, warranties and agreements of the Parties contained in this
Section 8 (General Provisions), Section 4 (Mutual Release),
Section 5(a) (Registration Rights), Section 5(h) (One-Time Payment) and any
other covenant or agreement contained in this Agreement that by its terms applies
in whole or in part after the Closing Date shall survive
the consummation of the Exchange. All other representations, warranties, covenants and agreements in this Agreement shall not survive
the Closing.

(d) Governing Law. This Agreement shall be governed by the internal Law of the State of Delaware, without regard to conflict of law
principles
that would result in the application of any Law other than the Law of the State of Delaware.

(e) Consent to Jurisdiction. Each of the
Parties: (a) irrevocably consents to the service of the summons and complaint and any other
process (whether inside or outside the territorial jurisdiction of the Chosen Courts (as defined below)) in any claim, action, charge, lawsuit,
litigation, audit, investigation, arbitration or other similar legal proceeding brought by a Party (“Legal Proceeding”) and relating to this
Agreement or the Exchange, for and on behalf of itself or any of its properties or
assets, in accordance with Section 8(h) or in such other
manner as may be permitted by applicable Law, and nothing in this Section 8(e) will affect the right of any Party to serve legal process in
any other
manner permitted by applicable Law; (b) irrevocably and unconditionally consents and submits itself and its properties and
assets in any Legal Proceeding to the exclusive general jurisdiction of the Court of Chancery of the State of Delaware
and any state
appellate court therefrom within the State of Delaware (or, solely if the Court of Chancery of the State of Delaware declines to accept
jurisdiction over a particular matter, any other state or federal court within the State of
Delaware) (the “Chosen Courts”) in the event of
any dispute or controversy relating to or arising out of this Agreement or the transactions contemplated hereby; (c) agrees that it will not
attempt to deny or defeat such
personal jurisdiction by motion or other request for leave from any such court; (d) agrees that any Legal
Proceeding relating to or arising out of this Agreement or the transactions contemplated hereby will be brought, tried and determined only
in the Chosen Courts; (e) waives any objection that it may now or hereafter have to the venue of any such Legal Proceeding in the
Chosen Courts or that such Legal Proceeding was brought in an inconvenient court and agrees not to plead or claim
the same; and
(f) agrees that it will not bring any Legal Proceeding relating to or arising out of this Agreement or the transactions contemplated hereby in
any court other than the Chosen Courts unless the Chosen Courts issue a final judgment
determining that such court lacks jurisdiction.
The Stockholder and the Company agree that a final judgment and any interim relief (whether equitable or otherwise) in any Legal
Proceeding in the Chosen Courts will be conclusive and may be enforced
in other jurisdictions by suit on the judgment or in any other
manner provided by applicable Law.

(f) Remedies.

(i) Remedies Cumulative. Except as otherwise provided herein, any and all remedies herein expressly conferred upon a Party
will be deemed
cumulative with and not exclusive of any other remedy conferred hereby or by Law or equity upon such Party, and the
exercise by a Party of any one remedy will not preclude the exercise of any other remedy. Except as set forth in the foregoing
sentence,
the Parties agree that (i) by seeking the remedies provided for in this Section 8(f), a Party shall not in any respect waive its right to seek
any other form of relief that may be available to a party under this
Agreement and (ii) nothing set forth in this Section 8(f) shall require any
Party hereto to institute any legal action or claim for (or limit any Party’s right to institute any legal action or claim for) injunctive relief
or
specific performance under this Section 8(f) prior or as a condition to exercising any
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termination right under Section 7 (and pursuing damages after such termination), nor shall the commencement of any legal action or claim
pursuant to
this Section 8(f) or anything set forth in this Section 8(f) restrict or limit any Party’s right to terminate this Agreement in
accordance with the terms of Section 7 or pursue any other remedies
under this Agreement or applicable Law that may be available then
or thereafter.

(ii) Specific Performance.
 

 

(A) The Parties agree that irreparable damage for which monetary damages, even if available, would not be an
adequate remedy
would occur in the event that the Parties do not perform the provisions of this Agreement
(including any Party failing to take such actions as are required of it hereunder in order to consummate this
Agreement) in accordance with its specified terms
or otherwise breach such provisions. The Parties acknowledge
and agree that: (A) the Parties will be entitled, in addition to any other remedy to which they are entitled at Law or
in equity, to an injunction, specific performance and other
equitable relief to prevent breaches (or threatened
breaches) of this Agreement in accordance with its specified terms and to enforce specifically the terms and
provisions hereof; and (B) the right of specific enforcement (including, without
limitation, specific performance of
the Parties’ obligations to effect the Closing) is an integral part of the Exchange and without that right, neither the
Company nor the Stockholder would have entered into this Agreement.

 

 

(B) The Parties agree not to raise any objections based on the adequacy of legal remedies or the enforceability of
this
Section 8(f) to: (A) the granting of an injunction, specific performance or other equitable relief to prevent or
restrain breaches or threatened breaches of this Agreement by the Company, on the one hand, or the
Stockholder, on the other hand; and (B) the specific performance of the terms and provisions of this Agreement to
prevent breaches or threatened breaches of, or to enforce compliance with, the covenants, obligations and
agreements of the
Stockholder pursuant to this Agreement. Any Party seeking an injunction or injunctions to
prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement will not
be required to provide any bond or other
security in connection with such injunction or enforcement, and each
Party irrevocably waives any right that it may have to require the obtaining, furnishing or posting of any such bond
or other security.

 

 

(C) Notwithstanding anything to the contrary in this Agreement, if prior to the Termination Date any Party initiates a
Legal
Proceeding against the other Party to enforce specifically the other Party’s obligation to consummate the
Exchange if and when required to do so pursuant to Section 2, then the Termination Date will be automatically
extended by: (A) the amount of time during which such Legal Proceeding is pending plus five Business Days; or
(B) such other time period established by the court presiding over such Legal Proceeding.

(g) Waiver of Jury Trial. EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE
PURSUANT TO THIS AGREEMENT IS LIKELY TO INVOLVE
COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH
PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT THAT SUCH PARTY MAY HAVE TO A TRIAL BY
JURY IN RESPECT OF ANY LEGAL PROCEEDING (WHETHER FOR BREACH OF CONTRACT, TORTIOUS CONDUCT OR
OTHERWISE) DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE EXCHANGE. EACH
PARTY ACKNOWLEDGES AND AGREES THAT (i) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY
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HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT UNDERSTANDS AND HAS CONSIDERED THE
IMPLICATIONS OF THIS
WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY; AND (iv) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY,
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 8(g).

(h) Notices. Any notice or communication required or permitted hereunder shall be in writing and either delivered personally, emailed,
sent by
overnight mail via a reputable overnight carrier, or sent by certified or registered mail, postage prepaid, and shall be deemed to be
given and received (a) when so delivered personally, (b) when sent, with no mail undeliverable or other
rejection notice, if sent by email,
(c) one Business Day after being sent for next Business Day delivery, fees prepaid, via a reputable nationwide overnight courier service, or
(d) five (5) Business Days after the date of mailing to the
address below or to such other address or addresses as such person may
hereafter designate by notice given hereunder:

(i) if to the Company, to:

comScore, Inc.
11950 Democracy Drive
Suite 600
Reston, Virginia 20190
Attention: Ashley Wright
Email:
[        ]

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

Vinson & Elkins LLP
Texas Tower
845 Texas Avenue, Suite 4700
Houston, Texas 77002
Attention: Scott Rubinsky; K. Stancell Haigwood
Email: [        ]

and

Richards, Layton & Finger, P.A.
920
N. King Street
Wilmington, Delaware 19801
Attention: Nathaniel J. Stuhlmiller
Email:
[        ]

(ii) if to the Stockholder, at its address on the signature page hereto, or at such other address or
addresses as may have been
furnished to the Company in writing.

(i) Beneficiaries and Enforcement of Agreement. This Agreement is for the
sole benefit of the Parties hereto and their permitted
assigns, and except as expressly set forth in Section 8(a), nothing herein express or implied shall give or be construed to give to any
person, other than the Parties
hereto and such permitted assigns, any legal or equitable rights hereunder.

(j) No Waiver. No failure on the part of any Party hereto to
exercise, and no delay in exercising, any right hereunder shall operate as
a waiver thereof; nor shall any single or partial exercise of any right hereunder preclude any other or further exercise thereof or the
exercise of any other right.
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(k) Binding Effect; Assignment. This Agreement shall be binding on and inure to the benefit of
the Parties and their successors and
permitted assigns. This Agreement shall not be assignable by any Party hereto without the prior written consent of the other Party hereto.

(l) Severability. The Parties hereto intend that the invalidity or unenforceability of any provision of this Agreement shall not affect or
render
invalid or unenforceable any other provision herein.

(m) Further Assurances. Each Party hereto agrees that it will cooperate with the other
Party hereto and will execute and deliver, or
cause to be executed and delivered, all such other instruments and documents, and will take such other actions, as such other Party may
reasonably request from time to time to effectuate the provisions
and purposes of Section 1 of this Agreement.

(n) Headings; General Interpretive Principles. The section and other
headings contained in this Agreement are for the convenience
of the Parties only and are not intended to be a part hereof or to affect the meaning or interpretation hereof. Whenever used in this
Agreement, except as otherwise expressly provided or
unless the context otherwise requires, any noun or pronoun shall be deemed to
include the plural as well as the singular and to cover all genders.

(o) Counterparts; Electronic Signature. This Agreement and any amendments hereto may be executed in one or more counterparts,
each of which shall
be deemed an original, and all such counterparts shall constitute one and the same instrument. Any executed
counterpart delivered by facsimile or other means of electronic transmission shall be deemed an original for all purposes.

(p) Withholding. The Company and its agents shall be entitled to deduct and withhold from any consideration payable or otherwise
deliverable
pursuant to this Agreement such amounts as the Company is required to deduct and withhold with respect to the making of
such payment under the Internal Revenue Code of 1986, as amended (the “Code”), or any provision of state,
local or foreign tax law. To
the extent that amounts are so withheld, such withheld amounts shall be treated for all purposes of this Agreement as having been paid to
the Stockholder in respect of which such withholding was made. The Stockholder
agrees to indemnify and hold harmless the Company for
any amounts required to be withheld and remitted that are not so withheld or remitted by the Company.

(q) Tax Treatment. The Parties intend that (i) the Exchange will qualify as a recapitalization pursuant to Section 368(a)(1)(E) of the
Code, and (ii) this Agreement, and any other agreements entered into pursuant to this Agreement, shall constitute a “plan of
reorganization” within the meaning of Treasury Regulations Sections
1.368-2(g) and 1.368-3(a). The Stockholder acknowledges that it has
been advised and provided the opportunity to consult with its own tax advisors with regard to any
potential tax consequences of the
Exchange.

(r) Special Committee Approval. Notwithstanding anything to the contrary herein, prior to the
Closing Date, the Company shall not
grant any consent under, amend or waive any provision of, or otherwise take any action with respect to this Agreement without first
obtaining the prior approval or recommendation of the Special Committee.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Company and the Stockholder have executed this Stock Exchange Agreement as of
the date first
above written.
 

COMPANY:

COMSCORE, INC.

By:  /s/ Mary Margaret Curry
Name:  Mary Margaret Curry
Title:  Chief Financial Officer and Treasurer

[Signature page to Stock Exchange Agreement]
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IN WITNESS WHEREOF, the Company and the Stockholder have executed this Stock Exchange Agreement as of
the date first
above written.
 

STOCKHOLDER:

LIBERTY BROADBAND CORPORATION

By:  /s/ Craig Troyer
Name:  Craig Troyer
Title:  Senior Vice President

Address:  12300 Liberty Boulevard
 Englewood, CO 80112

E-mail:  [        ]

Phone:  [        ]

[Signature page to Stock Exchange Agreement]
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EXHIBIT A

Form of Support Agreement

[Intentionally
omitted.]
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EXHIBIT B
Form of Series C Certificate of Designations

[See attached.]
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Exhibit B

CERTIFICATE OF DESIGNATIONS OF
SERIES C CONVERTIBLE
PREFERRED STOCK,

PAR VALUE $0.001,
OF

COMSCORE, INC.

Pursuant to Section 151(g) of
the General Corporation Law of the State of Delaware (as amended, supplemented or restated from
time to time, the “DGCL”), COMSCORE, INC., a corporation organized and existing under the laws of the State of Delaware (the
“Company”), in accordance with the provisions of Section 103 of the DGCL, DOES HEREBY CERTIFY:

That, the
Certificate of Amendment to the Amended and Restated Certificate of Incorporation of the Company, as filed with the
Secretary of State of the State of Delaware on [        ] (the “Certificate of
Amendment”), authorizes the issuance of 60,000,000
shares of capital stock, consisting of 46,000,000 shares of Common Stock, par value $0.001 per share (“Common Stock”), and
14,000,000 shares of Preferred
Stock, par value $0.001 per share (“Preferred Stock”).

That, subject to the provisions of the Amended and Restated
Certificate of Incorporation of the Company, as filed with the Secretary
of State of the State of Delaware on July 2, 2007 (as amended to date, including by the Certificate of Amendment, the “Certificate of
Incorporation”), the board of directors of the Company (the “Board”) is authorized to fix by resolution the powers, designations,
preferences and relative, participating, optional or other rights, and the
qualifications, limitations or restrictions of any series of Preferred
Stock, and to fix the number of shares constituting any such series.

That,
pursuant to the authority conferred upon the Board by the Certificate of Incorporation, the Board, on September 25, 2025,
adopted the following resolution designating a new series of Preferred Stock as “Series C Convertible
Preferred Stock”:

RESOLVED, that, pursuant to the authority vested in the Board in accordance with the provisions of Article IV of the
Certificate of
Incorporation and the provisions of Section 151 of the DGCL, a series of Preferred Stock of the Company is hereby created and
authorized, and the number of shares to be included in such series out of the authorized and unissued
shares of Preferred Stock, and the
powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations or restrictions of the
shares of Preferred Stock included in such series, shall be as
follows:

SECTION 1. Designation and Number of Shares. The shares of such series of Preferred Stock shall be designated as
“Series C
Convertible Preferred Stock” (the “Series C Preferred Stock”). The number of authorized shares constituting the Series C Preferred
Stock shall be 12,670,863. That number from time to time may be
increased or decreased (but not below the number of shares of Series
C Preferred Stock then outstanding) by further resolution duly adopted by the Board, or any duly authorized committee thereof, and by the
filing of a certificate pursuant to the
provisions of the DGCL stating that such increase or decrease, as applicable, has been so authorized
subject to any consent rights of the Holders. The Company shall not have the authority to issue fractional shares of Series C Preferred
Stock.

SECTION 2. Ranking. The Series C Preferred Stock will rank, with respect to dividend rights and rights on the distribution of assets
on any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Company:

(a) on a parity basis with each other class or
series of Capital Stock (as defined below) of the Company hereafter authorized,
classified or reclassified in accordance with Section 12(b), the terms of
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which expressly provide that such class or series ranks on a parity basis with the Series C Preferred Stock as to dividend rights and rights
on the distribution of assets on any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company (such
Capital Stock, “Parity Stock”);

(b) junior to each other class or series of Capital Stock of the Company hereafter authorized, classified or reclassified in
accordance with
Section 12(b), the terms of which expressly provide that such class or series ranks senior to the Series C Preferred Stock
as to dividend rights and rights on the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the
affairs of the Company (such Capital Stock, “Senior Stock”); and

(c) senior
to the Common Stock, each other currently existing class or series of Capital Stock of the Company and each class
or series of Capital Stock of the Company hereafter authorized, classified or reclassified, the terms of which do not expressly provide
that
such class or series ranks on a parity basis with or senior to the Series C Preferred Stock as to dividend rights and rights on the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the affairs of
the Company (such Capital
Stock, “Junior Stock”).

SECTION 3. Definitions. As used herein with respect
to Series C Preferred Stock:

“Affiliate” means, with respect to any Person, any other Person that, directly or
indirectly, controls, is controlled by or is under
common control with such Person; provided (i) that the Company and its Subsidiaries shall not be deemed to be Affiliates of any Investor
Party or any of its Affiliates,
(ii) “portfolio companies” (as such term is customarily used among institutional investors) in which any Investor
Party or any of its Affiliates has an investment (whether as debt or equity) shall not be deemed an Affiliate of such
Investor Party and
(iii) the Investor Parties shall not be deemed to be Affiliates of any other Investor Party solely as a result of their entry into the Exchange or
the Exchange Agreements (each as defined in the Stockholders Agreement) or the
Stockholders Agreement. For purposes of this
definition, the term “control” (including, with correlative meanings, the terms “controlling,” “controlled by” and “under common control with”),
as used
with respect to any Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the
management or policies of that Person, whether through the ownership of voting securities or partnership or other
ownership interests, by
contract or otherwise.

“Antitrust Approval” has the meaning set forth in
Section 25.

“Antitrust Law” means the Sherman Antitrust Act, the Clayton Antitrust Act, the
Hart-Scott-Rodino Antitrust Improvements Act of
1976, the Federal Trade Commission Act and all other Laws that are designed or intended to prohibit, restrict or regulate actions having
the purpose or effect of monopolization or restraint of trade or
significant impediments or lessening of competition or the creation or
strengthening of a dominant position through merger or acquisition, in any case that are applicable to the Transaction.

“Available Registration Statement” shall mean, with respect to a Registration Statement as of a date, that (a) as of such
date, such
Registration Statement is effective for an offering to be made on a delayed or continuous basis by the Holders, there is no stop order with
respect thereto and the Company reasonably believes that such Registration Statement will be
continuously available for the resale of
Registrable Securities (as defined in the Registration Rights Agreement) by the Holders for the next ten (10) Business Days and (b) as of
such date, (i) there is not in effect an Interruption
Period, Suspension Period or Quarterly Blackout Period (as each such term is defined in
the Registration Rights Agreement) and the Company does not reasonably believe that there will be in effect, during the next ten
(10) Business Days, an
Interruption Period, Suspension Period or Quarterly Blackout Period
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(as each such term is defined in the Registration Rights Agreement) and (ii) the Investor Parties are not restricted by the holdback
provision of Section 2.6 of the Registration Rights
Agreement or any related “lock-up” agreement.

Any Person shall be deemed to
“beneficially own”, to have “beneficial ownership” of, or to be “beneficially owning” any
securities (which securities shall also be deemed “beneficially
owned” by such Person) that such Person is deemed to “beneficially own”
within the meaning of Rules 13d-3 and 13d-5 under the Exchange Act; provided
that any Person shall be deemed to beneficially own any
securities that such Person has the right to acquire, whether or not such right is exercisable within sixty (60) days or thereafter (including
assuming conversion of all Series C
Preferred Stock, if any, owned by such Person to Common Stock).

“Board” has the meaning set forth in the recitals above.

“Business Day” means any weekday that is not a day on which banking institutions in New York, New York are authorized or
required by law, regulation or executive order to be closed.

“Bylaws” means the Amended and Restated Bylaws of the
Company, as amended and as may be amended from time to time.

“Capital Stock” means, with respect to any Person, any and
all shares of, interests in, rights to purchase, warrants to purchase,
options for, participations in or other equivalents of or interests in (however designated) stock issued by such Person.

“Certificate of Amendment” has the meaning set forth in the recitals above.

“Certificate of Designations” means this Certificate of Designations relating to the Series C Preferred Stock, as it may be
amended
from time to time.

“Certificate of Incorporation” has the meaning set forth in the recitals above.

“Change of Control” means the occurrence of one of the following, whether in a single transaction or a series of transactions,
directly or indirectly:

(a) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange
Act) is or becomes the “beneficial
owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of a majority of the total
voting power of the
Voting Stock of the Company, other than as a result of a transaction, or a series of related transactions, (i) in which (1) the holders of
securities that represented 100% of the Voting Stock of the Company immediately
prior to such transaction are substantially the same as
the holders of securities that represent a majority of the Voting Stock of the surviving Person or its Parent Entity immediately following
such transaction and (2) the holders of
securities that represented 100% of the Voting Stock of the Company immediately prior to such
transaction own directly or indirectly Voting Stock of the surviving Person or its Parent Entity in substantially the same proportion to each
other as
immediately prior to such transaction or (ii) solely with respect to a holder of Series C Preferred Stock, in which such holder (and,
for the avoidance of doubt, not any other holder unless such holder and any other holder are acting as a
“group” (as such term is used in
Sections 13(d) and 14(d) of the Exchange Act)) and/or its Affiliates acquires, directly or indirectly, a majority of the total voting power of the
Voting Stock of the Company, with or without regard to
any limitations on voting of any Voting Stock contained herein or otherwise;

(b) the merger or consolidation of the Company with or into another
Person or the merger of another Person with or into the
Company, or the sale, transfer, license or lease of all or substantially all
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of the assets of the Company (determined on a consolidated basis), whether in a single transaction or a series of transactions, to another
Person, or any recapitalization, reclassification or
other transaction in which all or substantially all of the Common Stock is exchanged for
or converted into cash, securities or other property, other than (i) in the case of a merger or consolidation, a transaction, or a series of
related
transactions, following which holders of securities that represented 100% of the Voting Stock of the Company immediately prior to
such transaction own directly or indirectly (in substantially the same proportion to each other as immediately prior to
such transaction,
other than changes in proportionality as a result of any cash/stock election provided under the terms of the definitive agreement regarding
such transaction) at least a majority of the voting power of the Voting Stock of the
surviving Person in such transaction immediately after
such transaction, (ii) in the case of a sale, transfer, license or lease of all or substantially all of the assets of the Company, to a Subsidiary
or a Person that becomes a Subsidiary of
the Company or (iii) solely with respect to a holder of Series C Preferred Stock, a transaction, or
a series of related transactions, in which such holder (and, for the avoidance of doubt, not any other holder unless such holder and any
other
holder are acting as a “group” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act)) and/or its Affiliates acquires,
directly or indirectly, a majority of the total voting power of the Voting Stock of the Company, with
or without regard to any limitations on
voting of any Voting Stock contained herein or otherwise; or

(c) shares of Common Stock or shares of any
other Capital Stock into which the Series C Preferred Stock is convertible are not listed
for trading on any United States national securities exchange or cease to be traded in contemplation of a delisting (other than as a result
of a transaction
described in clause (b) above).

“Change of Control Call” has the meaning set forth in
Section 9(d).

“Change of Control Call Price” has the meaning set forth in
Section 9(d).

“Change of Control Effective Date” has the meaning set forth in
Section 9(a).

“Change of Control Election Notice” has the meaning set forth in
Section 9(a).

“Change of Control Purchase Date” means, with respect to each share of Series C
Preferred Stock, the date on which the
Company makes the payment in full of the Change of Control Put Price for such share to the Holder thereof or to the Transfer Agent,
irrevocably, for the benefit of such Holder.

“Change of Control Put” has the meaning set forth in Section 9(b).

“Change of Control Put Notice” has the meaning set forth in Section 9(a).

“Change of Control Put Price” has the meaning set forth in Section 9(b).

“close of business” means 5:00 p.m. (New York City time).

“Closing Price” of the Common Stock on any date of determination means the closing sale price or, if no closing sale price is
reported, the last reported sale price, of the shares of the Common Stock on the NASDAQ on such date. If the Common Stock is not
traded on the NASDAQ on any date of determination, the Closing Price of the Common Stock on such date of determination
means the
closing sale price as reported in the composite transactions for the principal United States securities exchange or automated quotation
system on which the Common Stock is so listed or quoted, or, if no closing sale price is reported, the
last reported sale price on the
principal United States securities exchange or automated quotation system on which the Common Stock is so listed or quoted, or if the
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Common Stock is not so listed or quoted on a United States securities exchange or automated quotation system, the last quoted bid price
for the Common Stock in the
over-the-counter market as reported by OTC Markets Group Inc. or any similar organization, or, if that bid
price is not available, the market price of the Common Stock
on that date as determined by an Independent Financial Advisor retained by
the Company for such purpose.

“Code” means the
U.S. Internal Revenue Code of 1986, as amended.

“Common Stock” has the meaning set forth in the recitals above, subject
to Section 11.

“Company” has the meaning set forth in the recitals above.

“Constituent Person” has the meaning set forth in Section 11(a).

“Conversion Agent” means the Transfer Agent, acting in its capacity as conversion agent for the Series C Preferred Stock, and
its
successors and assigns.

“Conversion Date” has the meaning set forth in Section 8(a).

“Conversion Factor” means 1, subject to adjustment in accordance with Section 10.

“Conversion Notice” has the meaning set forth in Section 8(a)(i).

“Conversion Price” means, for each share of Series C Preferred Stock at any time, a dollar amount equal to the Purchase Price
divided by the Conversion Factor as of such time.

“Conversion Quarter” has the meaning set forth in
Section 7(a).

“Conversion Rate” means the product of (i) the Conversion Factor and (ii) 1.

“Covered Repurchase” has the meaning set forth in Section 10.

“Current Market Price” per share of Common Stock, as of any date of determination, means the arithmetic average of the VWAP
per share of Common Stock for each of the ten (10) consecutive full Trading Days ending on and including the Trading Day immediately
preceding such day, and solely with respect to such term’s use in Section 10
hereof, appropriately adjusted to take into account the
occurrence during such period of any event described in Section 10.

“DGCL” has the meaning set forth in the recitals above.

“Distributed Property” has the meaning set forth in Section 10(a)(iv).

“Distribution Transaction” means any distribution of equity securities of a Subsidiary of the Company to holders of Common
Stock,
whether by means of a spin-off, split-off, redemption, reclassification, exchange, stock dividend, share distribution, rights offering or similar
transaction.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exchange Property” has the meaning set forth in Section 11(a).

“Expiration Date” has the meaning set forth in Section 10(a)(iii).
 

C-B-6



Table of Contents

“Fair Market Value” means, with respect to any security or other property,
the fair market value of such security or other property as
reasonably determined in good faith by a majority of the Board, or an authorized committee thereof, (i) after consultation with an
Independent Financial Advisor, as to any security or
other property with a Fair Market Value of less than $25,000,000, or (ii) otherwise
using an Independent Financial Advisor to provide a valuation opinion.

“Governmental Authority” means any government, political subdivision, governmental, administrative or regulatory entity or
body,
department, commission, board, agency or instrumentality, or other legislative, executive or judicial governmental entity, and any court,
tribunal, judicial or arbitral body, in each case whether federal, national, state, county, municipal,
provincial, local, foreign or multinational.

“Holder” means a Person in whose name the shares of the Series C Preferred
Stock are registered, which Person shall be treated
by the Company, Transfer Agent, Registrar, paying agent and Conversion Agent as the absolute owner of the shares of Series C Preferred
Stock for the purpose of making payment and settling
conversions and for all other purposes (other than U.S. federal income tax purposes
if the Holder is a disregarded entity for U.S. federal income tax purposes, in which case the regarded owner of the Holder shall be treated
as the owner of such
shares); provided that, to the fullest extent permitted by law, no Person that has received shares of Series C
Preferred Stock in violation of the Stockholders Agreement shall be a Holder, the Transfer Agent, Registrar, paying agent and
Conversion
Agent, as applicable, shall not, unless directed otherwise by the Company, recognize any such Person as a Holder and the Person in
whose name the shares of the Series C Preferred Stock were registered immediately prior to such transfer
shall remain the Holder of such
shares.

“Independent Financial Advisor” means an accounting, appraisal, investment
banking firm or consultant of nationally recognized
standing; provided, however, that such firm or consultant is not an Affiliate of the Company and shall be reasonably acceptable to the
Holders of a majority of the shares of Series C
Preferred Stock outstanding at such time.

“Initial Change of Control Notice” has the meaning set forth in
Section 9(a).

“Investor Parties” means the Investors and each Permitted Transferee of the
Investors to whom shares of Series C Preferred Stock
or Common Stock are Transferred pursuant to Section 3.1 of the Stockholders Agreement (or who has acquired any shares of Series C
Preferred Stock or Common Stock pursuant to Section 3.2
of the Stockholders Agreement).

“Investors” means, collectively, (i) Charter Communications Holding Company, LLC, a
Delaware limited liability company, (ii) Liberty
Broadband Corporation, a Delaware corporation, and (iii) Pine Investor, LLC, a Delaware limited liability company.

“Issuance Date” means, with respect to any share of Series C Preferred Stock, the date of issuance of such share.

“Junior Stock” has the meaning set forth in Section 2(c).

“Law” means any federal, national, state, county, municipal, provincial, local, foreign or multinational law, act, statute,
constitution,
common law, ordinance, code, decree, writ, order, judgment, injunction, rule, regulation, ruling or requirement issued, enacted, adopted,
promulgated, implemented or otherwise put into effect by or under the authority of any
Governmental Authority.

“Liquidation Preference” means, with respect to any share of Series C Preferred Stock, as of any
date, the Purchase Price.
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“Mandatory Conversion” has the meaning set forth in
Section 7(a).

“Mandatory Conversion Date” has the meaning set forth in
Section 7(a).

“Mandatory Conversion Price” means, at any time, 130% of the Conversion Price as
of such time. The Mandatory Conversion
Price shall initially be $18.85.

“Mandatory Conversion Trigger” has the
meaning set forth in Section 7(a).

“Market Disruption Event” means any of the following events:

(a) any suspension of, or limitation imposed on, trading of the Common Stock or options contracts relating to the Common Stock by
the NASDAQ during
the one-hour period prior to the close of trading for the regular trading session on the NASDAQ (or for purposes of
determining the VWAP per share of Common Stock, any period or periods aggregating one
half-hour or longer during the regular trading
session on the relevant day) whether by reason of movements in price exceeding limits permitted by the NASDAQ or otherwise; or

(b) any event that disrupts or impairs (as determined by the Company in its reasonable discretion) the ability of market participants
during the one-hour period prior to the close of trading for the regular trading session on the NASDAQ (or for purposes of determining the
VWAP per share of Common Stock, any period or periods aggregating one half-hour or
longer during the regular trading session on the
relevant day) to effect transactions in, or obtain market values for, the Common Stock on the NASDAQ or to effect transactions in, or
obtain market values for, options contracts relating to the Common
Stock on the NASDAQ.

“NASDAQ” means the Nasdaq Global Select Market and any successor stock exchange or inter-dealer
quotation system operated
by the Nasdaq Global Select Market or any successor thereto, or any other national securities exchange on which the Common Stock is
listed.

“Neutral Manner” means in the same proportion as the outstanding Common Stock (excluding any and all Common Stock
beneficially
owned, directly or indirectly, by the Investor Parties) voted on the relevant matters.

“Notice of Mandatory Conversion”
has the meaning set forth in Section 7(b).

“Officer’s Certificate” means a certificate
signed by the Chief Executive Officer, the Chief Financial Officer or the Secretary of the
Company.

“Original Issuance
Date” means the Closing Date, as defined in the Stockholders Agreement.

“Parent Entity” means, with respect
to any Person, any other Person of which such first Person is a direct or indirect wholly owned
Subsidiary.

“Parity
Stock” has the meaning set forth in Section 2(a).

“Participating Dividend” has
the meaning set forth in Section 4(b).

“Participating Dividend Record Date” has the meaning set forth in
Section 4(b).

“Permitted Transferee” has the meaning set forth in the Stockholders Agreement.
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“Person” means any individual, corporation, estate, partnership, joint
venture, association, joint-stock company, limited liability
company, trust, unincorporated organization or any other entity.

“Preferred Stock” has the meaning set forth in the recitals above.

“Protective Payment Obligations” has the meaning set forth in Section 9(h).

“Purchase Price” means, for each share of Series C Preferred Stock, a dollar amount equal to $14.50.

“Record Date” means, with respect to any dividend, distribution or other transaction or event in which holders of Common Stock
have the right to receive any cash, securities or other property or in which Common Stock is exchanged for or converted into any
combination of cash, securities or other property, the date fixed for determination of holders of Common Stock entitled
to receive such
cash, securities or other property (whether such date is fixed by the Board or by statute, contract or otherwise).

“Registrar” means the Transfer Agent, acting in its capacity as registrar for the Series C Preferred Stock, and its successors
and
assigns.

“Registration Rights Agreement” means that certain Registration Rights Agreement by and among the Company
and the
purchasers party thereto dated as of March 10, 2021 as it may be amended, supplemented or otherwise modified from time to time.

“Registration Statement” has the meaning set forth in the Registration Rights Agreement.

“Reorganization Event” has the meaning set forth in Section 11(a).

“Senior Stock” has the meaning set forth in Section 2(b).

“Series C Preferred Stock” has the meaning set forth in Section 1.

“Stockholders Agreement” means that certain Second Amended and Restated Stockholders Agreement by and among the
Company and
the Investors dated as of [        ] as it may be amended, supplemented or otherwise modified from time to time, with
respect to certain terms and conditions concerning, among other things, the rights of and restrictions
on the Holders.

“Subsidiary” means, with respect to any Person, any corporation of which a majority of the total voting
power of shares of stock
entitled to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly, by such
Person or one or more of the other Subsidiaries of such Person or a combination
thereof or any partnership, association or other business
entity of which a majority of the partnership or other similar ownership interest is at the time owned or controlled, directly or indirectly, by
such Person or one or more Subsidiaries of
such Person or a combination thereof. For purposes of this definition, a Person is deemed to
have a majority ownership interest in a partnership, association or other business entity if such Person is allocated a majority of the gains
or losses of
such partnership, association or other business entity or is or controls the managing director, managing member or general (or
equivalent) partner of such partnership, association or other business entity.

“Trading Day” means a Business Day on which the NASDAQ is scheduled to be open for business and on which there has not
occurred a Market Disruption Event.

“Transfer” has the meaning set forth in the Stockholders Agreement.
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“Transfer Agent” means the Person acting as Transfer Agent, Registrar and
paying agent and Conversion Agent for the Series C
Preferred Stock and its successors and assigns. The initial Transfer Agent shall be Equiniti Trust Company, LLC.

“Trigger Event” has the meaning set forth in Section 10(a)(vii).

“Voting Stock” means (i) with respect to the Company, the Common Stock, the Series C Preferred Stock (subject to the
limitations
set forth herein) and any other Capital Stock of the Company having the right to vote generally in any election of directors of the Board and
(ii) with respect to any other Person, all Capital Stock of such Person having the right
to vote generally in any election of directors of the
board of directors of such Person or other similar governing body.

“Voting
Threshold” has the meaning set forth in Section 12(a).

“VWAP” per share of Common
Stock on any Trading Day means the per share volume-weighted average price as displayed under
the heading Bloomberg VWAP on Bloomberg (or, if Bloomberg ceases to publish such price, any successor service reasonably chosen by
the Company) page
“SCOR <equity> AQR” (or its equivalent successor if such page is not available) in respect of the period from the
open of trading on the relevant Trading Day until the close of trading on such Trading Day (or if such
volume-weighted average price is
unavailable, the market price of one share of Common Stock on such Trading Day determined, using a volume-weighted average method,
by an Independent Financial Advisor retained for such purpose by the Company).

SECTION 4. Dividends.

(a)
Dividends. Except as set forth below or otherwise provided herein, the Series C Preferred Stock shall not be entitled to
receive dividends.

(b) Dividends on Junior Stock and Parity Stock. Subject to the provisions of this Certificate of Designations, dividends may be
declared by the
Board or any duly authorized committee thereof on any Junior Stock and Parity Stock from time to time. Holders shall fully
participate, on an as-converted basis, in any dividends declared and paid or
distributions on the Common Stock as if the Series C
Preferred Stock were converted, at the Conversion Rate in effect on the Record Date for such dividend or distribution, pursuant to
Section 6(a) into shares of Common
Stock (without regard to any limitations on conversion) immediately prior to such Record Date (such
dividend or distribution on the Series C Preferred Stock, a “Participating Dividend”), as and when paid with respect to the Common
Stock and using the same Record Date as is used for the Common Stock (the record date for any such dividend, a “Participating
Dividend Record Date”); provided, however, that Holders shall not be entitled to
participate in respect of any stock dividends or
distributions for which adjustments are to be made pursuant to Section 10.

(c) Conversion Following a Participating Dividend Record Date. If the Conversion Date for any shares of Series C Preferred
Stock is after the
close of business on a Participating Dividend Record Date, as applicable, but prior to the corresponding payment date
for such dividend, the Holder of such shares as of such Participating Dividend Record Date shall be entitled to receive such
Participating
Dividend notwithstanding the conversion of such shares prior to the applicable payment date for such dividend.

SECTION 5.
Liquidation Rights.

(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of
the affairs of the Company,
the Holders shall be entitled, out of assets legally available therefor,
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before any distribution or payment out of the assets of the Company may be made to or set aside for the holders of any Junior Stock, and
subject to the rights of the holders of any Senior Stock
or Parity Stock and the rights of the Company’s existing and future creditors, to
receive in full a liquidating distribution in cash in the amount per share of Series C Preferred Stock equal to the greater of (i) the
Liquidation
Preference with respect to such share of Series C Preferred Stock as of the date of such voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Company and (ii) the amount per share of Series C Preferred Stock
that such Holders would
have received had such Holders, immediately prior to such voluntary or involuntary liquidation, dissolution or winding up of the affairs of
the Company, converted such shares of Series C Preferred Stock into Common Stock
(pursuant to Section 6 without regard to any of the
limitations on convertibility contained therein). Holders shall not be entitled to any further payments in the event of any such voluntary or
involuntary liquidation,
dissolution or winding up of the affairs of the Company other than what is expressly provided for in this Section 5
and will have no right or claim to any of the Company’s remaining assets.

(b) Partial Payment. If in connection with any distribution described in Section 5(a) above, the assets of the Company
or
proceeds therefrom are not sufficient to pay in full the aggregate liquidating distributions required to be paid pursuant to Section 5(a) to all
Holders and the liquidating distributions payable to all holders of any
Parity Stock, the amounts distributed to the Holders and to the
holders of all such Parity Stock shall be paid pro rata in accordance with the respective aggregate liquidating distributions to which they
would otherwise be entitled if all amounts
payable thereon were paid in full.

(c) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 5, the sale, conveyance, exchange
or transfer (for cash, shares of stock, securities or other consideration) of all or substantially all of the property and assets of the Company
shall not be deemed a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company, nor shall the merger,
consolidation, statutory exchange or any other business combination transaction of the Company into or with any other Person or the
merger,
consolidation, statutory exchange or any other business combination transaction of any other Person into or with the Company be
deemed to be a voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Company.

SECTION 6. Right of the Holders to Convert.

(a) Each Holder shall have the right, at such Holder’s option, subject to the conversion procedures set forth in
Section 8, to
convert each share of such Holder’s Series C Preferred Stock at any time into a number of shares of Common Stock equal to the
Conversion Rate; provided, that each Holder shall receive cash
in lieu of fractional shares as set out in Section 10(h); provided, further,
that no Holder shall be entitled to convert Series C Preferred Stock in an amount that would cause such Holder to beneficially own
immediately following such conversion more than 49.99% of the then outstanding shares of Common Stock. Subject to the immediately
preceding sentence, the right of conversion may be exercised as to all or any portion of such Holder’s Series C
Preferred Stock from time
to time; provided that, in each case, no right of conversion may be exercised by a Holder in respect of fewer than 300,000 shares of Series
C Preferred Stock (unless such conversion relates to all shares of Series C
Preferred Stock held by such Holder).

(b) The Company shall at all times reserve and keep available out of its authorized and unissued Common
Stock, solely for
issuance upon the conversion of the Series C Preferred Stock, such number of shares of Common Stock as shall from time to time be
issuable upon the conversion of all the shares of Series C Preferred Stock then outstanding. The
Company shall use its reasonable best
efforts to maintain the listing on the NASDAQ of such number of shares of Common Stock as shall from time to time be issuable upon the
conversion of all the shares of Series C Preferred Stock then outstanding.
Any shares of Common Stock issued upon conversion of Series
C Preferred Stock shall be duly authorized, validly issued, fully paid and nonassessable and will not be subject to preemptive rights or
subscription rights of any other stockholder of the
Company.
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SECTION 7. Mandatory Conversion by the Company.

(a) If the VWAP per share of Common Stock for any calendar quarter ending after the six (6) month anniversary of the Original
Issuance Date is
greater than the Mandatory Conversion Price (the “Mandatory Conversion Trigger” and such quarter, a “Conversion
Quarter”) then, if a majority of the members of the Board that have not been
designated by, and are not affiliated with, any Holder (the
“Disinterested Directors”) so direct, then the Company shall convert (a “Mandatory Conversion”), on a pro rata basis based on the
number
of shares of Series C Preferred Stock held as of the date of the Notice of Mandatory Conversion (as defined below) delivered in
respect of such Mandatory Conversion, up to 1/6th of the total
shares of Series C Preferred Stock outstanding as of the Original Issuance
Date into shares of Common Stock, on a date selected by the Company that is within 6 months after the last day of the Conversion
Quarter (the date selected by the Company for
any Mandatory Conversion pursuant to this Section 7(a) and in accordance with
Section 7(b), the “Mandatory Conversion Date”); provided, that if the conversion of a Holder’s pro rata share of the then
outstanding
shares of Series C Preferred Stock would cause such Holder to beneficially own immediately following such Mandatory Conversion more
than 49.99% of the then outstanding shares of Common Stock, the number of such Holder’s shares of
Series C Preferred Stock that may
be converted in such Mandatory Conversion shall be reduced to the greatest number of shares of Series C Preferred Stock that would
cause such Holder to beneficially own immediately following such Mandatory
Conversion no more than 49.99% of the then outstanding
shares of Common Stock; provided, further, that the Company may not consummate a Mandatory Conversion if any Holder would hold
upon such Mandatory Conversion shares of Common Stock that
are Registrable Securities (as defined in the Registration Rights
Agreement) unless as of the Mandatory Conversion Date there is an Available Registration Statement covering resale of such shares of
Common Stock by the Holders (after giving effect
to such Mandatory Conversion); provided, further, that the Company may not convert,
with respect to any individual Holder, fewer than 300,000 shares of Series C Preferred Stock (unless such conversion relates to all shares
of Series C
Preferred Stock held by such Holder). In the case of a Mandatory Conversion, each share of Series C Preferred Stock then
outstanding shall be converted into (A) a whole number of shares of Common Stock at the Conversion Rate plus
(B) cash in lieu of
fractional shares as set out in Section 10(h). For the avoidance of doubt, subject to the limitations of this Section 7(a), if directed by a
majority of the Disinterested
Directors, the Company may cause multiple Mandatory Conversions in respect of any given Conversion
Quarter, and Mandatory Conversions in respect of multiple Conversion Quarters, so long as (i) the aggregate number of shares of Series
C
Preferred Stock that are converted in respect of any Conversion Quarter do not exceed 1/6th of the total shares of Series C Preferred
Stock outstanding as of the Original Issuance Date and
(ii) no Holder is forced to convert a number of shares exceeding its pro rata share
of the aggregate number of shares of Series C Preferred Stock which may be subject to Mandatory Conversion without giving effect to any
reduction in the number
of shares of Series C Preferred Stock actually converted.

(b) Notice of Mandatory Conversion. If a majority of the Disinterested Directors
elect to effect a Mandatory Conversion in
accordance with this Section 7, the Company shall provide notice of the Mandatory Conversion to each Holder (such notice, a “Notice of
Mandatory
Conversion”) at least three Business Days prior to the Mandatory Conversion Date. For the avoidance of doubt, a Notice of
Mandatory Conversion does not limit a Holder’s right to convert on a Conversion Date prior to the Mandatory
Conversion Date. The
Company may not select a Mandatory Conversion Date within 30 calendar days before the beginning of a Quarterly Blackout Period (as
such term is defined in the Registration Rights Agreement).

(c) The Notice of Mandatory Conversion shall state, as appropriate:

(i) the Mandatory Conversion Date selected by the Company;
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(ii) the applicable procedures a Holder must follow for issuance of the shares of Common Stock
pursuant to
Section 8(a); and

(iii) the Conversion Rate as in effect on the Mandatory Conversion Date and the number of
shares of Common Stock to
be issued to the Holder upon conversion of each share of Series C Preferred Stock held by such Holder.

SECTION 8.
Conversion Procedures and Effect of Conversion.

(a) Conversion Procedure. A Holder must do each of the following in order to
convert shares of Series C Preferred Stock
pursuant to this Section 8(a):

(i) in the case of a conversion pursuant to
Section 6(a), complete and manually sign the conversion notice provided by
the Conversion Agent, a form of which is attached hereto as Exhibit A (the “Conversion Notice”), and deliver such
notice to the
Conversion Agent; provided that a Conversion Notice may be conditional on the completion of a Change of Control or other corporate
transaction as such Holder may specify;

(ii) deliver to the Conversion Agent the certificate or certificates (if any) representing the shares of Series C Preferred
Stock to be converted;

(iii) if required, furnish appropriate endorsements and transfer documents; and

(iv) if required, pay any stock transfer, documentary, stamp or similar taxes not payable by the Company pursuant to
Section 18.

The “Conversion Date” means (A) with respect to conversion of any shares of
Series C Preferred Stock at the option of any Holder
pursuant to Section 6(a), the date on which such Holder complies with the procedures in this Section 8(a) (including the satisfaction of any
conditions to conversion set forth in the Conversion Notice) and (B) with respect to Mandatory Conversion pursuant to Section 7(a), the
Mandatory Conversion Date.

(b) Effect of Conversion. Effective immediately prior to the close of business on the Conversion Date applicable to any shares
of Series C
Preferred Stock, such shares of Series C Preferred Stock shall cease to be outstanding and the corresponding shares of
Common Stock pursuant to the conversion shall be issued and outstanding.

(c) Record Holder of Underlying Securities as of Conversion Date. The Person or Persons entitled to receive the Common
Stock and, to the extent
applicable, cash, securities or other property issuable upon conversion of Series C Preferred Stock on a
Conversion Date shall be treated for all purposes as the record holder(s) of such shares of Common Stock and/or cash, securities or other
property as of the close of business on such Conversion Date. As promptly as practicable on or after the Conversion Date and, if
applicable, compliance by the applicable Holder with the relevant procedures contained in
Section 8(a) (and in any event no later than
three (3) Trading Days thereafter; provided however that, if a written notice from the Holder in accordance with Section 8(a)(i) specifies a
date of delivery for any shares of Common Stock, such shares shall be delivered on the date so specified, which shall be no earlier than
the second (2nd) Business Day immediately following the date of such notice and no later than the seventh (7th)
Business Day thereafter),
the Company shall issue the number of whole shares of Common Stock issuable upon conversion (and deliver payment of cash in lieu of
fractional shares as set out in Section 10(h)) and, to the extent
applicable, any cash, securities or other property issuable thereon. Such
delivery of shares of Common Stock, securities or other property shall be made by book-entry or, at the request of the Holder by delivering
a notice to the
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Conversion Agent, through the facilities of The Depositary Trust Company or in certificated form. Any such certificate or certificates shall
be delivered by the Company to the appropriate Holder
on a book-entry basis, through the facilities of The Depositary Trust Company, or
by mailing certificates evidencing the shares to the Holders, in each case at their respective addresses as set forth in the Conversion
Notice (in the case of a
conversion pursuant to Section 6(a)) or in the records of the Company or as set forth in a notice from the Holder to
the Conversion Agent, as applicable (in the case of a Mandatory Conversion). In the event that a Holder
shall not by written notice
designate the name in which shares of Common Stock (and payments of cash in lieu of fractional shares) and, to the extent applicable,
cash, securities or other property to be delivered upon conversion of shares of Series
C Preferred Stock should be registered or paid, or
the manner in which such shares, cash, securities or other property should be delivered, the Company shall be entitled to register and
deliver such shares, securities or other property, and make
such payment, in the name of the Holder and in the manner shown on the
records of the Company.

(d) Status of Converted or Reacquired Shares.
Shares of Series C Preferred Stock converted in accordance with this
Certificate of Designations, or otherwise acquired by the Company or any of its Subsidiaries in any manner whatsoever, shall not be
reissued as shares of Series C Preferred Stock
and shall be retired promptly after the conversion or acquisition thereof. All such shares
shall, upon their retirement and any filing required by the DGCL, become authorized but unissued shares of Preferred Stock, without
designation as to series
until such shares are once more designated as part of a particular series by the Board pursuant to the provisions
of the Certificate of Incorporation.

(e) Partial Conversion. In case any certificate for shares of Series C Preferred Stock shall be surrendered for partial conversion,
the Company
shall, at its expense, execute and deliver to or upon the written order of the Holder of the certificate so surrendered a new
certificate for the shares of Series C Preferred Stock not converted.

(f) Withdrawal of Election for Mandatory Conversion. Notwithstanding anything to the contrary herein, if directed by a majority of
the
Disinterested Directors, the Company may withdraw (in whole or in part) by means of a written notice of withdrawal delivered to each
Holder at any time prior to the close of business on the fourth Business Day prior to the Mandatory Conversion Date,
specifying the
number of shares of Series C Preferred Stock with respect to which such notice of withdrawal is being submitted (which withdrawal shall,
for the avoidance of doubt, have no effect on those shares of Series C Preferred Stock which a
Holder has voluntarily elected to convert).

SECTION 9. Change of Control.

(a) Change of Control Notices. On or before the twentieth (20th) Business Day prior to the date on which the Company
anticipates consummating a
Change of Control (or, if later, promptly after the Company discovers that a Change of Control may occur), a
written notice shall be sent by or on behalf of the Company to the Holders as they appear in the records of the Company, which notice
shall
set forth a description of the anticipated Change of Control (including, for the avoidance of doubt, the details of any consideration to
be delivered as a distribution on or in exchange for outstanding shares of Common Stock) and contain the date on
which the Change of
Control is anticipated to be effected (or, if applicable, the date on which a Schedule TO or other schedule, form or report disclosing a
Change of Control was filed) (the “Initial Change of Control
Notice”). No later than the later of (x) ten (10) Business Days prior to the
date on which the Company anticipates consummating the Change of Control as set forth in the Initial Change of Control Notice and
(y) the earlier of
(1) the twentieth (20th) Business Day following the relevant Change of Control Effective Date and (2) the tenth (10th)
Business Day following receipt of the relevant Initial Change of Control Notice, any Holder that desires to exercise its
rights pursuant to
Section 9(b) shall notify the Company in writing thereof (such notice, a “Change of Control Election Notice”) and shall specify (x) that
such Holder is electing to exercise
its
 

C-B-14



Table of Contents

rights pursuant to Section 9(b) and (y) the number of shares of Series C Preferred Stock subject to each such election. Within two (2) days
following the
effective date of a Change of Control (the “Change of Control Effective Date”) (or if the Company discovers later than such
date that a Change of Control has occurred, promptly following the date of such discovery), a
written notice (the “Change of Control Put
Notice”) shall be sent by or on behalf of the Company to the Holders as they appear in the records of the Company, which notice shall
contain:

(i) the scheduled Change of Control Purchase Date, which shall be no less than 40 nor more than 60 calendar days
following the date of such Change of
Control Put Notice;

(ii) the applicable Change of Control Put Price and the number of shares of Series C Preferred Stock subject to the
Change of
Control Put;

(iii) the instructions a Holder must follow to receive the applicable Change of Control Put Price;

(iv) that a Holder may not convert any shares of Series C Preferred Stock as to which it has elected a Change of Control
Put, subject to
Section 9(k); and

(v) a description of the Change of Control (including, for the avoidance of doubt, the details of any
consideration
delivered as a distribution on or in exchange for outstanding shares of Common Stock) and the applicable Change of Control Effective
Date.

(b) Change of Control Put. Subject to the application of Section 9(h) and Section 9(k), the
Company shall purchase from each
Holder that delivered a Change of Control Election Notice all shares of Series C Preferred Stock specified in such Change of Control
Election Notice (a “Change of Control Put”) for a
purchase price per each such share of Series C Preferred Stock, payable in cash, equal
to the Liquidation Preference of such share of Series C Preferred Stock (the “Change of Control Put Price”). A Holder may not convert
any shares of Series C Preferred Stock as to which it has elected a Change of Control Put and with respect to which it has not validly
withdrawn such election pursuant to Section 9(k). Notwithstanding anything to the
contrary herein, the failure of the Company to deliver
the Initial Change of Control Notice or the Change of Control Put Notice shall not impair the rights of the Holders under this Section 9(b).

(c) Change of Control Put Procedure. To receive the Change of Control Put Price, a Holder must, no later than close of
business on the Change of
Control Purchase Date, surrender to the Conversion Agent the certificates, if any, representing the shares of
Series C Preferred Stock to be repurchased by the Company or lost stock affidavits therefor.

(d) Change of Control Call. To the extent a Holder has not delivered a Change of Control Election Notice in accordance with
Section 9(a), or a Holder has delivered a Change of Control Election Notice for less than all of its shares of Series C Preferred Stock (or in
either case, a Holder has withdrawn a Change of Control Election Notice in
respect of any or all of its shares of Series C Preferred Stock
pursuant to Section 9(k)), the Company may elect to redeem (the “Change of Control Call”), subject to the right of such Holders to
convert the Series C Preferred Stock pursuant to Section 6(a) prior to any such redemption, all of such Holders’ shares of Series C
Preferred Stock which are not subject to a Change of Control Put at a redemption
price per share, payable in cash, equal to the
Liquidation Preference of such shares of Series C Preferred Stock (the “Change of Control Call Price”). For the avoidance of doubt, if
the Holder exercises the
Change of Control Put in part, the Company can exercise the Change of Control Call for the remainder of such
Holder’s shares of Series C Preferred Stock. In order to elect a Change of Control Call, the Company must send irrevocable notice of
such
election no less than five (5) Business Days, nor more than fifteen
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(15) Business Days, after the delivery of a Change of Control Put Notice, which notice shall contain the redemption date (which shall be no
less than 30 nor more than 60 calendar days
following the date of such notice), instructions for Holders to receive the Change of Control
Call Price, the amount of the Change of Control Call Price, and the last date for a Holder to convert its shares of Series C Preferred Stock
in advance of
the Change of Control Call (which shall be the Business Day immediately preceding the redemption date). The Company
shall not have the right to elect a Change of Control Call unless, as of the date of delivery of notice of a Change of Control Call,
it has set
aside sufficient funds legally available for the payment of the full Change of Control Call Price for all outstanding shares of Series C
Preferred Stock.

(e) Delivery upon Change of Control Put/Call. Upon a Change of Control Put or a Change of Control Call, subject to
Section 9(h) below, the Company (or its successor) shall deliver or cause to be delivered to the Holder by wire transfer the Change of
Control Put Price or the Change of Control Call Price for such Holder’s shares of
Series C Preferred Stock.

(f) Treatment of Shares. Until a share of Series C Preferred Stock is purchased by the payment in full of the
applicable Change
of Control Put Price or Change of Control Call Price, such share of Series C Preferred Stock will remain outstanding and will be entitled to
all of the powers, designations, preferences and other rights provided herein, including
that such share (x) may be converted pursuant to
Section 6 and in accordance with this Section 9 and, if not so converted, (y) shall entitle the Holder thereof to the voting rights
provided in
Section 12; provided that any such shares that are converted prior to the consummation of the Change of Control Put or Change of
Control Call in accordance with this Certificate of Designations shall not
be entitled to receive any payment of the Change of Control Put
Price or Change of Control Call Price and shall instead be entitled to the same per share consideration, or the same right to elect per
share consideration, as applicable, to be
received by holders of Common Stock in connection with the Change of Control (subject to
Section 11, as applicable).

(g)
Partial Exercise of Change of Control Put. In the event that a Change of Control Put is effected with respect to shares of
Series C Preferred Stock representing less than all the shares of Series C Preferred Stock held by a Holder, upon such
Change of Control
Put, the Company shall execute and the Transfer Agent shall countersign and deliver to such Holder, at the expense of the Company, a
certificate evidencing the shares of Series C Preferred Stock held by the Holder as to which a
Change of Control Put was not effected (or
book-entry interests representing such shares).

(h) Sufficient Funds. If the Company shall not
have sufficient funds legally available under the DGCL to purchase all shares of
Series C Preferred Stock that Holders have requested to be purchased under Section 9(b), the Company shall (i) purchase, pro rata
among
the Holders that have requested their shares be purchased pursuant to Section 9(b), a number of shares of Series C Preferred
Stock with an aggregate Change of Control Put Price equal to the amount legally available for the
purchase of shares of Series C
Preferred Stock under the DGCL and (ii) purchase any shares of Series C Preferred Stock not purchased because of the foregoing
limitations at the applicable Change of Control Put Price as soon as practicable after
the Company is able to make such purchase out of
funds legally available for the purchase of such shares of Series C Preferred Stock. The inability of the Company (or its successor) to
make a purchase payment for any reason shall not relieve the
Company (or its successor) from its obligation to effect any required
purchase when, as and if permitted by applicable law. If the Company fails to pay the Change of Control Put Price or the Change of
Control Call Price in full when due in
accordance with this Section 9 in respect of some or all of the shares of Series C Preferred Stock to
be repurchased pursuant to the Change of Control Put or the Change of Control Call, the Change of Control Put Price or
the Change of
Control Call Price (or the unpaid portion thereof) shall accrue interest at a rate of 9.5% per annum, until such shares are repurchased, and
the Change of Control Put Price or the Change of Control Call Price shall be increased by the
amount of
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such accrued interest, for the period from and including the first date upon which the Company fails to pay the Change of Control Put Price
or the Change of Control Call Price, as applicable, in
full when due in accordance with this Section 9 through but not including the latest
day upon which the Company pays the Change of Control Put Price or Change of Control Call Price, as applicable, in full (inclusive, for
the
avoidance of doubt, of such accrued interest) in accordance with this Section 9. Notwithstanding the foregoing, in the event a Holder
elects to exercise a Change of Control Put pursuant to this
Section 9 at a time when the Company is restricted or prohibited (contractually
or otherwise) from redeeming some or all of the Series C Preferred Stock subject to the Change of Control Put, the Company will use its
reasonable best efforts to obtain the requisite consents to remove or obtain an exception or waiver to such restrictions or prohibition.
Nothing herein shall limit a Holder’s right to pursue any other remedies available to it hereunder, at law
or in equity, including, without
limitation, a decree of specific performance and/or injunctive relief with respect to the Company’s failure to comply with its obligations
under this Section 9. In connection with any
Change of Control, the Company shall take all actions to permit the purchase of all shares of
Series C Preferred Stock on the Change of Control Purchase Date that it reasonably believes is permitted under Delaware law and will not
render the Company
insolvent (such that, on a consolidated basis, (1) the Company will have incurred debts beyond its ability to pay such
debts as they mature or become due, (2) the then present fair saleable value of the assets of the Company will not
exceed the amount
that will be required to pay its probable liabilities (including the probable amount of all contingent liabilities) and its debts as they become
absolute and matured or (3) the assets of the Company, in each case at a fair
valuation, will not exceed its respective debts (including the
probable amount of all contingent liabilities)), including revaluing the Company’s assets to the highest amount permitted by law, borrowing
funds on prevailing market terms,
selling assets on prevailing market terms and seeking to obtain any and all required governmental or
other approvals. The Company shall not take any action that materially impairs the Company’s ability to pay the Change of Control Put
Price
when due, including by investing available funds in illiquid assets, except for its normal business assets (the covenants described in
this Section 9(h), the “Protective Payment Obligations”). The
Company shall continue to comply with the Protective Payment
Obligations until the entire amount of the Change of Control Put Price is paid in full.

(i) Change of Control Agreements. The Company shall not enter into any agreement for, or otherwise willingly engage in, a
transaction
constituting a Change of Control unless (i) such agreement provides for or does not interfere with or prevent (as applicable)
the exercise by the Holders of their Change of Control Put in a manner that is consistent with and gives effect to
this Section 9, and (ii) the
acquiring or surviving Person in such Change of Control represents or covenants, in form and substance reasonably satisfactory to the
Board acting in good faith, that at the closing of such
Change of Control that such Person shall have sufficient funds (which may include,
without limitation, cash and cash equivalents on the Company’s balance sheet, the proceeds of any debt or equity financing, available
lines of credit or
uncalled capital commitments) to consummate such Change of Control and the payment of the Change of Control Put
Price in respect of shares of Series C Preferred Stock that have not been converted into Common Stock prior to the Change of Control
Effective Date pursuant to Section 6 or Section 7, as applicable.

(j) Effect of Change of
Control Put/Call. Upon full payment of the Change of Control Put Price or the Change of Control Call
Price, as applicable, for any shares of Series C Preferred Stock subject to a Change of Control Put or Change of Control Call, such shares
will
cease to be entitled to any dividends that may thereafter be payable on the Series C Preferred Stock; such shares of Series C
Preferred Stock will no longer be deemed to be outstanding for any purpose; and all rights (except the right to receive the
Change of
Control Put Price or Change of Control Call Price, as applicable) of the Holder of such shares of Series C Preferred Stock shall cease and
terminate with respect to such shares.
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(k) Withdrawal of Election for Change of Control Put. Notwithstanding anything to the contrary
herein, any Holder’s Change of
Control Election Notice may be withdrawn (in whole or in part) by means of a written notice of withdrawal delivered to the Company at any
time prior to the close of business on the fourth Business Day immediately
succeeding the date of delivery of a Change of Control Put
Notice (or, if earlier, the close of business on the second Business Day immediately preceding the relevant Change of Control Purchase
Date), specifying the number of shares of Series C
Preferred Stock with respect to which such notice of withdrawal is being submitted.

(l) The above provisions of this
Section 9 shall similarly apply to successive Changes of Control (or anticipated Changes of
Control).

SECTION 10.
Anti-Dilution Adjustments.

(a) Adjustments. The Conversion Factor will be subject to adjustment, without duplication, upon the
occurrence of the following
events, except that the Company shall not make any adjustment to the Conversion Factor if Holders of the Series C Preferred Stock
participate, at the same time and upon the same terms as holders of Common Stock and solely
as a result of holding shares of Series C
Preferred Stock, in any transaction described in this Section 10(a), without having to convert their Series C Preferred Stock, as if they held
a number of shares of Common Stock
equal to the Conversion Rate multiplied by the number of shares of Series C Preferred Stock held
by such Holders:

(i) The issuance of Common Stock
as a dividend or distribution to all or substantially all holders of Common Stock, or a
subdivision, split or combination of Common Stock or a reclassification of Common Stock into a greater or lesser number of shares of
Common Stock, in which event
the Conversion Factor shall be adjusted based on the following formula:

CR1 = CR0 x (OS1 / OS0)

CR0 = the Conversion Factor in effect immediately prior to the close of business on (i) the
Record Date for such dividend or
distribution, or (ii) the effective date of such subdivision, split, combination or reclassification

CR1 = the new Conversion Factor in effect immediately after the close of business on (i) the Record Date for such dividend or
distribution, or (ii) the effective date of such subdivision,
split, combination or reclassification

OS0 = the number of shares of Common Stock
outstanding immediately prior to the close of business on (i) the Record Date
for such dividend or distribution or (ii) the effective date of such subdivision, split, combination or reclassification

OS1 = the number of shares of Common Stock that would be outstanding immediately after the close
of business on (i) the
Record Date for such dividend or distribution or (ii) the effective date of such subdivision, split, combination or reclassification

Any adjustment made pursuant to this clause (i) shall be effective immediately after the close of business on the Record Date
for
such dividend or distribution, or the effective date of such subdivision, split, combination or reclassification. If any such event is announced
or declared but does not occur, the Conversion Factor shall be readjusted, effective as of the date
the Board announces that such event
shall not occur, to the Conversion Factor that would then be in effect if such event had not been declared.

(ii) The dividend, distribution or other issuance to all or substantially all holders of Common Stock of rights (other than
rights, options or warrants
distributed in connection with a stockholder rights plan (in which event the provisions of Section 10(a)(vii) shall
apply)), options or
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warrants entitling them to subscribe for or purchase shares of Common Stock for a period expiring forty-five (45) days or less from the
date of issuance thereof, at a price per share that is
less than the Current Market Price as of the Record Date for such issuance, in which
event the Conversion Factor will be increased based on the following formula:

CR1 = CR0 x [(OS0+X) / (OS0+Y)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the Record Date for such dividend,
distribution or issuance

CR1 = the new Conversion Factor in effect immediately following the close of business on the
Record Date for such dividend,
distribution or issuance

OS0 = the number of shares of Common
Stock outstanding immediately prior to the close of business on the Record Date for
such dividend, distribution or issuance

X = the total number of
shares of Common Stock issuable pursuant to such rights, options or warrants

Y = the number of shares of Common Stock equal to the aggregate price
payable to exercise such rights, options or warrants
divided by the Current Market Price as of the Record Date for such dividend, distribution or issuance.

For purposes of this clause (ii) in determining whether any rights, options or warrants entitle the holders to purchase the
Common
Stock at a price per share that is less than the Current Market Price as of the Record Date for such dividend, distribution or issuance,
there shall be taken into account any consideration the Company receives for such rights, options or
warrants, and any amount payable
on exercise thereof, with the value of such consideration, if other than cash, to be the Fair Market Value thereof.

Any adjustment made pursuant to this clause (ii) shall become effective immediately following the close of business on the
Record
Date for such dividend, distribution or issuance. In the event that such rights, options or warrants are not so issued, the Conversion Factor
shall be readjusted, effective as of the date the Board publicly announces its decision not to issue
such rights, options or warrants, to the
Conversion Factor that would then be in effect if such dividend, distribution or issuance had not been declared. To the extent that such
rights, options or warrants are not exercised prior to their expiration
or shares of Common Stock are otherwise not delivered pursuant to
such rights, options or warrants upon the exercise of such rights, options or warrants, the Conversion Factor shall be readjusted to the
Conversion Factor that would then be in effect
had the adjustments made upon the dividend, distribution or issuance of such rights,
options or warrants been made on the basis of the delivery of only the number of shares of Common Stock actually delivered.

(iii) The Company or one or more of its Subsidiaries purchases Common Stock pursuant to a tender offer or exchange
offer (other than an exchange offer
that constitutes a Distribution Transaction subject to Section 10(a)(v) by the Company or a Subsidiary
of the Company for all or any portion of the Common Stock), or otherwise acquires Common Stock (except in connection
with tax
withholding upon vesting or settlement of options, restricted stock units, performance share units or other similar equity awards or upon
forfeiture or cashless exercise of options or other equity awards) (a “Covered
Repurchase”), if the cash and value of any other
consideration included in the payment per share of Common Stock validly tendered, exchanged or otherwise acquired through a Covered
Repurchase exceeds the arithmetic average of the VWAP
per share of Common Stock for each of the ten (10) consecutive full Trading
Days commencing on, and including, the Trading Day next succeeding the last day on which tenders or exchanges may be made pursuant
to such tender or exchange offer (as
it may be amended) or shares of Common Stock are otherwise acquired through a
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Covered Repurchase (the “Expiration Date”), in which event the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [(FMV + (SP1. x OS1)) / (SP1 x OS0)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the
Expiration Date

CR1 = the new Conversion Factor in effect immediately after the close of
business on the Expiration Date

FMV = the Fair Market Value, on the Expiration Date, of all cash and any other consideration paid or payable for all
shares
validly tendered or exchanged and not withdrawn, or otherwise acquired through a Covered Repurchase, as of the Expiration
Date

OS0 = the number of shares of Common Stock outstanding immediately prior to the last time tenders or exchanges may be
made pursuant to such tender or exchange offer (including the shares to be
purchased in such tender or exchange offer) or
shares are otherwise acquired through a Covered Repurchase

OS1 = the number of shares of Common Stock outstanding immediately after the last time tenders or exchanges may be
made pursuant to such tender or exchange offer (after giving effect to the purchase
of shares in such tender or exchange
offer) or shares are otherwise acquired through a Covered Repurchase

SP1 = the arithmetic average of the VWAP per share of Common Stock for each of the ten (10) consecutive full Trading Days
commencing on, and including, the Trading Day next succeeding the
Expiration Date

Such adjustment shall become effective immediately after the close of business on the Expiration Date. If an adjustment to the
Conversion Factor is required under this Section 10(a)(iii), delivery of any additional shares of Common Stock that may be deliverable
upon conversion as a result of an adjustment required under this
Section 10(a)(iii) shall be delayed to the extent necessary in order to
complete the calculations provided for in this Section 10(a)(iii).

In the event that the Company or any of its Subsidiaries is obligated to purchase Common Stock pursuant to any such tender offer,
exchange offer or
other commitment to acquire shares of Common Stock through a Covered Repurchase but is permanently prevented by
applicable law from effecting any such purchases, or all such purchases are rescinded, then the Conversion Factor shall be readjusted to
be the Conversion Factor that would have been then in effect if such tender offer, exchange offer or Covered Repurchase had not been
made.

(iv)
The Company shall, by dividend or otherwise, distribute to all or substantially all holders of its Common Stock (other
than for cash in lieu of fractional shares), shares of any class of its Capital Stock, evidences of its indebtedness, assets,
other property or
securities, but excluding (A) dividends or distributions referred to in Section 10(a)(i) or Section 10(a)(ii) hereof, (B) Distribution
Transactions as to which
Section 10(a)(v) shall apply, (C) dividends or distributions paid exclusively in cash as to which Section 10(a)(vi)
shall apply, and (D) rights, options or warrants distributed in
connection with a stockholder rights plan as to which Section 10(a)(vii) shall
apply (any of such shares of its Capital Stock, indebtedness, assets or property that are not so excluded are hereinafter called the
“Distributed Property”), then, in each such case the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [SP0 / (SP0 — FMV)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the Record Date for such dividend or
distribution
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CR1 = the new Conversion Factor in effect
immediately after the close of business on the Record Date for such dividend or
distribution

SP0 = the Current Market Price as of the Record Date for such dividend or distribution

FMV = the Fair Market Value of the portion of Distributed Property distributed with respect to each outstanding share of
Common Stock on the Record Date
for such dividend or distribution; provided that, if FMV is equal or greater than SP0, then
in lieu of the foregoing adjustment, the Company shall distribute to each holder of Series C Preferred Stock on the date the
applicable Distributed
Property is distributed to holders of Common Stock, but without requiring such holder to convert its
shares of Series C Preferred Stock, in respect of each share of Series C Preferred Stock held by such holder, the amount of
Distributed Property
such holder would have received had such holder owned a number of shares of Common Stock equal to
the Conversion Rate on the Record Date for such dividend or distribution

Any adjustment made pursuant to this clause (iv) shall be effective immediately after the close of business on the Record Date
for
such dividend or distribution. If any such dividend or distribution is declared but does not occur, the Conversion Factor shall be readjusted,
effective as of the date the Board announces that such dividend or distribution shall not occur, to
the Conversion Factor that would then be
in effect if such dividend or distribution had not been declared.

(v) The Company effects a Distribution
Transaction, in which case the Conversion Factor in effect immediately prior to
the effective date of the Distribution Transaction shall be increased based on the following formula:

CR1 = CR0 x [(FMV + SP0) / SP0]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the effective date of the Distribution
Transaction

CR1 = the new Conversion Factor in effect immediately after the close of business on the
effective date of the Distribution
Transaction

FMV = the arithmetic average of the volume-weighted average prices for a share of the capital stock
or other interest
distributed to holders of Common Stock on the principal United States securities exchange or automated quotation system on
which such capital stock or other interest trades, as reported by Bloomberg (or, if Bloomberg ceases to
publish such price,
any successor service chosen by the Company) in respect of the period from the open of trading on the relevant Trading Day
until the close of trading on such Trading Day (or if such volume-weighted average price is unavailable,
the market price of
one share of such capital stock or other interest on such Trading Day determined, using a volume-weighted average method,
by an Independent Financial Advisor retained for such purpose by the Company), for each of the ten
consecutive full Trading
Days commencing with, and including, the effective date of the Distribution Transaction

SP0 = the arithmetic average of the VWAP per share of Common Stock for each of the ten (10) consecutive full Trading Days
commencing on, and including, the effective date of the Distribution
Transaction

Such adjustment shall become effective immediately following the close of business on the effective date of the Distribution
Transaction. If an adjustment to the Conversion Factor is required under this Section 10(a)(v), delivery of any additional shares of
Common Stock that may be deliverable upon conversion as a result of an adjustment required
under this Section 10(a)(v) shall be delayed
to the extent necessary in order to complete the calculations provided for in this Section 10(a)(v).
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(vi) The Company makes a cash dividend or distribution to all or substantially all holders of the
Common Stock, in which
case the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [SP0 / (SP0 –
C)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the
Record Date for such dividend or
distribution

CR1 = the new Conversion Factor in effect
immediately after the close of business on the Record Date for such dividend or
distribution

SP0 = the Current Market Price as of the Record Date for such dividend or distribution

C = the amount in cash per share of Common Stock the Company distributes to all or substantially all holders of its Common
Stock; provided that,
if C is equal or greater than SP0, then in lieu of the foregoing adjustment, the Company shall pay to each
holder of Series C Preferred Stock on the date the applicable cash dividend or distribution is made to holders of Common
Stock, but without
requiring such holder to convert its shares of Series C Preferred Stock, in respect of each share of Series C
Preferred Stock held by such holder, the amount of cash such holder would have received had such holder owned a number
of shares of Common
Stock equal to the Conversion Rate on the Record Date for such dividend or distribution

Any adjustment made pursuant to this
clause (vi) shall be effective immediately after the close of business on the Record Date for
such dividend or distribution. If any dividend or distribution is declared but not paid, the Conversion Factor shall be
readjusted, effective as
of the date the Board announces that such dividend or distribution will not be paid, to the Conversion Factor that would then be in effect if
such dividend or distribution had not been declared.

(vii) If the Company has a stockholder rights plan in effect with respect to the Common Stock on any Conversion Date,
upon conversion of any shares of
the Series C Preferred Stock, Holders of such shares will receive, in addition to the applicable number of
shares of Common Stock, the rights under such rights plan relating to such Common Stock, unless, prior to such Conversion Date, the
rights
have become exercisable or separated from the shares of Common Stock (the first of such events to occur, a “Trigger Event”), in
which case, the Conversion Factor will be adjusted, effective automatically at the time of such
Trigger Event, as if the Company had made
a distribution of such rights to all holders of Common Stock as described in Section 10(a)(ii) (without giving effect to the forty-five (45) day
limit on the exercisability of
rights, options or warrants ordinarily subject to such Section 10(a)(ii)), subject to appropriate readjustment in
the event of the expiration, termination or redemption of such rights prior to the exercise, deemed exercise
or exchange thereof.
Notwithstanding the foregoing, to the extent any such stockholder rights are exchanged by the Company for shares of Common Stock or
other property or securities, the Conversion Factor shall be appropriately readjusted as if such
stockholder rights had not been issued, but
the Company had instead issued such shares of Common Stock or other property or securities as a dividend or distribution of shares of
Common Stock pursuant to Section 10(a)(i) or
Section 10(a)(iv), as applicable.

To the extent that such rights are not exercised prior to their expiration, termination
or redemption, the Conversion Factor shall be
readjusted to the Conversion Factor that would then be in effect had the adjustments made upon the occurrence of the Trigger Event been
made on the basis of the issuance of, and the receipt of the
exercise price with respect to, only the number of shares of Common Stock
actually issued pursuant to such rights.

Notwithstanding anything to the
contrary in this Section 10(a)(vii), no adjustment shall be required to be made to the Conversion
Factor with respect to any Holder which is, or is an “affiliate” or
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“associate” of, an “acquiring person” under such stockholder rights plan or with respect to any direct or indirect transferee of such Holder
who receives Series C
Preferred Stock in such transfer after the time such Holder becomes, or its affiliate or associate becomes, such an
“acquiring person”.

(b) Calculation of Adjustments. All adjustments to the Conversion Factor shall be calculated by the Company to the nearest
1/10,000th of one
share of Common Stock (or if there is not a nearest 1/10,000th of a share, to the next lower 1/10,000th of a share). No
adjustment to the Conversion Factor will be required unless such adjustment would require an increase or decrease of at least one
percent of the Conversion Factor; provided, however, that any such adjustment that is not required to be made will be carried forward and
taken into account in any subsequent adjustment; provided, further that any such
adjustment of less than one percent that has not been
made will be made upon any Conversion Date or redemption or repurchase date. To the extent that the event triggering an adjustment
under this Section 10 occurs prior to
the close of business on the applicable date, references to “prior to the close of business” and “after
the close of business” (and similar terms) in the formulas in this Section 10 shall be modified
to refer to the points in time prior to giving
effect to the applicable event and after giving effect to the applicable event, respectively.

(c)
When No Adjustment Required. (i) Except as otherwise provided in this Section 10, the Conversion Factor will not be
adjusted for the issuance of Common Stock or any securities convertible into or exchangeable
for Common Stock or carrying the right to
purchase any of the foregoing, or for the repurchase of Common Stock.

(ii) Except as otherwise provided
in this Section 10, the Conversion Factor will not be adjusted as a result of the
issuance of, the distribution of separate certificates representing, the exercise or redemption of, or the termination or invalidation of,
rights
pursuant to any stockholder rights plans.

(iii) No adjustment to the Conversion Factor will be made:

(A) upon the issuance of any shares of Common Stock issued pursuant to any present or future plan providing for
the reinvestment of dividends or
interest payable on securities of the Company and the investment of additional optional amounts in
Common Stock under any plan in which purchases are made at market prices on the date or dates of purchase, without discount, and
whether or not the
Company bears the ordinary costs of administration and operation of the plan, including brokerage commissions;

(B) upon the issuance of any shares
of Common Stock pursuant to any option, warrant, right, or exercisable,
exchangeable or convertible security, including the Series C Preferred Stock; or

(C) for a change in the par value of the Common Stock.

(d) Successive Adjustments. After an adjustment to the Conversion Factor under this Section 10, any subsequent event
requiring an adjustment under this Section 10 shall cause an adjustment to each such Conversion Factor as so adjusted.

(e) Multiple Adjustments. For the avoidance of doubt, if an event occurs that would trigger an adjustment to the Conversion
Factor pursuant to
this Section 10 under more than one subsection hereof, such event, to the extent fully taken into account in a single
adjustment, shall not result in multiple adjustments hereunder; provided, however, that if
more than one subsection of this Section 10 is
applicable to a single event, the subsection shall be applied that produces the largest adjustment.
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(f) Notice of Adjustments. Whenever any event of the type described in this
Section 10 has occurred, the Company shall as
soon as reasonably practicable following the occurrence of an event that requires such adjustment (or if the Company is not aware of such
occurrence, as soon as reasonably
practicable after becoming so aware):

(i) compute the adjusted applicable Conversion Factor in accordance with this
Section 10 and prepare and transmit to
the Conversion Agent an Officer’s Certificate setting forth the applicable Conversion Factor, the method of calculation thereof, and the
facts requiring such adjustment and upon
which such adjustment is based; and

(ii) provide a written notice to the Holders of the occurrence of such event and a statement in reasonable
detail setting
forth the method by which the adjustment to the applicable Conversion Factor was determined and setting forth the adjusted applicable
Conversion Factor.

(g) Conversion Agent. The Conversion Agent shall not at any time be under any duty or responsibility to any Holder to
determine whether any facts
exist that may require any adjustment of the Conversion Factor or with respect to the nature or extent or
calculation of any such adjustment when made, or with respect to the method employed in making the same. The Conversion Agent shall
be fully
authorized and protected in relying on any Officer’s Certificate delivered pursuant to this Section 10(g) and any adjustment
contained therein and the Conversion Agent shall not be deemed to have knowledge of any
adjustment unless and until it has received
such certificate. The Conversion Agent shall not be accountable with respect to the validity or value (or the kind or amount) of any shares
of Common Stock, or of any securities or property, that may at
the time be issued or delivered with respect to any Series C Preferred
Stock and the Conversion Agent makes no representation with respect thereto. The Conversion Agent shall not be responsible for any
failure of the Company to issue, transfer or
deliver any shares of Common Stock pursuant to the conversion of Series C Preferred Stock or
to comply with any of the duties, responsibilities or covenants of the Company contained in this Section 10.

(h) Fractional Shares. No fractional shares of Common Stock will be delivered to the Holders upon conversion. In lieu of
fractional shares
otherwise issuable, the Holders will be entitled to receive an amount in cash equal to the fraction of a share of Common
Stock multiplied by the Closing Price of the Common Stock on the Trading Day immediately preceding the applicable Conversion
Date. In
order to determine whether the number of shares of Common Stock to be delivered to a Holder upon the conversion of such Holder’s
shares of Series C Preferred Stock will include a fractional share, such determination shall be based on
the aggregate number of shares
of Series C Preferred Stock of such Holder that are being converted on any single Conversion Date.

SECTION 11.
Reorganization Events.

(a) Reorganization Events. In the event of:

(i) any reclassification, statutory exchange, merger, consolidation or other similar business combination of the Company
with or into another Person,
in each case, pursuant to which at least a majority of the Common Stock is changed or converted into, or
exchanged for, cash, securities or other property of the Company or another Person;

(ii) any sale, transfer, lease or conveyance to another Person of all or a majority of the property and assets of the
Company, in each case pursuant to
which the Common Stock is converted into cash, securities or other property; or

(iii) any statutory exchange of securities of the Company with
another Person (other than in connection with a merger or
acquisition) or reclassification, recapitalization or reorganization of the Common Stock into other securities;
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(each of which is referred to as a “Reorganization Event”), each share of Series C Preferred
Stock outstanding immediately prior to such
Reorganization Event will, without the consent of the Holders and subject to Section 11(d) and Section 12(b), remain outstanding but shall
become
convertible into, in accordance with Section 6 and Section 7, the number, kind and amount of securities, cash and other property
(the “Exchange Property”) (without any
interest on such Exchange Property and without any right to dividends or distributions on such
Exchange Property which have a record date that is prior to the applicable Conversion Date) that the Holder of such share of Series C
Preferred Stock
would have received in such Reorganization Event had such Holder converted its shares of Series C Preferred Stock into
the applicable number of shares of Common Stock immediately prior to the effective date of the Reorganization Event using the
Conversion Rate applicable immediately prior to the effective date of the Reorganization Event; provided, that the foregoing shall not apply
if such Holder is a Person with which the Company consolidated or into which the Company merged or
which merged into the Company or
to which such sale or transfer was made, as the case may be (any such Person, a “Constituent Person”), or an Affiliate of a Constituent
Person, to the extent such Reorganization Event
provides for different treatment of Common Stock held by such Constituent Persons or
such Affiliate thereof. If the kind or amount of securities, cash and other property receivable upon such Reorganization Event is not the
same for each share of
Common Stock held immediately prior to such Reorganization Event by a Person (other than a Constituent Person
or an Affiliate thereof), then for the purpose of this Section 11(a), the kind and amount of securities, cash and
other property receivable
upon conversion following such Reorganization Event will be deemed to be the weighted average of the types and amounts of
consideration received by the holders of Common Stock.

(b) Successive Reorganization Events. The above provisions of this Section 11 shall similarly apply to successive
Reorganization Events and the provisions of Section 10 shall apply to any shares of Capital Stock (as though such Capital Stock were
Common Stock) received by the holders of the Common Stock in any such Reorganization
Event.

(c) Reorganization Event Notice. The Company (or any successor) shall, no less than thirty (30) days prior to the anticipated
effective date of any Reorganization Event, provide written notice to the Holders of such occurrence of such event and of the kind and
amount of the cash, securities or other property that constitutes the Exchange Property. Failure to deliver such
notice shall not affect the
operation of this Section 11.

(d) Reorganization Event Agreements. The Company shall
not enter into any agreement for a transaction constituting a
Reorganization Event unless (i) such agreement provides for or does not interfere with or prevent (as applicable) conversion of the Series
C Preferred Stock into the Exchange
Property in a manner that is consistent with and gives effect to this Section 11, and (ii) to the extent
that the Company is not the surviving corporation in such Reorganization Event or will be dissolved in connection
with such
Reorganization Event, proper provision shall be made in the agreements governing such Reorganization Event for the conversion of the
Series C Preferred Stock into stock of the Person surviving such Reorganization Event or such other
continuing entity in such
Reorganization Event.

SECTION 12. Voting Rights.

(a) General. Holders of shares of Series C Preferred Stock shall be entitled to vote as a single class with the holders of the
Common Stock and
the holders of any other class or series of Capital Stock of the Company then entitled to vote with the Common Stock
on all matters submitted to a vote of the holders of Common Stock (and, if applicable, holders of any other class or series of
Capital Stock
of the Company). The Holders shall be entitled to notice of any meeting of holders of Common Stock in accordance with the Certificate of
Incorporation and Bylaws of the Company. Each Holder shall be entitled to the number of votes
equal to the product of (i) the largest
number of whole shares of
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Common Stock into which all shares of Series C Preferred Stock could be converted pursuant to Section 6 multiplied by (ii) a fraction the
numerator of which is the
number of shares of Series C Preferred Stock held by such Holder and the denominator of which is the
aggregate number of issued and outstanding shares of Series C Preferred Stock, in each case, at and calculated as of the record date for
the
determination of stockholders entitled to vote or consent on such matters or, if no such record date is established, at and as of the date
such vote or consent is taken or any written consent of stockholders is first executed; provided,
that to the extent (x) the Series C
Preferred Stock and (y) any shares of Common Stock held as of the Original Issuance Date by any Investor, together with its Permitted
Transferees and Affiliates, would, in the aggregate (but without
taking into consideration shares of Series C Preferred Stock or Common
Stock held by any other Investor, together with its Permitted Transferees and Affiliates), represent voting rights with respect to more than
16.66% of the Company’s Common
Stock (including the Series C Preferred Stock on an as-converted basis) (the “Voting Threshold”),
such Investor, together with its Permitted Transferees and Affiliates, will not be
permitted to exercise the voting rights with respect to any
shares of Series C Preferred Stock held by them in excess of the Voting Threshold and the Company shall exercise the voting rights with
respect to such shares of Series C Preferred Stock in
excess of the Voting Threshold in a Neutral Manner. To the extent that a Holder
acquires shares of Series C Preferred Stock from another Holder, the acquiring Holder’s Voting Threshold will be increased proportionately
based on the number of
shares of Series C Preferred Stock that such Holder acquires and the disposing Holder’s Voting Threshold will be
decreased proportionately based on the number of shares of Series C Preferred Stock that such Holder disposes of, such that the
aggregate Voting Threshold of all Holders does not exceed 49.99%.

(b) Adverse Changes. In addition to, and not in limitation of,
Section 12(a), the vote or consent of the Holders of at least 75% of
the shares of Series C Preferred Stock outstanding at such time, voting together as a separate class, given in person or by proxy, either in
writing
without a meeting or by vote at any meeting called for the purpose, will be necessary for, directly or indirectly, effecting or validating
any of the following actions, whether or not such approval is required pursuant to the DGCL:

(i) any amendment, alteration or repeal (whether by merger, consolidation or otherwise) of any provision of the
Certificate of Incorporation (including
this Certificate of Designations) or Bylaws that would have an adverse effect on the rights,
preferences, privileges or voting power of the Series C Preferred Stock;

(ii) any amendment or alteration (whether by merger, consolidation or otherwise) of, or any supplement (whether by a
certificate of designations or
otherwise) to, the Certificate of Incorporation or any provision thereof, or any other action to authorize or
create, or increase the number of authorized or issued shares of, or any securities convertible into shares of, or reclassify any security
into, or issue, any Parity Stock or Senior Stock or any other class or series of Capital Stock of the Company ranking senior to, or on a
parity basis with, the Series C Preferred Stock as to dividend rights or rights on the distribution of assets on
any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Company; or

(iii) any increase or decrease in the
authorized number of shares of Series C Preferred Stock or issuance of shares of
Series C Preferred Stock after the Original Issuance Date.

(c)
Each Holder of Series C Preferred Stock will have one vote per share on any matter on which Holders of Series C Preferred
Stock are entitled to vote separately as a class, whether at a meeting or by written consent.

(d) Notwithstanding Section 21, the vote or consent of the Holders of 75% of the shares of Series C Preferred Stock
outstanding at such time, voting together as a single class, given in person or by proxy, either in writing without a meeting or by vote at any
meeting called for the purpose, will be
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required to waive or amend the provisions of Section 9(i) of this Certificate of Designations, and any amendment or waiver of any of the
provisions of
Section 9(i) approved by such percentage of the Holders shall be binding on all of the Holders.

(e) For the avoidance of
doubt and notwithstanding anything to the contrary in the Certificate of Incorporation or Bylaws of the
Company, the Holders of Series C Preferred Stock shall have the exclusive consent and voting rights set forth in
Section 12(b) and may
take action or consent to any action with respect to such rights without a meeting by delivering a consent in writing or by electronic
transmission of the Holders of the Series C Preferred Stock
entitled to cast not less than the minimum number of votes that would be
necessary to authorize, take or consent to such action at a meeting of stockholders.

(f) Upon the acquisition of shares of Series C Preferred Stock, the Holder of such shares shall be deemed to irrevocably
appoint as its proxy and attorney-in-fact, the Chief Executive Officer, the Chief Financial Officer and the General Counsel of the Company,
each of them individually, with full power of substitution
and resubstitution, to consent to or vote any shares of Series C Preferred Stock
held by them in excess of the Voting Threshold as indicated in Section 12(a) above with respect to any matters that must be voted in a
Neutral
Manner.

SECTION 13. Term. Except as expressly provided in this Certificate of Designations, the shares of Series C Preferred
Stock shall
not be redeemable or otherwise mature and the term of the Series C Preferred Stock shall be perpetual.

SECTION 14. Creation
of Capital Stock. Subject to Section 12(b), the Board, or any duly authorized committee thereof, without the
vote of the Holders, may authorize and issue additional shares of Capital Stock of the Company.

SECTION 15. No Sinking Fund. Shares of Series C Preferred Stock shall not be subject to or entitled to the operation of a
retirement
or sinking fund.

SECTION 16. Transfer Agent, Conversion Agent, Registrar and Paying Agent. The duly
appointed Transfer Agent, Conversion
Agent, Registrar and paying agent for the Series C Preferred Stock shall be Equiniti Trust Company, LLC. The Company may, in its sole
discretion, appoint any other Person to serve as Transfer Agent, Conversion
Agent, Registrar or paying agent for the Series C Preferred
Stock and thereafter may remove or replace such other Person at any time. Upon any such appointment or removal, the Company shall
send notice thereof to the Holders.

SECTION 17. Replacement Certificates.

(a) Mutilated, Destroyed, Stolen and Lost Certificates. If physical certificates evidencing the Series C Preferred Stock are
issued, the Company
shall replace any mutilated certificate at the Holder’s expense upon surrender of that certificate to the Transfer
Agent. The Company shall replace certificates that become destroyed, stolen or lost at the Holder’s expense upon delivery
to the
Company and the Transfer Agent of satisfactory evidence that the certificate has been destroyed, stolen or lost, together with any
indemnity that may be required by the Transfer Agent and the Company.

(b) Certificates Following Conversion. If physical certificates representing the Series C Preferred Stock are issued, the
Company shall not be
required to issue replacement certificates representing shares of Series C Preferred Stock on or after the
Conversion Date applicable to such shares (except if any certificate for shares of Series C Preferred Stock shall be surrendered for partial
conversion, the Company shall, at its expense, execute and deliver to or upon the written order of the
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Holder of the certificate so surrendered a new certificate for the shares of Series C Preferred Stock not converted). In place of the delivery
of a replacement certificate following the
applicable Conversion Date, the Transfer Agent, upon receipt of the satisfactory evidence and
indemnity described in clause (a) above, shall deliver the shares of Common Stock issuable upon conversion of such shares of
Series C
Preferred Stock formerly evidenced by the physical certificate.

SECTION 18. Taxes.

(a) Withholding. The Company agrees that, provided that a Holder delivers to the Company a properly executed Internal
Revenue Service
(“IRS”) Form W-9 certifying as to the complete exemption from backup withholding of the Holder (or, if the Holder is a
disregarded entity for U.S. federal income tax purposes, its
regarded owner), under current law the Company (including any paying agent
of the Company) shall not be required to, and shall not, deduct or withhold taxes on any payments or deemed payments to any such
Holder. In the event that any such Holder
fails to deliver to the Company such properly executed IRS Form W-9, the Company reasonably
believes that a previously delivered IRS Form W-9 is no longer accurate
and/or valid, or there is a change in law that affects the
withholding obligations of the Company, the Company and its paying agent shall be entitled to deduct or withhold on all applicable
payments or deemed payments made to the relevant Holder and
shall be entitled to set off with respect to any future distributions, such
tax amounts as the Company reasonably determines are required to be deducted or withheld therefrom under any provision of applicable
law (and, to the extent such amounts are
paid to the relevant taxing authority in accordance with applicable law, such amounts will be
treated for all purposes of this Certificate of Designations as having been paid to the Person in respect of which such withholding was
made);
provided, that if the Company determines that an amount is required to be deducted or withheld on any payment or deemed
payment with respect to any Holder, the Company shall provide reasonable prior notice to such Holder in writing of
its intent to deduct or
withhold taxes on such payment and will reasonably cooperate with such Holder in obtaining any available exemption or reduction of such
withholding.

(b) Transfer Taxes. The Company shall pay any and all stock transfer, documentary, stamp and similar taxes due upon the
issuance of shares of
Series C Preferred Stock or the issuance of shares of Common Stock pursuant hereto. However, in the case of
conversion of Series C Preferred Stock, the Company shall not be required to pay any such tax that may be payable in respect of any
transfer
involved in the issuance or delivery of shares of Series C Preferred Stock or Common Stock to a beneficial owner other than the
initial beneficial owner of Series C Preferred Stock, and shall not be required to make any such issuance, delivery or
payment unless and
until the Person requesting such issuance, delivery or payment has paid to the Company the amount of any such tax or has established,
to the satisfaction of the Company, that such tax has been paid or is not payable.

(c) Tax Treatment. It is intended that, as of the date of the Certificate of Amendment, (i) the Series C Preferred Stock shall not
be
treated as “preferred stock” for purposes of Section 305 of the Code and the Treasury Regulations promulgated thereunder, and (ii) as
a consequence, any difference between the purchase price paid for the Series C Preferred
Stock and the Liquidation Preference thereof
will, by reason of Section 305(b)(4) of the Code or Treasury Regulations Section 1.305-5, not be treated as a distribution of property until
paid in cash.
The Company and Holders (and their respective affiliates) shall file all tax returns in a manner consistent with the foregoing
intended tax treatment and shall not take any tax position that is inconsistent with such intended tax treatment except in
connection with,
or as required by, any of the following: (v) a change in applicable facts and circumstances as to whether the Series C Preferred Stock has
a “real and meaningful probability” of participating in the earnings and
growth of the Company at the time of distribution, as determined by
the Company pursuant to Treasury Regulations section 1.305-5(a), (w) a change in relevant law occurring after the Original Issuance
Date,
(x) after the Original Issuance Date, the promulgation of relevant final U.S. Treasury Regulations addressing instruments similar to
the Series C Preferred Stock
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(from and after the effective date of such regulations), (y) an amendment to the terms of this Certificate of Designations or (z) a
“determination” within the meaning of section
1313(a) of the Code.

SECTION 19. Notices. All notices referred to herein shall be in writing and, unless otherwise specified
herein, all notices hereunder
shall be deemed to have been given upon (i) acknowledgement of receipt, if sent via e-mail or (ii) the earlier of receipt thereof or three
(3) Business Days after
the mailing thereof if sent by registered or certified mail with postage prepaid, or by private courier service, in each
case, addressed: (i) if to the Company, to its office at comScore, Inc., 11950 Democracy Drive, Suite 600, Reston, Virginia
20190
(Attention: Ashley Wright), Email: [        ], (ii) if to any Holder, to such Holder at the address of such Holder as listed in the stock record
books of the Company (which may include the records of the Transfer
Agent) or (iii) to such other address as the Company or any such
Holder, as the case may be, shall have designated by notice similarly given.

SECTION 20. Facts Ascertainable. When the terms of this Certificate of Designations refer to a specific agreement or other
document
to determine the meaning or operation of a provision hereof, the Secretary of the Company shall maintain a copy of such
agreement or document at the principal executive offices of the Company and a copy thereof shall be provided free of charge to
any
Holder who makes a request therefor. The Secretary of the Company shall also maintain a written record of the Issuance Date, the
number of shares of Series C Preferred Stock issued to a Holder and the date of each such issuance, and shall
furnish such written record
free of charge to any Holder who makes a request therefor.

SECTION 21. Waiver. Notwithstanding any
provision in this Certificate of Designations to the contrary, any provision contained
herein and any right of the Holders of shares of Series C Preferred Stock granted hereunder may be waived as to all shares of Series C
Preferred Stock (and the
Holders thereof) upon the vote or written consent of the Holders of a majority of the shares of Series C Preferred
Stock then outstanding.

SECTION 22. Severability. If any term of the Series C Preferred Stock set forth herein is invalid, unlawful or incapable of being
enforced by reason of any rule of law or public policy, all other terms set forth herein which can be given effect without the invalid, unlawful
or unenforceable term will, nevertheless, remain in full force and effect, and no term herein set forth
will be deemed dependent upon any
other such term unless so expressed herein.

SECTION 23. Business Opportunities. To the fullest
extent permitted by Section 122(17) of the DGCL (or any successor provision)
and except as may be otherwise expressly agreed in writing by the Company and the Investor Parties, the Company, on behalf of itself
and its Subsidiaries, renounces
any interest or expectancy of the Company and its Subsidiaries in, or in being offered an opportunity to
participate in, business opportunities, that are from time to time presented to the Investor Parties or any of their respective officers,
representatives, directors, agents, stockholders, members, partners, Affiliates, Subsidiaries (other than the Company and its Subsidiaries),
or any of their respective designees on the Company’s Board and/or any of their respective
representatives who, from time to time, may
act as officers of the Company, even if the opportunity is one that the Company or its Subsidiaries might reasonably be deemed to have
pursued or had the ability or desire to pursue if granted the
opportunity to do so, and no such person shall be liable to the Company or any
of its Subsidiaries for breach of any fiduciary or other duty, as a director or officer or otherwise, by reason of the fact that such person
pursues or acquires such
business opportunity, directs such business opportunity to another person or fails to present such business
opportunity, or information regarding such business opportunity, to the Company or its Subsidiaries unless such business opportunity is
disclosed to the applicable director or officer in his or her capacity as such. Any Person purchasing or otherwise acquiring any interest in
any shares of Capital Stock of the Company shall be deemed to have notice of and consented to the provisions
of this Section 23. Neither
the alteration, amendment or
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repeal of this Section 23 nor the adoption of any provision of the Certificate of Incorporation or this Certificate of Designations inconsistent
with this
Section 23, nor, to the fullest extent permitted by Delaware law, any modification of law, shall eliminate or reduce the effect of this
Section 23 in respect of any business opportunity first
identified or any other matter occurring, or any cause of action, suit or claim that, but
for this Section 23, would accrue or arise, prior to such alteration, amendment, repeal, adoption or modification. If any provision
or
provisions of this Section 23 shall be held to be invalid, illegal or unenforceable as applied to any circumstance for any reason whatsoever:
(a) the validity, legality and enforceability of such provisions in any
other circumstance and of the remaining provisions of this Section 23
(including, without limitation, each portion of any paragraph of this Section 23 containing any such provision held to be
invalid, illegal or
unenforceable that is not itself held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby and (b) to
the fullest extent possible, the provisions of this
Section 23 (including, without limitation, each such portion of any paragraph of this
Section 23 containing any such provision held to be invalid, illegal or unenforceable) shall be construed so as
to permit the Company to
protect its directors, officers, employees and agents from personal liability in respect of their good faith service to or for the benefit of the
Company to the fullest extent permitted by law. This
Section 23 shall not limit any protections or defenses available to, or indemnification
or advancement rights of, any director, officer, employee or agent of the Company under the Certificate of Incorporation, the Bylaws,
any
other agreement between the Company and such director, officer, employee or agent or applicable law.

SECTION 24. Rule 144A
Information. The Company will, during any period in which the Company is not subject to Section 13 or
15(d) of the Exchange Act, furnish to Holders and prospective investors, upon request, the information required to be delivered
pursuant to
Rule 144A(d)(4) under the Securities Act of 1933, as amended.

SECTION 25. Antitrust Filing. If, in connection with
the exercise of the rights of any Holder or the Company pursuant to, or the
applicability of any terms of, this Certificate of Designations or the Stockholders Agreement, a filing is required pursuant to any applicable
Antitrust Laws, then the
Company, on the one hand, and the applicable Holder, on the other hand, shall, at the request of the Holder,
(a) as promptly as practicable, make, or cause or be made, all filings and submissions required under applicable Antitrust Laws, and
(b) use their commercially reasonable efforts to obtain, or cause to be obtained, approval of the transaction associated with the filing or the
termination or expiration of the applicable waiting period (“Antitrust
Approval”), and notwithstanding anything to the contrary in this
Certificate of Designations or the Stockholders Agreement, the rights so exercised (or other action taken by the application of the terms
thereof) shall be contingent
upon, and subject to, the receipt of any required Antitrust Approval (as determined by the Holder) and such
rights (or other action taken by the application of the terms thereof) shall be delayed until such Antitrust Approval is received;
provided that
(i) with respect to any such filing resulting from the exercise of a Holder’s rights under this Certificate of Designations or the Stockholders
Agreement, any filing or submission fees required under applicable
Antitrust Laws shall be paid by such Holder and (ii) with respect to any
such filing resulting from the exercise of the Company’s rights under this Certificate of Designations or the Stockholders Agreement (or
other action taken by the
application of the terms thereof), any filing or submission fees required under applicable Antitrust Laws shall be
paid by the Company.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Certificate of Designations to be executed this
[    ] day of [        ].
 

COMSCORE, INC.

By:   

 
Name: Mary Margaret Curry
Title:   Chief Financial Officer
and Treasurer

[Signature Page to Certificate of Designations]
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EXHIBIT A
CONVERSION NOTICE

Reference is made to the
Certificate of Designations of Series C Convertible Preferred Stock, par value $0.001, of comScore, Inc.
(the “Certificate of Designations”). In accordance with and pursuant to the Certificate of Designations, the
undersigned hereby elects to
convert the number of shares of Series C Convertible Preferred Stock, par value $0.001 per share (the “Series C Preferred Stock”), of
comScore, Inc., a Delaware corporation (the
“Company”), indicated below into shares of Common Stock, par value $0.001 per share (the
“Common Stock”), of the Company, [as of the date specified below // upon // immediately prior to[, and
subject to the occurrence of,] [●]].

Date of Conversion (if applicable):
                                               

Number of shares of Series C Preferred Stock to be converted:                          

Share certificate no(s). of Series C Preferred Stock to be converted:                      

Tax ID Number (if applicable):
                                                    

Please confirm the following information:

Conversion Rate:
                                                             

Number of shares of Common Stock to be issued:
                                   

Please issue the shares of
Common Stock into which the shares of Series C Preferred Stock are being converted in the following name
and to the following address:

Issue to:
                                       

Address:
                                         

Telephone
Number:                                

Email:
                                          

Authorization:                                     

By:
                                             

Title:
                                            

Dated:                                          

Account Number (if electronic book entry transfer):                          

Transaction Code Number (if electronic book entry transfer):                    

Payment Instructions for cash payment in lieu of fractional shares:

[Exhibit A to Certificate of Designations]
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EXHIBIT C
Form of Certificate of Amendment to the Certificate of Incorporation

[Intentionally omitted.]
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EXHIBIT D
Form of Second Amended and Restated Stockholders Agreement

[See attached.]
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Exhibit D

SECOND AMENDED AND RESTATED
STOCKHOLDERS
AGREEMENT

This SECOND AMENDED AND RESTATED STOCKHOLDERS AGREEMENT (this “Agreement” or the
“Second Amended and
Restated Stockholders Agreement”), dated as of [●] (the “Closing Date”), is entered into by and among comScore, Inc., a Delaware
corporation (the “Company”), Charter Communications Holding Company, LLC, a Delaware limited liability company (the “Charter
Stockholder”), Liberty Broadband Corporation, a Delaware corporation (the
“Liberty Broadband Stockholder”), and Pine Investor, LLC,
a Delaware limited liability company (the “Cerberus Stockholder,” and together with the Charter Stockholder and the Liberty Broadband
Stockholder, the
“Stockholders”).

WHEREAS, on January 7, 2021, (a) the Company and the Charter Stockholder entered into that certain
Series B Convertible
Preferred Stock Purchase Agreement (the “Charter Purchase Agreement”), (b) the Company and Qurate Retail, Inc., a Delaware
corporation (together with its affiliates, “Qurate Stockholder”)
entered into that certain Series B Convertible Preferred Stock Purchase
Agreement, and on May 16, 2023, the Qurate Stockholder subsequently transferred its shares of Series B Convertible Preferred Stock (as
defined below) to Liberty Broadband
(collectively, the “Liberty Broadband Purchase Agreement”), and (c) the Company and the
Cerberus Stockholder entered into that certain Series B Convertible Preferred Stock Purchase Agreement (together with the Charter
Purchase Agreement and the Liberty Broadband Purchase Agreement, the “Purchase Agreements”), in each case, relating to the
issuance and sale of shares of Series B Convertible Preferred Stock, par value $0.001 per share, of the
Company (the “Series B
Convertible Preferred Stock”);

WHEREAS, on March 10, 2021, pursuant to the Purchase
Agreements, the Company issued shares of Series B Convertible
Preferred Stock to the Charter Stockholder, Cerberus Stockholder and Qurate Stockholder, and the Charter Stockholder, Cerberus
Stockholder and Qurate Stockholder entered into that certain
Stockholders Agreement to set forth certain understandings among such
parties, including with respect to certain matters related to their ownership of Series B Convertible Preferred Stock (the “Stockholders
Agreement”);

WHEREAS, on July 24, 2024, the Company and each of the Stockholders entered into a Subscription Agreement (collectively, the
“Subscription Agreements”), relating to the issuance and sale of additional shares of Series B Convertible Preferred Stock on the terms
and subject to the conditions set forth in the Subscription Agreements, and on the same date,
the Company and each of the Stockholders
entered into an Amended and Restated Stockholders Agreement in connection with such issuances (the “A&R Stockholders
Agreement”);

WHEREAS, on September 26, 2025, the Company and each of the Stockholders entered into a Stock Exchange Agreement (the
“Exchange
Agreements”), relating to the exchange of the Stockholders’ Series B Convertible Preferred Stock for (i) shares of Series C
Convertible Preferred Stock, par value $0.001 per share, of the Company (the “Preferred
Stock”) and (ii) shares of common stock, par
value $0.001 per share, of the Company (“Common Stock,” and such shares of Common Stock issued pursuant to the Exchange
Agreements, the “Exchange Common
Stock” and the transactions contemplated by the Exchange Agreements, the “Exchange”);

WHEREAS, on the Closing
Date, the Company and the Stockholders will consummate the Exchange, and the Company will issue
shares of Preferred Stock and Exchange Common Stock to the Stockholders; and
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WHEREAS, the Company and the Stockholders wish to enter into this Agreement in order to amend
and restate the A&R
Stockholders Agreement in its entirety as of the effective time of the Exchange.

NOW, THEREFORE, in
consideration of the mutual covenants contained herein and for good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:

ARTICLE I
DEFINITIONS

Section 1.1 Definitions. As used in this Agreement, the following terms shall have the following meanings:

“Acquired EBITDA” means with respect to any Acquired Entity or Business (any of the foregoing, a “Pro Forma
Entity”) for any
period, the amount for such period of Consolidated EBITDA of such Pro Forma Entity (determined as if references to the Company and its
Subsidiaries in the definition of the term “Consolidated EBITDA” were
references to such Pro Forma Entity and its Subsidiaries which will
become Subsidiaries), all as determined on a consolidated basis for such Pro Forma Entity.

“Acquired Entity or Business” shall have the meaning set forth in the definition of “Consolidated EBITDA”.

“Activist Investor” means, as of any date, any Person (other than a Stockholder or any of its Affiliates, as of the date hereof) that
has been identified on the most recent “SharkWatch 50” list, or any publicly disclosed Affiliate funds of such Person.

“Additional Director” means any director of the Company nominated by the Charter Stockholder, the Liberty Broadband
Stockholder and
the Cerberus Stockholder (or to the extent that any such Stockholder no longer owns Voting Stock representing at least
7.5% of the outstanding shares of Common Stock (on an as-converted basis), only such
Stockholders that continue to own Voting Stock
representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis)) in accordance with Section 2.1.

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly, controls, is controlled by or is under
common control with such Person. For purposes of this definition, the term “control” (including, with correlative meanings, the terms
“controlling,” “controlled by” and “under common control with”), as
used with respect to any Person, means the possession, directly or
indirectly, of the power to direct or cause the direction of the management or policies of that Person, whether through the ownership of
voting securities or partnership or other
ownership interests, by contract or otherwise; provided, that (i) the Company and its Subsidiaries
shall not be deemed to be Affiliates of any Stockholder or any of its Affiliates, (ii) “portfolio companies” (as such term is
customarily used
among institutional investors) in which any Stockholder or any of its Affiliates has an investment (whether as debt or equity) shall not be
deemed Affiliates of such Stockholder, (iii) a Stockholder shall not be deemed an
Affiliate of any other Stockholder solely as a result of
their entry into this Agreement, the Exchange Agreements and the transactions contemplated thereby, and (iv) Directors designated by
any Stockholder shall not be deemed Affiliates of the
Company or its Subsidiaries.

“Agreement” shall have the meaning set forth in the Preamble.

“Antitrust Approval” has the meaning set forth in Section 3.6.
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“Antitrust Law” means the Sherman Antitrust Act, the Clayton Antitrust Act, the
Hart-Scott-Rodino Antitrust Improvements Act of
1976, the Federal Trade Commission Act and all other Laws that are designed or intended to prohibit, restrict or regulate actions having
the purpose or effect of monopolization or restraint of trade or
significant impediments or lessening of competition or the creation or
strengthening of a dominant position through merger or acquisition, in any case that are applicable to the Exchange.

“as-converted basis” means, prior to the conversion of all outstanding shares of Preferred
Stock into shares of Common Stock, with
respect to the outstanding shares of Common Stock as of any date, all outstanding shares of Common Stock calculated on a basis in
which all shares of Common Stock issuable upon conversion of the outstanding
shares of Preferred Stock (at the conversion rate in effect
on such date in accordance with the Certificate of Designations) are assumed to be outstanding as of such date and disregarding any
other securities or derivatives that are convertible or
exercisable into, or exchangeable for, any shares of Common Stock.

“Assigning Stockholder” shall have the meaning set forth in
Section 6.11(b).

Any Person shall be deemed to “beneficially own”, to have “beneficial
ownership” of, or to be “beneficially owning” any
securities (which securities shall also be deemed “beneficially owned” by such Person) that such Person or any of its Permitted
Transferees (within the
meaning of clauses (i) and (ii) of such defined term) is deemed to “beneficially own” within the meaning of Rules
13d-3 and 13d-5 under the Exchange
Act, without regard to the requirement that the right to acquire the beneficial ownership of any
securities must be exercisable within sixty (60) days (including assuming conversion of all shares of Preferred Stock, if any, owned by
such Person
to Common Stock).

“Board” means the Board of Directors of the Company.

“business day” means any day other than Saturday or Sunday or a day on which commercial banks are authorized or required by
law to be
closed in New York, New York.

“Buying Stockholder” shall have the meaning set forth in Section 2.1(g).

“Bylaws” means the Amended and Restated Bylaws of the Company (as amended from time to time).

“Capital Stock” means, with respect to any Person, any and all shares of, interests in, rights to purchase, warrants to purchase,
options for, participations in or other equivalents of or interests in (however designated) stock issued by such Person.

“Cash-settled
Exchangeables” means bona fide sales of, or other transactions in, exchangeable notes, debentures or similar
securities with respect to which Common Stock or Preferred Stock is the underlying security, which, by their terms, permit only
cash
settlement (and/or settlement with securities that are not Common Stock or Preferred Stock) of the Stockholder’s obligations thereunder
and any bond hedge and warrant transactions or other call spread overlays or capped call transactions
relating to such Cash-settled
Exchangeables which, by their terms, permit only cash settlement (and/or settlement with securities that are not Common Stock or
Preferred Stock) of the Stockholder’s obligations thereunder.

“Cerberus Director” means any director of the Company designated by the Cerberus Stockholder in accordance with
Section 2.1.

“Cerberus Stockholder” shall have the meaning set forth in the Preamble.
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“Certificate of Designations” means that certain Certificate of Designations
relating to the Preferred Stock, as it may be amended
from time to time.

“Certificate of Incorporation” means the Amended and
Restated Certificate of Incorporation of the Company, as filed with the
Secretary of State of the State of Delaware (as amended from time to time).

“Change of Control” shall have the meaning set forth in the Certificate of Designations.

“Charter Commercial Agreements” means, collectively, the Data License Agreement and Service Order, in each case entered into
between
Charter Communications Operating, LLC and the Company as of March 10, 2021, as amended through the Closing Date.

“Charter
Director” means any director of the Company designated by the Charter Stockholder in accordance with Section 2.1.

“Charter Purchase Agreement” shall have the meaning set forth in the Recitals.

“Charter Stockholder” shall have the meaning set forth in the Preamble.

“Closing Date” shall have the meaning set forth in the Preamble.

“Chosen Courts” shall have the meaning set forth in Section 6.8(a).

“Common Stock” shall have the meaning set forth in the Recitals.

“Company” shall have the meaning set forth in the Preamble.

“Consolidated EBITDA” means, as determined on a consolidated basis for the Company and its Subsidiaries for any period,

(a) the Consolidated Net Income for such period,

plus

(b) without duplication and to the
extent already deducted (and not added back) in arriving at such Consolidated Net Income for such
period (or, as applicable, to the extent not already included in Consolidated Net Income), the sum (without duplication) of the following
amounts for
such period:

(1) total interest expense (including amortization, write-down or write-off of deferred
financing cost and original issue discount) and,
to the extent not reflected in such total interest expense, any losses on swap obligations or other derivative instruments entered into for
the purpose of hedging interest rate risk, net of interest
income and gains on such swap obligations or such derivative instruments, and
bank and letter of credit fees and costs of surety bonds in connection with financing activities,

(2) provision for taxes based on income, profits or capital gains, including federal, foreign, state, franchise, excise and similar taxes
paid or
accrued during such period (including in respect of repatriated funds),

(3) depreciation and amortization (including amortization of intangible
assets established through purchase accounting and
amortization of deferred financing fees or costs),
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(4) non-cash losses, expenses or charges (excluding any non-cash charges which consists of or requires an accrual of, or reserve
for, potential cash charges in any future period), including, without limitation, non-cash adjustments
resulting from the application of
purchase accounting and non-cash impairment of good will and other long-term intangible assets,

(5) extraordinary losses in accordance with GAAP,

(6) unusual or non-recurring charges (including litigation and investigation-related costs and expenses, costs
associated with tax
projects/audits and professional, consulting or other fees),

(7) restructuring charges, accruals or reserves,

(8) losses on asset sales, disposals or abandonments (other than asset sales, disposals or abandonments in the ordinary course of
business),

(9) the amount of any net losses from discontinued operations in accordance with GAAP,

(10) any expenses, charges or losses that are covered by indemnification or other reimbursement provisions in connection with any
acquisition or any
sale, conveyance, transfer or other disposition of assets, to the extent actually reimbursed, or, so long as the Company
has received notification from the applicable carrier that it intends to indemnify or reimburse such expenses, charges or losses
and that
there exists reasonable evidence that such amount will in fact be reimbursed by the insurer and only to the extent that such amount is
(A) not denied by the applicable carrier in writing within 180 days and (B) in fact reimbursed
within 365 days of the date of such evidence
(with a deduction for any amount so added back to the extent not so reimbursed within such 365 days), such expenses, charges or losses,

(11) to the extent covered by insurance and actually reimbursed, or, so long as the Company has made a determination that there
exists reasonable
evidence that such amount will in fact be reimbursed by the insurer and only to the extent that such amount is (A) not
denied by the applicable carrier in writing within 180 days and (B) in fact reimbursed within 365 days of the date of
such evidence (with a
deduction for any amount so added back to the extent not so reimbursed within such 365 days), expenses, charges or losses with respect
to liability or casualty event or business interruption,

(12) fees, costs (including, for the avoidance of doubt, any retention or other transaction-related compensation costs and any
employer taxes related
thereto) and expenses incurred in connection with the transactions contemplated by the Purchase Agreements and
related documents, the Stockholders Agreement, the Subscription Agreements, the A&R Stockholders Agreement, the Exchange, this
Agreement and the Exchange Agreements,

(13) any fees, costs and expenses incurred during such period, or any amortization thereof for such period,
in connection with any
acquisition, investment, asset disposition, incurrence, issuance or repayment of debt, issuance of equity securities, refinancing transaction
or amendment or other modification of any debt instrument and any charges or non-recurring merger costs incurred during such period as
a result of any such transaction,

less

(c) without duplication and to the extent included in arriving at such Consolidated Net Income (or, as applicable, to the extent not
already included in
Consolidated Net Income), the sum of the following amounts for such period:

(1) extraordinary gains in accordance with GAAP and unusual or non-recurring gains,
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(2) non-cash gains,

(3) gains on asset sales, disposals or abandonments (other than asset sales, disposals or abandonments in the ordinary course of
business), and

(4) the amount of any net income from discontinued operations in accordance with GAAP;

provided that, to the extent included in Consolidated Net Income,

(A) there shall be included in determining Consolidated EBITDA for any period, without duplication, the Acquired EBITDA of any
Person, property,
business or asset acquired by the Company or any Subsidiary of the Company during such period to the extent not
subsequently sold, transferred or otherwise disposed of (but not including the Acquired EBITDA of any related Person, property, business
or assets to the extent not so acquired) (each such Person, property, business or asset acquired, and not subsequently so disposed of, an
“Acquired Entity or Business”), in each case based on the Pro Forma Entity for such period
(including the portion thereof occurring prior to
such acquisition or conversion) determined on a historical Pro Forma Basis as if such acquisition occurred on the first day of such period,

(B) there shall be excluded in determining Consolidated EBITDA for any period the Disposed EBITDA of any Person, property,
business or asset sold,
transferred or otherwise disposed of, closed or classified as discontinued operations by the Company or any
Subsidiary of the Company during such period (each such Person, property, business or asset so sold, transferred or otherwise disposed
of,
closed or classified, a “Sold Entity or Business”), in each case based on the Disposed EBITDA of such Sold Entity or Business for such
period (including the portion thereof occurring prior to such sale, transfer, disposition, closure,
classification or conversion) determined on
a historical Pro Forma Basis as if such disposition occurred on the first day of such period; and

(C)
there shall be excluded in determining Consolidated EBITDA for any period the cumulative effect of a change in accounting
principles during such period to the extent included in Consolidated Net Income.

“Consolidated Net Income” means, for any period, the net income (loss) of the Company and its Subsidiaries for such period
determined
on a consolidated basis in accordance with GAAP.

“Consolidated Total Net Debt” means, as at any date of determination,
(a) Indebtedness of the Company and its Subsidiaries as of
such date determined on a consolidated basis in accordance with GAAP, minus (b) the aggregate amount of all cash and cash equivalents
of the Company or any of its Subsidiaries as
of such date that would not appear as “restricted” on a consolidated balance sheet of the
Company and its Subsidiaries.

“DGCL” means the Delaware General Corporation Law (as amended, supplemented or restated from time to time).

“Directors” means the Charter Director, the Liberty Broadband Director, the Cerberus Director, or the Additional Director, as the
context may require.

“Disposed EBITDA” means with respect to any Sold Entity or Business for any period, the amount for such
period of Consolidated
EBITDA of such Sold Entity or Business (determined as if references to the Company and its Subsidiaries in the definition of the term
“Consolidated EBITDA” (and in the component financial definitions used therein)
were references to such Sold Entity or Business and its
Subsidiaries), all as determined on a consolidated basis for such Sold Entity or Business.
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“Distribution Transaction” means any transaction pursuant to which the
equity interests of the Qualified Distribution Transferee are
distributed (whether by redemption, dividend, share distribution, merger or otherwise) to all the holders of one or more classes or series of
the common stock of the Liberty Broadband
Stockholder (or the applicable parent company of the Liberty Broadband Stockholder), which
classes or series of common stock are registered under Section 12(b) or 12(g) of the Exchange Act (all the holders of one or more such
classes or series,
“Parent Company Holders”), on a pro rata basis with respect to each such class or series, or such equity interests of the
Qualified Distribution Transferee are made available to be acquired by Parent Company Holders (including through
any rights offering,
exchange offer, exercise of subscription rights or other offer made available to Parent Company Holders), on a pro rata basis with respect
to each such class or series, whether voluntary or involuntary.

“Equity Linked Financing” means bona fide option, forward, swap or other derivative transactions with linked financing of Preferred
Stock, including shares of Common Stock issued or issuable upon conversion of such shares of Preferred Stock in accordance with the
Certificate of Designations, which, by their terms, require cash settlement of the Stockholder’s obligations
thereunder, and, if applicable,
stock loans of Preferred Stock or Common Stock beneficially owned by a Stockholder or its Affiliates in support of such a transaction.

“Exchange” shall have the meaning set forth in the Recitals.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exchange Agreements” shall have the meaning set forth in the Recitals.

“Exchange Common Stock” shall have the meaning set forth in the Recitals.

“Exchange Common Stock Ownership” means, with respect to each of the Stockholders, the number of shares of Exchange
Common Stock held
by such Stockholder as of the Closing Date after giving effect to the Exchange, as equitably adjusted for any stock
split, reverse stock split, combination, recapitalization or similar event with respect to the Exchange Common Stock occurring
subsequent
to the Closing Date.

“Excluded Securities” means (i) shares of Common Stock or options or rights to purchase
such shares, in each case issued to
directors, officers, employees or consultants pursuant to any present or future employee, director or consultant benefit plan or program of,
or assumed by, the Company or any of its Subsidiaries and approved by
the Board, or a committee thereof, or any employee agreements
or arrangements or programs approved by the Board, or a committee thereof, (ii) shares of Common Stock issued or issuable upon
conversion of the Preferred Stock in accordance with
the terms hereof or the Certificate of Designations, (iii) shares of Common Stock
issued as consideration for the acquisition of another entity by the Company by merger, purchase of substantially all of the assets or other
reorganization or a
bona fide joint venture agreement, (iv) shares of Common Stock issued or issuable to third party banks or financial
institutions engaged in the business of making loans pursuant to a bona fide debt financing transaction on market terms up to an
aggregate maximum, together with any shares issued or issuable under clause (v) of this definition, of 175,000 shares of Common Stock
(as equitably adjusted for any stock split, reverse stock split, combination, recapitalization or similar
event with respect to the Common
Stock occurring subsequent to the Closing Date), (v) shares of Common Stock issued or issuable in connection with sponsored research,
collaboration, technology license, development, marketing or other similar
agreements or similar strategic partnerships up to an aggregate
maximum, together with any shares issued or issuable under clause (iv) of this definition, of 175,000 shares of Common Stock (as
equitably adjusted for any stock split, reverse
stock split, combination, recapitalization or similar event with respect to the Common Stock
occurring subsequent
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to the Closing Date), (vi) rights, options or warrants to acquire shares of Capital Stock issued in connection with any stockholder rights
plan approved by the Board, and (vii) Capital Stock
(including any shares of Preferred Stock or Common Stock) issued pursuant to any
dividend, split, combination or other reclassification (including pursuant to the Certificate of Designations).

“Excluded Sponsor Parties” shall have the meaning set forth in Section 6.17.

“Excluded Transfer” means any of the following Transfers: (i) Transfers to a Permitted Transferee, (ii) Transfers in
connection with a
change of control of a Stockholder, (iii) Transfer or issuances of any limited partnership interests or other equity interests in a Stockholder
(or any direct or indirect parent entity of such Stockholder, including any
affiliated investment fund, co-investment vehicle or aggregator (or
equivalent)) (provided that any transferor or transferee thereof shall be controlled (directly or indirectly) by the Person (directly or
indirectly)
controlling such Person immediately prior to such transfer), (iv) Transfers in the event of a liquidation, merger, consolidation, stock
exchange, business combination, tender offer or other similar transaction which results in all
holders of the Company’s Voting Stock
having the right to exchange their Voting Stock for cash, securities or other property (including, for the avoidance of doubt, any tender offer
or exchange offer that is for less than all of the
outstanding shares of Common Stock of the Company), to the extent the applicable
transaction is approved by the Board, (v) Transfers in connection with a Permitted Loan (and any foreclosure by such financial institution
or Transfer to such
financial institution in lieu of foreclosure and subsequent sale of the securities), as long as such financial institution
agrees with the relevant Stockholder (with the Company as an express third party beneficiary of such agreement) that following
such
foreclosure or in connection with such Transfer it shall not directly or indirectly Transfer (other than pursuant to a broadly distributed
offering or a sale effected through a broker-dealer) such foreclosed or Transferred, as the case may be, Lock-Up Shares to an Industry
Person, Activist Investor or Restricted Person without the Company’s consent (such agreement by the relevant financial institution, the
“Foreclosure
Limitations”) (it being understood that a list of Industry Persons, Activist Investors and Restricted Persons shall be set forth
in any issuer agreement entered into at the time of the Permitted Loan or as otherwise agreed between the
Company, the relevant
Stockholder and/or the relevant financial institution(s), as the case may be). Subject to the Foreclosure Limitations, nothing contained in
this Agreement shall prohibit or otherwise restrict the ability of any lender (or its
securities’ affiliate) or collateral agent to foreclose upon, or
accept a Transfer in lieu of foreclosure, and sell, dispose of or otherwise Transfer the Exchange Common Stock, Preferred Stock and/or
shares of Common Stock issued upon
conversion of Preferred Stock (including shares of Common Stock received upon conversion or
redemption of the Preferred Stock following foreclosure or Transfer in lieu of foreclosure on a Permitted Loan) mortgaged, hypothecated
and/or pledged to
secure the obligations of the borrower following an event of default under a Permitted Loan. Subject to the preceding
provisions of clause (v), in the event that any lender or other creditor under a Permitted Loan transaction (including any agent or
trustee on
their behalf) or any Affiliate of the foregoing exercises any rights or remedies in respect of the Exchange Common Stock, Preferred Stock
or the shares of Common Stock issuable or issued upon conversion of the Preferred Stock or any other
collateral for any Permitted Loan,
no lender, creditor, agent or trustee on their behalf or Affiliate of any of the foregoing (other than, for the avoidance of doubt, a Stockholder
or its Affiliates) shall be entitled to any rights or have any
obligations or be subject to any Transfer restrictions or limitations hereunder
except and to the extent for those expressly provided for in this Agreement, or (vi) a Distribution Transaction.

“Fully Participating Stockholder” shall have the meaning set forth in Section 4.2(a).

“Governmental Authority” means any government, political subdivision, governmental, administrative or regulatory entity or body,
department, commission, board, agency or instrumentality, or other legislative, executive or judicial governmental entity, and any court,
tribunal, judicial or arbitral body, in each case whether federal, national, state, county, municipal,
provincial, local, foreign, supranational or
multinational.
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“Hedge” means to make any short sale of, grant any option for the purchase of, or
enter into any hedging or similar transaction with
the same economic effect as a short sale of or the purpose of which is to offset the loss which results from a decline in the market price of,
any Lock-Up
Shares, or otherwise establish or increase, directly or indirectly, a put equivalent position, as defined in Rule 16a-1(h) under
the Exchange Act, or enter into any derivative transactions with linked
financing, with respect to any Lock-Up Shares.

“Indebtedness” of any Person means,
without duplication (i) all indebtedness for borrowed money, (ii) all obligations issued,
undertaken or assumed as the deferred purchase price of property or services, including (without limitation) “capital leases” in
accordance
with GAAP (other than trade payables entered into in the ordinary course of business), (iii) all reimbursement or payment obligations with
respect to letters of credit, surety bonds and other similar instruments, (iv) all obligations
evidenced by notes, bonds, debentures or similar
instruments, including obligations so evidenced incurred in connection with the acquisition of property, assets or businesses, (v) all
indebtedness created or arising under any conditional sale
or other title retention agreement, or incurred as financing, in either case with
respect to any property or assets acquired with the proceeds of such indebtedness (even though the rights and remedies of the seller or
bank under such agreement in
the event of default are limited to repossession or sale of such property), (vi) all monetary obligations under
any leasing or similar arrangement which, in connection with GAAP, consistently applied for the periods covered thereby, is classified as
a
capital lease, (vii) all indebtedness referred to in clauses (i) through (vi) above secured by (or for which the holder of such Indebtedness
has an existing right, contingent or otherwise, to be secured by) any mortgage, deed of trust,
lien, pledge, charge, security interest or other
encumbrance of any nature whatsoever in or upon any property or assets (including accounts and contract rights) with respect to any
asset or property owned by any Person, even though the Person which
owns such assets or property has not assumed or become liable
for the payment of such indebtedness, (with the amount of such indebtedness, in the case where the Person has not assumed or become
liable for the payment of such indebtedness, equal to
the lesser of (x) the outstanding principal amount of such indebtedness and (y) the
fair market value of the assets securing such indebtedness) and (viii) all contingent obligations in respect of indebtedness of others of the
kinds
referred to in clauses (i) through (vii) above. For the avoidance of doubt, the one-time payment described in Section 5(h) of the
Exchange Agreements shall not be considered Indebtedness.

“Independent Director” shall have the meaning set forth in Section 2.1(o).

“Industry Person” means the Persons set forth on Schedule 1 attached hereto.

“Issuer Agreement” shall have the meaning set forth in Section 6.16.

“Junior Stock” shall have the meaning set forth in the Certificate of Designations.

“Law” means any federal, national, state, county, municipal, provincial, local, foreign or multinational law, act, statute,
constitution,
common law, ordinance, code, decree, writ, order, judgment, injunction, rule, regulation, ruling or requirement issued, enacted, adopted,
promulgated, implemented or otherwise put into effect by or under the authority of any
Governmental Authority.

“Legal Proceeding” means any claim, action, charge, lawsuit, litigation, audit, investigation,
arbitration or other similar legal
proceeding brought by or pending before any Governmental Authority, arbitrator or other tribunal.

“Leverage Ratio” means on any date of determination, the ratio of (x) Consolidated Total Net Debt on such date to (y) LTM
Adjusted
EBITDA. Each calculation of the Leverage Ratio hereunder shall be made on a Pro Forma Basis.
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“Liberty Broadband Director” means any director of the Company designated by the
Liberty Broadband Stockholder in accordance
with Section 2.1.

“Liberty Broadband Purchase Agreement”
shall have the meaning set forth in the Recitals.

“Liberty Broadband Stockholder” shall have the meaning set forth in the
Preamble.

“LTM Adjusted EBITDA” means Consolidated EBITDA for the period of four fiscal quarters ending on the last day of the
most recent
fiscal quarter for which financial statements are internally available.

“Marketed Amount” shall have the meaning set
forth in Section 3.3(b)(ii).

“Marketed Transfer” shall have the meaning set forth in
Section 3.1(a).

“Marketing Notice” shall have the meaning set forth in
Section 3.3(b)(ii).

“Marketing Terms” shall have the meaning set forth in
Section 3.3(b)(ii).

“Minimum Patent Terms” shall have the meaning set forth in
Section 6.1(b)(i).

“Minimum Terms” shall have the meaning set forth in
Section 3.3(a)(i).

“Non-Transferring Stockholder” shall have
the meaning set forth in Section 3.3(a)(i).

“Observers” shall have the meaning set forth in
Section 2.3(a).

“Offeree” shall have the meaning set forth in
Section 4.2(a).

“Parity Stock” shall have the meaning set forth in the Certificate of Designations.

“Participating Stockholders” shall have the meaning set forth in Section 4.2(a).

“Patent ROFO Notice” shall have the meaning set forth in Section 6.1(a)(i).

“Patent ROFR Notice” shall have the meaning set forth in Section 6.1(b)(i).

“Patents” shall have the meaning set forth in Section 6.1(a).

“Permitted Loan” means a total return swap or bona fide loan (including a purpose (margin) or non purpose loan) or other financing
arrangement, in each case entered into with a nationally recognized financial institution, including a pledge to such a financial institution to
secure such financing.

“Permitted Transferees” means (i) any Affiliate of a Stockholder, including an affiliated investment fund, co-investment vehicle or
aggregator vehicle (or equivalent) controlled, managed or advised by such Stockholder or an Affiliate of such Stockholder and
(ii) transferees pursuant to Transfers by virtue of laws of
the state of the entity’s organization and the entity’s organizational documents
upon dissolution of the entity.

“Person” means any individual, corporation (including any non-profit corporation), limited
liability company, joint stock company,
general partnership, limited partnership, limited liability partnership, joint venture, estate, trust, firm, Governmental Authority or other
enterprise, association, organization or entity.
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“Preemptive Percentage” shall have the meaning set forth in
Section 4.2(a).

“Preferred Stock” shall have the meaning set forth in the Recitals.

“Preferred Stock Ownership” means, with respect to each of the Stockholders, the number of shares of Preferred Stock (or
Common Stock
issued or issuable in respect of such Preferred Stock) held by such Stockholder as of the Closing Date after giving effect
to the Exchange, in each case as equitably adjusted for any stock split, reverse stock split, combination, recapitalization or
similar event
with respect to the Preferred Stock or Common Stock, as applicable, occurring subsequent to the Closing Date.

“Pro Forma
Basis” means, with respect to any determination of Consolidated EBITDA or the Leverage Ratio hereunder, that the
following transactions in connection therewith shall be deemed to have occurred as of the first day of the applicable period
of
measurement in such determination: (a) income statement items (whether positive or negative) attributable to the property or Person
subject to such specified transaction, (b) any retirement or repayment of Indebtedness, (c) any
Indebtedness incurred, acquired or
assumed by the Company or any of its Subsidiaries in connection therewith and if such Indebtedness has a floating or formula rate, shall
have an implied rate of interest for the applicable period for purposes of
this definition determined by utilizing the rate that is or would be in
effect with respect to such Indebtedness as at the relevant date of determination and (d) such calculation shall be made without regard to
the netting of any cash proceeds
of Indebtedness incurred by the Company or any of its Subsidiaries in connection with such transaction
(but without limiting the pro forma effect of any use of proceeds of such cash proceeds (including the prepayment of Indebtedness with
such cash
proceeds)).

“Purchase Agreements” shall have the meaning set forth in the Recitals.

“Qualified Distribution Transferee” means any Person that meets the following conditions: (a) such Person beneficially owns all
or
substantially all the Voting Stock of the Company owned by the Liberty Broadband Stockholder or such Person directly or indirectly owns a
majority of the equity interests of such Person, (b) at the time of any transfer to it of Voting Stock,
it is an Affiliate of the Liberty Broadband
Stockholder and (c) prior to such transfer, it executes and delivers to the Company a written agreement reasonably satisfactory to the
Company to be bound by and entitled to the benefits of this
Agreement, prospectively, as contemplated by Section 3.5.

“Qualified Stockholders” means any
Stockholder that holds Preferred Stock (or Common Stock issued upon conversion of
Preferred Stock) or Exchange Common Stock who is an “accredited investor” (within the meaning of Rule 501(a) promulgated by the
Securities and Exchange
Commission).

“Qurate Stockholder” shall have the meaning set forth in the Recitals.

“Related Party Transaction” means any transaction between the Company or any of its Subsidiaries, on the one hand, and any
Stockholder or any Person that is known by the Company to be an Affiliate of such Stockholder (excluding the Company or any of its
Subsidiaries), on the other hand, except for (i) any Transfer or issuance of Capital Stock in accordance with
Article III or Section 4.2 or
(ii) (A) any transaction, agreement or arrangement entered into pursuant to the Exchange Agreements, (B) the Charter Commercial
Agreements or any other
transaction, agreement or arrangement expressly contemplated by the Charter Commercial Agreements, the
Exchange, this Agreement or the Exchange Agreements and (C) any renewal or extension of any such transaction, agreement or
arrangement
pursuant to and in accordance with its terms (but expressly excluding any amendment, modification or supplement thereto).
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“Restricted Person” means the Persons set forth on Schedule 2 attached hereto.

“Right of First Refusal” shall have the meaning set forth in Section 3.3.

“ROFR Amount” shall have the meaning set forth in Section 3.3(a)(i).

“SEC” means the United States Securities and Exchange Commission or any successor thereto.

“Selling Stockholder” shall have the meaning set forth in Section 2.1(g).

“Senior Stock” shall have the meaning set forth in the Certificate of Designations.

“Settlement” means that certain order of the U.S. District Court, Southern District of New York, dated February 23, 2018,
related to
the settlement of shareholder derivative litigation against the Company.

“Sold Entity or Business” shall have the
meaning set forth in the definition of “Consolidated EBITDA”.

“Sponsor” shall have the meaning set forth in
Section 6.17.

“Stockholders” shall have the meaning set forth in the Preamble; provided that
“Stockholder” shall also mean, if any such Person
shall have Transferred any of its shares of Preferred Stock or Common Stock to any of its Permitted Transferees (or any Permitted
Transferee has acquired any Capital Stock pursuant to
Section 3.3(e) or Section 4.2(g)), such Person and its Permitted Transferees, taken
together, and any right, obligation or action that may be exercised or taken at the election of such Person may
be taken at the election of
such Person and its Permitted Transferees.

“Stockholders Agreement” shall have the meaning set forth
in the Recitals.

“Subject Patent Transaction” shall have the meaning set forth in Section 6.1(b).

“Subject Transaction” shall have the meaning set forth in Section 3.3(a).

“Subscription Agreements” shall have the meaning set forth in the Recitals.

“Subsidiary” means, with respect to any Person, any corporation of which a majority of the total voting power of shares of stock
entitled to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly, by such
Person or one or more of the other Subsidiaries of such Person or a combination thereof or any
partnership, association or other business
entity of which a majority of the partnership or other similar ownership interest is at the time owned or controlled, directly or indirectly, by
such Person or one or more Subsidiaries of such Person or a
combination thereof. For purposes of this definition, a Person is deemed to
have a majority ownership interest in a partnership, association or other business entity if such Person is allocated a majority of the gains
or losses of such partnership,
association or other business entity or is or controls the managing director, managing member or general (or
equivalent) partner of such partnership, association or other business entity.

“Transfer” means, collectively, (i) transfer, sell, hypothecate, pledge, grant any option to purchase or otherwise dispose of
any
shares of Exchange Common Stock or Preferred Stock issued to a Stockholder in the Exchange or acquired from another Stockholder,
including any shares of Common Stock issued or issuable upon conversion of any shares of Preferred Stock in
accordance with the
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Certificate of Designations (“Lock-Up Shares”), (ii) enter into any swap or other arrangement that transfers to another, in whole or in
part,
any of the economic consequences of ownership of any of, or Hedge, such Lock-Up Shares, whether any such transaction is to be settled
by delivery of such securities, or otherwise, other than any entry
into a cash-settled Hedge, and (iii) publicly announce any intention to
effect any transaction specified in clause (i) or (ii).

“Transfer Notice” shall have the meaning set forth in Section 3.3(a)(i).

“Transferring Stockholder” shall have the meaning set forth in Section 3.3(a)(i).

“Unaffiliated Director” shall mean a director that is not (i) a Charter Director, a Liberty Broadband Director, a Cerberus
Director or
an Additional Director or (ii) for so long as the Charter Stockholder, the Liberty Broadband Stockholder or the Cerberus Stockholder has
the ability to designate at least one director pursuant to this Agreement, an individual who is
an Affiliate of such Charter Stockholder,
Liberty Broadband Stockholder or Cerberus Stockholder.

“Voting Stock” means
(i) with respect to the Company, the Common Stock, the Preferred Stock and any other Capital Stock of the
Company having the right to vote generally in any election of directors of the Board and (ii) with respect to any other Person, all
Capital
Stock of such Person having the right to vote generally in any election of directors of the board of directors of such Person or other similar
governing body.

ARTICLE II
GOVERNANCE AND VOTING
MATTERS

Section 2.1 Designees.

(a) The Company shall take all necessary action to ensure that, immediately after the Closing Date, (i) the size of the Board shall be
set at seven
(7) directors and shall initially consist of the following seven (7) directors: [        ] (the “Initial Directors”), (ii) the audit
committee of the Board shall initially consist of the
following directors: [        ], (iii) the compensation committee of the Board shall
initially consist of the following directors: [        ], (iv) the nominating and governance committee of the
Board shall initially consist of the
following directors: [        ], and (v) [        ] shall serve as the Chair of the Board. Of the Initial Directors, [        ] is
deemed to be
the Charter Director, [        ] is deemed to be the Liberty Broadband Director, [        ] is deemed to be the Cerberus Director,
[        ] is deemed to
be the Additional Director and [        ], [        ] and [        ] are deemed to be Unaffiliated Directors.
From and after the Closing Date, the rights of the
Stockholders to designate directors to the Board and its committees shall be as set forth
in the remainder of this Section 2.1.

(b) Until such time as the Charter Stockholder beneficially owns Voting Stock representing less than 7.5% of the outstanding shares
of Common Stock (on
an as-converted basis), the Company will take all necessary action (to the extent not prohibited by applicable law)
to cause the Board to nominate for election at each annual or special meeting of stockholders
at which directors are to be elected that
number of individuals designated by the Charter Stockholder that, if elected, would result in one (1) Charter Director serving on the Board
and shall support the Charter Director for election in a
manner no less rigorous and favorable than the manner in which the Company
supports the other nominees, and, if any such individual is not so elected, cause such individual to be promptly appointed as a director.

(c) Until such time as the Liberty Broadband Stockholder beneficially owns Voting Stock representing less than 7.5% of the
outstanding shares of Common
Stock (on an as-converted basis),
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the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to nominate for election at
each annual or special meeting of stockholders at which
directors are to be elected that number of individuals designated by the Liberty
Broadband Stockholder that, if elected, would result in one (1) Liberty Broadband Director serving on the Board and shall support the
Liberty Broadband Director
for election in a manner no less rigorous and favorable than the manner in which the Company supports the
other nominees, and, if such individual is not so elected, cause such individual to be promptly appointed as a director.

(d) Until such time as the Cerberus Stockholder beneficially owns Voting Stock representing less than 7.5% of the outstanding
shares of Common Stock (on
an as-converted basis), the Company will take all necessary action (to the extent not prohibited by
applicable law) to cause the Board to nominate for election at each annual or special meeting of stockholders
at which directors are to be
elected that number of individuals designated by the Cerberus Stockholder that, if elected, would result in one (1) Cerberus Director
serving on the Board and shall support the Cerberus Director for election in a
manner no less rigorous and favorable than the manner in
which the Company supports the other nominees, and, if such individual is not so elected, cause such individual to be promptly appointed
as a director.

(e) Until such time as the Charter Stockholder, the Liberty Broadband Stockholder and the Cerberus Stockholder beneficially own
Voting Stock
representing (in aggregate) less than 22.5% of the outstanding shares of Common Stock (on an as-converted basis), the
Company will take all necessary action (to the extent not prohibited by applicable law) to
cause the Board to nominate for election at each
annual or special meeting of stockholders at which directors are to be elected that number of individuals nominated by the Charter
Stockholder, the Liberty Broadband Stockholder and the Cerberus
Stockholder (or to the extent that any such Stockholder no longer owns
Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis), only such Stockholders
that
continue to own Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis)) that,
if elected, would result in one (1) Additional Director serving on the
Board and shall support the Additional Director for election in a manner
no less rigorous and favorable than the manner in which the Company supports the other nominees.

(f) Following the Closing Date, the Company shall not increase or decrease the size of the Board without the prior approval of a
majority of the
Unaffiliated Directors serving on the Board as of such time. The Company shall take all necessary action (to the extent not
prohibited by applicable law) to cause the Board to (A) appoint or nominate an Unaffiliated Director for election to
fill any vacancy created
by (i) the death, disability, resignation or removal of an Unaffiliated Director or (ii) an increase in the size of the Board and (B) maintain a
percentage of Unaffiliated Directors serving on the Board that
is no less than the percentage of Unaffiliated Directors serving on the Board
as of the Closing Date.

(g) Notwithstanding the foregoing, if
any Stockholder (the “Buying Stockholder”) acquires 100% of one of the other Stockholder’s
(the “Selling Stockholder”) Preferred Stock Ownership and Exchange Common Stock Ownership (including pursuant to
the exercise of a
Right of First Refusal), the Selling Stockholder shall take all necessary action to cause the Director designated by the Selling Stockholder
to resign from the Board immediately upon the closing of such acquisition, and the Company
shall, as promptly as is reasonably
practicable, take all necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint one (1) additional
Person designated by the Buying Stockholder to fill such newly created
vacancy and thereafter, until such time as the Buying Stockholder
beneficially owns a number of shares of Voting Stock (disregarding the shares of Voting Stock beneficially owned by the Buying
Stockholder immediately prior to such transaction)
representing less than 7.5% of the outstanding shares of Common Stock (on an
as-converted basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board
to
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nominate for election at each annual or special meeting of stockholders at which directors are to be elected that number of individuals
designated by the Buying Stockholder that, if elected,
would result in one (1) additional Director designated by the Buying Stockholder
serving on the Board and, if any such individual is not so elected, cause such individual to be promptly appointed as a director.

(h) Notwithstanding anything to the contrary contained elsewhere herein, in no event shall a Stockholder be entitled to designate or
nominate a number
of directors to the Board that would constitute a majority of the Board pursuant to this Section 2.1.

(i) Subject to
compliance with applicable laws, stock exchange regulations and the Settlement, for so long as the Charter
Stockholder beneficially owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint (i) the
Charter Director to serve on the compensation committee of
the Board and (ii) the Charter Director to serve on the nominating and
governance committee of the Board.

(j) Subject to compliance with
applicable laws, stock exchange regulations and the Settlement, for so long as the Liberty Broadband
Stockholder beneficially owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint (i) the
Liberty Broadband Director to serve on the compensation
committee of the Board and (ii) the Liberty Broadband Director to serve on the
nominating and governance committee of the Board.

(k) Subject
to compliance with applicable laws, stock exchange regulations and the Settlement, for so long as the Cerberus
Stockholder beneficially owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint (i) the
Cerberus Director to serve on the compensation committee of
the Board and (ii) the Cerberus Director to serve on the nominating and
governance committee of the Board.

(l) Subject to compliance with
applicable laws, stock exchange regulations and the Settlement, for so long as the Charter
Stockholder, the Liberty Broadband Stockholder and the Cerberus Stockholder beneficially own Voting Stock representing (in aggregate)
at least 22.5% of the
outstanding shares of Common Stock (on an as-converted basis), the Company will take all necessary action (to the
extent not prohibited by applicable law) to cause the Board to designate the Additional
Director as the Chair of the Board unless otherwise
agreed.

(m) In the event that any Stockholder has nominated fewer than the total number of
designees that the Stockholder shall be entitled
to nominate to the Board pursuant to this Section 2.1, then such Stockholder shall have the right, at any time and from time to time, to
nominate such additional designee(s)
to which it is entitled, in which case, the Company shall, as promptly as is reasonably practicable,
take all necessary action (to the extent not prohibited by applicable law) to cause the Board to (x) increase the size of the Board as
required
to enable such Stockholder to so nominate such additional designee(s), and (y) appoint such additional designees nominated by
such Stockholder to fill such newly created vacancy or vacancies, as applicable.

(n) The Charter Stockholder may cause the Charter Director to resign (with or without cause) from time to time and at any time upon
notice to the
Company, the Liberty Broadband Stockholder may cause the Liberty Broadband Director to resign (with or without cause)
from time to time and at any time upon notice to the Company, and the Cerberus Director may cause the Cerberus Director to resign
(with
or without cause) from time to time and at any time upon notice to the Company.
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(o) In the event that a vacancy is created on the Board by the death, disability, resignation or
removal of a Director, the relevant
Stockholder that designated such Director shall be entitled to designate an individual to fill the vacancy so long as (i) the total number of
such Stockholder’s Directors serving on the Board
immediately following the filling of such vacancy will not exceed the total number of
Persons such Stockholder is entitled to designate pursuant to this Section 2.1 on the date of such replacement designation and
(ii) the
replacement designee (A) will, if the departing Director being replaced qualified as independent within the meaning of Nasdaq Rule
5605(a) as of his or her departure (an “Independent Director”), qualify as an
Independent Director and (B) does not serve on the board of
directors or as an officer of an Industry Person. The Company shall, as promptly as is reasonably practicable, take all necessary action (to
the extent not prohibited by applicable
law) to cause such replacement designee to become a member of the Board.

(p) The Company agrees to take all necessary action (to the extent not
prohibited by applicable law) to cause the Board to include in
the slate of nominees recommended by the Board for election at any meeting of stockholders called for the purpose of electing directors
each individual designated by a Stockholder
pursuant to this Section 2.1 (to the extent that directors of such nominee’s class are to be
elected at such meeting for so long as the Board is classified) and to nominate and recommend each such individual to be
elected as a
director as provided herein, and to solicit proxies or consents in favor thereof. The Company is entitled to identify such individual(s) as
Charter Director, Liberty Broadband Director, Cerberus Director or Additional Director, as
applicable, pursuant to this Agreement. The
Company shall support each Charter Director, Liberty Broadband Director, Cerberus Director and Additional Director for election in a
manner no less rigorous and favorable than the manner in which the
Company supports the other nominees.

(q) [Reserved.]

(r) For so long as a Stockholder beneficially owns Voting Stock representing at least 5% of the outstanding shares of Common Stock
on an as-converted basis, each Stockholder agrees to vote, or provide a written consent or proxy with respect to, its Voting Stock, and to
cause such Stockholder’s Permitted Transferees that become a party to this
Agreement to vote, or provide a written consent or proxy with
respect to, their Voting Stock, in each case in a neutral manner, in the election of any directors nominated by the Board, other than
pursuant to any Stockholder’s right to
designate or nominate such Director pursuant to the terms of this Agreement. In addition to the
foregoing, each Stockholder agrees to vote, or provide a written consent or proxy with respect to, any issued and outstanding shares of
Common Stock and
Preferred Stock held by such Stockholder (or with respect to which such Stockholder has the power to vote) that
represent voting power in excess of 49.99% of the total voting power of the Company in a neutral manner on all matters upon which such
Stockholder is entitled to vote such shares of Common Stock and Preferred Stock. A “neutral manner” means in the same proportion as
all other outstanding Common Stock of the Company (excluding any and all shares of Common Stock
beneficially owned, directly or
indirectly, by the Stockholders and their respective Permitted Transferees that become parties to this Agreement) voted on the relevant
matters. Notwithstanding the foregoing, if a Stockholder has exhausted all
commercially reasonable efforts to vote any issued and
outstanding shares of Common Stock held by such Stockholder (or with respect to which such Stockholder has the power to vote) in a
neutral manner in accordance with this Agreement but is unable
to cast such vote neutrally, then instead of voting neutrally with respect
thereto, such Stockholder shall be permitted to abstain from casting votes with respect to such shares of Common Stock on the relevant
matter or matters (provided, for
the avoidance of doubt, that such Stockholder shall still be required to vote, or provide a written consent or
proxy with respect to, its other Voting Stock in a neutral manner in accordance with this Agreement). For so long as this
Section 2.1(r)
applies to a Stockholder or its Permitted Transferee, each such Stockholder and Permitted Transferee shall be deemed to irrevocably
appoint as its proxy and attorney-in-fact, the Chief Executive Officer, the Chief Financial Officer and the General Counsel of the Company,
each of them individually, with
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full power of substitution and resubstitution, to consent to or vote any shares of Voting Stock held by them in accordance with this
Section 2.1(r). Moreover, upon the
acquisition of shares of Preferred Stock, each Stockholder and Permitted Transferee shall be deemed
to irrevocably appoint as its proxy and attorney-in-fact, the Chief
Executive Officer, the Chief Financial Officer and the General Counsel of
the Company, each of them individually, with full power of substitution and resubstitution, to consent to or vote any shares of Preferred
Stock held by them in excess of the
Voting Threshold (as defined in the Certificate of Designations) with respect to any matters that must
be voted in a neutral manner under the Certificate of Designations. Each Stockholder and Permitted Transferee intends for any proxy
described in
this section to be irrevocable and unconditional and coupled with an interest and will take such further action or execute such
other instruments as may be reasonably necessary to effect the intent of such proxy, and hereby revokes any proxy
previously granted
with respect hereto.

(s) To the extent any Charter Director, Liberty Broadband Director, Cerberus Director or the Additional
Director is subject to a code of
conduct by virtue of their service as a member of the Board, no such code of conduct shall (i) restrict any transfer of securities by the
Stockholder designating such Director or its Affiliates (other than with
respect to the Charter Director, Liberty Broadband Director,
Cerberus Director or Additional Director, solely in his or her individual capacity) except as provided herein or as required by applicable law,
(ii) impose confidentiality obligations
on any such Director that would limit the ability of such Director to share information with the
Stockholder designating such Director, (iii) impose any share ownership requirements for such Director or (iv) impose any additional
obligations on the Stockholder designating such Director that would, in the case of clauses (i), (ii) and (iv), contravene or limit the rights of
any Stockholder under this Agreement, the Certificate of Designations, the Exchange Agreements or any
other document or agreement
contemplated hereby or thereby, except as required by applicable laws, stock exchange regulations, background check policies or the
Settlement with respect to restrictions on overboarding and requirements for interviews
and a related party transactions policy and
hedging and pledging policy. Notwithstanding anything in this Section 2.1(s) or Section 2.2 to the contrary, any equity securities or other
equity-based
compensation to which any Charter Director, Liberty Broadband Director or Cerberus Director is entitled in such Director’s
capacity as a director of the Company may be (from issuance) Transferred by such Director to the Stockholder designating
such Director
or any Affiliate of such Stockholder, and the Company shall take all actions necessary to permit such Transfer.

(t) If there is any
event, transaction or circumstance that may result in any Stockholder, its Affiliates and/or the Director designated by
such Stockholder being deemed to have made a disposition or acquisition of equity securities of the Company or derivatives
thereof, to or
from the Company, respectively, for purposes of Section 16 of the Exchange Act, and if such Director is serving on the Board at such time
or has served on the Board at any time during the six (6) months preceding such event,
transaction or circumstance, then if necessary in
order to effectuate the exemptions described in this Section 2.1(t), (i) the Board or a committee thereof composed solely of two or more
“non-employee directors” as defined in Rule 16b-3 of the Exchange Act will, subject to the exercise of such directors’ fiduciary duties,
pre-approve such disposition or acquisition of equity securities of the Company or derivatives thereof, to or from the Company,
respectively, for the express purpose of exempting the interests of such Stockholder,
its Affiliates and the Director designated by such
Stockholder (for the Stockholder and/or its Affiliates, to the extent such persons may be deemed to be “directors by deputization”) in such
transaction from Section 16(b) of the
Exchange Act pursuant to Rule 16b-3 thereunder or (ii) if the transaction involves (A) a merger or
consolidation to which the Company is a party and the Capital Stock is, in whole or in part,
converted into or exchanged for equity
securities of a different issuer, (B) a potential acquisition or deemed acquisition, or disposition or deemed disposition, by a Stockholder, its
Affiliates, and/or the Director designated by such
Stockholder of equity securities of such other issuer or derivatives thereof and (C) an
Affiliate or other designee of such Stockholder or its Affiliates will serve on the board of directors (or its equivalent) of such other issuer
pursuant to
the terms of an agreement to which the Company is a party (or if the Stockholder notifies the Company of
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such service a reasonable time in advance of the closing of such transactions), the Company shall require that such other issuer
preapprove any such acquisitions of equity securities or
derivatives thereof for the express purpose of exempting the interests of such
Stockholder, its Affiliates and the Director designated by such Stockholder (for the Stockholder and/or its Affiliates, to the extent such
persons may be deemed to be
“directors by deputization” of such other issuer) in such transactions from Section 16(b) of the Exchange
Act pursuant to Rule 16b-3 thereunder.

Section 2.2 Director Compensation; Indemnification.

(a) Unless otherwise approved by the Board, including each of the Charter Director, the Liberty Broadband Director and the Cerberus
Director, each of
the Charter Director, the Liberty Broadband Director, the Cerberus Director and the Additional Director shall be entitled to
receive the same amount and type of compensation that the other non-employee
directors receive in consideration for their service on the
Board and any committees thereof.

(b) The Company shall indemnify the Directors and
provide such Directors with director and officer insurance to the same extent as it
indemnifies and provides such insurance to other members of the Board, pursuant to the Certificate of Incorporation, the DGCL or
otherwise. The Company acknowledges
and agrees that it (i) is the indemnitor of first resort (i.e., its obligations to the Directors are
primary and any obligation of the Stockholder or its Affiliates to advance expenses or to provide indemnification for the same expenses or
liabilities incurred by Directors designated by such Stockholder are secondary) and (ii) shall be required to advance the amount of
expenses incurred by Directors and shall be liable for the amount of all expenses and liabilities incurred by a
Director, in each case to the
same extent as it advances expenses and is liable for expenses and liabilities incurred by the other members of the Board, pursuant to the
Certificate of Incorporation, the DGCL or otherwise, without regard to any
rights that a Director may have against any Stockholder or its
Affiliates.

(c) Each Stockholder and the Company hereby agree, notwithstanding
anything to the contrary in any other agreement or at law or in
equity, that, to the maximum extent permitted by law, when such Stockholder or any of its Permitted Transferees takes any action under
this Agreement to give or withhold their consent,
such Persons shall have no duty (fiduciary or other) to consider the interests of the
Company or the other stockholders of the Company and may act exclusively in their own interest; provided, however, that the foregoing
shall in no way
affect the obligations of the parties hereto to comply with the provisions of this Agreement.

Section 2.3
Observers.

(a) For so long as a Stockholder beneficially owns Voting Stock representing at least 5% of the outstanding shares of
Common Stock
(on an as-converted basis), such Stockholder shall be entitled to appoint one individual to attend and observe meetings of the Board or
any committee thereof in a
non-voting capacity (such individuals, “Observers”). The Observers will be permitted (i) to attend and
participate at each meeting of the Board or any committee of which the
Stockholder’s Director is a member, and (ii) to receive notice of
each meeting of the Board and such committee, each written consent in lieu of a meeting and copies of any materials delivered to the
Directors in connection therewith at
the same time and in the same manner that such notice and such materials are provided to the
Directors. Under no circumstances shall any Observers be counted for purposes of voting, quorum or any other reason or be considered a
Director. Each
Observer shall agree to maintain the confidentiality of all non-public information and proceedings of the Board pursuant to
the terms and conditions of a confidentiality agreement in the form attached hereto
as Exhibit A. Notwithstanding any rights to be granted
or provided to the Observers hereunder, the Company may exclude an Observer from access to any Board or committee materials or
information or meeting or portion thereof or written consent
if the Board or applicable committee determines, in good faith, that including
such Observer in
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discussions relating to such determination (but not requiring the affirmative vote of such Observer) and/or that such access would
reasonably be expected to (i) adversely affect the
attorney-client privilege between the Company, the Board or any committee thereof and
such Person’s counsel, (ii) result in a conflict of interest with the Company (other than a conflict of interest with respect to the relevant
Stockholder’s ownership interest in the Company or rights under the documents entered into in connection with the Exchange) or
(iii) cause the Board (or such committee) to breach its fiduciary duties; provided, that such exclusion
shall be limited to the portion of the
Board or committee material or information and/or meeting or written consent that is the basis for such exclusion and shall not extend to
any portion of the Board or committee material or information and/or
meeting or written consent that does not involve or pertain to such
exclusion; provided that the Board shall treat all similarly situated Observers equally such that no Observer shall be excluded unless all
other Observers whose participation
in such meeting of the Board, or portions thereof, or receipt of such information, or portions thereof,
would result in a similar concern are also excluded. The decision of the Board (or such committee) shall be final and binding on the parties
hereto, and each Stockholder hereby waives any objection to such decision and agrees to cause its applicable Observer to not interpose
any objection to any such decision. The Observers will not be entitled to compensation from the Company.

(b) Any Observer appointed by the Charter Stockholder may be removed (with or without cause) from time to time and at any time by
the Charter
Stockholder upon notice to the Company, any Observer appointed by the Liberty Broadband Stockholder may be removed
(with or without cause) from time to time and at any time by the Liberty Broadband Stockholder upon notice to the Company, and any
Observer appointed by the Cerberus Stockholder may be removed (with or without cause) from time to time and at any time by the
Cerberus Stockholder upon notice to the Company.

Section 2.4 Intentionally Omitted.

Section 2.5 Restriction on Other Agreements. The Stockholders shall not, directly or indirectly, grant any proxy
or enter into or
agree to be bound by any voting trust, agreement or arrangement of any kind with respect to their shares of Voting Stock if and to the
extent the terms thereof conflict with the provisions of this Agreement (whether or not such
proxy, voting trust, agreement or agreements
are with other holders of shares of Common Stock or Preferred Stock that are not parties to this Agreement or otherwise).

ARTICLE III
OWNERSHIP AND TRANSFER OF
STOCK

Section 3.1 Restrictions on Transfer.

(a) Subject to the exceptions set forth below, each Stockholder agrees not to, without the prior consent of a majority of the
Unaffiliated Directors,
directly or indirectly, Transfer (i) any shares of Exchange Common Stock for a period of six (6) months following the
Closing Date or (ii) any shares of Common Stock issued upon conversion of the Preferred Stock in accordance with the
Certificate of
Designations (other than shares of Common Stock issued pursuant to a Mandatory Conversion (as defined in the Certificate of
Designations), for which no such restriction shall apply) for a period of six (6) months following the
applicable Conversion Date (as defined
in the Certificate of Designations), in each case, unless the per share price paid in connection with such Transfer equals or exceeds
$12.50, as equitably adjusted for any stock split, reverse stock split,
combination, recapitalization or similar event with respect to Common
Stock occurring subsequent to the Closing Date.

(b) Subject to the exceptions
set forth below, each Stockholder agrees not to, without the prior consent of the Board (excluding any
Directors designated or nominated by the Stockholder seeking a
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Transfer), directly or indirectly, Transfer any Lock-Up Shares to an Activist Investor, to an Industry Person or to a Restricted Person, in
each case, to
the extent that the identity of the transaction counterparty can be reasonably ascertained and such Person meets the
applicable definition thereof to such Stockholder’s knowledge after reasonable inquiry (excluding (x) any block trade in
which a broker-
dealer will attempt to sell the shares to a third-party as agent or other similar transactions with a financial intermediary, (y) any Transfers
into the public market pursuant to a bona fide, broadly distributed underwritten
public offering or (z) Transfers through a bona fide sale to
the public, which is not directed at a particular transferee, without registration effectuated pursuant to Rule 144 under the Securities Act
(such transactions in clauses
(x) through (z), a “Marketed Transfer”)); provided, that the provisions of the foregoing clause shall not apply
in connection with a Transfer of shares of Exchange Common Stock, Preferred Stock or Common Stock issued
upon conversion of the
Preferred Stock in connection with any foreclosure or exercise of remedies under a Permitted Loan in which case only the Foreclosure
Limitations shall be applicable. If the Board consents to a Transfer by one Stockholder
pursuant to this Section 3.1(b), it shall treat
requests for Transfers by other Stockholders in an equivalent manner such that it shall not unreasonably withhold its consent to any
substantially similar Transfer by any such
other Stockholder.

(c) Any attempt to Transfer in violation of the terms of this Agreement shall be null and void ab initio and no right, title or
interest
therein or thereto shall be transferred to the purported transferee. The Company will not give, and will not permit the Company’s transfer
agent to give, any effect to such attempted Transfer on its records.

(d) Subject to Section 6.16, each certificate and/or book-entry interest representing shares of Exchange Common Stock,
Preferred
Stock, or Common Stock issuable upon conversion of shares of Preferred Stock in accordance with the Certificate of Designations, held
by any Stockholder (or its Permitted Transferees) will bear a legend in substantially the following form:

“The securities represented by this certificate have not been registered under the United States Securities Act of 1933, as amended
(the
“Act”), or applicable state securities laws and may not be transferred, sold or otherwise disposed of except while a registration
statement relating thereto is in effect under the Act and applicable state securities laws or pursuant to
an exemption from registration
under such act or such laws. The securities represented by this certificate are subject to transfer restrictions set forth in the Second
Amended and Restated Stockholders Agreement, dated as of [•], as it may be
amended from time to time by and among comScore,
Inc. (the “Company”), Charter Communications Holding Company, LLC, Liberty Broadband Corporation, and Pine Investor, LLC (the
“Second Amended and Restated Stockholders
Agreement”). The Second Amended and Restated Stockholders Agreement contains,
among other things, restrictions on the Transfer of the securities of the Company and other restrictions on the actions by certain
stockholders of the Company
relating to the Company and/or its securities. A copy of the Second Amended and Restated
Stockholders Agreement is available upon request from the Company.”

(e) Notwithstanding anything to the contrary herein, the restrictions set forth in Section 3.1(a) and
Section 3.1(b) shall not apply to
the following:

(i) Excluded Transfers;

(ii) Transfers to the Company, subject to Section 4.1(e); or

(iii) Transfers after commencement by the Company or a significant subsidiary (as such term is defined in Rule
12b-2 under the
Exchange Act) of the Company (other than Rentrak, LLC, formerly Rentrak Corporation) of bankruptcy, insolvency or other similar
proceedings;
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provided, that, in the case of Transfers to Permitted Transferees, such Permitted Transferees (if not already a
party hereto), must agree in
writing to be bound by this Agreement (in a customary form and substance reasonably satisfactory to the Company).

Section 3.2 Standstill. Each Stockholder agrees that, until such time that such Stockholder beneficially owns
Voting Stock
representing less than 5% of the outstanding shares of Common Stock (on an as-converted basis), none of it or its Affiliates will, directly or
indirectly, do any of the following unless requested
or approved in advance in writing by the Company:

(a) [Reserved.]

(b) acquire, directly or indirectly, by purchase or otherwise, any securities or direct or indirect rights or options to acquire any shares
of Preferred
Stock or Common Stock (including any derivative securities or contracts or instruments in any way related thereto) of the
Company such that after such acquisition the Stockholder and its Affiliates or any direct or indirect parent of such
Stockholder would
beneficially own more than 49.99% of the outstanding shares of Common Stock (on an as-converted basis); provided that the foregoing
restriction in this
Section 3.2(b) shall not apply to any acquisition (i) pursuant to Section 4.2 (Preemptive Rights) of this Agreement or any
Stockholder’s exercise of its Right of First Refusal in
connection with a Transfer that is permitted by Section 3.1 or (ii) that is the result of
operation of Section 10 (Anti-Dilution Adjustments) of the Certificate of Designations;

(c) make, or in any way participate in, directly or indirectly, any “solicitation” of “proxies” (within the
meaning of Rule 14a-1 under
the Exchange Act) to vote any Voting Stock of the Company or its subsidiaries, or call or seek to call a meeting of the Company’s
stockholders or initiate any stockholder
proposal for action by the Company’s stockholders or seek the removal of any director from the
Board of the Company (other than pursuant to Article II of this Agreement);

(d) make any public announcement with respect to, or submit a proposal for, or offer of (with or without conditions) any merger,
consolidation, business
combination, tender or exchange offer, restructuring, recapitalization or other extraordinary transaction of or
involving the Company or any of its subsidiaries or their securities or assets (except (i) any nonpublic proposal to the Board that
would not
require the Company, such Stockholder or any other Person to make any public announcement or other disclosure with respect thereto or
(ii) any public disclosure in any filings by the Stockholder or its Affiliates with the SEC to the
extent required by applicable law or stock
exchange rules);

(e) form, join or in any way participate in a “group” (as defined in
Section 13(d)(3) of the Exchange Act) in connection with any
Voting Stock of the Company or its subsidiaries, including with any other Stockholder or any of its Affiliates; provided that taking any action
as required by this Agreement
shall not constitute a violation of this Section 3.2(e); provided further that the foregoing restriction in this
Section 3.2(e) shall not apply to any action taken in connection with the
previously announced merger of Charter Communications, Inc.
and the Liberty Broadband Stockholder and shall not apply upon completion of such merger;

(f) take any action that would reasonably be expected to cause or require of the Company to make a public announcement regarding
any actions prohibited
by this Section 3.2;

(g) contest the validity or enforceability of this Section 3.2; or

(h) enter into any arrangements, understandings or agreements (whether written or oral) with, or advise, assist or encourage, any
other persons to do
any of the foregoing;

provided, however, that nothing contained in this Section 3.2 shall limit, restrict or prohibit (i) any
confidential, non-public discussions with
or communications or proposals to management or the Board
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by the Stockholder, its Affiliates or representatives related to any of the foregoing, (ii) a Stockholder’s ability to vote, Transfer, convert,
exercise its rights under
Section 4.2 (Preemptive Rights) or Section 3.3 (Right of First Refusal) or otherwise exercise rights with respect to
its Common Stock or Preferred Stock in accordance with the terms and conditions
of this Agreement and the Certificate of Designations or
(iii) the ability of any Director to vote or otherwise exercise his or her duties or otherwise act in his or her capacity as a member of the
Board; provided, further, that, for the
avoidance of doubt, any shares of Preferred Stock and Common Stock held by a Stockholder or its
Permitted Transferee shall be subject to the terms and restrictions set forth in this Agreement and the Certificate of Designations, including
the
limitations on voting set forth in Section 12 of the Certificate of Designations.

Notwithstanding the foregoing, the restrictions set forth in this
Section 3.2 shall not apply if any of the following occurs (provided, that, in
the event any matter described in clauses (a) or (b) of this paragraph has occurred and resulted in the restrictions imposed under
this
Section 3.2 ceasing to apply to a Stockholder, then, in the event the transaction related to such matter has not occurred within twelve
(12) months of the date on which the Stockholder was released from such
restrictions, then so long as such transaction is not being
actively pursued at such time, the restrictions set forth in this Section 3.2 shall thereafter resume and continue to apply in accordance with
their terms
(provided that such restrictions shall not resume and continue to apply if such Stockholder has publicly taken any tangible
steps with respect to any action or matter that would be prohibited by this Section 3.2 and
such Stockholder is at that time continuing to
pursue such action or matter, in which case such restrictions shall resume and continue to apply following such time as such Stockholder
has ceased to pursue such action or matter)): (a) in the event
the Company enters into a definitive agreement for a merger, consolidation
or other business combination transaction as a result of which the stockholders of the Company would own (including, but not limited to,
beneficial ownership) Voting Stock of
the resulting corporation having 50% or less of the votes that may be cast generally in an election of
directors if all outstanding Voting Stock were present and voted at a meeting held for such purpose; or (b) in the event that a tender offer
or exchange offer for at least 50.1% of the Capital Stock of the Company is commenced by a third person (and not involving any breach,
by a Stockholder, of this Section 3.2), which tender offer or exchange offer, if
consummated, would result in a Change of Control, and
either (1) the directors (excluding any Directors) recommend that the stockholders of the Company tender their shares in response to such
offer or do not recommend against the tender offer
or exchange offer within ten (10) business days after the commencement thereof or
such longer period as shall then be permitted under U.S. federal securities laws or (2) the directors (excluding any Directors) later publicly
recommend that
the stockholders of the Company tender their shares in response to such offer.

Notwithstanding the foregoing, solely with respect to the Liberty Broadband
Stockholder, references in this Section 3.2 to Affiliates shall
mean Affiliates acting at the direction of or in concert with the Liberty Broadband Stockholder or any of its Permitted Transferees and any
of the foregoing
Persons’ respective Subsidiaries.

Section 3.3 Right of First Refusal.

Subject to applicable securities laws and to the terms and conditions specified in this Section 3.3 and the other restrictions
set forth
in this Agreement, each Stockholder, on behalf of itself and its controlled Affiliates, hereby grants to each other Stockholder a right of first
refusal as set forth below (the “Right of First Refusal”) to purchase
shares of Preferred Stock or Common Stock; provided, that,
notwithstanding anything herein to the contrary, the Right of First Refusal shall not be granted in respect of Cash-settled Exchangeables
and Equity Linked Financings.

(a) From and after the Closing Date, no Stockholder or its controlled Affiliate shall, directly or indirectly through Transferring
ownership interest of
a controlled Affiliate thereof, Transfer any shares
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of Preferred Stock or Common Stock to another Person (other than Excluded Transfers and any Marketed Transfers) (each, a “Subject
Transaction”) except in accordance with the
following provisions:

(i) If, at any time, a Stockholder (the “Transferring Stockholder”) receives a written offer (including
from another Stockholder)
for a Subject Transaction that the Transferring Stockholder desires to accept, the Transferring Stockholder shall, within three (3) business
days following receipt of such offer, deliver, together with a copy of such
offer, a written notice (the “Transfer Notice”) to each of the other
Stockholders (whether or not a party to the proposed Transfer) (together with each such Stockholder’s Permitted Transferees, a
“Non-Transferring Stockholder”) stating (A) its bona fide intention to Transfer such shares of Preferred Stock and/or Common Stock
pursuant to such Subject Transaction, (B) the identity of all
proposed parties to such Subject Transaction, (C) the number of such shares
of Preferred Stock or Common Stock to be Transferred pursuant to such Subject Transaction (the “ROFR Amount”), and (D) the proposed
purchase
price, which must be payable in cash, and the terms and conditions of the written offer, upon which the Transferring Stockholder
proposes to Transfer such shares of Preferred Stock and/or Common Stock (including the proposed date of the closing of
the Subject
Transaction, which shall in no event be less than forty-five (45) business days from the date of the Transfer Notice) (clauses (B) through
(D), collectively, the “Minimum Terms”). The Transfer Notice shall
constitute the Transferring Stockholder’s irrevocable, binding offer to
Transfer such shares of Preferred Stock or Common Stock to the Non-Transferring Stockholders (as between the Non-Transferring
Stockholders, pro rata based on their relative beneficial ownership of the Voting Stock at such time) pursuant to the Minimum Terms.

(ii) Within thirty-five (35) business days after receipt of the Transfer Notice, each of the
Non-Transferring Stockholders may
elect to purchase any portion or all of its pro rata portion of the ROFR Amount at the price and on the terms and conditions specified in the
Transfer Notice. In the event
that either of the Non-Transferring Stockholders does not elect to purchase its entire pro rata portion of the
ROFR Amount within thirty-five (35) business days after the receipt of the Transfer Notice,
the Transferring Stockholder shall notify the
other Non-Transferring Stockholder of such election, and such other Non-Transferring Stockholder shall have ten
(10) business days after
its receipt of such notice to purchase the remaining amount of the ROFR Amount in respect of which such Non-Transferring Stockholder’s
rights were not exercised pursuant to
this Section 3.3(a). At the end of such ten (10) business day period, if none of the Non-Transferring
Stockholders have elected to purchase any of the ROFR Amount or all the Non-Transferring Stockholders, collectively, have not elected to
purchase, in the aggregate, the entire ROFR Amount, the Non-Transferring Stockholders will be deemed to have
declined to exercise their
rights under this Section 3.3(a)(ii) with respect to the balance of the ROFR Amount and the Transferring Stockholder shall have forty-five
(45) business days (which forty-five
(45) business day period will be extended, if the Transferring Stockholder has entered into a definitive
agreement in respect of such Transfer prior to such time and the Transfer is subject to regulatory approval, until four (4) business
days
after such approval or approvals have been received, but in no event by more than an additional forty-five (45) business days) thereafter
to sell the entire ROFR Amount, at a price in cash not lower, and upon other terms and conditions
that are not more favorable to the
purchasers thereof in any material respect, than the price and the terms and conditions specified in the Transfer Notice. If the Transferring
Stockholder has not consummated the Transfer of all or a portion of ROFR
Amount within such forty-five (45) business days (or such
extended period contemplated by the preceding sentence), the Transferring Stockholder shall not thereafter engage in a Subject
Transaction and Transfer any shares of Preferred Stock or
Common Stock without first offering such securities to each of the
Non-Transferring Stockholders in the manner provided in this Section 3.3(a).

(b) From and after the Closing Date, no Stockholder or its controlled Affiliate shall, directly or indirectly through Transferring
ownership interest of
a controlled Affiliate thereof, Transfer any shares
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of Preferred Stock or Common Stock to another Person through a Marketed Transfer (other than an Excluded Transfer) except in
accordance with the following provisions:

(i) If a Stockholder intends to execute a Marketed Transfer with respect to shares of Preferred Stock or Common Stock, at least
ten (10) business
days prior to the proposed initiation date of the Marketed Transfer, such Stockholder shall provide a written notice to the
other Stockholders, which notice shall set forth its good faith estimate of the number of shares of Preferred Stock or Common
Stock
proposed to be Transferred and the proposed purchase price, which must be payable in cash.

(ii) At least five (5) business days prior to
the initiation of the Marketed Transfer, the Stockholder shall provide a written notice
(a “Marketing Notice”) to each of the other Stockholders stating (i) its bona fide intention to Transfer such shares of Preferred Stock
and/or Common Stock pursuant to such Marketed Transfer, (ii) the identity of all proposed parties (including any underwriters) to such
Marketed Transfer, to the extent known, (iii) the number of such shares of Preferred Stock or Common
Stock to be Transferred pursuant to
such Marketed Transfer (the “Marketed Amount”), and (iv) the proposed purchase price, which must be payable in cash, and the other
terms and conditions of the Marketed Transfer (clauses
(ii) through (iv), collectively, the “Marketing Terms”). The Marketing Notice shall
constitute the Transferring Stockholder’s irrevocable, binding offer to Transfer such shares of Preferred Stock or Common Stock to the
other Stockholders (as between the other Stockholders, pro rata based on their relative beneficial ownership of the Voting Stock at such
time) pursuant to the Marketing Terms.

(iii) Within five (5) business days after receipt of the Marketing Notice, each of the other Stockholders may elect to purchase
any portion or all
of its pro rata portion of the Marketed Amount at the price and on the terms and conditions specified in the Marketing
Notice. At the end of such five (5) business day period, if none of the other Stockholders have elected to purchase any of
the Marketed
Amount or all the Non-Transferring Stockholders, collectively, have not elected to purchase, in the aggregate, the entire ROFR Amount,
the other Stockholders will be deemed to have declined to
exercise their rights under this Section 3.3(b)(iii) with respect to the balance of
the Marketed Amount and the Transferring Stockholder shall have fifteen (15) business days thereafter to sell through a Marketed
Transfer
all or any portion of the Marketed Amount in respect of which each of the other Stockholders’ rights were not exercised pursuant to this
Section 3.3(b), at a price in cash not lower than 95% of the price set
forth in its Marketing Notice, and upon other terms and conditions that
are not more favorable to the purchasers thereof in any material respect than the terms and conditions specified in the Marketing Notice. If
the Stockholder initiating the
Marketed Transfer has not consummated the Marketed Transfer of such Marketed Amount within such fifteen
(15) business days, such Stockholder shall not thereafter Transfer any shares of Preferred Stock through a Marketed Transfer without first
offering such securities to each of the other Stockholders in the manner provided in this Section 3.3(b).

(c) The closing
of the purchase of any ROFR Amount or Marketed Amount by the Stockholder exercising its Right of First Refusal
shall occur ten (10) business days after the date on which such Stockholder shall have elected to purchase such ROFR Amount or
Marketed Amount; provided that, in the event all required regulatory approvals (including, if required, the expiration or other termination of
the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended) have
not been received prior to the end
of such ten (10) business day period, the closing date shall be extended until two (2) business days after all such required approvals have
been received. At the closing, the Stockholder Transferring the
ROFR Amount or Marketed Amount shall deliver documents conveying title
to such ROFR Amount or Marketed Amount to the purchasing Stockholder(s), free and clear of any liens or encumbrances (except for
restrictions arising under any applicable
securities laws or this Agreement), and any other instruments or instructions required to effectuate
such Transfer and the purchase price shall be paid by wire transfer of immediately available funds, to an account
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designated by the Stockholder Transferring the ROFR Amount or Marketed Amount at least three (3) business days prior to the closing
date.

(d) For the avoidance of doubt, this Section 3.3 may only be enforced, amended or waived by, and shall only inure to the
benefit of,
the Stockholders and their respective successors and permitted assigns, and the Company shall have no right to enforce, and the consent
of the Company is not required to amend or waive, the provisions of this
Section 3.3; provided, however, that the Stockholders shall
provide the Company with prior notice of any such amendment or waiver.

(e) Notwithstanding anything in this Agreement to the contrary that limits the ability of a Person to assign or transfer its rights
hereunder, a
Stockholder that exercises its Right of First Refusal pursuant to this Section 3.3 may designate any of its Permitted
Transferees to purchase all or part of the shares of such Preferred Stock and/or Common Stock;
provided that such Stockholder shall
remain obligated to consummate the purchase if such designees fail to do so.

Section 3.4 Issuer Repurchases. Each Stockholder agrees that, at any time when such Stockholder beneficially
owns Voting Stock
representing at least 45% of the outstanding shares of Common Stock (on an as-converted basis), such Stockholder and its controlled
Affiliates will, upon the Company’s prior written
notice delivered at least five (5) business days before the proposed repurchase, participate
pro rata in any open market repurchases of Common Stock by the Company and execute, deliver, acknowledge and file such other
documents and take such
further actions as may be necessary to give effect to and carry out this Agreement; provided that each
Stockholder shall convert a number of shares of Preferred Stock into Common Stock necessary to participate pro rata in such open
market
repurchases, to the extent required by this Section 3.4 (without regard to any limitations on conversion contained in the Certificate
of Designations); provided further that the purchase price for the shares of
Common Stock purchased pursuant to this Section 3.4 shall be
an amount equal to the greater of: (a) the purchase price proposed to be paid on the open market by the Company for such shares of
Common Stock in connection
with such open market repurchases and (b) the Liquidation Preference (as defined in the Certificate of
Designations) of the shares of Preferred Stock required to be converted into such shares of Common Stock.

Section 3.5 Distribution Transaction. In the event the Liberty Broadband Stockholder desires to effect a
Distribution Transaction
after the Closing Date in which it will transfer Voting Stock to a Qualified Distribution Transferee, the Company, the Stockholders and the
Qualified Distribution Transferee shall enter into an amendment to this Agreement on
or prior to the date of consummation of such
Distribution Transaction reasonably satisfactory to each such party pursuant to which the Qualified Distribution Transferee shall assume all
rights and obligations of the Liberty Broadband Stockholder
hereunder, and thereafter, references herein to the Liberty Broadband
Stockholder shall be deemed references to the Qualified Distribution Transferee. All reasonable, documented
out-of-pocket expenses
incurred by the Company in connection with the foregoing shall be borne by the Liberty Broadband Stockholder and its Affiliate effecting
such
Distribution Transaction. Notwithstanding anything in this Agreement to the contrary, upon the transfer of all of the Liberty Broadband
Stockholder’s Voting Stock to one or more Qualified Distribution Transferees, the Liberty Broadband
Stockholder shall cease to have any
obligations under this Agreement.

Section 3.6 Antitrust Filing. If, in
connection with the exercise of the rights of any Stockholder or the Company pursuant to, or the
applicability of any terms of, the Certificate of Designations or this Agreement, a filing is required pursuant to any applicable Antitrust
Laws, then
the Company, on the one hand, and the applicable Stockholder, on the other hand, shall, at the request of the Stockholder,
(a) as promptly as practicable, make, or cause or be made, all filings and submissions required under applicable
Antitrust Laws, and
(b) use their commercially reasonable efforts to obtain, or cause to be obtained, approval of the transaction associated with the filing or the
termination or expiration of the
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applicable waiting period (“Antitrust Approval”); and notwithstanding anything to the contrary in the Certificate of Designations or this
Agreement, the rights so exercised (or
other action taken by the application of the terms thereof) shall be contingent upon, and subject to,
the receipt of any required Antitrust Approval (as determined by the Stockholder) and such rights (or other action taken by the application
of the
terms thereof) shall be delayed until such Antitrust Approval is received; provided that (i) with respect to any such filing resulting
from the exercise of a Stockholder’s rights under the Certificate of Designations or this
Agreement, any filing or submission fees required
under the applicable Antitrust Laws shall be paid by such Stockholder and (ii) with respect to any such filing resulting from the exercise of
the Company’s rights under the Certificate of
Designations or this Agreement (or other action taken by the application of the terms
thereof), any filing or submission fees required under the applicable Antitrust Laws shall be paid by the Company.

ARTICLE IV
GOVERNANCE AND OTHER RIGHTS

Section 4.1 Adverse Changes. The prior written consent of each of the Charter Stockholder, the Liberty
Broadband Stockholder
and the Cerberus Stockholder will be necessary for the Company to directly or indirectly effect or validate any of the following actions,
whether or not such approval is required pursuant to the DGCL, for as long as such
Stockholder beneficially owns Voting Stock
representing at least 10% of the outstanding shares of Common Stock (on an as-converted basis):

(a) any amendment, waiver, alteration or repeal (whether by merger, consolidation or otherwise) of any provision of the Certificate of
Incorporation
(including the Certificate of Designations) or Bylaws;

(b) any action to authorize, create, increase the number of authorized or issued shares of,
reclassify any security into, issue or sell
any additional Preferred Stock, any Parity Stock or Senior Stock or any other class or series of Capital Stock of the Company ranking
senior to, or on a parity basis with, the Preferred Stock as to
dividend rights or rights on the distribution of assets on any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company or any securities or derivatives convertible or exercisable
into, or exchangeable for, any
of the foregoing securities;

(c) the consummation of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the
Company or the filing
of a petition under bankruptcy or insolvency law;

(d) the consummation by the Company of any transaction that would
constitute a Change of Control;

(e) any redemption, purchase, acquisition (either directly or through any Subsidiary) or other liquidating payment
relating to, any
equity securities of the Company (other than redemptions, purchases or other acquisitions in accordance with the net settlement and net
exercise features in any employment contract, benefit plan or other similar arrangement with or
for the benefit of current or former
employees, officers, directors or consultants);

(f) increasing or decreasing the number of directors on the
Board or the number of directors on the compensation committee or
nomination and governance committee of the Board (except in accordance with the provisions of this Agreement or for purposes of
effectuating the appointment right of a Stockholder in
Section 2.1);

(g) changing the nature of the Company’s business in any material respect;

(h) changing the entity classification of the Company for U.S. federal income tax purposes;
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(i) creating, or authorizing the creation of, or issuing, or authorizing the issuance of, any
Indebtedness that would cause the
Company’s Leverage Ratio to exceed 3.00:1.00, determined on a Pro Forma Basis after giving effect to the incurrence of such
Indebtedness;

(j) hiring, terminating or replacing the Chief Executive Officer of the Company;

(k) declaring any cash dividend on, or making any cash distributions relating to, Junior Stock or Parity Stock;

(l) adopting a shareholder rights plan that does not exempt such Stockholder and its Affiliates and Permitted Transferees from being
an “acquiring
person” as a result of its holdings as of adoption of the shareholder rights plan (it being understood that such exemption
need not relieve any Stockholder from any other restrictions under this Agreement, the Certificate of Designations, the
Exchange
Agreements or any other document contemplated hereby or thereby);

(m) entering into, or amending, any Related Party Transaction (other
than any such transaction substantially comparable to a
previously approved transaction with the same party entered in the ordinary course of business on terms that are no less favorable to the
Company in the aggregate than (i) the terms of
such previously approved transaction in all material respects and (ii) terms that could have
been reached with an unrelated third party on a negotiated, arm’s-length basis); provided that any
consent with respect to such Related
Party Transaction shall not be unreasonably withheld, conditioned or delayed; and

(n) permitting any
significant subsidiary (as such term is defined in Rule 12b-2 under the Exchange Act) of the Company to take any
of the actions that the Company is prohibited from taking as set forth above.

For purposes of this Section 4.1, the filing in accordance with applicable law of a certificate of designations or any similar
document
setting forth or changing the designations, powers, preferences, rights, qualifications, limitations and restrictions of any class or series of
stock of the Company shall be deemed an amendment to the Certificate of Incorporation.

Section 4.2 Preemptive Rights.

(a) Except for the issuance of Excluded Securities or pursuant to the conversion or exercise of any Capital Stock outstanding on the
Closing Date, if,
following the Closing Date, the Company authorizes the issuance or sale of any Capital Stock to any Person or Persons
(the “Offeree”), the Company shall first offer to sell to the Qualified Stockholders a portion of such Capital
Stock equal to the quotient
determined by dividing (1) the number of shares of Common Stock beneficially owned by such Qualified Stockholder at such time
(determined on an as-converted basis), by
(2) the total number of shares of Common Stock then issued and outstanding immediately prior
to such issuance (determined on an as-converted basis) (the “Preemptive Percentage”);
provided, that a Qualified Stockholder shall not
be entitled to acquire any such Capital Stock pursuant to this Section 4.2 to the extent the issuance of such Capital Stock to such Qualified
Stockholder would require
approval of the stockholders of the Company as a result of such Qualified Stockholder’s status, if applicable, as
an Affiliate of the Company or pursuant to the rules and listing standards of Nasdaq, in which case the Company may consummate
the
proposed issuance of the Capital Stock to other Persons prior to obtaining approval of the stockholders of the Company (subject to
compliance by the Company with Section 4.2(f) below). The Qualified Stockholders shall
be entitled to purchase such Capital Stock at the
same price as such Capital Stock is to be offered to the Offeree; provided that, if the Offeree is required to also purchase other Capital
Stock, the Qualified Stockholders shall also be
required to purchase the same Capital Stock (at the same price) that the Offeree is
required to purchase. The Qualified Stockholders electing
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to purchase their pro rata share of the Capital Stock authorized for issuance or sale to the Offeree (“Participating Stockholders”) will
take all necessary actions in
connection with the consummation of the purchase transactions contemplated by this Section 4.2 as
requested by the Board, including the execution of all agreements, documents and instruments in connection therewith in the
form
presented by the Company, so long as such agreements, documents and instruments are on customary forms for a transaction of this type
and do not require such Participating Stockholders to make or agree to any representation, warranty, covenant
or indemnity that is more
burdensome than that required of the Offeree in the agreements, documents or instruments in connection with such transaction. If any
Qualified Stockholder elects not to purchase any such Capital Stock, or not to purchase
all of such Qualified Stockholder’s pro rata portion
thereof, each other Qualified Stockholder who has elected to purchase all of such Qualified Stockholder’s full pro rata share of the Capital
Stock authorized for issuance or sale to
the Offeree (a “Fully Participating Stockholder”) shall be entitled to purchase an additional
number of shares of such Capital Stock as set forth below. If a Fully Participating Stockholder desires to purchase such Capital Stock
in
excess of the portion allocated to such Fully Participating Stockholder pursuant to the first sentence of this Section 4.2(a), then such Fully
Participating Stockholder shall be entitled to purchase a number of shares of
Capital Stock equal to the aggregate number of shares of
Capital Stock that the other Qualified Stockholders elected not to purchase pursuant to the first sentence of this Section 4.2(a); provided
that, if there is
an oversubscription in respect of such remaining Capital Stock due to more than one Fully Participating Stockholder
requesting additional Capital Stock, the oversubscribed amount shall be fully allocated among the Fully Participating Stockholders
pro rata
based on such Fully Participating Stockholders’ relative Preemptive Percentage.

(b) In order to exercise its purchase rights
hereunder, a Qualified Stockholder must, within 15 days after receipt of written notice from
the Company describing the Capital Stock being offered, the purchase price thereof, the payment terms and such Qualified Stockholder’s
percentage
allotment, deliver a written notice to the Company describing its election hereunder (which election shall be absolute and
unconditional other than being conditioned upon the consummation of the issuance to the Offeree).

(c) During the 90 days following the expiration of the 15-day offering period described above, the Company shall be entitled to sell
the shares of
Capital Stock, which the Qualified Stockholders have not elected to purchase, to the Offeree at no less than the purchase
price, and upon other terms no more favorable than those, stated in the notice provided under
Section 4.2(b) (in addition to the portion of
the Capital Stock the Company is not required to offer to the Qualified Stockholders pursuant to the first sentence of Section 4.2(a)). Any
Capital
Stock proposed to be offered or sold by the Company to the Offeree after such 90-day period, or at a price not complying with the
immediate preceding sentence, must be reoffered to the Qualified Stockholders pursuant to the terms of this
Section 4.2 prior to any sale
to the Offeree.

(d) In the event that a Qualified Stockholder is not entitled to acquire
any Capital Stock pursuant to Section 4.2(a) because such
issuance would require the Company to obtain stockholder approval in respect of the issuance of such Capital Stock to such Qualified
Stockholder as a result of any
such Qualified Stockholder’s status, if applicable, as an Affiliate of the Company or pursuant to the rules
and listing standards of Nasdaq, the Company shall, upon the Qualified Stockholder’s reasonable request delivered to the Company
in
writing within seven (7) business days following its receipt of the written notice of such issuance to the Qualified Stockholder pursuant to
Section 4.2(b), at the Qualified Stockholder’s election,
(i) waive the restrictions set forth in Section 3.2 solely to the extent necessary to
permit such Qualified Stockholder to acquire such number of shares of Capital Stock equivalent to its Preemptive Percentage of such
issuance such Qualified Stockholder would have been entitled to purchase had it been entitled to acquire such Capital Stock pursuant to
Section 4.2(a); (ii) consider and discuss in good faith modifications proposed by the
Qualified Stockholder to the terms and conditions
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of such portion of the Capital Stock which would otherwise be issued to the Qualified Stockholder such that the Company would not be
required to obtain stockholder approval in respect of the
issuance of such new Capital Stock as so modified; and/or (iii) solely to the extent
that stockholder approval is required in connection with the issuance of Capital Stock to Persons other than the Qualified Stockholders,
use reasonable best
efforts to seek stockholder approval in respect of the issuance of any Capital Stock to the Qualified Stockholders.

(e) In the case of the offering
of Capital Stock for consideration in whole or in part other than cash, including securities acquired in
exchange therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to be the fair
value
thereof as reasonably determined by the Board; provided, however, that such fair value as determined by the Board shall not
exceed the aggregate market price of the securities being offered as of the date the Board authorizes the
offering of such securities.

(f) Notwithstanding the foregoing, the Company shall be permitted to sell Capital Stock pursuant to an at-the-market offering program
without first offering such Capital Stock to the Stockholders pursuant to this Section 4.2; provided that
promptly following such sale, each
Stockholder shall be offered the right to purchase Capital Stock in such amount necessary to achieve the same economic effect to such
Stockholder as contemplated by, and subject to, this
Section 4.2, if such offer would have been made prior to such sale; provided that in
such case there shall be deemed to be no dilution to the Preemptive Percentage (or equivalent concepts used to measure or describe
the
Stockholder’s percentage ownership of the Common Stock on an as-converted basis) for any purpose under this Agreement (including, for
the avoidance of doubt, Section 2.1,
Section 3.3 and Section 4.2) of any Stockholder who did not purchase the shares of Capital Stock at
the time of the initial sale in such at-the-market offering as a result of the application of Section 4.2(f) until such Stockholder has exercised
or declined to exercise or waived its rights under the first proviso of
this Section 4.2(f) with respect to such proposed issuance of Capital
Stock and, for the avoidance of doubt, in the case of any such decline to exercise or waiver of rights under the first proviso of this
Section 4.2(f), the Preemptive Percentage shall be diluted accordingly.

(g) Notwithstanding anything in this Agreement to
the contrary that limits the ability of a Person to assign or transfer its rights
hereunder, a Participating Stockholder may designate any of its Permitted Transferees to purchase all or part of the shares of Capital
Stock offered pursuant to
Section 4.2(a); provided that such Participating Stockholder shall remain obligated to consummate the purchase
if such designees fail to do so.

ARTICLE V
TERMINATION

Section 5.1 Termination. This Agreement shall terminate with respect to any particular Stockholder upon the
mutual agreement in
writing among the Company and such Stockholder; provided that this Agreement shall terminate automatically as to any particular
Stockholder and its Permitted Transferees (within the meaning of clauses (i) and (ii) of
such defined term) at such time as such
Stockholder no longer beneficially owns at least 5% of the outstanding shares of Common Stock (on an as-converted basis) at any time.
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ARTICLE VI
MISCELLANEOUS

Section 6.1 Patents.

(a) Right of First Offer. Without limiting the rights of the Charter Stockholder under Section 6.1(b), if the Company
or any of its
Subsidiaries contemplates the sale or other disposition of any patent or patent application (patents and patent applications collectively, the
“Patents”), other than in connection with the sale of all or
substantially all of the Company’s business, a Change of Control or a sale or
transfer to or between the Company and its Subsidiaries, the Company shall first make an offering of each such Patent to the Charter
Stockholder in accordance with
the following provisions:

(i) The Company shall deliver a written notice (the “Patent ROFO Notice”) to the Charter Stockholder
stating (A) its bona fide
intention to sell or otherwise dispose of each such Patent, (B) if applicable, the identity of all contemplated parties to such sale or
disposition, (C) each Patent to be disposed, and (D) the price and
the terms and conditions upon which the Company intends to dispose of
such Patents.

(ii) Within forty-five (45) business days after receipt of
the Patent ROFO Notice, the Charter Stockholder may elect to purchase
all or a portion of the Patents identified in such Patent ROFO Notice at the price and on the terms and conditions specified in the Patent
ROFO Notice, by providing written notice
to the Company. If the Charter Stockholder does not elect to purchase all of the Patents
identified in such Patent ROFO Notice within forty-five (45) business days after the receipt of the Patent ROFO Notice, the Company or its
applicable
Subsidiary shall have forty-five (45) business days thereafter to sell the remaining Patents in respect of which the Charter
Stockholder’s rights were not exercised pursuant to this Section 6.1(a), subject to
Section 6.1(b). If neither the Company nor its applicable
Subsidiary has sold such remaining Patents within forty-five (45) business days of the Patent ROFO Notice, the Company shall not, and
shall cause its
Subsidiaries not to, thereafter dispose of any such Patents without first offering such Patents to the Charter Stockholder in
the manner provided in this Section 6.1(a).

(b) Right of First Refusal. Without limiting the rights of the Charter Stockholder under Section 6.1(a), if the Company
or any of its
Subsidiaries receives a bona fide written offer with respect to the sale or other disposition of any Patents, other than in connection with the
sale of all or substantially all of the Company’s business, a Change of Control or a
sale or transfer to or between the Company and its
Subsidiaries (such sale or other disposition, a “Subject Patent Transaction”), the Company shall not, and shall cause Subsidiaries not to,
enter into such Subject Patent
Transaction except in accordance with the following provisions:

(i) If, at any time, the Company or any of its Subsidiaries receives a bona fide
written offer for a Subject Patent Transaction that
the Company or the applicable Subsidiary desires to accept, the Company shall, within three business days following receipt of such offer,
deliver, together with a copy of such offer, a written
notice (the “Patent ROFR Notice”) to the Charter Stockholder stating (A) its bona fide
intention to enter into such Subject Patent Transaction, (B) the identity of all proposed parties to such Subject Patent Transaction,
(C) the
Patents subject to the Subject Patent Transaction, and (D) the price and the terms and conditions of the written offer, upon which the
Company proposes to dispose of such Patents (including the proposed date of the closing of the
Subject Patent Transaction, which shall
in no event be less than forty-five (45) business days from the date of the Patent ROFR Notice) (clauses (B) through (D), collectively, the
“Minimum Patent Terms”). The Patent ROFR
Notice shall constitute the Company’s irrevocable, binding offer to sell or otherwise dispose
the Patents to the Charter Stockholder pursuant to the Minimum Patent Terms.

(ii) Within forty-five (45) business days after receipt of the Patent ROFR Notice, the Charter Stockholder may elect to purchase
all or a portion
of the Patents identified in such Patent ROFR Notice
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at the price and on the terms and conditions specified in the Patent ROFR Notice, by providing written notice to the Company. If the
Charter Stockholder does not elect to purchase all of the
Patents identified in such Patent ROFR Notice within forty-five (45) business
days after the receipt of the Patent ROFR Notice, the Company or its applicable Subsidiary shall have forty-five (45) business days
thereafter to sell the
remaining Patents in respect of which the Charter Stockholder’s rights were not exercised pursuant to this
Section 6.1(b), at a price not lower, and upon other terms and conditions that are not more favorable to the
purchasers thereof in any
material respect, than the price and the terms and conditions specified in the Patent ROFR Notice. If neither the Company nor its
applicable Subsidiary has consummated the sale or other disposition of such remaining Patents
within forty-five (45) business days of the
Patent ROFR Notice, the Company shall not, and shall cause its Subsidiaries not to, thereafter sell or otherwise dispose of any such
Patents without first offering such Patents to the Charter
Stockholder in the manner provided in this Section 6.1(b).

(c) Beneficiary. This
Section 6.1 may only be enforced by, and shall inure to the benefit of only, the Charter Stockholder, the
Company and their respective successors and permitted assigns, and neither the Liberty Broadband Stockholder nor the
Cerberus
Stockholder shall have any right to enforce the provisions of this Section 6.1. Neither this Section 6.1 nor any of the rights or obligations
hereunder shall be assigned or delegated by
the Charter Stockholder (other than to an Affiliate thereof) or the Company without the prior
written consent of the other party.

Section 6.2 Notices. All notices, requests, demands and other communications under this Agreement shall be in
writing and shall
be personally delivered, sent by nationally recognized overnight courier, mailed by registered or certified mail or be sent by electronic mail
to such party at the address set forth below (or such other address as shall be
specified by like notice). Notices will be deemed to have
been duly given hereunder if (i) personally delivered, when received, (ii) sent by nationally recognized overnight courier, one business day
after deposit with the nationally
recognized overnight courier, (iii) mailed by registered or certified mail, five business days after the date on
which it is so mailed, and (iv) sent by electronic mail with confirmed receipt by the intended recipient thereof on the date
sent so long as
such communication is transmitted before 5:00 p.m. in the time zone of the receiving party on a business day, otherwise, on the next
business day; provided that any notice sent pursuant to clauses (i), (ii) or (iii) shall
be accompanied by notice sent by email within one
business day after dispatch by such method.

(a) If to the Company, to:

comScore, Inc.
11950 Democracy Drive
Suite 600
Reston, Virginia 20190
Attention: Ashley Wright
Email: [_______]

(b) If to the Stockholders, to the addresses set forth on the signature pages hereto.

Section 6.3 Severability. The provisions of this Agreement shall be deemed severable, and the invalidity or
unenforceability of any
provision shall not affect the validity or enforceability of the other provisions hereof. If any provision of this Agreement, or the application
thereof to any person or any circumstance, is found to be invalid or
unenforceable in any jurisdiction, (a) a suitable and equitable provision
shall be substituted therefor in order to carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or
unenforceable provision and
(b) the remainder of this Agreement and the application of such provision to other persons or circumstances
shall not be affected by such invalidity or unenforceability, nor shall such invalidity or unenforceability affect the validity or
enforceability of
such provision, or the application thereof, in any other jurisdiction.
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Section 6.4 Counterparts. This Agreement may be executed in
one or more counterparts, each of which shall be deemed an
original and all of which, taken together, shall be considered one and the same agreement.

Section 6.5 Entire Agreement; No Third-Party Beneficiaries. This Agreement (a) constitutes the entire
agreement and
supersedes all other prior agreements, both written and oral, among the parties hereto with respect to the subject matter hereof and (b) is
not intended to confer upon any person, other than the parties hereto, any rights or
remedies hereunder.

Section 6.6 Further Assurances. Each party hereto shall execute, deliver, acknowledge
and file such other documents and take
such further actions as may be reasonably requested from time to time by the other parties hereto to give effect to and carry out the
transactions contemplated herein.

Section 6.7 Governing Law; Equitable Remedies.

(a) This Agreement and all actions, proceedings or counterclaims (whether based on contract, tort or otherwise) arising out of or
relating to this
Agreement or the actions of the Stockholders or the Company in the negotiation, administration, performance and
enforcement thereof, shall be governed by, and construed in accordance with the laws of the State of Delaware, including its statute of
limitations, without giving effect to any choice or conflict of laws provision or rule (whether of the State of Delaware or any other
jurisdiction) that would cause the application of the laws of any jurisdiction other than the State of Delaware.

(b) The parties hereto agree that irreparable damage would occur in the event that any of the provisions of this Agreement were not
performed in
accordance with its specific terms or were otherwise breached. It is accordingly agreed that the parties hereto shall be
entitled to an injunction or injunctions and other equitable remedies to prevent breaches of this Agreement and to enforce
specifically the
terms and provisions hereof in any of the Chosen Courts (as defined below), this being in addition to any other remedy to which they are
entitled at law or in equity. Any requirements for the securing or posting of any bond with
respect to such remedy are hereby waived by
each of the parties hereto. Each party hereto further agrees that, in the event of any action for an injunction or other equitable remedy in
respect of such breach or enforcement of specific performance,
it will not assert the defense that a remedy at law would be adequate.

Section 6.8 Consent To Jurisdiction.

(a) Each of the parties: (i) irrevocably consents to the service of the summons and complaint and any other process (whether inside
or outside
the territorial jurisdiction of the Chosen Courts) in any Legal Proceeding relating to this Agreement, for and on behalf of itself or
any of its properties or assets, in accordance with Section 6.2 or in such other manner
as may be permitted by applicable law, and nothing
in this Section 6.8 will affect the right of any party to serve legal process in any other manner permitted by applicable law; (ii) irrevocably
and unconditionally
consents and submits itself and its properties and assets in any Legal Proceeding to the exclusive general jurisdiction
of the Court of Chancery of the State of Delaware and any state appellate court therefrom within the State of Delaware (or,
solely if the
Court of Chancery of the State of Delaware declines to accept jurisdiction over a particular matter, any other state or federal court within
the State of Delaware) (the “Chosen Courts”) in the event of any dispute or
controversy relating to or arising out of this Agreement or the
transactions contemplated hereby or thereby; (iii) agrees that it will not attempt to deny or defeat such personal jurisdiction by motion or
other request for leave from any such
court; (iv) agrees that any Legal Proceeding relating to or arising out of this Agreement or the
transactions contemplated hereby or thereby will be brought, tried and determined only in the Chosen Courts; (v) waives any objection that
it
may now or hereafter have to the venue of any such Legal Proceeding in the Chosen Courts or
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that such Legal Proceeding was brought in an inconvenient court and agrees not to plead or claim the same; and (vi) agrees that it will not
bring any Legal Proceeding relating to or arising
out of this Agreement or the transactions contemplated hereby or thereby in any court
other than the Chosen Courts unless the Chosen Courts issue a final judgment determining that such court lacks jurisdiction. Each
Stockholder and the Company
agrees that a final judgment and any interim relief (whether equitable or otherwise) in any Legal Proceeding
in the Chosen Courts will be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner
provided
by applicable law.

(b) EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT TO THIS
AGREEMENT IS LIKELY TO INVOLVE
COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT THAT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT
OF ANY LEGAL PROCEEDING (WHETHER FOR BREACH OF CONTRACT, TORTIOUS CONDUCT OR
OTHERWISE) DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT. EACH PARTY ACKNOWLEDGES AND AGREES THAT (i) NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY
WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT
UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY; AND
(iv) IT HAS BEEN INDUCED TO ENTER INTO
THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 6.8.

Section 6.9 Amendments; Waivers.

(a) No provision of this Agreement may be amended or waived unless such amendment or waiver is in writing and signed (i) in the
case of an
amendment, by each of the parties hereto; provided, however, that to the extent a party is no longer entitled to rights under a
provision in accordance with the terms of this Agreement, an amendment of such provision shall only require
a writing signed by the
parties then entitled to rights thereunder, and (ii) in the case of a waiver, by each of the parties against whom the waiver is to be effective,
subject to Section 3.3(d).

(b) No failure or delay by any party in exercising any right, power or privilege hereunder shall operate as waiver thereof nor shall any
single or
partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. The
rights and remedies herein provided shall be cumulative and not exclusive of any rights or remedies provided by law.

Section 6.10 Mutual Drafting. This Agreement shall be deemed to be the joint work product of the parties,
and any rule of
construction that a document shall be interpreted or construed against a drafter of such document shall not be applicable.

Section 6.11 Assignment. Neither this Agreement nor any of the rights or obligations hereunder shall be assigned
or delegated by
any of the parties hereto without the prior written consent of the other parties; provided that:

(a) Subject to the
restrictions in Section 6.1(c), the rights and obligations of a Stockholder under this Agreement may be assigned to
any Permitted Transferee of such Stockholder without the consent of any other party; provided, that
(i) the Company is, within a
reasonable time prior to such assignment, furnished with written notice of the name and address of such Permitted Transferee; and
(ii) such Permitted Transferee agrees in writing to be bound by the provisions
of this Agreement, including the rights, interests and
obligations so assigned.

(b) In connection with a Transfer by a Stockholder (each, an
“Assigning Stockholder”) of least 50% of a Stockholder’s Preferred
Stock Ownership and Exchange Common Stock Ownership to a
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transferee (who is not a Permitted Transferee of such Assigning Stockholder or the Cerberus Stockholder, Liberty Broadband Stockholder
or Charter Stockholder), such Assigning Stockholder will
have the right, at its election, but subject to the restrictions in Section 6.1(c), to
assign its rights and obligations under this Agreement as follows:

(i) such Assigning Stockholder may elect to cause such transferee to succeed such Assigning Stockholder as such Assigning
Stockholder hereunder
(i.e., as the Cerberus Stockholder, Liberty Broadband Stockholder or Charter Stockholder, as applicable), in which
case, (A) such transferee shall be entitled to all of the rights and subject to all restrictions, conditions and
obligations of such Assigning
Stockholder hereunder (including the rights afforded under Section 2.1, Section 2.3 and Section 4.1) and, for the avoidance of doubt, only
such transferee’s (and its Permitted Transferees’) ownership of Preferred Stock and Common Stock shall be considered for purposes of
such transferee satisfying the applicable ownership thresholds in this Agreement, and (B) if,
following such Transfer, such Assigning
Stockholder (and its Permitted Transferees) continues to beneficially own at least 5% of the outstanding shares of Common Stock (on an
as-converted basis), such
Assigning Stockholder shall, for so long as it (and its Permitted Transferees) continues to beneficially own at
least 5% of the outstanding shares of Common Stock (on an as-converted basis), remain entitled to
all rights and subject to all restrictions,
conditions and obligations of a Stockholder generally set forth in this Agreement (but excluding the rights afforded under Section 2.1,
Section 2.3,
Section 4.1 and Section 6.1); or

(ii) such Assigning Stockholder may elect to cause such
transferee to be treated as a Stockholder generally hereunder, in
which case (A) such transferee shall be entitled to all of the rights and shall be subject to all restrictions, conditions and obligations of a
Stockholder generally hereunder
(other than rights afforded under Section 2.1, Section 2.3 and Section 4.1) and (B) such Assigning
Stockholder shall continue as the Assigning Stockholder hereunder
(i.e., the Cerberus Stockholder, Liberty Broadband Stockholder or
Charter Stockholder, as applicable) and remain entitled to all rights and subject to all restrictions, conditions and obligations of such
Assigning Stockholder set forth in
this Agreement (including the rights afforded under Section 2.1, Section 2.3 and Section 4.1) based on
such Assigning Stockholder’s and its (and its Permitted
Transferees’) ownership of Preferred Stock and Common Stock after giving effect
to such Transfer;

provided, that such transferee agrees in writing to
be bound by the provisions of this Agreement, including the rights, interests and
obligations so assigned.

(c) Subject to the preceding sentence,
this Agreement will be binding upon, inure to the benefit of and be enforceable by the parties
and their respective successors and permitted assigns. The Company agrees that, if requested by an Assigning Stockholder in connection
with a Transfer
contemplated by Section 6.11(b)(ii), prior to the transferee becoming an “interested stockholder” (as such term is defined in
Section 203(c)(5) of the DGCL) with respect to the Company, the Board shall
approve (x) such transferee Stockholder as an “interested
stockholder” within the meaning of Section 203(c)(5) of the DGCL and (y) the receipt of Capital Stock by such transferee Stockholder
pursuant to such Transfer for
purposes of Section 203(a)(1) of the DGCL.

Section 6.12 Performance. Each Stockholder shall cause to
be performed, and hereby guarantees the performance of, all actions,
agreements and obligations set forth in this Agreement to be performed by any of its Subsidiaries and/or Affiliates and representatives.
The Company shall cause to be performed,
and hereby guarantees the performance of, all actions, agreements and obligations set forth in
this Agreement to be performed by any of its Subsidiaries and/or Affiliates and representatives. Each party (including its permitted
successors and
assigns) further agrees that it shall (a) give timely notice of the terms, conditions and continuing obligations contained in
this Section 6.12 to all of their respective Affiliates and representatives and
(b) cause all of their respective Affiliates and
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representatives not to take, or omit to take, any action which action or omission would violate or cause such party to violate this
Agreement.

Section 6.13 Independent Nature of Stockholders’ Obligations and Rights. The
obligations of each Stockholder under this
Agreement are several and not joint with the obligations of any other Stockholder, and a Stockholder shall not be responsible in any way
for the performance of the obligations of any other Stockholder under
this Agreement. Nothing contained herein, and no action taken by a
Stockholder pursuant hereto shall be deemed to constitute a partnership, an association, a joint venture or any other kind of entity
between the Stockholder and the other
Stockholders, or create a presumption that the Stockholder and the other Stockholder(s) are in any
way acting in concert or as a group with respect to such obligations or the transactions contemplated by this Agreement. Each Stockholder
shall be
entitled to independently protect and enforce its rights, including the rights arising out of this Agreement or the Certificate of
Designations, and it shall not be necessary for the other Stockholders to be joined as an additional party in any
proceeding for such
purpose.

Section 6.14 Business Opportunities. To the fullest extent permitted by
Section 122(17) of the DGCL (or any successor provision)
and except as may be otherwise expressly agreed in writing by the Company and the Stockholders, the Company, on behalf of itself and
its Subsidiaries, renounces any interest or expectancy
of the Company and its Subsidiaries in, or in being offered an opportunity to
participate in, business opportunities, that are from time to time presented to the Stockholders or any of their respective officers,
representatives, directors, agents,
stockholders, members, partners, Affiliates, Subsidiaries (other than the Company and its Subsidiaries),
or any of their respective designees on the Board and/or any of their respective representatives who, from time to time, may act as officers
of
the Company, even if the opportunity is one that the Company or its Subsidiaries might reasonably be deemed to have pursued or had
the ability or desire to pursue if granted the opportunity to do so, and no such person shall be liable to the Company
or any of its
Subsidiaries for breach of any fiduciary or other duty, as a director or officer or otherwise, by reason of the fact that such person pursues
or acquires such business opportunity, directs such business opportunity to another person or
fails to present such business opportunity,
or information regarding such business opportunity, to the Company or its Subsidiaries unless such business opportunity is disclosed to
the applicable director or officer in his or her capacity as such.
Any Person purchasing or otherwise acquiring any interest in any shares of
Capital Stock of the Company shall be deemed to have notice of and consented to the provisions of this Section 6.14. Neither the
alteration,
amendment or repeal of this Section 6.14, nor the adoption of any provision of the Certificate of Incorporation or the Certificate
of Designations inconsistent with this Section 6.14, nor, to the
fullest extent permitted by Delaware law, any modification of law, shall
eliminate or reduce the effect of this Section 6.14 in respect of any business opportunity first identified or any other matter occurring, or
any
cause of action, suit or claim that, but for this Section 6.14, would accrue or arise, prior to such alteration, amendment, repeal,
adoption or modification. If any provision or provisions of this
Section 6.14 shall be held to be invalid, illegal or unenforceable as applied to
any circumstance for any reason whatsoever: (a) the validity, legality and enforceability of such provisions in any other circumstance
and
of the remaining provisions of this Section 6.14 (including, without limitation, each portion of any paragraph of this Section 6.14 containing
any such provision held to be invalid, illegal or
unenforceable that is not itself held to be invalid, illegal or unenforceable) shall not in any
way be affected or impaired thereby and (b) to the fullest extent possible, the provisions of this Section 6.14
(including, without limitation,
each such portion of any paragraph of this Section 6.14 containing any such provision held to be invalid, illegal or unenforceable) shall be
construed so as to permit the Company to protect
its directors, officers, employees and agents from personal liability in respect of their
good faith service to or for the benefit of the Company to the fullest extent permitted by law. This Section 6.14 shall not limit any
protections or defenses available to, or indemnification or advancement rights of, any director, officer, employee or agent of the Company
under the Certificate of Incorporation, the Bylaws, any other agreement between the Company and such director,
officer, employee or
agent or applicable law.
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Section 6.15 Information Rights.

(a) Following the Closing Date and so long as the Stockholder continues to beneficially own a number of shares of Preferred Stock
representing at least
5% of the outstanding shares of Common Stock (on an as-converted basis), the Company agrees to provide each
Stockholder and its Permitted Transferees with the following:

(i) within 90 days after the end of each fiscal year of the Company, (A) an audited, consolidated balance sheet of the Company
and its Subsidiaries
as of the end of such fiscal year, (B) an audited, consolidated income statement of the Company and its Subsidiaries
for such fiscal year and (C) an audited, consolidated statement of cash flows of the Company and its Subsidiaries for such
fiscal year;
provided that this requirement shall be deemed to have been satisfied if on or prior to such date the Company files its annual report on
Form 10-K for the applicable fiscal year with the
SEC;

(ii) within 45 days after the end of each of the first three quarters of each fiscal year of the Company, (A) an unaudited,
consolidated
balance sheet of the Company and its Subsidiaries as of the end of such fiscal quarter, (B) an unaudited, consolidated
income statement of the Company and its Subsidiaries for such fiscal quarter and (C) an unaudited, consolidated
statement of cash flows
of the Company and its Subsidiaries for such fiscal quarter; provided that this requirement shall be deemed to have been satisfied if on or
prior to such date the Company files its quarterly report on Form 10-Q for the applicable fiscal quarter with the SEC; and

(iii) reasonable access, to the extent reasonably
requested by a Stockholder, to the offices and the properties of the Company
and its Subsidiaries, including its and their books and records, and to discuss its and their affairs, finances and accounts with its and their
officers, all upon
reasonable notice and at such reasonable times and as often as the Stockholder may reasonably request; provided that
any investigation pursuant to this Section 6.15 shall be conducted in a manner as not to interfere
unreasonably with the conduct of the
business of the Company and its Subsidiaries;

(b) Notwithstanding anything to the contrary in the foregoing,
the Company shall not be obligated to provide such access or materials
if the Company determines, in its reasonable judgment, that doing so would reasonably be expected to (i) result in the disclosure of trade
secrets or competitively sensitive
information to third parties, (ii) violate applicable law, an applicable order or a contract or obligation of
confidentiality owing to a third party, (iii) jeopardize the protection of an attorney-client privilege, attorney work product
protection or other
legal privilege (provided, however, that the Company shall use reasonable efforts to provide alternative, redacted or substitute documents
or information in a manner that would not result in the loss of the ability to assert
attorney-client privilege, attorney work product protection
or other legal privileges), or (iv) expose the Company to risk of liability for disclosure of personal information; provided that the Company
shall use reasonable best efforts
to disclose such information in a manner that would not violate the foregoing.

Section 6.16 Financing
Cooperation. If requested by a Stockholder or its Permitted Transferees, the Company will provide the
following cooperation (in each case, all reasonable, documented
out-of-pocket expenses incurred by the Company in connection with the
foregoing, shall be borne by such Stockholder) in connection with the Stockholder and its Permitted
Transferees obtaining any Permitted
Loan: (i) entering into an issuer agreement (an “Issuer Agreement”) with each lender in customary form in connection with such
transactions (which agreement may include, without limitation,
agreements and obligations of the Company relating to procedures and
specified time periods for effecting transfers and/or conversions upon foreclosure, agreements to not hinder or delay exercises of
remedies on foreclosure, acknowledgments
regarding corporate policy, if applicable, certain acknowledgments regarding securities law
status of the pledge arrangements and a specified list of Industry Persons, Activist Investors and Restricted Persons) and subject to the
consent of the
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Company (which will not be unreasonably withheld or delayed), with such changes thereto as are requested by such lender and
customary for similar financings, (ii) using reasonable best
efforts to (A) remove any restrictive legends on certificates representing
pledged Preferred Stock or Common Stock issued upon conversion of Preferred Stock and depositing any pledged Preferred Stock or
Common Stock issued upon conversion of
Preferred Stock in book entry form on the books of The Depository Trust Company, in each
case when eligible to do so (and providing any necessary indemnities to the transfer agent in connection therewith) or (B) without limiting
the generality
of clause (A), if such Preferred Stock is eligible for resale under Rule 144A, depositing such pledged Preferred Stock in
book entry form on the books of The Depository Trust Company or other depository with customary Rule 144A restrictive legends,
(iii) if so
requested by such lender or counterparty, as applicable, re-registering the pledged Preferred Stock or Common Stock issued upon
conversion of Preferred Stock in the name of the relevant
lender, counterparty, custodian or similar party to a Permitted Loan, with respect
to Permitted Loans solely as securities intermediary and only to the extent the Stockholder, its Permitted Transferees (or its or their
Affiliates) continue to
beneficially own such pledged Preferred Stock or Common Stock issued upon conversion of Preferred Stock,
(iv) entering into customary triparty agreements with each lender and the Stockholder (and its Permitted Transferees and its and their
Affiliates) relating to the delivery of the Preferred Stock or Common Stock issued upon conversion of Preferred Stock to the relevant
lender for crediting to the relevant collateral accounts upon funding of the loan and payment of the purchase price
including a right for
such lender as a third party beneficiary of the Company’s obligations hereunder to issue the Preferred Stock or Common Stock issued
upon conversion of Preferred Stock upon payment of the purchase therefor in accordance
with the terms of this Agreement and (v) such
other cooperation and assistance as the Stockholder and its Permitted Transferees may reasonably request (which cooperation and
assistance, for the avoidance of doubt, shall not include any
requirements that the Company deliver information, compliance certificates or
any other materials typically provided by borrowers to lenders) that will not unreasonably disrupt the operation of the Company’s business.
Anything in the preceding
sentence to the contrary notwithstanding, the Company’s obligation to deliver an Issuer Agreement is
conditioned on the Stockholder or its Permitted Transferee certifying to the Company in writing that (A) the loan agreement with respect
to
which the Issuer Agreement is being delivered constitutes a Permitted Loan being entered into in accordance with this Agreement, the
Stockholder or its Permitted Transferee has pledged the Preferred Stock and/or the underlying shares of Common
Stock as collateral to
the lenders under such Permitted Loan and that the execution of such Permitted Loan and the terms thereof do not violate the terms of
this Agreement, (B) to the extent applicable, whether the registration rights under the
Registration Rights Agreement, dated as of
March 10, 2021, by and among the Company and the Stockholders, are being assigned to the lenders under that Permitted Loan, (C) the
Stockholder, its Permitted Transferees and its and their
controlled Affiliates acknowledge and agree that the Company will be relying on
such certificate when entering into the Issuer Agreement and any inaccuracy in such certificate will be deemed a breach of this Agreement
and (D) the Company is not
required to incur any material obligations other than as specifically set forth in the preceding sentence. The
Stockholder and its Permitted Transferees acknowledge and agree that the statements and agreements of the Company in an Issuer
Agreement
are solely for the benefit of the applicable lenders party thereto and that in any dispute between the Company and the
Stockholder (or its Permitted Transferee) under this Agreement the Stockholder and its Permitted Transferees shall not be entitled
to use
the statements and agreements of the Company in an Issuer Agreement against the Company.

Section 6.17
Sponsor Provisions. Notwithstanding anything to the contrary set forth in this Agreement, none of the terms or
provisions of this Agreement (including, for the avoidance of doubt, Section 3.2) shall in any way
limit the activities of Cerberus Capital
Management L.P. (“Sponsor”) or any of its Affiliates, other than the Cerberus Stockholder and its Permitted Transferees, in their
businesses distinct from the corporate private equity
business of Sponsor (the “Excluded Sponsor Parties”), so long as (i) no such
Excluded Sponsor Party or any of its representatives is acting on
 

C-D-38



Table of Contents

behalf of or at the direction of Cerberus Stockholder or any of its Permitted Transferees with respect to any matter that otherwise would
violate any term or provision of this Agreement and
(ii) no confidential information is made available to any Excluded Sponsor Party or any
of its representatives who are not involved in the corporate private equity business of Sponsor by or on behalf of Cerberus Stockholder or
any of its
Permitted Transferees, except with respect to any such representative who is (x) compliance personnel for compliance purposes
and (y) non-compliance personnel of Sponsor who have roles that span both
the corporate private equity business of Sponsor and one or
more other businesses of Sponsor and are directors or officers of, or function in a similar oversight role at, such Excluded Sponsor Party,
as long as confidential information is not
otherwise disclosed to or used by or for the benefit of such Excluded Sponsor Party. For the
avoidance of doubt, the Cerberus Stockholder may disclose confidential information to (a) its representatives to the extent necessary to
obtain their
services in connection with its investment in the Company (who in each case have been informed of the confidential nature of
the information and who are subject to customary confidentiality and use restrictions), (b) any prospective purchaser
of Preferred Stock or
Common Stock or prospective financing sources in connection with the syndication and marketing of any Permitted Loan, in each case, as
long as such prospective purchaser or lender, as applicable, is subject to customary
confidentiality and use restrictions and (c) any Affiliate
of Sponsor or any limited partner or prospective partner in an investment fund of Sponsor or its Affiliates (and their respective
representatives), in each case (provided that the
recipients of such confidential information are subject to customary confidentiality and
use restrictions and such information is provided in connection with such Person’s ordinary course compliance, fundraising, monitoring or
reporting
activities or to monitor, manage and/or evaluate the Cerberus Stockholder’s investment in the Company).

[Signature page follows.]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written
above.
 

COMPANY:

COMSCORE, INC.

By:   

 
Name: Mary Margaret Curry
Title:   Chief Financial Officer and
Treasurer

[Signature Page to Second Amended and Restated Stockholders Agreement]
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STOCKHOLDERS:

CHARTER COMMUNICATIONS HOLDING
COMPANY, LLC

By:  Charter Communications, Inc., Its Manager

By:   
 Name:
 Title:

 
Address:

 
Charter Communications Holding Company,
LLC

 
400 Washington Blvd.
Stamford, Connecticut 06902

Email:  [        ]
 [        ]

[Signature Page to Second Amended and Restated Stockholders Agreement]
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LIBERTY BROADBAND CORPORATION

By:   
 Name:
 Title:

Address:

 

Liberty Broadband Corporation
12300 Liberty Boulevard
Englewood, CO 80112

Email:  [        ]

[Signature Page to Second Amended and Restated Stockholders Agreement]
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PINE INVESTOR, LLC

By:   
 Name:
 Title:

Address:

 

Cerberus Capital Management, L.P.
875 Third Avenue
New York, NY 10022

Email:  [        ]
 [        ]

[Signature Page to Second Amended and Restated Stockholders Agreement]
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SCHEDULE 1
INDUSTRY PERSONS
[Intentionally omitted.]

[Schedule 1 to Second Amended and Restated Stockholders Agreement]
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SCHEDULE 2
RESTRICTED PERSONS

[Intentionally omitted.]

[Schedule 2 to Second Amended and Restated Stockholders Agreement]
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EXHIBIT A
Form of Observer Confidentiality Agreement

[Intentionally omitted.]

[Exhibit A to Second
Amended and Restated Stockholders Agreement]
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ANNEX D
STOCK EXCHANGE AGREEMENT

This STOCK EXCHANGE
AGREEMENT (this “Agreement”) is dated as of September 26, 2025 and is made by and between
comScore, Inc., a Delaware corporation (the “Company”), and the party identified on the signature page hereto as
“STOCKHOLDER” (the
“Stockholder”). The Company and the Stockholder are referred to in this Agreement as a “Party” and collectively, as the “Parties.”

RECITALS:

A. On March 10, 2021, the
Stockholder acquired shares of Series B Convertible Preferred Stock, par value $0.001 per share, of the
Company (the “Series B Preferred Stock”) pursuant to that certain Series B Convertible Preferred Stock Purchase Agreement,
dated
January 7, 2021, between the Company and the Stockholder.

B. On July 24, 2024, the Stockholder acquired additional shares of Series
B Preferred Stock pursuant to a Subscription Agreement,
dated the same date, between the Company and the Stockholder, and, in connection therewith, the Company and the Stockholder entered
into an Amended and Restated Stockholders Agreement with the
other parties thereto (the “Existing Stockholders Agreement”).

C. As of the date hereof, and prior to giving effect to the
transactions contemplated hereby, the Stockholder owns 31,928,301 shares
of Series B Preferred Stock (the “Existing Shares”).

D.
On the terms and conditions set forth in this Agreement, the Stockholder and the Company desire to, among other things,
(a) exchange the Existing Shares for (i) 4,223,621 shares of a new series of convertible preferred stock to be designated as
“Series C
Convertible Preferred Stock”, par value $0.001 per share (the “Series C Preferred Stock”), and (ii) 3,286,825 shares of the Company’s
common stock, par value $0.001 per share (the “Common
Stock” and such shares of Common Stock, together with the shares of Series
C Preferred Stock issued pursuant to clause (a)(i), the “Exchange Shares”), and (b) obligate the Company to make a one-time cash
payment to the Stockholder in the amount of $2,000,000 on June 30, 2028 (the “Exchange Payment”).

E. Concurrently with the execution and delivery of this Agreement, and as a condition to the Company entering into this Agreement,
each of the
Stockholder and the Other Stockholders (as defined below) are entering into a Support Agreement with the Company (the
“Support Agreement”), substantially in the form attached hereto as Exhibit A, pursuant to which, among
other things, the Stockholder and
each Other Stockholder shall agree, subject to the terms of the Support Agreement, to vote all shares of its Common Stock (as defined
below) and Series B Preferred Stock that such Stockholder is entitled to vote in
favor of the matters submitted to the stockholders at the
Stockholder Meeting (as defined below).

NOW, THEREFORE, in consideration of the
foregoing premises and the mutual covenants and promises contained in this
Agreement, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto hereby agree as follows:

1. The Exchange. Upon the terms contained herein and subject to the conditions set forth in this Agreement, on the Closing Date
(as defined
below), the Stockholder will transfer the Existing Shares to the Company in exchange for the Exchange Shares (together with
the transactions contemplated thereby, the “Exchange”).
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2. Closing.

(i) The consummation of the Exchange will take place at a closing (the “Closing”) to occur at (a) 9:00 a.m., New York City time,
at
the offices of Vinson & Elkins LLP, 1114 Avenue of the Americas, New York, NY 10036, on the fifth Business Day (as defined below)
after the satisfaction or waiver (to the extent permitted hereunder) of the last to be satisfied or waived of
the conditions set forth in
Section 6 (other than those conditions that by their terms are to be satisfied at the Closing, but subject to the satisfaction or waiver (to the
extent permitted hereunder) of such conditions);
or (b) such other time, location and date as the Parties mutually agree in writing. The date
on which the Closing actually occurs is referred to as the “Closing Date”. “Business Day” shall mean any day
other than Saturday or
Sunday or a day on which commercial banks are authorized or required by Law (as defined below) to be closed in New York, New York.

(ii) On the Closing Date, the Stockholder will cause all of the Existing Shares to be transferred to the Company, and the
Company shall reflect such
transfer on its books and records and shall promptly and irrevocably file a Certificate of Retirement with
respect to the Existing Shares and take all other action required to cancel and retire the Existing Shares and will issue to the Stockholder
the Exchange Shares, and the Company shall cause to be delivered to the Stockholder in book-entry form the Exchange Shares
registered in the name of the Stockholder. This Agreement constitutes an irrevocable stock power and power of attorney of the
Stockholder with respect to the Series B Preferred Stock to be exchanged, and the Stockholder hereby irrevocably appoints each officer of
the Company as its
attorney-in-fact to cause the transfer of the Series B Preferred Stock on the books and records of the Company, with
full power of substitution and re-substitution in the premises, so as to effect the Exchange in accordance with the terms of this Agreement.
The Stockholder further agrees to deliver to the Company any such other documents as are necessary to
effect the transfer of the Series
B Preferred Stock to the Company in connection with the Exchange.

(iii) Each book entry for the Exchange Shares
shall contain a notation, and each certificate (if any) evidencing such shares shall
be stamped or otherwise imprinted, with the below legend and any other legend as set forth in the New Stockholders Agreement (as
defined below).

“The securities represented by this certificate have not been registered under the United States Securities Act of 1933, as
amended (the
“Act”), or applicable state securities laws and may not be transferred, sold or otherwise disposed of except
while a registration statement relating thereto is in effect under the Act and applicable state securities laws or
pursuant to an
exemption from registration under such act or such laws.”

(iv) If between the date of this Agreement and the Closing Date, the
outstanding shares of Common Stock shall have been
changed into a different number of shares or a different class by reason of the occurrence of any stock split, reverse stock split, stock
dividend (including any dividend or other distribution of
securities convertible into Common Stock), reorganization, recapitalization,
reclassification, combination, exchange of shares or other like change (other than, for the avoidance of doubt, as contemplated by the
Exchange), the Exchange Shares to be
delivered pursuant to this Section 2 shall be appropriately adjusted to reflect such stock split,
reverse stock split, stock dividend (including any dividend or other distribution of securities convertible into Common Stock),
reorganization, recapitalization, reclassification, combination, exchange of shares or other like change.

(v) The obligations of the Stockholder
under this Agreement are several and not joint with the obligations of the stockholders
party to the other Stock Exchange Agreements (the “Other Stock Exchange Agreements”) entered into on the date hereof (the “Other
Stockholders”), and the Stockholder shall not be responsible in any way for the performance of the obligations of the Other Stockholders
under the Other Stock Exchange Agreements. Nothing contained herein, and no action
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taken by the Stockholder pursuant hereto or the Other Stockholders pursuant to the Other Stock Exchange Agreements, shall be deemed
to constitute a partnership, an association, a joint venture or
any other kind of entity among the Stockholder and the Other Stockholders,
or create a presumption that the Stockholder and the Other Stockholders are in any way acting in concert or as a group with respect to
such obligations or the transactions
contemplated by this Agreement or the Other Stock Exchange Agreements. The Stockholder shall be
entitled to independently protect and enforce its rights, including the rights arising out of this Agreement, and it shall not be necessary for
the Other
Stockholders to be joined as an additional party in any proceeding for such purpose.

3. Representations and Warranties.

(a) By Stockholder. The Stockholder represents and warrants to the Company that:

(i) Authority. The Stockholder has the right, power, authority and capacity to (A) enter into this Agreement and the Support
Agreement
(collectively, the “Signing Agreements”), (B) sell, assign, deliver and transfer all of the Existing Shares free and clear of any
Encumbrance (as defined below), (C) fulfill the obligations imposed in the Signing
Agreements on the Stockholder and (D) consummate
the transactions contemplated in the Signing Agreements.

(ii) Enforceability. The
Signing Agreements have been duly executed and delivered by the Stockholder and assuming the due
authorization, execution and delivery thereof by the Company, constitute the Stockholder’s legal, valid and binding obligations, enforceable
in
accordance with their terms, except as limited by applicable bankruptcy, insolvency, reorganization or other similar Laws relating to
creditors’ rights generally, and general principles of equity. Except as (i) previously obtained and
(ii) such filings and approvals as may be
required by any federal or state securities Laws, including compliance with any applicable requirements of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), the
Stockholder is not required to give any notice to, make any filing with, or obtain any
authorization, consent or approval of, any court, any federal, state or local governmental authority (“Governmental Authority”), or any
third
person, in order to consummate the transactions contemplated by the Signing Agreements. For purposes of this Agreement, “Law”
means any federal, national, state, county, municipal, provincial, local, foreign or multinational law,
act, statute, constitution, common law,
ordinance, code, decree, writ, order, judgment, injunction, rule, regulation, ruling or requirement issued, enacted, adopted, promulgated,
implemented or otherwise put into effect by or under the authority of
any Governmental Authority.

(iii) No Conflicts. Neither the execution and the delivery of either Signing Agreement, nor the consummation of
the transactions
contemplated hereby or thereby, will (A) violate any Law or other restriction of any Governmental Authority to which the Stockholder is
subject or (B) conflict with, result in a breach of, constitute a default under,
result in the acceleration of, create in any party the right to
accelerate, terminate, modify or cancel, or require any notice which was not previously given under any agreement, contract, lease,
license, instrument or other arrangement to which the
Stockholder is a party or by which the Stockholder is bound or to which the Existing
Shares are subject, except as would not reasonably be expected to have a Company Material Adverse Effect (defined below) or have a
material adverse effect on the
Stockholder’s ability to consummate the transactions contemplated hereby or thereby.

(iv) Ownership of Shares. The Stockholder is the
record owner of the Existing Shares to be exchanged by the Stockholder and
holds such Existing Shares free and clear of any Encumbrances. Except for this Agreement, the Stockholder is not a party to any option,
warrant, purchase right or other
contract or commitment that could require the Stockholder to sell, transfer, pledge or otherwise dispose of
such Existing Shares. For purposes of this Agreement, “Encumbrance” means, unless waived, any existing claim, demand,
lien, pledge,
option, encumbrance, defect in title, security interest, voting, trust
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or proxy agreement, restriction on transfer or use, tax, warrant, purchase right, right of first refusal, preemptive right, commitment, contract
or other restriction in Law or in equity, whether
arising voluntarily or by operation of Law, including any agreement to provide for any of the
foregoing in the future; provided, however, that “Encumbrance” shall not include (x) any restrictions on transfer or conversion of
the
Existing Shares (or securities issuable thereunder) imposed by applicable securities Laws or (y) any restrictions imposed under (1) the
Amended and Restated Certificate of Incorporation of the Company, as amended (“Certificate
of Incorporation”) (including the
Certificate of Designations for the Series B Preferred Stock, as amended (“Series B Certificate of Designations”)), as filed with the
Secretary of State of the State of Delaware,
or (2) the Existing Stockholders Agreement.

(v) Title. Upon consummation of the transactions contemplated by this Agreement and in
accordance with the terms hereof, the
Company will acquire good and valid title to the Existing Shares, free and clear of all Encumbrances.

(vi)
No Commission. No commission has been paid by, or will accrue on behalf of, the Stockholder in connection with the
transfer of the Existing Shares to the Company.

(vii) Accredited Investor; Full Disclosure. The Stockholder is a “qualified institutional buyer” (as defined in Rule 144A under the
Securities Act of 1933, as amended (the “Securities Act”)) or an “accredited investor” as that term is defined in Rule 501(a) of Regulation
D under the Securities Act. The Stockholder has such knowledge and
experience in financial or business matters that it is capable of
evaluating the merits and risks of the Exchange, and it has made an independent decision to exchange the Existing Shares for the
Exchange Shares based on the Stockholder’s
knowledge about the Company and its business and other information available to the
Stockholder. The Stockholder has received all of the information concerning the business and financial condition of the Company that the
Stockholder considers
necessary or appropriate for making an informed decision whether to enter into, execute and deliver this
Agreement and perform the obligations set forth herein. The Stockholder hereby represents and warrants that it has had an opportunity to
ask
questions and receive answers from the Company as the Stockholder has requested and is satisfied with the appropriateness and
fairness of the Exchange Shares. The Stockholder acknowledges that it has not relied upon any express or implied
representations,
warranties or statements of any nature made by or on behalf of the Company, whether or not any such representations, warranties or
statements were made in writing or orally, except as expressly set forth for the benefit of the
Stockholder in this Agreement. The
Stockholder acknowledges that the Company and its respective affiliates, officers and directors may possess material non-public
information not known to the Stockholder
regarding or relating to the Company, including without limitation information concerning the
business, financial condition, results of operations or prospects of the Company. Except as set forth in this Agreement, the Company does
not make any
representations with respect to the information provided to the Stockholder in connection with this Agreement or the
transactions contemplated herein to the extent any such information has been provided by the Company.
 

 
(A) The Stockholder acknowledges that the Company shall have no liability with respect to any
non-disclosure of

information and agrees not to make any claim against the Company or any of its respective affiliates, directors,
officers and employees in respect of the Exchange based on the failure to
disclose any information.

 

 

(B) With respect to legal, tax, accounting, financial and other considerations involved in the transactions
contemplated by
this Agreement, including the Exchange, the Stockholder is not relying on the Company (or any
agent or representative thereof), and the Stockholder acknowledges that neither the Company nor any of its
agents or representatives has made any
representations or warranties to such Stockholder, including with respect
to the tax consequences of or relating to the transactions
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contemplated by this Agreement under any applicable tax laws. The Stockholder has carefully read and
understands all the provisions of this Agreement and is voluntarily entering into this
Agreement and understands
that Stockholder is under no obligation to do so. The Stockholder has carefully considered and discussed with its
own professional legal, tax, accounting, financial and other advisors the tax consequences of or relating to
the
transactions contemplated by this Agreement under any applicable tax laws and the suitability or advisability of
undertaking the transactions contemplated by this Agreement. The Stockholder understands that it (or its direct or
indirect owners)
will be responsible for any taxes imposed on it or such direct or indirect owners in connection
with the transactions contemplated by this Agreement.

(viii) Investment Intent. The Stockholder is acquiring the Exchange Shares solely in exchange for the Existing Shares, for its
own account for
investment and not with a view to, or for sale in connection with, any distribution thereof, nor with any present intention of
distributing or selling the same; and, except as contemplated by this Agreement, the Stockholder has no present or
contemplated
agreement, undertaking, arrangement, obligation, indebtedness or commitment providing for the disposition thereof.

(ix) Restricted
Securities. The Stockholder understands that the Exchange Shares have not been registered under the
Securities Act by reason of a specific exemption from the registration provisions of the Securities Act which depends upon, among other
things,
the bona fide nature of the investment intent and the accuracy of the Stockholder’s representations as expressed herein. The
Stockholder understands that the Exchange Shares are “restricted securities” under applicable U.S. federal
and state securities Laws and
that, pursuant to these Laws, the Stockholder must hold the Exchange Shares indefinitely unless they are registered with the U.S.
Securities and Exchange Commission (the “SEC”) and qualified by
state authorities or an exemption from such registration and
qualification requirements is available.

(x) Reliance of Company. The
Stockholder acknowledges and agrees that the Company is relying on the Stockholder’s
representations, warranties and agreements expressly set forth for the benefit of the Company herein in proceeding with this Agreement
and the transactions
contemplated by this Agreement and the Stockholder agrees to such reliance. Without such representations,
warranties and agreements, the Company would not enter into this Agreement and the transactions contemplated by this Agreement.

(b) By the Company. The Company hereby represents and warrants to the Stockholder that:

(i) Organization; Authority. The Company is a corporation duly incorporated, validly existing and in good standing under the
Laws of the State of
Delaware. Other than the required Stockholder Approvals (as defined below), the Company has full legal power, right
and authority and all authorizations and approvals required by Law to enter into and perform the Signing Agreements. The board of
directors of the Company (the “Board”), and the special committee thereof established in connection with the Company’s consideration of
strategic alternatives, including the Exchange (the “Special
Committee”), have adopted and approved resolutions approving, or
recommending that the Board approve, as applicable, the Exchange, the Signing Agreements and the transactions contemplated by the
Signing Agreements. The Board has also
adopted and approved resolutions intending to exempt (A) the disposition of the Existing Shares
as contemplated by this Agreement and (B) any acquisitions or dispositions of the Exchange Shares in connection with this Agreement or
pursuant
to the terms of the Series C Certificate of Designations (as defined below) by the Stockholder from short-swing liability pursuant
to Rule 16b-3 under the Exchange Act.
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(ii) No Consents. Other than the Stockholder Approvals (as defined below), the Nasdaq Approval
(as defined below), the Blue
Torch Amendment (as defined below), the Charter Amendment (as defined below) and the Series C Certificate of Designations and any
filings and approvals as may be required by any federal or state securities Laws,
including compliance with any applicable requirements of
the Exchange Act or the Securities Act, and except as would not reasonably be expected to have a material adverse effect on the assets,
business, financial condition or results of operations
of the Company and its subsidiaries, taken as a whole (a “Company Material
Adverse Effect”), no consent, notice, approval, order or authorization of, or registration, qualification, designation, declaration or filing
with, any
Governmental Authority or any other person on the part of the Company is required in connection with the valid execution and
delivery of the Signing Agreements or the consummation of the transactions contemplated by the Signing Agreements.

(iii) No Conflicts. Subject to receipt of the required Stockholder Approvals and the Nasdaq Approval and the effectiveness of
the amendment to
the Financing Agreement by and between the Company, Blue Torch Finance LLC and the other parties thereto (the
“Blue Torch Amendment”), neither the execution nor the delivery of the Signing Agreements, nor the consummation of the
transactions
contemplated hereby or thereby, (A) will violate any Laws or other restriction of any Governmental Authority to which the Company is
subject or (B) conflict with, result in a breach of, constitute a default under, result in
the acceleration of, create in any party the right to
accelerate, terminate, modify or cancel, or require any notice under any agreement, contract, lease, license, instrument or other
arrangement to which the Company is a party or by which the
Company is bound, in each case, except as would not reasonably be
expected to have a Company Material Adverse Effect.

(iv) Enforceability.
The Signing Agreements have been duly executed and delivered by the Company, and constitute the
Company’s legal, valid and binding obligations, enforceable in accordance with their terms, except as limited by applicable bankruptcy,
insolvency,
reorganization or other similar Laws relating to creditors’ rights generally, now or hereafter in effect, and general principles of
equity.

(v) Duly and Validly Issued; Title. The shares of (i) Series C Preferred Stock and (ii) Common Stock, in each case, comprising
the
Exchange Shares to be issued to the Stockholder hereunder, and the shares of Common Stock into which the shares of Series C
Preferred Stock are convertible (the “Underlying Shares”), have been duly authorized and, when issued in
accordance with the terms of
this Agreement or, in the case of the Underlying Shares, the Series C Certificate of Designations, will be validly issued, fully paid and
nonassessable. Upon consummation of the transactions contemplated by this
Agreement and in accordance with the terms hereof, the
Stockholder will acquire good and valid title to the Exchange Shares, free and clear of all Encumbrances. For purposes of this paragraph,
“Encumbrances” shall not include
(x) any restrictions on transfer or conversion of the Exchange Shares or the Underlying Shares (or
securities issuable thereunder) imposed by applicable securities Laws or (y) any restrictions imposed under the Certificate of Incorporation
(including the Series C Certificate of Designations) or the New Stockholders Agreement.

(vi) Solvency. To the best of the Company’s
knowledge, as of the date of this Agreement and as of the Closing Date, the
Exchange Payment will not render the Company insolvent.

4. Mutual
Release.

(a) In consideration, in part, for the Company’s agreement to enter into this Agreement and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, effective upon the Closing, the Stockholder, on behalf of
itself and its affiliates and its and their respective officers, directors, managers, employees, agents and other
representatives (collectively,
the
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“Stockholder Releasing Parties”), irrevocably and unconditionally releases the Company, as well as its affiliates and its and their
respective officers, directors, managers,
employees, agents and other representatives (each, individually, a “Company Released Party”
and collectively, the “Company Released Parties”), from any and all claims, rights, damages, demands, causes of action,
orders, awards,
judgments, payments, losses, attorneys’ fees, interest, costs, obligations, contracts, agreements, debts, or liabilities of any nature
whatsoever, known or unknown, contingent or fixed, whether due or to become due, that the
Stockholder Releasing Parties have had, now
have or may have at any future time by reason of any cause, matter or thing whatsoever occurring or existing at or prior to the Closing
against the Company Released Parties, in each case, solely to the
extent arising out of or based upon the ownership and transfer of the
Existing Shares (except this release does not extend to any matter related to the Company’s obligations under this Agreement, the New
Stockholders Agreement, the
Registration Rights Agreement (as defined below) and the Series C Certificate of Designations).

(b) In consideration, in part, for the
Stockholder’s agreement to enter into this Agreement and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, effective upon the Closing, the Company on behalf of itself
and its affiliates
and its and their respective officers, directors, managers, employees, agents and other representatives (collectively, the
“Company Releasing Parties”), irrevocably and unconditionally releases the Stockholder, as well as its
affiliates and its and their
respective officers, directors, managers, employees, agents and other representatives (each, individually, a “Stockholder Released
Party” and collectively, the “Stockholder Released
Parties”), from any and all claims, rights, damages, demands, causes of action,
orders, awards, judgments, payments, losses, attorneys’ fees, interest, costs, obligations, contracts, agreements, debts, or liabilities of any
nature
whatsoever, known or unknown, contingent or fixed, whether due or to become due, that the Company Releasing Parties have had,
now have or may have at any future time by reason of any cause, matter or thing whatsoever occurring or existing at or
prior to the
Closing against the Stockholder Released Parties, in each case, solely to the extent arising out of or based upon the ownership and
transfer of the Existing Shares (except this release does not extend to any matter related to the
Stockholder’s obligations under this
Agreement, the New Stockholders Agreement, the Registration Rights Agreement (as defined below), the Support Agreement and the
Series C Certificate of Designations).

5. Other Agreements.

(a) Registration
Rights. The Exchange Shares and the Underlying Shares shall be considered Registrable Securities, as such term is
defined in that certain Registration Rights Agreement by and among the Company and the purchasers named therein, dated as of
March 10, 2021 (the “Registration Rights Agreement”) until such time as they cease to be Registrable Securities in accordance with the
terms of the Registration Rights Agreement, and the Stockholder shall have such
registration and other rights with respect to the
Exchange Shares and the Underlying Shares as are provided to a Holder (as defined in the Registration Rights Agreement) under the
Registration Rights Agreement. The Company hereby agrees to use its
reasonable best efforts to register the resale of the Exchange
Shares and the Underlying Shares within 6 months of the date hereof in accordance with the provisions of the Registration Rights
Agreement.

(b) Listing. Prior to the Closing and subject to receipt of the Stockholder Approvals, the Company will use its reasonable best efforts
to obtain
approval for listing, subject to notice of issuance, of the shares of Common Stock comprising the Exchange Shares and the
Underlying Shares on the Nasdaq Global Select Market (“Nasdaq” and such approval, the “Nasdaq
Approval”).

(c) Board Composition. The Company and the Stockholder shall take all necessary action permitted under Delaware law so
that
immediately after the Closing, the Board is composed of (i) one
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individual designated by the Stockholder, (ii) two individuals designated by the Other Stockholders, (iii) one individual nominated by the
Stockholder and the Other Stockholders, and
appointed by the Board, which individual shall be the chair of the Board, (iv) the chief
executive officer of the Company and (v) two individuals designated by the Special Committee and not affiliated with the Stockholder or
the Other
Stockholders.

(d) Stockholders Meeting. The Company shall take all action necessary under applicable Law to promptly call, give
notice of and
hold a special meeting of stockholders (a “Stockholder Meeting”), including filing a preliminary proxy statement (as amended or
supplemented, the “Proxy Statement”) with the SEC within 45 days from
the date hereof, for the purpose of obtaining (A) required
stockholder approvals for (i) the issuance of the Exchange Shares in accordance with the rules and regulations of Nasdaq, and (ii) the
Charter Amendment and (B) approval
of the Exchange Agreement and the transactions contemplated by the Exchange by a majority of
the votes cast by the “disinterested stockholders” (as defined in Section 144(e)(5) of the Delaware General Corporation Law) of the
Company
(such approvals, the “Stockholder Approvals”). The Company shall use reasonable best efforts to solicit and obtain the
Stockholder Approvals. Prior to the filing of the Proxy Statement (or any amendment or supplement thereto), or
any dissemination thereof
to the Company’s stockholders, or responding to any comments from the SEC with respect thereto, the Company shall provide the
Stockholder and its counsel with a reasonable opportunity to review and comment on such
document or response, which comments, if
any, the Company shall consider in good faith. None of the information supplied or to be supplied by or on behalf of the Company or the
Stockholder for inclusion or incorporation by reference in the Proxy
Statement, at the date it or any amendment or supplement is mailed to
the Company’s stockholders and at the time of the Stockholder Meeting, will contain any untrue statement of a material fact or omit to
state a material fact necessary to
make the statements therein, in the light of the circumstances in which they are made, not misleading.

(e) Furnishing Information.
The Stockholder will furnish all information concerning it and its affiliates, if applicable, as the Company
may reasonably require in connection with the preparation and filing with the SEC of the Proxy Statement. If at any time prior to the
Stockholder Meeting any information relating to the Company, the Stockholder or any of their respective affiliates should be discovered by
the Company, on the one hand, or the Stockholder, on the other hand, that should be set forth in an amendment
or supplement to the
Proxy Statement so that such filing would not include any misstatement of a material fact or omit to state any 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,
then the Party that discovers such information will promptly notify the other, and an appropriate amendment or supplement to such filing
describing such information will be promptly prepared
and filed with the SEC by the Company and, to the extent required by applicable law
or the SEC or its staff, disseminated to the Company’s stockholders.

(f) Consultation Prior to Certain Communications. The Company and its affiliates, on the one hand, and the Stockholder and its
affiliates,
on the other hand, may not communicate in writing with the SEC or its staff with respect to the Proxy Statement without first
providing the other Party a reasonable opportunity to review and comment on such written communication, and each Party will
give due
consideration to all reasonable additions, deletions or changes suggested thereto by the other Party or its respective counsel.

(g)
Notices. The Company, on the one hand, and the Stockholder, on the other hand, will advise the other Party promptly after (i) any
receipt of a request by the SEC or its staff for any amendment or revisions to the Proxy Statement;
(ii) any receipt of comments from the
SEC or its staff on the Proxy Statement; or (iii) any receipt of a request by the SEC or its staff for additional information in connection
therewith.
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(h) One-Time Payment. On June 30, 2028, provided
that the Closing has occurred and regardless of whether or not the Stockholder
continues to own any securities of the Company on such date, the Company shall make the Exchange Payment, in cash, by wire transfer
of immediately available funds to
accounts designated by the Stockholder (which accounts shall be so designated by the Stockholder not
later than five (5) business days prior to June 30, 2028). For the avoidance of doubt, the Exchange Payment shall not be deemed to be a
dividend on the Series C Preferred Stock.

6. Conditions to the Closing.

(a) Conditions to Each Party’s Obligations to Effect the Exchange. The respective obligations of the Parties to consummate the
Exchange are
subject to the satisfaction or waiver (where permissible pursuant to applicable Law) prior to the Closing of each of the
following conditions:

(i)
Stockholder Approvals. The Company’s receipt of the Stockholder Approvals.

(ii) No Prohibitive Laws or Injunctions. No
temporary restraining order, preliminary or permanent injunction or other judgment or
order or other legal or regulatory restraint or prohibition preventing the consummation of the Exchange issued by a court or other
Governmental Authority of
competent jurisdiction in the United States will be in effect, and no statute, rule, regulation or order will have
been enacted, entered, enforced or deemed applicable to the Exchange by a Governmental Authority of competent jurisdiction in the
United States, that in each case prohibits, makes illegal, or enjoins the consummation of the Exchange.

(iii) Other Exchanges. Each of the
Other Stock Exchange Agreements shall have been executed and shall remain in full force
and effect, and each of the conditions precedent to the obligations of the parties to each of the Other Stock Exchange Agreements shall
have been satisfied or
waived (other than those conditions that by their terms are to be satisfied concurrently with the Closing, but subject
to the satisfaction or waiver (to the extent permitted under such Other Stock Exchange Agreements) of such conditions) and each
exchange contemplated by such Other Stock Exchange Agreements shall be consummated at substantially the same time as the Closing.

(iv) Support
Agreement. The Other Stockholders shall have delivered to the Company the Support Agreement, duly executed
by such Other Stockholders.

(b)
Conditions to the Obligations of the Stockholder. The obligations of the Stockholder to consummate the Exchange will be subject
to the satisfaction or waiver (where permissible pursuant to applicable Law) at or prior to the Closing of each of
the following conditions,
any of which may be waived exclusively by the Stockholder:

(i) The representations and warranties of the Company set forth
in this Agreement will be true and correct on and as of the date
of this Agreement and as of the Closing Date with the same force and effect as if made on and as of such date, except for any failure to be
so true and correct that would not,
individually or in the aggregate, prevent or materially delay the consummation of the Exchange or the
other transactions contemplated by this Agreement or the ability of the Company to fully perform its covenants and obligations pursuant to
this
Agreement.

(ii) The Company will have performed and complied in all material respects with the covenants, obligations and conditions of
this
Agreement required to be performed and complied with by it at or prior to the Closing.

(iii) The Stockholder will have received a certificate of
the Company, validly executed for and on behalf of the Company and in
its name by a duly authorized officer thereof, certifying that the conditions set forth in Sections 6(b)(i) and 6(b)(ii) have been satisfied.
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(iv) The Company shall have delivered to the Stockholder a copy of the Certificate of Designations for
the Series C Preferred
Stock in the form attached hereto as Exhibit B (“Series C Certificate of Designations”) that has been filed with and accepted by the
Secretary of State of the State of Delaware.

(v) The Company shall have delivered to the Stockholder a copy of the Certificate of Amendment to the Certificate of
Incorporation in the form attached
hereto as Exhibit C (the “Charter Amendment”) that has been filed with and accepted by the Secretary
of State of the State of Delaware.

(vi) The Company shall have delivered to the Stockholder evidence of the issuance of the Exchange Shares credited to book-
entry accounts maintained by
the Company.

(vii) The Underlying Shares shall have been reserved by the Company and approved for listing on Nasdaq, subject to official
notice of
issuance.

(viii) The shares of Common Stock comprising the Exchange Shares shall have been approved for listing on Nasdaq, subject to
official
notice of issuance.

(ix) The Company shall have delivered to the Stockholder a copy of the Second Amended and Restated Stockholders
Agreement in
the form attached hereto as Exhibit D (the “New Stockholders Agreement” and together with this Agreement, the Other
Stock Exchange Agreements, the Series C Certificate of Designations and the Charter Amendment, the
“Transaction Documents”) duly
executed by the Company.

(c) Conditions to the Company’s Obligations to
Effect the Exchange. The obligations of the Company to consummate the Exchange
are subject to the satisfaction or waiver (where permissible pursuant to applicable Law) at or prior to the Closing of each of the following
conditions, any of which
may be waived exclusively by the Company:

(i) The representations and warranties of the Stockholder set forth in this Agreement will be true and
correct on and as of the
date of this Agreement and as of the Closing Date with the same force and effect as if made on and as of such date, except for any failure
to be so true and correct that would not, individually or in the aggregate, prevent
or materially delay the consummation of the Exchange or
the other transactions contemplated by this Agreement or the ability of the Stockholder to fully perform its covenants and obligations
pursuant to this Agreement.

(ii) The Stockholder will have performed and complied in all material respects with the covenants, obligations and conditions of
this Agreement and the
Support Agreement required to be performed and complied with by the Stockholder at or prior to the Closing.

(iii) The Company will have received a
certificate of the Stockholder, validly executed for and on behalf of the Stockholder and
in its name by a duly authorized representative thereof, certifying that the conditions set forth in Sections 6(c)(i) and 6(c)(ii) have
been
satisfied.

(iv) The Stockholder shall have delivered to the Company the Existing Shares.

(v) The Stockholder shall have delivered to the Company a copy of the New Stockholders Agreement duly executed by such
Stockholder.

(vi) The Stockholder shall have delivered to the Company the Support Agreement, duly executed by the Stockholder.
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(vii) The Blue Torch Amendment shall have become effective and not have been terminated.

7. Termination.

(a) This Agreement may be
validly terminated only as follows (it being understood and agreed that this Agreement may not be
terminated for any other reason or on any other basis):

(i) at any time prior to the Closing (whether prior to or after the receipt of the Stockholder Approvals) by mutual written
agreement of the Stockholder
and the Company;

(ii) by the Stockholder or the Company, at any time prior to the Closing (whether prior to or after the receipt of the Stockholder
Approvals) if: (i) any permanent injunction or other judgment or order issued by any court of competent jurisdiction or other legal or
regulatory restraint or prohibition preventing the consummation of the Exchange is in effect, or any action
has been taken by any
Governmental Authority of competent jurisdiction, that, in each case, prohibits, makes illegal or enjoins the consummation of the Exchange
and has become final and non-appealable; or
(ii) any statute, rule, regulation or order has been enacted, entered, enforced or deemed
applicable to the Exchange that permanently prohibits, makes illegal or enjoins the consummation of the Exchange, except that the right to
terminate this
Agreement pursuant to this Section 7(a)(ii) will not be available to any Party that has breached its obligations to resist,
appeal, obtain consent pursuant to, resolve or lift, as applicable, such injunction, action,
statute, rule, regulation or order;

(iii) by the Stockholder or the Company, at any time prior to the Closing (whether prior to or after the
receipt of the Stockholder
Approvals) if the Closing has not occurred by 11:59 p.m., New York City time, on September 26, 2026 (the “Termination Date”); provided
that the right to terminate this Agreement pursuant to this
Section 7(a)(iii) will not be available to any Party whose action or failure to act
(which action or failure to act constitutes a breach by such Party of this Agreement) has been the primary cause of, or primarily resulted
in,
either (i) the failure to satisfy the conditions to the obligations of the terminating Party to consummate the Exchange prior to the
Termination Date or (ii) the failure of the Closing to have occurred prior to the Termination Date;

(iv) by the Stockholder or the Company, at any time prior to the Closing if the Company fails to obtain the Stockholder
Approvals at the
Stockholder Meeting (or any adjournment or postponement thereof) at which a vote on the Exchange is taken, except
that the right to terminate this Agreement pursuant to this Section 7(a)(iv) will not be available to any
Party whose action or failure to act
(which action or failure to act constitutes a breach by such Party of this Agreement) has been the primary cause of, or primarily resulted in,
the failure to obtain the Stockholder Approvals at the Stockholder
Meeting (or any adjournment or postponement thereof);

(v) by the Stockholder, if the Company has breached or failed to perform in any material
respect any of its representations,
warranties, covenants or other agreements contained in this Agreement, which breach or failure to perform would result in a failure of a
condition set forth in Section 6(b), except that
if such breach is capable of being cured by the Termination Date, the Stockholder will not be
entitled to terminate this Agreement prior to the delivery by the Stockholder to the Company of written notice of such breach, delivered at
least 30 days
prior to such termination or such shorter period of time as remains prior to the Termination Date (the shorter of such periods,
the “Company Breach Notice Period”) stating the Stockholder’s intention to terminate this
Agreement pursuant to this Section 7(a)(v)
and the basis for such termination, it being understood that the Stockholder will not be entitled to terminate this Agreement if (i) such
breach has been cured within the
Company Breach Notice Period (to the extent capable of being cured) or (ii) the Stockholder is then in
breach of any representation, warranty, agreement or covenant contained in this Agreement which breach would result in a failure of a
condition set forth in Section 6(c);
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(vi) by the Company, if the Stockholder has breached or failed to perform in any material respect any
of its respective
representations, warranties, covenants or other agreements contained in this Agreement, which breach or failure to perform would result
in a failure of a condition set forth in Section 6(c), except that if
such breach is capable of being cured by the Termination Date, the
Company will not be entitled to terminate this Agreement pursuant to this Section 7(a)(vi) prior to the delivery by the Company to the
Stockholder of
written notice of such breach, delivered at least 30 days prior to such termination or such shorter period of time as remains
prior to the Termination Date (the shorter of such periods, the “Stockholder Breach Notice Period”)
stating the Company’s intention to
terminate this Agreement pursuant to this Section 7(a)(vi) and the basis for such termination, it being understood that the Company will not
be entitled to terminate this Agreement
if (i) such breach has been cured within the Stockholder Breach Notice Period (to the extent
capable of being cured) or (ii) the Company is then in breach of any representation, warranty, agreement or covenant contained in this
Agreement
which breach would result in a failure of a condition set forth in Section 6(b); and

(vii) by the Stockholder or the
Company, if either or both of the Other Stock Exchange Agreements are terminated in
accordance with its or their terms.

(b) Manner and Notice of
Termination; Effect of Termination. The Party terminating this Agreement pursuant to Section 7 (other than
pursuant to Section 7(a)(i)) must deliver prompt written notice thereof to the other
Party specifying the provision of Section 7 pursuant to
which this Agreement is being terminated and setting forth in reasonable detail the facts and circumstances forming the basis for such
termination pursuant to such
provision.

(c) Effect of Termination. Any proper and valid termination of this Agreement pursuant to Section 7
will be effective immediately upon
the delivery of written notice by the terminating Party to the other Party. In the event of the termination of this Agreement pursuant to
Section 7, this Agreement will be of no further
force or effect without liability of either Party (or any partner, member, stockholder, director,
officer, employee, affiliate or representative of such Party) to the other Party, as applicable, except that this
Section 7(c) and Section 8 will
each survive the termination of this Agreement. Notwithstanding the foregoing, nothing in this Agreement or the termination hereof will
relieve either Party from any
liability for fraud or any willful and material breach of this Agreement prior to its termination.

8. General Provisions

(a) Amendment. Subject to applicable Law and the other provisions of this Agreement, this Agreement may be amended by the
Parties at any time by
execution of an instrument in writing signed on behalf of the Stockholder and the Company (pursuant to authorized
action by the Board (or a committee thereof)), except that in the event that the Company has received the Stockholder Approval, no
amendment may be made to this Agreement that requires the approval of the Company’s stockholders pursuant to Nasdaq rules or other
applicable Law without such approval. Notwithstanding the foregoing, (a) no Transaction Document shall be
amended or waived in any
manner that would impair, impede or materially delay the consummation of any of the transactions contemplated by the Other Stock
Exchange Agreements (or terminated (other than a termination (excluding a termination due to
mutual agreement) in accordance with its
terms)) without the prior written consent of the applicable Other Stockholder and (b) any amendment or waiver that expands the rights or
limits the obligations or liabilities of the Stockholder hereunder
shall, at each Other Stockholder’s option, be deemed to be made with
respect to the applicable Other Stock Exchange Agreement and apply to such Other Stockholder. In furtherance of the preceding
sentence, the Company shall provide prompt
written notice to the Other Stockholders of any amendment or waiver of this Agreement.
Each Other Stockholder is an express third-party beneficiary of the prior two sentences of this Section 8(a).
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(b) Fees and Expenses. All fees and expenses incurred in connection with this Agreement and the
Exchange will be paid by the
Party incurring such fees and expenses whether or not the Exchange is consummated.

(c) Survival of Representations
and Warranties. The representations, warranties and agreements of the Parties contained in this
Section 8 (General Provisions), Section 4 (Mutual Release),
Section 5(a) (Registration Rights), Section 5(h) (One-Time Payment) and any
other covenant or agreement contained in this Agreement that by its terms applies
in whole or in part after the Closing Date shall survive
the consummation of the Exchange. All other representations, warranties, covenants and agreements in this Agreement shall not survive
the Closing.

(d) Governing Law. This Agreement shall be governed by the internal Law of the State of Delaware, without regard to conflict of law
principles
that would result in the application of any Law other than the Law of the State of Delaware.

(e) Consent to Jurisdiction. Each of the
Parties: (a) irrevocably consents to the service of the summons and complaint and any other
process (whether inside or outside the territorial jurisdiction of the Chosen Courts (as defined below)) in any claim, action, charge, lawsuit,
litigation, audit, investigation, arbitration or other similar legal proceeding brought by a Party (“Legal Proceeding”) and relating to this
Agreement or the Exchange, for and on behalf of itself or any of its properties or
assets, in accordance with Section 8(h) or in such other
manner as may be permitted by applicable Law, and nothing in this Section 8(e) will affect the right of any Party to serve legal process in
any other
manner permitted by applicable Law; (b) irrevocably and unconditionally consents and submits itself and its properties and
assets in any Legal Proceeding to the exclusive general jurisdiction of the Court of Chancery of the State of Delaware
and any state
appellate court therefrom within the State of Delaware (or, solely if the Court of Chancery of the State of Delaware declines to accept
jurisdiction over a particular matter, any other state or federal court within the State of
Delaware) (the “Chosen Courts”) in the event of
any dispute or controversy relating to or arising out of this Agreement or the transactions contemplated hereby; (c) agrees that it will not
attempt to deny or defeat such
personal jurisdiction by motion or other request for leave from any such court; (d) agrees that any Legal
Proceeding relating to or arising out of this Agreement or the transactions contemplated hereby will be brought, tried and determined only
in the Chosen Courts; (e) waives any objection that it may now or hereafter have to the venue of any such Legal Proceeding in the
Chosen Courts or that such Legal Proceeding was brought in an inconvenient court and agrees not to plead or claim
the same; and
(f) agrees that it will not bring any Legal Proceeding relating to or arising out of this Agreement or the transactions contemplated hereby in
any court other than the Chosen Courts unless the Chosen Courts issue a final judgment
determining that such court lacks jurisdiction.
The Stockholder and the Company agree that a final judgment and any interim relief (whether equitable or otherwise) in any Legal
Proceeding in the Chosen Courts will be conclusive and may be enforced
in other jurisdictions by suit on the judgment or in any other
manner provided by applicable Law.

(f) Remedies.

(i) Remedies Cumulative. Except as otherwise provided herein, any and all remedies herein expressly conferred upon a Party
will be deemed
cumulative with and not exclusive of any other remedy conferred hereby or by Law or equity upon such Party, and the
exercise by a Party of any one remedy will not preclude the exercise of any other remedy. Except as set forth in the foregoing
sentence,
the Parties agree that (i) by seeking the remedies provided for in this Section 8(f), a Party shall not in any respect waive its right to seek
any other form of relief that may be available to a party under this
Agreement and (ii) nothing set forth in this Section 8(f) shall require any
Party hereto to institute any legal action or claim for (or limit any Party’s right to institute any legal action or claim for) injunctive relief
or
specific performance under this Section 8(f) prior or as a condition to exercising any
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termination right under Section 7 (and pursuing damages after such termination), nor shall the commencement of any legal action or claim
pursuant to
this Section 8(f) or anything set forth in this Section 8(f) restrict or limit any Party’s right to terminate this Agreement in
accordance with the terms of Section 7 or pursue any other remedies
under this Agreement or applicable Law that may be available then
or thereafter.

(ii) Specific Performance.
 

 

(A) The Parties agree that irreparable damage for which monetary damages, even if available, would not be an
adequate remedy
would occur in the event that the Parties do not perform the provisions of this Agreement
(including any Party failing to take such actions as are required of it hereunder in order to consummate this
Agreement) in accordance with its specified terms
or otherwise breach such provisions. The Parties acknowledge
and agree that: (A) the Parties will be entitled, in addition to any other remedy to which they are entitled at Law or
in equity, to an injunction, specific performance and other
equitable relief to prevent breaches (or threatened
breaches) of this Agreement in accordance with its specified terms and to enforce specifically the terms and
provisions hereof; and (B) the right of specific enforcement (including, without
limitation, specific performance of
the Parties’ obligations to effect the Closing) is an integral part of the Exchange and without that right, neither the
Company nor the Stockholder would have entered into this Agreement.

 

 

(B) The Parties agree not to raise any objections based on the adequacy of legal remedies or the enforceability of
this
Section 8(f) to: (A) the granting of an injunction, specific performance or other equitable relief to prevent or
restrain breaches or threatened breaches of this Agreement by the Company, on the one hand, or the
Stockholder, on the other hand; and (B) the specific performance of the terms and provisions of this Agreement to
prevent breaches or threatened breaches of, or to enforce compliance with, the covenants, obligations and
agreements of the
Stockholder pursuant to this Agreement. Any Party seeking an injunction or injunctions to
prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement will not
be required to provide any bond or other
security in connection with such injunction or enforcement, and each
Party irrevocably waives any right that it may have to require the obtaining, furnishing or posting of any such bond
or other security.

 

 

(C) Notwithstanding anything to the contrary in this Agreement, if prior to the Termination Date any Party initiates a
Legal
Proceeding against the other Party to enforce specifically the other Party’s obligation to consummate the
Exchange if and when required to do so pursuant to Section 2, then the Termination Date will be automatically
extended by: (A) the amount of time during which such Legal Proceeding is pending plus five Business Days; or
(B) such other time period established by the court presiding over such Legal Proceeding.

(g) Waiver of Jury Trial. EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE
PURSUANT TO THIS AGREEMENT IS LIKELY TO INVOLVE
COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH
PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT THAT SUCH PARTY MAY HAVE TO A TRIAL BY
JURY IN RESPECT OF ANY LEGAL PROCEEDING (WHETHER FOR BREACH OF CONTRACT, TORTIOUS CONDUCT OR
OTHERWISE) DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE EXCHANGE. EACH
PARTY ACKNOWLEDGES AND AGREES THAT (i) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY
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HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT UNDERSTANDS AND HAS CONSIDERED THE
IMPLICATIONS OF THIS
WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY; AND (iv) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY,
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 8(g).

(h) Notices. Any notice or communication required or permitted hereunder shall be in writing and either delivered personally, emailed,
sent by
overnight mail via a reputable overnight carrier, or sent by certified or registered mail, postage prepaid, and shall be deemed to be
given and received (a) when so delivered personally, (b) when sent, with no mail undeliverable or other
rejection notice, if sent by email,
(c) one Business Day after being sent for next Business Day delivery, fees prepaid, via a reputable nationwide overnight courier service, or
(d) five (5) Business Days after the date of mailing to the
address below or to such other address or addresses as such person may
hereafter designate by notice given hereunder:

(i) if to the Company, to:

comScore, Inc.
11950 Democracy Drive
Suite 600
Reston, Virginia 20190
Attention: Ashley Wright
Email:
[        ]

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

Vinson & Elkins LLP
Texas Tower
845 Texas Avenue, Suite 4700
Houston, Texas 77002
Attention: Scott Rubinsky; K. Stancell Haigwood
Email: [        ]

and

Richards, Layton & Finger, P.A.
920
N. King Street
Wilmington, Delaware 19801
Attention: Nathaniel J. Stuhlmiller
Email:
[        ]

(ii) if to the Stockholder, at its address on the signature page hereto, or at such other address or
addresses as may have been
furnished to the Company in writing.

(i) Beneficiaries and Enforcement of Agreement. This Agreement is for the
sole benefit of the Parties hereto and their permitted
assigns, and except as expressly set forth in Section 8(a), nothing herein express or implied shall give or be construed to give to any
person, other than the Parties
hereto and such permitted assigns, any legal or equitable rights hereunder.

(j) No Waiver. No failure on the part of any Party hereto to
exercise, and no delay in exercising, any right hereunder shall operate as
a waiver thereof; nor shall any single or partial exercise of any right hereunder preclude any other or further exercise thereof or the
exercise of any other right.
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(k) Binding Effect; Assignment. This Agreement shall be binding on and inure to the benefit of
the Parties and their successors and
permitted assigns. This Agreement shall not be assignable by any Party hereto without the prior written consent of the other Party hereto.

(l) Severability. The Parties hereto intend that the invalidity or unenforceability of any provision of this Agreement shall not affect or
render
invalid or unenforceable any other provision herein.

(m) Further Assurances. Each Party hereto agrees that it will cooperate with the other
Party hereto and will execute and deliver, or
cause to be executed and delivered, all such other instruments and documents, and will take such other actions, as such other Party may
reasonably request from time to time to effectuate the provisions
and purposes of Section 1 of this Agreement.

(n) Headings; General Interpretive Principles. The section and other
headings contained in this Agreement are for the convenience
of the Parties only and are not intended to be a part hereof or to affect the meaning or interpretation hereof. Whenever used in this
Agreement, except as otherwise expressly provided or
unless the context otherwise requires, any noun or pronoun shall be deemed to
include the plural as well as the singular and to cover all genders.

(o) Counterparts; Electronic Signature. This Agreement and any amendments hereto may be executed in one or more counterparts,
each of which shall
be deemed an original, and all such counterparts shall constitute one and the same instrument. Any executed
counterpart delivered by facsimile or other means of electronic transmission shall be deemed an original for all purposes.

(p) Withholding. The Company and its agents shall be entitled to deduct and withhold from any consideration payable or otherwise
deliverable
pursuant to this Agreement such amounts as the Company is required to deduct and withhold with respect to the making of
such payment under the Internal Revenue Code of 1986, as amended (the “Code”), or any provision of state,
local or foreign tax law. To
the extent that amounts are so withheld, such withheld amounts shall be treated for all purposes of this Agreement as having been paid to
the Stockholder in respect of which such withholding was made. The Stockholder
agrees to indemnify and hold harmless the Company for
any amounts required to be withheld and remitted that are not so withheld or remitted by the Company.

(q) Tax Treatment. The Parties intend that (i) the Exchange will qualify as a recapitalization pursuant to Section 368(a)(1)(E) of the
Code, and (ii) this Agreement, and any other agreements entered into pursuant to this Agreement, shall constitute a “plan of
reorganization” within the meaning of Treasury Regulations Sections
1.368-2(g) and 1.368-3(a). The Stockholder acknowledges that it has
been advised and provided the opportunity to consult with its own tax advisors with regard to any
potential tax consequences of the
Exchange.

(r) Special Committee Approval. Notwithstanding anything to the contrary herein, prior to the
Closing Date, the Company shall not
grant any consent under, amend or waive any provision of, or otherwise take any action with respect to this Agreement without first
obtaining the prior approval or recommendation of the Special Committee.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Company and the Stockholder have executed this Stock Exchange Agreement as of
the date first
above written.
 

COMPANY:

COMSCORE, INC.

By:  /s/ Mary Margaret Curry
Name:  Mary Margaret Curry
Title:  Chief Financial Officer and Treasurer

[Signature page to Stock Exchange Agreement]
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IN WITNESS WHEREOF, the Company and the Stockholder have executed this Stock Exchange Agreement as of
the date first
above written.
 

STOCKHOLDER:

PINE INVESTOR, LLC

By:  /s/ Jacob B. Hansen
Name:  Jacob B. Hansen
Title:  Managing Director

Address:  c/o Cerberus Capital Management, LP
 875 3rd Ave., 14th Floor
 New York, NY 10022

E-mail:  [        ]

Phone:  [        ]

[Signature page to Stock Exchange Agreement]



Table of Contents

EXHIBIT A

Form of Support Agreement

[Intentionally
omitted.]
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EXHIBIT B
Form of Series C Certificate of Designations

[See attached.]
 

D-B-1



Table of Contents

Exhibit B

CERTIFICATE OF DESIGNATIONS OF
SERIES C CONVERTIBLE
PREFERRED STOCK,

PAR VALUE $0.001,
OF

COMSCORE, INC.

Pursuant to Section 151(g) of
the General Corporation Law of the State of Delaware (as amended, supplemented or restated from
time to time, the “DGCL”), COMSCORE, INC., a corporation organized and existing under the laws of the State of Delaware (the
“Company”), in accordance with the provisions of Section 103 of the DGCL, DOES HEREBY CERTIFY:

That, the
Certificate of Amendment to the Amended and Restated Certificate of Incorporation of the Company, as filed with the
Secretary of State of the State of Delaware on [        ] (the “Certificate of
Amendment”), authorizes the issuance of 60,000,000
shares of capital stock, consisting of 46,000,000 shares of Common Stock, par value $0.001 per share (“Common Stock”), and
14,000,000 shares of Preferred
Stock, par value $0.001 per share (“Preferred Stock”).

That, subject to the provisions of the Amended and Restated
Certificate of Incorporation of the Company, as filed with the Secretary
of State of the State of Delaware on July 2, 2007 (as amended to date, including by the Certificate of Amendment, the “Certificate of
Incorporation”), the board of directors of the Company (the “Board”) is authorized to fix by resolution the powers, designations,
preferences and relative, participating, optional or other rights, and the
qualifications, limitations or restrictions of any series of Preferred
Stock, and to fix the number of shares constituting any such series.

That,
pursuant to the authority conferred upon the Board by the Certificate of Incorporation, the Board, on September 25, 2025,
adopted the following resolution designating a new series of Preferred Stock as “Series C Convertible
Preferred Stock”:

RESOLVED, that, pursuant to the authority vested in the Board in accordance with the provisions of Article IV of
the Certificate of
Incorporation and the provisions of Section 151 of the DGCL, a series of Preferred Stock of the Company is hereby created and
authorized, and the number of shares to be included in such series out of the authorized and
unissued shares of Preferred Stock, and the
powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations or restrictions of the
shares of Preferred Stock included in such series, shall
be as follows:

SECTION 1. Designation and Number of Shares. The shares of such series of Preferred Stock shall be designated as
“Series C
Convertible Preferred Stock” (the “Series C Preferred Stock”). The number of authorized shares constituting the Series C Preferred
Stock shall be 12,670,863. That number from time to time may be
increased or decreased (but not below the number of shares of Series
C Preferred Stock then outstanding) by further resolution duly adopted by the Board, or any duly authorized committee thereof, and by the
filing of a certificate pursuant to the
provisions of the DGCL stating that such increase or decrease, as applicable, has been so authorized
subject to any consent rights of the Holders. The Company shall not have the authority to issue fractional shares of Series C Preferred
Stock.

SECTION 2. Ranking. The Series C Preferred Stock will rank, with respect to dividend rights and rights on the distribution of assets
on any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Company:

(a) on a parity basis with each other class or
series of Capital Stock (as defined below) of the Company hereafter authorized,
classified or reclassified in accordance with Section 12(b), the terms of
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which expressly provide that such class or series ranks on a parity basis with the Series C Preferred Stock as to dividend rights and rights
on the distribution of assets on any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company (such
Capital Stock, “Parity Stock”);

(b) junior to each other class or series of Capital Stock of the Company hereafter authorized, classified or reclassified in
accordance with
Section 12(b), the terms of which expressly provide that such class or series ranks senior to the Series C Preferred Stock
as to dividend rights and rights on the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the
affairs of the Company (such Capital Stock, “Senior Stock”); and

(c) senior
to the Common Stock, each other currently existing class or series of Capital Stock of the Company and each class
or series of Capital Stock of the Company hereafter authorized, classified or reclassified, the terms of which do not expressly provide
that
such class or series ranks on a parity basis with or senior to the Series C Preferred Stock as to dividend rights and rights on the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the affairs of
the Company (such Capital
Stock, “Junior Stock”).

SECTION 3. Definitions. As used herein with respect
to Series C Preferred Stock:

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly,
controls, is controlled by or is under
common control with such Person; provided (i) that the Company and its Subsidiaries shall not be deemed to be Affiliates of any Investor
Party or any of its Affiliates, (ii) “portfolio
companies” (as such term is customarily used among institutional investors) in which any Investor
Party or any of its Affiliates has an investment (whether as debt or equity) shall not be deemed an Affiliate of such Investor Party and
(iii) the Investor Parties shall not be deemed to be Affiliates of any other Investor Party solely as a result of their entry into the Exchange or
the Exchange Agreements (each as defined in the Stockholders Agreement) or the Stockholders
Agreement. For purposes of this
definition, the term “control” (including, with correlative meanings, the terms “controlling,” “controlled by” and “under common control with”),
as used with respect to
any Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the
management or policies of that Person, whether through the ownership of voting securities or partnership or other ownership interests, by
contract or otherwise.

“Antitrust Approval” has the meaning set forth in Section 25.

“Antitrust Law” means the Sherman Antitrust Act, the Clayton Antitrust Act, the Hart-Scott-Rodino Antitrust Improvements Act
of
1976, the Federal Trade Commission Act and all other Laws that are designed or intended to prohibit, restrict or regulate actions having
the purpose or effect of monopolization or restraint of trade or significant impediments or lessening of
competition or the creation or
strengthening of a dominant position through merger or acquisition, in any case that are applicable to the Transaction.

“Available Registration Statement” shall mean, with respect to a Registration Statement as of a date, that (a) as of such
date, such
Registration Statement is effective for an offering to be made on a delayed or continuous basis by the Holders, there is no stop order with
respect thereto and the Company reasonably believes that such Registration Statement will be
continuously available for the resale of
Registrable Securities (as defined in the Registration Rights Agreement) by the Holders for the next ten (10) Business Days and (b) as of
such date, (i) there is not in effect an Interruption
Period, Suspension Period or Quarterly Blackout Period (as each such term is defined in
the Registration Rights Agreement) and the Company does not reasonably believe that there will be in effect, during the next ten
(10) Business Days, an
Interruption Period, Suspension Period or Quarterly Blackout Period
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(as each such term is defined in the Registration Rights Agreement) and (ii) the Investor Parties are not restricted by the holdback
provision of Section 2.6 of the Registration Rights
Agreement or any related “lock-up” agreement.

Any Person shall be deemed to
“beneficially own”, to have “beneficial ownership” of, or to be “beneficially owning” any
securities (which securities shall also be deemed “beneficially
owned” by such Person) that such Person is deemed to “beneficially own”
within the meaning of Rules 13d-3 and 13d-5 under the Exchange Act; provided
that any Person shall be deemed to beneficially own any
securities that such Person has the right to acquire, whether or not such right is exercisable within sixty (60) days or thereafter (including
assuming conversion of all Series C
Preferred Stock, if any, owned by such Person to Common Stock).

“Board” has the meaning set forth in the recitals above.

“Business Day” means any weekday that is not a day on which banking institutions in New York, New York are authorized or
required by law, regulation or executive order to be closed.

“Bylaws” means the Amended and Restated Bylaws of the
Company, as amended and as may be amended from time to time.

“Capital Stock” means, with respect to any Person, any and
all shares of, interests in, rights to purchase, warrants to purchase,
options for, participations in or other equivalents of or interests in (however designated) stock issued by such Person.

“Certificate of Amendment” has the meaning set forth in the recitals above.

“Certificate of Designations” means this Certificate of Designations relating to the Series C Preferred Stock, as it may be
amended
from time to time.

“Certificate of Incorporation” has the meaning set forth in the recitals above.

“Change of Control” means the occurrence of one of the following, whether in a single transaction or a series of transactions,
directly or indirectly:

(a) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange
Act) is or becomes the “beneficial
owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of a majority of the total
voting power of the
Voting Stock of the Company, other than as a result of a transaction, or a series of related transactions, (i) in which (1) the holders of
securities that represented 100% of the Voting Stock of the Company immediately
prior to such transaction are substantially the same as
the holders of securities that represent a majority of the Voting Stock of the surviving Person or its Parent Entity immediately following
such transaction and (2) the holders of
securities that represented 100% of the Voting Stock of the Company immediately prior to such
transaction own directly or indirectly Voting Stock of the surviving Person or its Parent Entity in substantially the same proportion to each
other as
immediately prior to such transaction or (ii) solely with respect to a holder of Series C Preferred Stock, in which such holder (and,
for the avoidance of doubt, not any other holder unless such holder and any other holder are acting as a
“group” (as such term is used in
Sections 13(d) and 14(d) of the Exchange Act)) and/or its Affiliates acquires, directly or indirectly, a majority of the total voting power of the
Voting Stock of the Company, with or without regard to
any limitations on voting of any Voting Stock contained herein or otherwise;

(b) the merger or consolidation of the Company with or into another
Person or the merger of another Person with or into the
Company, or the sale, transfer, license or lease of all or substantially all
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of the assets of the Company (determined on a consolidated basis), whether in a single transaction or a series of transactions, to another
Person, or any recapitalization, reclassification or
other transaction in which all or substantially all of the Common Stock is exchanged for
or converted into cash, securities or other property, other than (i) in the case of a merger or consolidation, a transaction, or a series of
related
transactions, following which holders of securities that represented 100% of the Voting Stock of the Company immediately prior to
such transaction own directly or indirectly (in substantially the same proportion to each other as immediately prior to
such transaction,
other than changes in proportionality as a result of any cash/stock election provided under the terms of the definitive agreement regarding
such transaction) at least a majority of the voting power of the Voting Stock of the
surviving Person in such transaction immediately after
such transaction, (ii) in the case of a sale, transfer, license or lease of all or substantially all of the assets of the Company, to a Subsidiary
or a Person that becomes a Subsidiary of
the Company or (iii) solely with respect to a holder of Series C Preferred Stock, a transaction, or
a series of related transactions, in which such holder (and, for the avoidance of doubt, not any other holder unless such holder and any
other
holder are acting as a “group” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act)) and/or its Affiliates acquires,
directly or indirectly, a majority of the total voting power of the Voting Stock of the Company, with
or without regard to any limitations on
voting of any Voting Stock contained herein or otherwise; or

(c) shares of Common Stock or shares of any
other Capital Stock into which the Series C Preferred Stock is convertible are not listed
for trading on any United States national securities exchange or cease to be traded in contemplation of a delisting (other than as a result
of a transaction
described in clause (b) above).

“Change of Control Call” has the meaning set forth in
Section 9(d).

“Change of Control Call Price” has the meaning set forth in
Section 9(d).

“Change of Control Effective Date” has the meaning set forth in
Section 9(a).

“Change of Control Election Notice” has the meaning set forth in
Section 9(a).

“Change of Control Purchase Date” means, with respect to each share of Series C
Preferred Stock, the date on which the
Company makes the payment in full of the Change of Control Put Price for such share to the Holder thereof or to the Transfer Agent,
irrevocably, for the benefit of such Holder.

“Change of Control Put” has the meaning set forth in Section 9(b).

“Change of Control Put Notice” has the meaning set forth in Section 9(a).

“Change of Control Put Price” has the meaning set forth in Section 9(b).

“close of business” means 5:00 p.m. (New York City time).

“Closing Price” of the Common Stock on any date of determination means the closing sale price or, if no closing sale price is
reported, the last reported sale price, of the shares of the Common Stock on the NASDAQ on such date. If the Common Stock is not
traded on the NASDAQ on any date of determination, the Closing Price of the Common Stock on such date of determination
means the
closing sale price as reported in the composite transactions for the principal United States securities exchange or automated quotation
system on which the Common Stock is so listed or quoted, or, if no closing sale price is reported, the
last reported sale price on the
principal United States securities exchange or automated quotation system on which the Common Stock is so listed or quoted, or if the
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Common Stock is not so listed or quoted on a United States securities exchange or automated quotation system, the last quoted bid price
for the Common Stock in the
over-the-counter market as reported by OTC Markets Group Inc. or any similar organization, or, if that bid
price is not available, the market price of the Common Stock
on that date as determined by an Independent Financial Advisor retained by
the Company for such purpose.

“Code” means the
U.S. Internal Revenue Code of 1986, as amended.

“Common Stock” has the meaning set forth in the recitals above, subject
to Section 11.

“Company” has the meaning set forth in the recitals above.

“Constituent Person” has the meaning set forth in Section 11(a).

“Conversion Agent” means the Transfer Agent, acting in its capacity as conversion agent for the Series C Preferred Stock, and
its
successors and assigns.

“Conversion Date” has the meaning set forth in Section 8(a).

“Conversion Factor” means 1, subject to adjustment in accordance with Section 10.

“Conversion Notice” has the meaning set forth in Section 8(a)(i).

“Conversion Price” means, for each share of Series C Preferred Stock at any time, a dollar amount equal to the Purchase Price
divided by the Conversion Factor as of such time.

“Conversion Quarter” has the meaning set forth in
Section 7(a).

“Conversion Rate” means the product of (i) the Conversion Factor and (ii) 1.

“Covered Repurchase” has the meaning set forth in Section 10.

“Current Market Price” per share of Common Stock, as of any date of determination, means the arithmetic average of the VWAP
per share of Common Stock for each of the ten (10) consecutive full Trading Days ending on and including the Trading Day immediately
preceding such day, and solely with respect to such term’s use in Section 10
hereof, appropriately adjusted to take into account the
occurrence during such period of any event described in Section 10.

“DGCL” has the meaning set forth in the recitals above.

“Distributed Property” has the meaning set forth in Section 10(a)(iv).

“Distribution Transaction” means any distribution of equity securities of a Subsidiary of the Company to holders of Common
Stock,
whether by means of a spin-off, split-off, redemption, reclassification, exchange, stock dividend, share distribution, rights offering or similar
transaction.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exchange Property” has the meaning set forth in Section 11(a).

“Expiration Date” has the meaning set forth in Section 10(a)(iii).
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“Fair Market Value” means, with respect to any security or other property,
the fair market value of such security or other property as
reasonably determined in good faith by a majority of the Board, or an authorized committee thereof, (i) after consultation with an
Independent Financial Advisor, as to any security or
other property with a Fair Market Value of less than $25,000,000, or (ii) otherwise
using an Independent Financial Advisor to provide a valuation opinion.

“Governmental Authority” means any government, political subdivision, governmental, administrative or regulatory entity or
body,
department, commission, board, agency or instrumentality, or other legislative, executive or judicial governmental entity, and any court,
tribunal, judicial or arbitral body, in each case whether federal, national, state, county, municipal,
provincial, local, foreign or multinational.

“Holder” means a Person in whose name the shares of the Series C Preferred
Stock are registered, which Person shall be treated
by the Company, Transfer Agent, Registrar, paying agent and Conversion Agent as the absolute owner of the shares of Series C Preferred
Stock for the purpose of making payment and settling
conversions and for all other purposes (other than U.S. federal income tax purposes
if the Holder is a disregarded entity for U.S. federal income tax purposes, in which case the regarded owner of the Holder shall be treated
as the owner of such
shares); provided that, to the fullest extent permitted by law, no Person that has received shares of Series C
Preferred Stock in violation of the Stockholders Agreement shall be a Holder, the Transfer Agent, Registrar, paying agent and
Conversion
Agent, as applicable, shall not, unless directed otherwise by the Company, recognize any such Person as a Holder and the Person in
whose name the shares of the Series C Preferred Stock were registered immediately prior to such transfer
shall remain the Holder of such
shares.

“Independent Financial Advisor” means an accounting, appraisal, investment
banking firm or consultant of nationally recognized
standing; provided, however, that such firm or consultant is not an Affiliate of the Company and shall be reasonably acceptable to the
Holders of a majority of the shares of Series C
Preferred Stock outstanding at such time.

“Initial Change of Control Notice” has the meaning set forth in
Section 9(a).

“Investor Parties” means the Investors and each Permitted Transferee of the
Investors to whom shares of Series C Preferred Stock
or Common Stock are Transferred pursuant to Section 3.1 of the Stockholders Agreement (or who has acquired any shares of Series C
Preferred Stock or Common Stock pursuant to Section 3.2
of the Stockholders Agreement).

“Investors” means, collectively, (i) Charter Communications Holding Company, LLC, a
Delaware limited liability company, (ii) Liberty
Broadband Corporation, a Delaware corporation, and (iii) Pine Investor, LLC, a Delaware limited liability company.

“Issuance Date” means, with respect to any share of Series C Preferred Stock, the date of issuance of such share.

“Junior Stock” has the meaning set forth in Section 2(c).

“Law” means any federal, national, state, county, municipal, provincial, local, foreign or multinational law, act, statute,
constitution,
common law, ordinance, code, decree, writ, order, judgment, injunction, rule, regulation, ruling or requirement issued, enacted, adopted,
promulgated, implemented or otherwise put into effect by or under the authority of any
Governmental Authority.

“Liquidation Preference” means, with respect to any share of Series C Preferred Stock, as of any
date, the Purchase Price.
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“Mandatory Conversion” has the meaning set forth in
Section 7(a).

“Mandatory Conversion Date” has the meaning set forth in
Section 7(a).

“Mandatory Conversion Price” means, at any time, 130% of the Conversion Price as
of such time. The Mandatory Conversion
Price shall initially be $18.85.

“Mandatory Conversion Trigger” has the
meaning set forth in Section 7(a).

“Market Disruption Event” means any of the following events:

(a) any suspension of, or limitation imposed on, trading of the Common Stock or options contracts relating to the Common Stock by
the NASDAQ during
the one-hour period prior to the close of trading for the regular trading session on the NASDAQ (or for purposes of
determining the VWAP per share of Common Stock, any period or periods aggregating one
half-hour or longer during the regular trading
session on the relevant day) whether by reason of movements in price exceeding limits permitted by the NASDAQ or otherwise; or

(b) any event that disrupts or impairs (as determined by the Company in its reasonable discretion) the ability of market participants
during the one-hour period prior to the close of trading for the regular trading session on the NASDAQ (or for purposes of determining the
VWAP per share of Common Stock, any period or periods aggregating one half-hour or
longer during the regular trading session on the
relevant day) to effect transactions in, or obtain market values for, the Common Stock on the NASDAQ or to effect transactions in, or
obtain market values for, options contracts relating to the Common
Stock on the NASDAQ.

“NASDAQ” means the Nasdaq Global Select Market and any successor stock exchange or inter-dealer
quotation system operated
by the Nasdaq Global Select Market or any successor thereto, or any other national securities exchange on which the Common Stock is
listed.

“Neutral Manner” means in the same proportion as the outstanding Common Stock (excluding any and all Common Stock
beneficially
owned, directly or indirectly, by the Investor Parties) voted on the relevant matters.

“Notice of Mandatory Conversion”
has the meaning set forth in Section 7(b).

“Officer’s Certificate” means a certificate
signed by the Chief Executive Officer, the Chief Financial Officer or the Secretary of the
Company.

“Original Issuance
Date” means the Closing Date, as defined in the Stockholders Agreement.

“Parent Entity” means, with respect
to any Person, any other Person of which such first Person is a direct or indirect wholly owned
Subsidiary.

“Parity
Stock” has the meaning set forth in Section 2(a).

“Participating Dividend” has
the meaning set forth in Section 4(b).

“Participating Dividend Record Date” has the meaning set forth in
Section 4(b).

“Permitted Transferee” has the meaning set forth in the Stockholders Agreement.
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“Person” means any individual, corporation, estate, partnership, joint
venture, association, joint-stock company, limited liability
company, trust, unincorporated organization or any other entity.

“Preferred Stock” has the meaning set forth in the recitals above.

“Protective Payment Obligations” has the meaning set forth in Section 9(h).

“Purchase Price” means, for each share of Series C Preferred Stock, a dollar amount equal to $14.50.

“Record Date” means, with respect to any dividend, distribution or other transaction or event in which holders of Common Stock
have the right to receive any cash, securities or other property or in which Common Stock is exchanged for or converted into any
combination of cash, securities or other property, the date fixed for determination of holders of Common Stock entitled
to receive such
cash, securities or other property (whether such date is fixed by the Board or by statute, contract or otherwise).

“Registrar” means the Transfer Agent, acting in its capacity as registrar for the Series C Preferred Stock, and its successors
and
assigns.

“Registration Rights Agreement” means that certain Registration Rights Agreement by and among the Company
and the
purchasers party thereto dated as of March 10, 2021 as it may be amended, supplemented or otherwise modified from time to time.

“Registration Statement” has the meaning set forth in the Registration Rights Agreement.

“Reorganization Event” has the meaning set forth in Section 11(a).

“Senior Stock” has the meaning set forth in Section 2(b).

“Series C Preferred Stock” has the meaning set forth in Section 1.

“Stockholders Agreement” means that certain Second Amended and Restated Stockholders Agreement by and among the
Company and
the Investors dated as of [        ] as it may be amended, supplemented or otherwise modified from time to time, with
respect to certain terms and conditions concerning, among other things, the rights of and restrictions on the
Holders.

“Subsidiary” means, with respect to any Person, any corporation of which a majority of the total voting power of
shares of stock
entitled to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly, by such
Person or one or more of the other Subsidiaries of such Person or a combination thereof
or any partnership, association or other business
entity of which a majority of the partnership or other similar ownership interest is at the time owned or controlled, directly or indirectly, by
such Person or one or more Subsidiaries of such Person
or a combination thereof. For purposes of this definition, a Person is deemed to
have a majority ownership interest in a partnership, association or other business entity if such Person is allocated a majority of the gains
or losses of such
partnership, association or other business entity or is or controls the managing director, managing member or general (or
equivalent) partner of such partnership, association or other business entity.

“Trading Day” means a Business Day on which the NASDAQ is scheduled to be open for business and on which there has not
occurred a Market Disruption Event.

“Transfer” has the meaning set forth in the Stockholders Agreement.
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“Transfer Agent” means the Person acting as Transfer Agent, Registrar and
paying agent and Conversion Agent for the Series C
Preferred Stock and its successors and assigns. The initial Transfer Agent shall be Equiniti Trust Company, LLC.

“Trigger Event” has the meaning set forth in Section 10(a)(vii).

“Voting Stock” means (i) with respect to the Company, the Common Stock, the Series C Preferred Stock (subject to the
limitations
set forth herein) and any other Capital Stock of the Company having the right to vote generally in any election of directors of the Board and
(ii) with respect to any other Person, all Capital Stock of such Person having the right
to vote generally in any election of directors of the
board of directors of such Person or other similar governing body.

“Voting
Threshold” has the meaning set forth in Section 12(a).

“VWAP” per share of Common
Stock on any Trading Day means the per share volume-weighted average price as displayed under
the heading Bloomberg VWAP on Bloomberg (or, if Bloomberg ceases to publish such price, any successor service reasonably chosen by
the Company) page
“SCOR <equity> AQR” (or its equivalent successor if such page is not available) in respect of the period from the
open of trading on the relevant Trading Day until the close of trading on such Trading Day (or if such
volume-weighted average price is
unavailable, the market price of one share of Common Stock on such Trading Day determined, using a volume-weighted average method,
by an Independent Financial Advisor retained for such purpose by the Company).

SECTION 4. Dividends.

(a)
Dividends. Except as set forth below or otherwise provided herein, the Series C Preferred Stock shall not be entitled to
receive dividends.

(b) Dividends on Junior Stock and Parity Stock. Subject to the provisions of this Certificate of Designations, dividends may be
declared by the
Board or any duly authorized committee thereof on any Junior Stock and Parity Stock from time to time. Holders shall fully
participate, on an as-converted basis, in any dividends declared and paid or
distributions on the Common Stock as if the Series C
Preferred Stock were converted, at the Conversion Rate in effect on the Record Date for such dividend or distribution, pursuant to
Section 6(a) into shares of Common
Stock (without regard to any limitations on conversion) immediately prior to such Record Date (such
dividend or distribution on the Series C Preferred Stock, a “Participating Dividend”), as and when paid with respect to the Common
Stock and using the same Record Date as is used for the Common Stock (the record date for any such dividend, a “Participating
Dividend Record Date”); provided, however, that Holders shall not be entitled to
participate in respect of any stock dividends or
distributions for which adjustments are to be made pursuant to Section 10.

(c) Conversion Following a Participating Dividend Record Date. If the Conversion Date for any shares of Series C Preferred
Stock is after the
close of business on a Participating Dividend Record Date, as applicable, but prior to the corresponding payment date
for such dividend, the Holder of such shares as of such Participating Dividend Record Date shall be entitled to receive such
Participating
Dividend notwithstanding the conversion of such shares prior to the applicable payment date for such dividend.

SECTION 5.
Liquidation Rights.

(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of
the affairs of the Company,
the Holders shall be entitled, out of assets legally available therefor,
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before any distribution or payment out of the assets of the Company may be made to or set aside for the holders of any Junior Stock, and
subject to the rights of the holders of any Senior Stock
or Parity Stock and the rights of the Company’s existing and future creditors, to
receive in full a liquidating distribution in cash in the amount per share of Series C Preferred Stock equal to the greater of (i) the
Liquidation
Preference with respect to such share of Series C Preferred Stock as of the date of such voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Company and (ii) the amount per share of Series C Preferred Stock
that such Holders would
have received had such Holders, immediately prior to such voluntary or involuntary liquidation, dissolution or winding up of the affairs of
the Company, converted such shares of Series C Preferred Stock into Common Stock
(pursuant to Section 6 without regard to any of the
limitations on convertibility contained therein). Holders shall not be entitled to any further payments in the event of any such voluntary or
involuntary liquidation,
dissolution or winding up of the affairs of the Company other than what is expressly provided for in this Section 5
and will have no right or claim to any of the Company’s remaining assets.

(b) Partial Payment. If in connection with any distribution described in Section 5(a) above, the assets of the Company
or
proceeds therefrom are not sufficient to pay in full the aggregate liquidating distributions required to be paid pursuant to Section 5(a) to all
Holders and the liquidating distributions payable to all holders of any
Parity Stock, the amounts distributed to the Holders and to the
holders of all such Parity Stock shall be paid pro rata in accordance with the respective aggregate liquidating distributions to which they
would otherwise be entitled if all amounts
payable thereon were paid in full.

(c) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 5, the sale, conveyance, exchange
or transfer (for cash, shares of stock, securities or other consideration) of all or substantially all of the property and assets of the Company
shall not be deemed a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company, nor shall the merger,
consolidation, statutory exchange or any other business combination transaction of the Company into or with any other Person or the
merger,
consolidation, statutory exchange or any other business combination transaction of any other Person into or with the Company be
deemed to be a voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Company.

SECTION 6. Right of the Holders to Convert.

(a) Each Holder shall have the right, at such Holder’s option, subject to the conversion procedures set forth in
Section 8, to
convert each share of such Holder’s Series C Preferred Stock at any time into a number of shares of Common Stock equal to the
Conversion Rate; provided, that each Holder shall receive cash
in lieu of fractional shares as set out in Section 10(h); provided, further,
that no Holder shall be entitled to convert Series C Preferred Stock in an amount that would cause such Holder to beneficially own
immediately following such conversion more than 49.99% of the then outstanding shares of Common Stock. Subject to the immediately
preceding sentence, the right of conversion may be exercised as to all or any portion of such Holder’s Series C
Preferred Stock from time
to time; provided that, in each case, no right of conversion may be exercised by a Holder in respect of fewer than 300,000 shares of Series
C Preferred Stock (unless such conversion relates to all shares of Series C
Preferred Stock held by such Holder).

(b) The Company shall at all times reserve and keep available out of its authorized and unissued Common
Stock, solely for
issuance upon the conversion of the Series C Preferred Stock, such number of shares of Common Stock as shall from time to time be
issuable upon the conversion of all the shares of Series C Preferred Stock then outstanding. The
Company shall use its reasonable best
efforts to maintain the listing on the NASDAQ of such number of shares of Common Stock as shall from time to time be issuable upon the
conversion of all the shares of Series C Preferred Stock then outstanding.
Any shares of Common Stock issued upon conversion of Series
C Preferred Stock shall be duly authorized, validly issued, fully paid and nonassessable and will not be subject to preemptive rights or
subscription rights of any other stockholder of the
Company.
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SECTION 7. Mandatory Conversion by the Company.

(a) If the VWAP per share of Common Stock for any calendar quarter ending after the six (6) month anniversary of the Original
Issuance Date is
greater than the Mandatory Conversion Price (the “Mandatory Conversion Trigger” and such quarter, a “Conversion
Quarter”) then, if a majority of the members of the Board that have not been
designated by, and are not affiliated with, any Holder (the
“Disinterested Directors”) so direct, then the Company shall convert (a “Mandatory Conversion”), on a pro rata basis based on the
number
of shares of Series C Preferred Stock held as of the date of the Notice of Mandatory Conversion (as defined below) delivered in
respect of such Mandatory Conversion, up to 1/6th of the total
shares of Series C Preferred Stock outstanding as of the Original Issuance
Date into shares of Common Stock, on a date selected by the Company that is within 6 months after the last day of the Conversion
Quarter (the date selected by the Company for
any Mandatory Conversion pursuant to this Section 7(a) and in accordance with
Section 7(b), the “Mandatory Conversion Date”); provided, that if the conversion of a Holder’s pro rata share of the then
outstanding
shares of Series C Preferred Stock would cause such Holder to beneficially own immediately following such Mandatory Conversion more
than 49.99% of the then outstanding shares of Common Stock, the number of such Holder’s shares of
Series C Preferred Stock that may
be converted in such Mandatory Conversion shall be reduced to the greatest number of shares of Series C Preferred Stock that would
cause such Holder to beneficially own immediately following such Mandatory
Conversion no more than 49.99% of the then outstanding
shares of Common Stock; provided, further, that the Company may not consummate a Mandatory Conversion if any Holder would hold
upon such Mandatory Conversion shares of Common Stock that
are Registrable Securities (as defined in the Registration Rights
Agreement) unless as of the Mandatory Conversion Date there is an Available Registration Statement covering resale of such shares of
Common Stock by the Holders (after giving effect
to such Mandatory Conversion); provided, further, that the Company may not convert,
with respect to any individual Holder, fewer than 300,000 shares of Series C Preferred Stock (unless such conversion relates to all shares
of Series C
Preferred Stock held by such Holder). In the case of a Mandatory Conversion, each share of Series C Preferred Stock then
outstanding shall be converted into (A) a whole number of shares of Common Stock at the Conversion Rate plus
(B) cash in lieu of
fractional shares as set out in Section 10(h). For the avoidance of doubt, subject to the limitations of this Section 7(a), if directed by a
majority of the Disinterested
Directors, the Company may cause multiple Mandatory Conversions in respect of any given Conversion
Quarter, and Mandatory Conversions in respect of multiple Conversion Quarters, so long as (i) the aggregate number of shares of Series
C
Preferred Stock that are converted in respect of any Conversion Quarter do not exceed 1/6th of the total shares of Series C Preferred
Stock outstanding as of the Original Issuance Date and
(ii) no Holder is forced to convert a number of shares exceeding its pro rata share
of the aggregate number of shares of Series C Preferred Stock which may be subject to Mandatory Conversion without giving effect to any
reduction in the number
of shares of Series C Preferred Stock actually converted.

(b) Notice of Mandatory Conversion. If a majority of the Disinterested Directors
elect to effect a Mandatory Conversion in
accordance with this Section 7, the Company shall provide notice of the Mandatory Conversion to each Holder (such notice, a “Notice of
Mandatory
Conversion”) at least three Business Days prior to the Mandatory Conversion Date. For the avoidance of doubt, a Notice of
Mandatory Conversion does not limit a Holder’s right to convert on a Conversion Date prior to the Mandatory
Conversion Date. The
Company may not select a Mandatory Conversion Date within 30 calendar days before the beginning of a Quarterly Blackout Period (as
such term is defined in the Registration Rights Agreement).

(c) The Notice of Mandatory Conversion shall state, as appropriate:

(i) the Mandatory Conversion Date selected by the Company;
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(ii) the applicable procedures a Holder must follow for issuance of the shares of Common Stock
pursuant to
Section 8(a); and

(iii) the Conversion Rate as in effect on the Mandatory Conversion Date and the number of
shares of Common Stock to
be issued to the Holder upon conversion of each share of Series C Preferred Stock held by such Holder.

SECTION 8.
Conversion Procedures and Effect of Conversion.

(a) Conversion Procedure. A Holder must do each of the following in order to
convert shares of Series C Preferred Stock
pursuant to this Section 8(a):

(i) in the case of a conversion pursuant to
Section 6(a), complete and manually sign the conversion notice provided by
the Conversion Agent, a form of which is attached hereto as Exhibit A (the “Conversion Notice”), and deliver such
notice to the
Conversion Agent; provided that a Conversion Notice may be conditional on the completion of a Change of Control or other corporate
transaction as such Holder may specify;

(ii) deliver to the Conversion Agent the certificate or certificates (if any) representing the shares of Series C Preferred
Stock to be converted;

(iii) if required, furnish appropriate endorsements and transfer documents; and

(iv) if required, pay any stock transfer, documentary, stamp or similar taxes not payable by the Company pursuant to
Section 18.

The “Conversion Date” means (A) with respect to conversion of any shares of
Series C Preferred Stock at the option of any Holder
pursuant to Section 6(a), the date on which such Holder complies with the procedures in this Section 8(a) (including the satisfaction of any
conditions to conversion set forth in the Conversion Notice) and (B) with respect to Mandatory Conversion pursuant to Section 7(a), the
Mandatory Conversion Date.

(b) Effect of Conversion. Effective immediately prior to the close of business on the Conversion Date applicable to any shares
of Series C
Preferred Stock, such shares of Series C Preferred Stock shall cease to be outstanding and the corresponding shares of
Common Stock pursuant to the conversion shall be issued and outstanding.

(c) Record Holder of Underlying Securities as of Conversion Date. The Person or Persons entitled to receive the Common
Stock and, to the extent
applicable, cash, securities or other property issuable upon conversion of Series C Preferred Stock on a
Conversion Date shall be treated for all purposes as the record holder(s) of such shares of Common Stock and/or cash, securities or other
property as of the close of business on such Conversion Date. As promptly as practicable on or after the Conversion Date and, if
applicable, compliance by the applicable Holder with the relevant procedures contained in
Section 8(a) (and in any event no later than
three (3) Trading Days thereafter; provided however that, if a written notice from the Holder in accordance with Section 8(a)(i) specifies a
date of delivery for any shares of Common Stock, such shares shall be delivered on the date so specified, which shall be no earlier than
the second (2nd) Business Day immediately following the date of such notice and no later than the seventh (7th)
Business Day thereafter),
the Company shall issue the number of whole shares of Common Stock issuable upon conversion (and deliver payment of cash in lieu of
fractional shares as set out in Section 10(h)) and, to the extent
applicable, any cash, securities or other property issuable thereon. Such
delivery of shares of Common Stock, securities or other property shall be made by book-entry or, at the request of the Holder by delivering
a notice to the
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Conversion Agent, through the facilities of The Depositary Trust Company or in certificated form. Any such certificate or certificates shall
be delivered by the Company to the appropriate Holder
on a book-entry basis, through the facilities of The Depositary Trust Company, or
by mailing certificates evidencing the shares to the Holders, in each case at their respective addresses as set forth in the Conversion
Notice (in the case of a
conversion pursuant to Section 6(a)) or in the records of the Company or as set forth in a notice from the Holder to
the Conversion Agent, as applicable (in the case of a Mandatory Conversion). In the event that a Holder
shall not by written notice
designate the name in which shares of Common Stock (and payments of cash in lieu of fractional shares) and, to the extent applicable,
cash, securities or other property to be delivered upon conversion of shares of Series
C Preferred Stock should be registered or paid, or
the manner in which such shares, cash, securities or other property should be delivered, the Company shall be entitled to register and
deliver such shares, securities or other property, and make
such payment, in the name of the Holder and in the manner shown on the
records of the Company.

(d) Status of Converted or Reacquired Shares.
Shares of Series C Preferred Stock converted in accordance with this
Certificate of Designations, or otherwise acquired by the Company or any of its Subsidiaries in any manner whatsoever, shall not be
reissued as shares of Series C Preferred Stock
and shall be retired promptly after the conversion or acquisition thereof. All such shares
shall, upon their retirement and any filing required by the DGCL, become authorized but unissued shares of Preferred Stock, without
designation as to series
until such shares are once more designated as part of a particular series by the Board pursuant to the provisions
of the Certificate of Incorporation.

(e) Partial Conversion. In case any certificate for shares of Series C Preferred Stock shall be surrendered for partial conversion,
the Company
shall, at its expense, execute and deliver to or upon the written order of the Holder of the certificate so surrendered a new
certificate for the shares of Series C Preferred Stock not converted.

(f) Withdrawal of Election for Mandatory Conversion. Notwithstanding anything to the contrary herein, if directed by a majority of
the
Disinterested Directors, the Company may withdraw (in whole or in part) by means of a written notice of withdrawal delivered to each
Holder at any time prior to the close of business on the fourth Business Day prior to the Mandatory Conversion Date,
specifying the
number of shares of Series C Preferred Stock with respect to which such notice of withdrawal is being submitted (which withdrawal shall,
for the avoidance of doubt, have no effect on those shares of Series C Preferred Stock which a
Holder has voluntarily elected to convert).

SECTION 9. Change of Control.

(a) Change of Control Notices. On or before the twentieth (20th) Business Day prior to the date on which the Company
anticipates consummating a
Change of Control (or, if later, promptly after the Company discovers that a Change of Control may occur), a
written notice shall be sent by or on behalf of the Company to the Holders as they appear in the records of the Company, which notice
shall
set forth a description of the anticipated Change of Control (including, for the avoidance of doubt, the details of any consideration to
be delivered as a distribution on or in exchange for outstanding shares of Common Stock) and contain the date on
which the Change of
Control is anticipated to be effected (or, if applicable, the date on which a Schedule TO or other schedule, form or report disclosing a
Change of Control was filed) (the “Initial Change of Control
Notice”). No later than the later of (x) ten (10) Business Days prior to the
date on which the Company anticipates consummating the Change of Control as set forth in the Initial Change of Control Notice and
(y) the earlier of
(1) the twentieth (20th) Business Day following the relevant Change of Control Effective Date and (2) the tenth (10th)
Business Day following receipt of the relevant Initial Change of Control Notice, any Holder that desires to exercise its
rights pursuant to
Section 9(b) shall notify the Company in writing thereof (such notice, a “Change of Control Election Notice”) and shall specify (x) that
such Holder is electing to exercise
its
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rights pursuant to Section 9(b) and (y) the number of shares of Series C Preferred Stock subject to each such election. Within two (2) days
following the
effective date of a Change of Control (the “Change of Control Effective Date”) (or if the Company discovers later than such
date that a Change of Control has occurred, promptly following the date of such discovery), a
written notice (the “Change of Control Put
Notice”) shall be sent by or on behalf of the Company to the Holders as they appear in the records of the Company, which notice shall
contain:

(i) the scheduled Change of Control Purchase Date, which shall be no less than 40 nor more than 60 calendar days
following the date of such Change of
Control Put Notice;

(ii) the applicable Change of Control Put Price and the number of shares of Series C Preferred Stock subject to the
Change of
Control Put;

(iii) the instructions a Holder must follow to receive the applicable Change of Control Put Price;

(iv) that a Holder may not convert any shares of Series C Preferred Stock as to which it has elected a Change of Control
Put, subject to
Section 9(k); and

(v) a description of the Change of Control (including, for the avoidance of doubt, the details of any
consideration
delivered as a distribution on or in exchange for outstanding shares of Common Stock) and the applicable Change of Control Effective
Date.

(b) Change of Control Put. Subject to the application of Section 9(h) and Section 9(k), the
Company shall purchase from each
Holder that delivered a Change of Control Election Notice all shares of Series C Preferred Stock specified in such Change of Control
Election Notice (a “Change of Control Put”) for a
purchase price per each such share of Series C Preferred Stock, payable in cash, equal
to the Liquidation Preference of such share of Series C Preferred Stock (the “Change of Control Put Price”). A Holder may not convert
any shares of Series C Preferred Stock as to which it has elected a Change of Control Put and with respect to which it has not validly
withdrawn such election pursuant to Section 9(k). Notwithstanding anything to the
contrary herein, the failure of the Company to deliver
the Initial Change of Control Notice or the Change of Control Put Notice shall not impair the rights of the Holders under this Section 9(b).

(c) Change of Control Put Procedure. To receive the Change of Control Put Price, a Holder must, no later than close of
business on the Change of
Control Purchase Date, surrender to the Conversion Agent the certificates, if any, representing the shares of
Series C Preferred Stock to be repurchased by the Company or lost stock affidavits therefor.

(d) Change of Control Call. To the extent a Holder has not delivered a Change of Control Election Notice in accordance with
Section 9(a), or a Holder has delivered a Change of Control Election Notice for less than all of its shares of Series C Preferred Stock (or in
either case, a Holder has withdrawn a Change of Control Election Notice in
respect of any or all of its shares of Series C Preferred Stock
pursuant to Section 9(k)), the Company may elect to redeem (the “Change of Control Call”), subject to the right of such Holders to
convert the Series C Preferred Stock pursuant to Section 6(a) prior to any such redemption, all of such Holders’ shares of Series C
Preferred Stock which are not subject to a Change of Control Put at a redemption
price per share, payable in cash, equal to the
Liquidation Preference of such shares of Series C Preferred Stock (the “Change of Control Call Price”). For the avoidance of doubt, if
the Holder exercises the
Change of Control Put in part, the Company can exercise the Change of Control Call for the remainder of such
Holder’s shares of Series C Preferred Stock. In order to elect a Change of Control Call, the Company must send irrevocable notice of
such
election no less than five (5) Business Days, nor more than fifteen
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(15) Business Days, after the delivery of a Change of Control Put Notice, which notice shall contain the redemption date (which shall be no
less than 30 nor more than 60 calendar days
following the date of such notice), instructions for Holders to receive the Change of Control
Call Price, the amount of the Change of Control Call Price, and the last date for a Holder to convert its shares of Series C Preferred Stock
in advance of
the Change of Control Call (which shall be the Business Day immediately preceding the redemption date). The Company
shall not have the right to elect a Change of Control Call unless, as of the date of delivery of notice of a Change of Control Call,
it has set
aside sufficient funds legally available for the payment of the full Change of Control Call Price for all outstanding shares of Series C
Preferred Stock.

(e) Delivery upon Change of Control Put/Call. Upon a Change of Control Put or a Change of Control Call, subject to
Section 9(h) below, the Company (or its successor) shall deliver or cause to be delivered to the Holder by wire transfer the Change of
Control Put Price or the Change of Control Call Price for such Holder’s shares of
Series C Preferred Stock.

(f) Treatment of Shares. Until a share of Series C Preferred Stock is purchased by the payment in full of the
applicable Change
of Control Put Price or Change of Control Call Price, such share of Series C Preferred Stock will remain outstanding and will be entitled to
all of the powers, designations, preferences and other rights provided herein, including
that such share (x) may be converted pursuant to
Section 6 and in accordance with this Section 9 and, if not so converted, (y) shall entitle the Holder thereof to the voting rights
provided in
Section 12; provided that any such shares that are converted prior to the consummation of the Change of Control Put or Change of
Control Call in accordance with this Certificate of Designations shall not
be entitled to receive any payment of the Change of Control Put
Price or Change of Control Call Price and shall instead be entitled to the same per share consideration, or the same right to elect per
share consideration, as applicable, to be
received by holders of Common Stock in connection with the Change of Control (subject to
Section 11, as applicable).

(g)
Partial Exercise of Change of Control Put. In the event that a Change of Control Put is effected with respect to shares of
Series C Preferred Stock representing less than all the shares of Series C Preferred Stock held by a Holder, upon such
Change of Control
Put, the Company shall execute and the Transfer Agent shall countersign and deliver to such Holder, at the expense of the Company, a
certificate evidencing the shares of Series C Preferred Stock held by the Holder as to which a
Change of Control Put was not effected (or
book-entry interests representing such shares).

(h) Sufficient Funds. If the Company shall not
have sufficient funds legally available under the DGCL to purchase all shares of
Series C Preferred Stock that Holders have requested to be purchased under Section 9(b), the Company shall (i) purchase, pro rata
among
the Holders that have requested their shares be purchased pursuant to Section 9(b), a number of shares of Series C Preferred
Stock with an aggregate Change of Control Put Price equal to the amount legally available for the
purchase of shares of Series C
Preferred Stock under the DGCL and (ii) purchase any shares of Series C Preferred Stock not purchased because of the foregoing
limitations at the applicable Change of Control Put Price as soon as practicable after
the Company is able to make such purchase out of
funds legally available for the purchase of such shares of Series C Preferred Stock. The inability of the Company (or its successor) to
make a purchase payment for any reason shall not relieve the
Company (or its successor) from its obligation to effect any required
purchase when, as and if permitted by applicable law. If the Company fails to pay the Change of Control Put Price or the Change of
Control Call Price in full when due in
accordance with this Section 9 in respect of some or all of the shares of Series C Preferred Stock to
be repurchased pursuant to the Change of Control Put or the Change of Control Call, the Change of Control Put Price or
the Change of
Control Call Price (or the unpaid portion thereof) shall accrue interest at a rate of 9.5% per annum, until such shares are repurchased, and
the Change of Control Put Price or the Change of Control Call Price shall be increased by the
amount of
 

D-B-16



Table of Contents

such accrued interest, for the period from and including the first date upon which the Company fails to pay the Change of Control Put Price
or the Change of Control Call Price, as applicable, in
full when due in accordance with this Section 9 through but not including the latest
day upon which the Company pays the Change of Control Put Price or Change of Control Call Price, as applicable, in full (inclusive, for
the
avoidance of doubt, of such accrued interest) in accordance with this Section 9. Notwithstanding the foregoing, in the event a Holder
elects to exercise a Change of Control Put pursuant to this
Section 9 at a time when the Company is restricted or prohibited (contractually
or otherwise) from redeeming some or all of the Series C Preferred Stock subject to the Change of Control Put, the Company will use its
reasonable best efforts to obtain the requisite consents to remove or obtain an exception or waiver to such restrictions or prohibition.
Nothing herein shall limit a Holder’s right to pursue any other remedies available to it hereunder, at law
or in equity, including, without
limitation, a decree of specific performance and/or injunctive relief with respect to the Company’s failure to comply with its obligations
under this Section 9. In connection with any
Change of Control, the Company shall take all actions to permit the purchase of all shares of
Series C Preferred Stock on the Change of Control Purchase Date that it reasonably believes is permitted under Delaware law and will not
render the Company
insolvent (such that, on a consolidated basis, (1) the Company will have incurred debts beyond its ability to pay such
debts as they mature or become due, (2) the then present fair saleable value of the assets of the Company will not
exceed the amount
that will be required to pay its probable liabilities (including the probable amount of all contingent liabilities) and its debts as they become
absolute and matured or (3) the assets of the Company, in each case at a fair
valuation, will not exceed its respective debts (including the
probable amount of all contingent liabilities)), including revaluing the Company’s assets to the highest amount permitted by law, borrowing
funds on prevailing market terms,
selling assets on prevailing market terms and seeking to obtain any and all required governmental or
other approvals. The Company shall not take any action that materially impairs the Company’s ability to pay the Change of Control Put
Price
when due, including by investing available funds in illiquid assets, except for its normal business assets (the covenants described in
this Section 9(h), the “Protective Payment Obligations”). The
Company shall continue to comply with the Protective Payment
Obligations until the entire amount of the Change of Control Put Price is paid in full.

(i) Change of Control Agreements. The Company shall not enter into any agreement for, or otherwise willingly engage in, a
transaction
constituting a Change of Control unless (i) such agreement provides for or does not interfere with or prevent (as applicable)
the exercise by the Holders of their Change of Control Put in a manner that is consistent with and gives effect to
this Section 9, and (ii) the
acquiring or surviving Person in such Change of Control represents or covenants, in form and substance reasonably satisfactory to the
Board acting in good faith, that at the closing of such
Change of Control that such Person shall have sufficient funds (which may include,
without limitation, cash and cash equivalents on the Company’s balance sheet, the proceeds of any debt or equity financing, available
lines of credit or
uncalled capital commitments) to consummate such Change of Control and the payment of the Change of Control Put
Price in respect of shares of Series C Preferred Stock that have not been converted into Common Stock prior to the Change of Control
Effective Date pursuant to Section 6 or Section 7, as applicable.

(j) Effect of Change of
Control Put/Call. Upon full payment of the Change of Control Put Price or the Change of Control Call
Price, as applicable, for any shares of Series C Preferred Stock subject to a Change of Control Put or Change of Control Call, such shares
will
cease to be entitled to any dividends that may thereafter be payable on the Series C Preferred Stock; such shares of Series C
Preferred Stock will no longer be deemed to be outstanding for any purpose; and all rights (except the right to receive the
Change of
Control Put Price or Change of Control Call Price, as applicable) of the Holder of such shares of Series C Preferred Stock shall cease and
terminate with respect to such shares.
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(k) Withdrawal of Election for Change of Control Put. Notwithstanding anything to the contrary
herein, any Holder’s Change of
Control Election Notice may be withdrawn (in whole or in part) by means of a written notice of withdrawal delivered to the Company at any
time prior to the close of business on the fourth Business Day immediately
succeeding the date of delivery of a Change of Control Put
Notice (or, if earlier, the close of business on the second Business Day immediately preceding the relevant Change of Control Purchase
Date), specifying the number of shares of Series C
Preferred Stock with respect to which such notice of withdrawal is being submitted.

(l) The above provisions of this
Section 9 shall similarly apply to successive Changes of Control (or anticipated Changes of
Control).

SECTION 10.
Anti-Dilution Adjustments.

(a) Adjustments. The Conversion Factor will be subject to adjustment, without duplication, upon the
occurrence of the following
events, except that the Company shall not make any adjustment to the Conversion Factor if Holders of the Series C Preferred Stock
participate, at the same time and upon the same terms as holders of Common Stock and solely
as a result of holding shares of Series C
Preferred Stock, in any transaction described in this Section 10(a), without having to convert their Series C Preferred Stock, as if they held
a number of shares of Common Stock
equal to the Conversion Rate multiplied by the number of shares of Series C Preferred Stock held
by such Holders:

(i) The issuance of Common Stock
as a dividend or distribution to all or substantially all holders of Common Stock, or a
subdivision, split or combination of Common Stock or a reclassification of Common Stock into a greater or lesser number of shares of
Common Stock, in which event
the Conversion Factor shall be adjusted based on the following formula:

CR1 = CR0 x (OS1 / OS0)

CR0 = the Conversion Factor in effect immediately prior to the close of business on (i) the
Record Date for such dividend or
distribution, or (ii) the effective date of such subdivision, split, combination or reclassification

CR1 = the new Conversion Factor in effect immediately after the close of business on (i) the Record Date for such dividend or
distribution, or (ii) the effective date of such subdivision,
split, combination or reclassification

OS0 = the number of shares of Common Stock
outstanding immediately prior to the close of business on (i) the Record Date
for such dividend or distribution or (ii) the effective date of such subdivision, split, combination or reclassification

OS1 = the number of shares of Common Stock that would be outstanding immediately after the close
of business on (i) the
Record Date for such dividend or distribution or (ii) the effective date of such subdivision, split, combination or reclassification

Any adjustment made pursuant to this clause (i) shall be effective immediately after the close of business on the Record Date
for
such dividend or distribution, or the effective date of such subdivision, split, combination or reclassification. If any such event is announced
or declared but does not occur, the Conversion Factor shall be readjusted, effective as of the date
the Board announces that such event
shall not occur, to the Conversion Factor that would then be in effect if such event had not been declared.

(ii) The dividend, distribution or other issuance to all or substantially all holders of Common Stock of rights (other than
rights, options or warrants
distributed in connection with a stockholder rights plan (in which event the provisions of Section 10(a)(vii) shall
apply)), options or
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warrants entitling them to subscribe for or purchase shares of Common Stock for a period expiring forty-five (45) days or less from the
date of issuance thereof, at a price per share that is
less than the Current Market Price as of the Record Date for such issuance, in which
event the Conversion Factor will be increased based on the following formula:

CR1 = CR0 x [(OS0+X) / (OS0+Y)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the Record Date for such dividend,
distribution or issuance

CR1 = the new Conversion Factor in effect immediately following the close of business on the
Record Date for such dividend,
distribution or issuance

OS0 = the number of shares of Common
Stock outstanding immediately prior to the close of business on the Record Date for
such dividend, distribution or issuance

X = the total number of
shares of Common Stock issuable pursuant to such rights, options or warrants

Y = the number of shares of Common Stock equal to the aggregate price
payable to exercise such rights, options or warrants
divided by the Current Market Price as of the Record Date for such dividend, distribution or issuance.

For purposes of this clause (ii) in determining whether any rights, options or warrants entitle the holders to purchase the
Common
Stock at a price per share that is less than the Current Market Price as of the Record Date for such dividend, distribution or issuance,
there shall be taken into account any consideration the Company receives for such rights, options or
warrants, and any amount payable
on exercise thereof, with the value of such consideration, if other than cash, to be the Fair Market Value thereof.

Any adjustment made pursuant to this clause (ii) shall become effective immediately following the close of business on the
Record
Date for such dividend, distribution or issuance. In the event that such rights, options or warrants are not so issued, the Conversion Factor
shall be readjusted, effective as of the date the Board publicly announces its decision not to issue
such rights, options or warrants, to the
Conversion Factor that would then be in effect if such dividend, distribution or issuance had not been declared. To the extent that such
rights, options or warrants are not exercised prior to their expiration
or shares of Common Stock are otherwise not delivered pursuant to
such rights, options or warrants upon the exercise of such rights, options or warrants, the Conversion Factor shall be readjusted to the
Conversion Factor that would then be in effect
had the adjustments made upon the dividend, distribution or issuance of such rights,
options or warrants been made on the basis of the delivery of only the number of shares of Common Stock actually delivered.

(iii) The Company or one or more of its Subsidiaries purchases Common Stock pursuant to a tender offer or exchange
offer (other than an exchange offer
that constitutes a Distribution Transaction subject to Section 10(a)(v) by the Company or a Subsidiary
of the Company for all or any portion of the Common Stock), or otherwise acquires Common Stock (except in connection
with tax
withholding upon vesting or settlement of options, restricted stock units, performance share units or other similar equity awards or upon
forfeiture or cashless exercise of options or other equity awards) (a “Covered
Repurchase”), if the cash and value of any other
consideration included in the payment per share of Common Stock validly tendered, exchanged or otherwise acquired through a Covered
Repurchase exceeds the arithmetic average of the VWAP
per share of Common Stock for each of the ten (10) consecutive full Trading
Days commencing on, and including, the Trading Day next succeeding the last day on which tenders or exchanges may be made pursuant
to such tender or exchange offer (as
it may be amended) or shares of Common Stock are otherwise acquired through a
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Covered Repurchase (the “Expiration Date”), in which event the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [(FMV + (SP1. x OS1)) / (SP1 x OS0)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the
Expiration Date

CR1 = the new Conversion Factor in effect immediately after the close of
business on the Expiration Date

FMV = the Fair Market Value, on the Expiration Date, of all cash and any other consideration paid or payable for all
shares
validly tendered or exchanged and not withdrawn, or otherwise acquired through a Covered Repurchase, as of the Expiration
Date

OS0 = the number of shares of Common Stock outstanding immediately prior to the last time tenders or exchanges may be
made pursuant to such tender or exchange offer (including the shares to be
purchased in such tender or exchange offer) or
shares are otherwise acquired through a Covered Repurchase

OS1 = the number of shares of Common Stock outstanding immediately after the last time tenders or exchanges may be
made pursuant to such tender or exchange offer (after giving effect to the purchase
of shares in such tender or exchange
offer) or shares are otherwise acquired through a Covered Repurchase

SP1 = the arithmetic average of the VWAP per share of Common Stock for each of the ten (10) consecutive full Trading Days
commencing on, and including, the Trading Day next succeeding the
Expiration Date

Such adjustment shall become effective immediately after the close of business on the Expiration Date. If an adjustment to the
Conversion Factor is required under this Section 10(a)(iii), delivery of any additional shares of Common Stock that may be deliverable
upon conversion as a result of an adjustment required under this
Section 10(a)(iii) shall be delayed to the extent necessary in order to
complete the calculations provided for in this Section 10(a)(iii).

In the event that the Company or any of its Subsidiaries is obligated to purchase Common Stock pursuant to any such tender offer,
exchange offer or
other commitment to acquire shares of Common Stock through a Covered Repurchase but is permanently prevented by
applicable law from effecting any such purchases, or all such purchases are rescinded, then the Conversion Factor shall be readjusted to
be the Conversion Factor that would have been then in effect if such tender offer, exchange offer or Covered Repurchase had not been
made.

(iv)
The Company shall, by dividend or otherwise, distribute to all or substantially all holders of its Common Stock (other
than for cash in lieu of fractional shares), shares of any class of its Capital Stock, evidences of its indebtedness, assets,
other property or
securities, but excluding (A) dividends or distributions referred to in Section 10(a)(i) or Section 10(a)(ii) hereof, (B) Distribution
Transactions as to which
Section 10(a)(v) shall apply, (C) dividends or distributions paid exclusively in cash as to which Section 10(a)(vi)
shall apply, and (D) rights, options or warrants distributed in
connection with a stockholder rights plan as to which Section 10(a)(vii) shall
apply (any of such shares of its Capital Stock, indebtedness, assets or property that are not so excluded are hereinafter called the
“Distributed Property”), then, in each such case the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [SP0 / (SP0 — FMV)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the Record Date for such dividend or
distribution
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CR1 = the new Conversion Factor in effect
immediately after the close of business on the Record Date for such dividend or
distribution

SP0 = the Current Market Price as of the Record Date for such dividend or distribution

FMV = the Fair Market Value of the portion of Distributed Property distributed with respect to each outstanding share of
Common Stock on the Record Date
for such dividend or distribution; provided that, if FMV is equal or greater than SP0, then
in lieu of the foregoing adjustment, the Company shall distribute to each holder of Series C Preferred Stock on the date the
applicable Distributed
Property is distributed to holders of Common Stock, but without requiring such holder to convert its
shares of Series C Preferred Stock, in respect of each share of Series C Preferred Stock held by such holder, the amount of
Distributed Property
such holder would have received had such holder owned a number of shares of Common Stock equal to
the Conversion Rate on the Record Date for such dividend or distribution

Any adjustment made pursuant to this clause (iv) shall be effective immediately after the close of business on the Record Date
for
such dividend or distribution. If any such dividend or distribution is declared but does not occur, the Conversion Factor shall be readjusted,
effective as of the date the Board announces that such dividend or distribution shall not occur, to
the Conversion Factor that would then be
in effect if such dividend or distribution had not been declared.

(v) The Company effects a Distribution
Transaction, in which case the Conversion Factor in effect immediately prior to
the effective date of the Distribution Transaction shall be increased based on the following formula:

CR1 = CR0 x [(FMV + SP0) / SP0]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the effective date of the Distribution
Transaction

CR1 = the new Conversion Factor in effect immediately after the close of business on the
effective date of the Distribution
Transaction

FMV = the arithmetic average of the volume-weighted average prices for a share of the capital stock
or other interest
distributed to holders of Common Stock on the principal United States securities exchange or automated quotation system on
which such capital stock or other interest trades, as reported by Bloomberg (or, if Bloomberg ceases to
publish such price,
any successor service chosen by the Company) in respect of the period from the open of trading on the relevant Trading Day
until the close of trading on such Trading Day (or if such volume-weighted average price is unavailable,
the market price of
one share of such capital stock or other interest on such Trading Day determined, using a volume-weighted average method,
by an Independent Financial Advisor retained for such purpose by the Company), for each of the ten
consecutive full Trading
Days commencing with, and including, the effective date of the Distribution Transaction

SP0 = the arithmetic average of the VWAP per share of Common Stock for each of the ten (10) consecutive full Trading Days
commencing on, and including, the effective date of the Distribution
Transaction

Such adjustment shall become effective immediately following the close of business on the effective date of the Distribution
Transaction. If an adjustment to the Conversion Factor is required under this Section 10(a)(v), delivery of any additional shares of
Common Stock that may be deliverable upon conversion as a result of an adjustment required
under this Section 10(a)(v) shall be delayed
to the extent necessary in order to complete the calculations provided for in this Section 10(a)(v).
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(vi) The Company makes a cash dividend or distribution to all or substantially all holders of the
Common Stock, in which
case the Conversion Factor shall be increased based on the following formula:

CR1 = CR0 x [SP0 / (SP0 –
C)]

CR0 = the Conversion Factor in effect immediately prior to the close of business on the
Record Date for such dividend or
distribution

CR1 = the new Conversion Factor in effect
immediately after the close of business on the Record Date for such dividend or
distribution

SP0 = the Current Market Price as of the Record Date for such dividend or distribution

C = the amount in cash per share of Common Stock the Company distributes to all or substantially all holders of its Common
Stock; provided that,
if C is equal or greater than SP0, then in lieu of the foregoing adjustment, the Company shall pay to each
holder of Series C Preferred Stock on the date the applicable cash dividend or distribution is made to holders of Common
Stock, but without
requiring such holder to convert its shares of Series C Preferred Stock, in respect of each share of Series C
Preferred Stock held by such holder, the amount of cash such holder would have received had such holder owned a number
of shares of Common
Stock equal to the Conversion Rate on the Record Date for such dividend or distribution

Any adjustment made pursuant to this
clause (vi) shall be effective immediately after the close of business on the Record Date for
such dividend or distribution. If any dividend or distribution is declared but not paid, the Conversion Factor shall be
readjusted, effective as
of the date the Board announces that such dividend or distribution will not be paid, to the Conversion Factor that would then be in effect if
such dividend or distribution had not been declared.

(vii) If the Company has a stockholder rights plan in effect with respect to the Common Stock on any Conversion Date,
upon conversion of any shares of
the Series C Preferred Stock, Holders of such shares will receive, in addition to the applicable number of
shares of Common Stock, the rights under such rights plan relating to such Common Stock, unless, prior to such Conversion Date, the
rights
have become exercisable or separated from the shares of Common Stock (the first of such events to occur, a “Trigger Event”), in
which case, the Conversion Factor will be adjusted, effective automatically at the time of such
Trigger Event, as if the Company had made
a distribution of such rights to all holders of Common Stock as described in Section 10(a)(ii) (without giving effect to the forty-five (45) day
limit on the exercisability of
rights, options or warrants ordinarily subject to such Section 10(a)(ii)), subject to appropriate readjustment in
the event of the expiration, termination or redemption of such rights prior to the exercise, deemed exercise
or exchange thereof.
Notwithstanding the foregoing, to the extent any such stockholder rights are exchanged by the Company for shares of Common Stock or
other property or securities, the Conversion Factor shall be appropriately readjusted as if such
stockholder rights had not been issued, but
the Company had instead issued such shares of Common Stock or other property or securities as a dividend or distribution of shares of
Common Stock pursuant to Section 10(a)(i) or
Section 10(a)(iv), as applicable.

To the extent that such rights are not exercised prior to their expiration, termination
or redemption, the Conversion Factor shall be
readjusted to the Conversion Factor that would then be in effect had the adjustments made upon the occurrence of the Trigger Event been
made on the basis of the issuance of, and the receipt of the
exercise price with respect to, only the number of shares of Common Stock
actually issued pursuant to such rights.

Notwithstanding anything to the
contrary in this Section 10(a)(vii), no adjustment shall be required to be made to the Conversion
Factor with respect to any Holder which is, or is an “affiliate” or
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“associate” of, an “acquiring person” under such stockholder rights plan or with respect to any direct or indirect transferee of such Holder
who receives Series C
Preferred Stock in such transfer after the time such Holder becomes, or its affiliate or associate becomes, such an
“acquiring person”.

(b) Calculation of Adjustments. All adjustments to the Conversion Factor shall be calculated by the Company to the nearest
1/10,000th of one
share of Common Stock (or if there is not a nearest 1/10,000th of a share, to the next lower 1/10,000th of a share). No
adjustment to the Conversion Factor will be required unless such adjustment would require an increase or decrease of at least one
percent of the Conversion Factor; provided, however, that any such adjustment that is not required to be made will be carried forward and
taken into account in any subsequent adjustment; provided, further that any such
adjustment of less than one percent that has not been
made will be made upon any Conversion Date or redemption or repurchase date. To the extent that the event triggering an adjustment
under this Section 10 occurs prior to
the close of business on the applicable date, references to “prior to the close of business” and “after
the close of business” (and similar terms) in the formulas in this Section 10 shall be modified
to refer to the points in time prior to giving
effect to the applicable event and after giving effect to the applicable event, respectively.

(c)
When No Adjustment Required. (i) Except as otherwise provided in this Section 10, the Conversion Factor will not be
adjusted for the issuance of Common Stock or any securities convertible into or exchangeable
for Common Stock or carrying the right to
purchase any of the foregoing, or for the repurchase of Common Stock.

(ii) Except as otherwise provided
in this Section 10, the Conversion Factor will not be adjusted as a result of the
issuance of, the distribution of separate certificates representing, the exercise or redemption of, or the termination or invalidation of,
rights
pursuant to any stockholder rights plans.

(iii) No adjustment to the Conversion Factor will be made:

(A) upon the issuance of any shares of Common Stock issued pursuant to any present or future plan providing for
the reinvestment of dividends or
interest payable on securities of the Company and the investment of additional optional amounts in
Common Stock under any plan in which purchases are made at market prices on the date or dates of purchase, without discount, and
whether or not the
Company bears the ordinary costs of administration and operation of the plan, including brokerage commissions;

(B) upon the issuance of any shares
of Common Stock pursuant to any option, warrant, right, or exercisable,
exchangeable or convertible security, including the Series C Preferred Stock; or

(C) for a change in the par value of the Common Stock.

(d) Successive Adjustments. After an adjustment to the Conversion Factor under this Section 10, any subsequent event
requiring an adjustment under this Section 10 shall cause an adjustment to each such Conversion Factor as so adjusted.

(e) Multiple Adjustments. For the avoidance of doubt, if an event occurs that would trigger an adjustment to the Conversion
Factor pursuant to
this Section 10 under more than one subsection hereof, such event, to the extent fully taken into account in a single
adjustment, shall not result in multiple adjustments hereunder; provided, however, that if
more than one subsection of this Section 10 is
applicable to a single event, the subsection shall be applied that produces the largest adjustment.
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(f) Notice of Adjustments. Whenever any event of the type described in this
Section 10 has occurred, the Company shall as
soon as reasonably practicable following the occurrence of an event that requires such adjustment (or if the Company is not aware of such
occurrence, as soon as reasonably
practicable after becoming so aware):

(i) compute the adjusted applicable Conversion Factor in accordance with this
Section 10 and prepare and transmit to
the Conversion Agent an Officer’s Certificate setting forth the applicable Conversion Factor, the method of calculation thereof, and the
facts requiring such adjustment and upon
which such adjustment is based; and

(ii) provide a written notice to the Holders of the occurrence of such event and a statement in reasonable
detail setting
forth the method by which the adjustment to the applicable Conversion Factor was determined and setting forth the adjusted applicable
Conversion Factor.

(g) Conversion Agent. The Conversion Agent shall not at any time be under any duty or responsibility to any Holder to
determine whether any facts
exist that may require any adjustment of the Conversion Factor or with respect to the nature or extent or
calculation of any such adjustment when made, or with respect to the method employed in making the same. The Conversion Agent shall
be fully
authorized and protected in relying on any Officer’s Certificate delivered pursuant to this Section 10(g) and any adjustment
contained therein and the Conversion Agent shall not be deemed to have knowledge of any
adjustment unless and until it has received
such certificate. The Conversion Agent shall not be accountable with respect to the validity or value (or the kind or amount) of any shares
of Common Stock, or of any securities or property, that may at
the time be issued or delivered with respect to any Series C Preferred
Stock and the Conversion Agent makes no representation with respect thereto. The Conversion Agent shall not be responsible for any
failure of the Company to issue, transfer or
deliver any shares of Common Stock pursuant to the conversion of Series C Preferred Stock or
to comply with any of the duties, responsibilities or covenants of the Company contained in this Section 10.

(h) Fractional Shares. No fractional shares of Common Stock will be delivered to the Holders upon conversion. In lieu of
fractional shares
otherwise issuable, the Holders will be entitled to receive an amount in cash equal to the fraction of a share of Common
Stock multiplied by the Closing Price of the Common Stock on the Trading Day immediately preceding the applicable Conversion
Date. In
order to determine whether the number of shares of Common Stock to be delivered to a Holder upon the conversion of such Holder’s
shares of Series C Preferred Stock will include a fractional share, such determination shall be based on
the aggregate number of shares
of Series C Preferred Stock of such Holder that are being converted on any single Conversion Date.

SECTION 11.
Reorganization Events.

(a) Reorganization Events. In the event of:

(i) any reclassification, statutory exchange, merger, consolidation or other similar business combination of the Company
with or into another Person,
in each case, pursuant to which at least a majority of the Common Stock is changed or converted into, or
exchanged for, cash, securities or other property of the Company or another Person;

(ii) any sale, transfer, lease or conveyance to another Person of all or a majority of the property and assets of the
Company, in each case pursuant to
which the Common Stock is converted into cash, securities or other property; or

(iii) any statutory exchange of securities of the Company with
another Person (other than in connection with a merger or
acquisition) or reclassification, recapitalization or reorganization of the Common Stock into other securities;
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(each of which is referred to as a “Reorganization Event”), each share of Series C Preferred
Stock outstanding immediately prior to such
Reorganization Event will, without the consent of the Holders and subject to Section 11(d) and Section 12(b), remain outstanding but shall
become
convertible into, in accordance with Section 6 and Section 7, the number, kind and amount of securities, cash and other property
(the “Exchange Property”) (without any
interest on such Exchange Property and without any right to dividends or distributions on such
Exchange Property which have a record date that is prior to the applicable Conversion Date) that the Holder of such share of Series C
Preferred Stock
would have received in such Reorganization Event had such Holder converted its shares of Series C Preferred Stock into
the applicable number of shares of Common Stock immediately prior to the effective date of the Reorganization Event using the
Conversion Rate applicable immediately prior to the effective date of the Reorganization Event; provided, that the foregoing shall not apply
if such Holder is a Person with which the Company consolidated or into which the Company merged or
which merged into the Company or
to which such sale or transfer was made, as the case may be (any such Person, a “Constituent Person”), or an Affiliate of a Constituent
Person, to the extent such Reorganization Event
provides for different treatment of Common Stock held by such Constituent Persons or
such Affiliate thereof. If the kind or amount of securities, cash and other property receivable upon such Reorganization Event is not the
same for each share of
Common Stock held immediately prior to such Reorganization Event by a Person (other than a Constituent Person
or an Affiliate thereof), then for the purpose of this Section 11(a), the kind and amount of securities, cash and
other property receivable
upon conversion following such Reorganization Event will be deemed to be the weighted average of the types and amounts of
consideration received by the holders of Common Stock.

(b) Successive Reorganization Events. The above provisions of this Section 11 shall similarly apply to successive
Reorganization Events and the provisions of Section 10 shall apply to any shares of Capital Stock (as though such Capital Stock were
Common Stock) received by the holders of the Common Stock in any such Reorganization
Event.

(c) Reorganization Event Notice. The Company (or any successor) shall, no less than thirty (30) days prior to the anticipated
effective date of any Reorganization Event, provide written notice to the Holders of such occurrence of such event and of the kind and
amount of the cash, securities or other property that constitutes the Exchange Property. Failure to deliver such
notice shall not affect the
operation of this Section 11.

(d) Reorganization Event Agreements. The Company shall
not enter into any agreement for a transaction constituting a
Reorganization Event unless (i) such agreement provides for or does not interfere with or prevent (as applicable) conversion of the Series
C Preferred Stock into the Exchange
Property in a manner that is consistent with and gives effect to this Section 11, and (ii) to the extent
that the Company is not the surviving corporation in such Reorganization Event or will be dissolved in connection
with such
Reorganization Event, proper provision shall be made in the agreements governing such Reorganization Event for the conversion of the
Series C Preferred Stock into stock of the Person surviving such Reorganization Event or such other
continuing entity in such
Reorganization Event.

SECTION 12. Voting Rights.

(a) General. Holders of shares of Series C Preferred Stock shall be entitled to vote as a single class with the holders of the
Common Stock and
the holders of any other class or series of Capital Stock of the Company then entitled to vote with the Common Stock
on all matters submitted to a vote of the holders of Common Stock (and, if applicable, holders of any other class or series of
Capital Stock
of the Company). The Holders shall be entitled to notice of any meeting of holders of Common Stock in accordance with the Certificate of
Incorporation and Bylaws of the Company. Each Holder shall be entitled to the number of votes
equal to the product of (i) the largest
number of whole shares of
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Common Stock into which all shares of Series C Preferred Stock could be converted pursuant to Section 6 multiplied by (ii) a fraction the
numerator of which is the
number of shares of Series C Preferred Stock held by such Holder and the denominator of which is the
aggregate number of issued and outstanding shares of Series C Preferred Stock, in each case, at and calculated as of the record date for
the
determination of stockholders entitled to vote or consent on such matters or, if no such record date is established, at and as of the date
such vote or consent is taken or any written consent of stockholders is first executed; provided,
that to the extent (x) the Series C
Preferred Stock and (y) any shares of Common Stock held as of the Original Issuance Date by any Investor, together with its Permitted
Transferees and Affiliates, would, in the aggregate (but without
taking into consideration shares of Series C Preferred Stock or Common
Stock held by any other Investor, together with its Permitted Transferees and Affiliates), represent voting rights with respect to more than
16.66% of the Company’s Common
Stock (including the Series C Preferred Stock on an as-converted basis) (the “Voting Threshold”),
such Investor, together with its Permitted Transferees and Affiliates, will not be
permitted to exercise the voting rights with respect to any
shares of Series C Preferred Stock held by them in excess of the Voting Threshold and the Company shall exercise the voting rights with
respect to such shares of Series C Preferred Stock in
excess of the Voting Threshold in a Neutral Manner. To the extent that a Holder
acquires shares of Series C Preferred Stock from another Holder, the acquiring Holder’s Voting Threshold will be increased proportionately
based on the number of
shares of Series C Preferred Stock that such Holder acquires and the disposing Holder’s Voting Threshold will be
decreased proportionately based on the number of shares of Series C Preferred Stock that such Holder disposes of, such that the
aggregate Voting Threshold of all Holders does not exceed 49.99%.

(b) Adverse Changes. In addition to, and not in limitation of,
Section 12(a), the vote or consent of the Holders of at least 75% of
the shares of Series C Preferred Stock outstanding at such time, voting together as a separate class, given in person or by proxy, either in
writing
without a meeting or by vote at any meeting called for the purpose, will be necessary for, directly or indirectly, effecting or validating
any of the following actions, whether or not such approval is required pursuant to the DGCL:

(i) any amendment, alteration or repeal (whether by merger, consolidation or otherwise) of any provision of the
Certificate of Incorporation (including
this Certificate of Designations) or Bylaws that would have an adverse effect on the rights,
preferences, privileges or voting power of the Series C Preferred Stock;

(ii) any amendment or alteration (whether by merger, consolidation or otherwise) of, or any supplement (whether by a
certificate of designations or
otherwise) to, the Certificate of Incorporation or any provision thereof, or any other action to authorize or
create, or increase the number of authorized or issued shares of, or any securities convertible into shares of, or reclassify any security
into, or issue, any Parity Stock or Senior Stock or any other class or series of Capital Stock of the Company ranking senior to, or on a
parity basis with, the Series C Preferred Stock as to dividend rights or rights on the distribution of assets on
any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Company; or

(iii) any increase or decrease in the
authorized number of shares of Series C Preferred Stock or issuance of shares of
Series C Preferred Stock after the Original Issuance Date.

(c)
Each Holder of Series C Preferred Stock will have one vote per share on any matter on which Holders of Series C Preferred
Stock are entitled to vote separately as a class, whether at a meeting or by written consent.

(d) Notwithstanding Section 21, the vote or consent of the Holders of 75% of the shares of Series C Preferred Stock
outstanding at such time, voting together as a single class, given in person or by proxy, either in writing without a meeting or by vote at any
meeting called for the purpose, will be
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required to waive or amend the provisions of Section 9(i) of this Certificate of Designations, and any amendment or waiver of any of the
provisions of
Section 9(i) approved by such percentage of the Holders shall be binding on all of the Holders.

(e) For the avoidance of
doubt and notwithstanding anything to the contrary in the Certificate of Incorporation or Bylaws of the
Company, the Holders of Series C Preferred Stock shall have the exclusive consent and voting rights set forth in
Section 12(b) and may
take action or consent to any action with respect to such rights without a meeting by delivering a consent in writing or by electronic
transmission of the Holders of the Series C Preferred Stock
entitled to cast not less than the minimum number of votes that would be
necessary to authorize, take or consent to such action at a meeting of stockholders.

(f) Upon the acquisition of shares of Series C Preferred Stock, the Holder of such shares shall be deemed to irrevocably
appoint as its proxy and attorney-in-fact, the Chief Executive Officer, the Chief Financial Officer and the General Counsel of the Company,
each of them individually, with full power of substitution
and resubstitution, to consent to or vote any shares of Series C Preferred Stock
held by them in excess of the Voting Threshold as indicated in Section 12(a) above with respect to any matters that must be voted in a
Neutral
Manner.

SECTION 13. Term. Except as expressly provided in this Certificate of Designations, the shares of Series C Preferred
Stock shall
not be redeemable or otherwise mature and the term of the Series C Preferred Stock shall be perpetual.

SECTION 14. Creation
of Capital Stock. Subject to Section 12(b), the Board, or any duly authorized committee thereof, without the
vote of the Holders, may authorize and issue additional shares of Capital Stock of the Company.

SECTION 15. No Sinking Fund. Shares of Series C Preferred Stock shall not be subject to or entitled to the operation of a
retirement
or sinking fund.

SECTION 16. Transfer Agent, Conversion Agent, Registrar and Paying Agent. The duly
appointed Transfer Agent, Conversion
Agent, Registrar and paying agent for the Series C Preferred Stock shall be Equiniti Trust Company, LLC. The Company may, in its sole
discretion, appoint any other Person to serve as Transfer Agent, Conversion
Agent, Registrar or paying agent for the Series C Preferred
Stock and thereafter may remove or replace such other Person at any time. Upon any such appointment or removal, the Company shall
send notice thereof to the Holders.

SECTION 17. Replacement Certificates.

(a) Mutilated, Destroyed, Stolen and Lost Certificates. If physical certificates evidencing the Series C Preferred Stock are
issued, the Company
shall replace any mutilated certificate at the Holder’s expense upon surrender of that certificate to the Transfer
Agent. The Company shall replace certificates that become destroyed, stolen or lost at the Holder’s expense upon delivery
to the
Company and the Transfer Agent of satisfactory evidence that the certificate has been destroyed, stolen or lost, together with any
indemnity that may be required by the Transfer Agent and the Company.

(b) Certificates Following Conversion. If physical certificates representing the Series C Preferred Stock are issued, the
Company shall not be
required to issue replacement certificates representing shares of Series C Preferred Stock on or after the
Conversion Date applicable to such shares (except if any certificate for shares of Series C Preferred Stock shall be surrendered for partial
conversion, the Company shall, at its expense, execute and deliver to or upon the written order of the
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Holder of the certificate so surrendered a new certificate for the shares of Series C Preferred Stock not converted). In place of the delivery
of a replacement certificate following the
applicable Conversion Date, the Transfer Agent, upon receipt of the satisfactory evidence and
indemnity described in clause (a) above, shall deliver the shares of Common Stock issuable upon conversion of such shares of
Series C
Preferred Stock formerly evidenced by the physical certificate.

SECTION 18. Taxes.

(a) Withholding. The Company agrees that, provided that a Holder delivers to the Company a properly executed Internal
Revenue Service
(“IRS”) Form W-9 certifying as to the complete exemption from backup withholding of the Holder (or, if the Holder is a
disregarded entity for U.S. federal income tax purposes, its
regarded owner), under current law the Company (including any paying agent
of the Company) shall not be required to, and shall not, deduct or withhold taxes on any payments or deemed payments to any such
Holder. In the event that any such Holder
fails to deliver to the Company such properly executed IRS Form W-9, the Company reasonably
believes that a previously delivered IRS Form W-9 is no longer accurate
and/or valid, or there is a change in law that affects the
withholding obligations of the Company, the Company and its paying agent shall be entitled to deduct or withhold on all applicable
payments or deemed payments made to the relevant Holder and
shall be entitled to set off with respect to any future distributions, such
tax amounts as the Company reasonably determines are required to be deducted or withheld therefrom under any provision of applicable
law (and, to the extent such amounts are
paid to the relevant taxing authority in accordance with applicable law, such amounts will be
treated for all purposes of this Certificate of Designations as having been paid to the Person in respect of which such withholding was
made);
provided, that if the Company determines that an amount is required to be deducted or withheld on any payment or deemed
payment with respect to any Holder, the Company shall provide reasonable prior notice to such Holder in writing of
its intent to deduct or
withhold taxes on such payment and will reasonably cooperate with such Holder in obtaining any available exemption or reduction of such
withholding.

(b) Transfer Taxes. The Company shall pay any and all stock transfer, documentary, stamp and similar taxes due upon the
issuance of shares of
Series C Preferred Stock or the issuance of shares of Common Stock pursuant hereto. However, in the case of
conversion of Series C Preferred Stock, the Company shall not be required to pay any such tax that may be payable in respect of any
transfer
involved in the issuance or delivery of shares of Series C Preferred Stock or Common Stock to a beneficial owner other than the
initial beneficial owner of Series C Preferred Stock, and shall not be required to make any such issuance, delivery or
payment unless and
until the Person requesting such issuance, delivery or payment has paid to the Company the amount of any such tax or has established,
to the satisfaction of the Company, that such tax has been paid or is not payable.

(c) Tax Treatment. It is intended that, as of the date of the Certificate of Amendment, (i) the Series C Preferred Stock shall not
be
treated as “preferred stock” for purposes of Section 305 of the Code and the Treasury Regulations promulgated thereunder, and (ii) as
a consequence, any difference between the purchase price paid for the Series C Preferred
Stock and the Liquidation Preference thereof
will, by reason of Section 305(b)(4) of the Code or Treasury Regulations Section 1.305-5, not be treated as a distribution of property until
paid in cash.
The Company and Holders (and their respective affiliates) shall file all tax returns in a manner consistent with the foregoing
intended tax treatment and shall not take any tax position that is inconsistent with such intended tax treatment except in
connection with,
or as required by, any of the following: (v) a change in applicable facts and circumstances as to whether the Series C Preferred Stock has
a “real and meaningful probability” of participating in the earnings and
growth of the Company at the time of distribution, as determined by
the Company pursuant to Treasury Regulations section 1.305-5(a), (w) a change in relevant law occurring after the Original Issuance
Date,
(x) after the Original Issuance Date, the promulgation of relevant final U.S. Treasury Regulations addressing instruments similar to
the Series C Preferred Stock
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(from and after the effective date of such regulations), (y) an amendment to the terms of this Certificate of Designations or (z) a
“determination” within the meaning of section
1313(a) of the Code.

SECTION 19. Notices. All notices referred to herein shall be in writing and, unless otherwise specified
herein, all notices hereunder
shall be deemed to have been given upon (i) acknowledgement of receipt, if sent via e-mail or (ii) the earlier of receipt thereof or three
(3) Business Days after
the mailing thereof if sent by registered or certified mail with postage prepaid, or by private courier service, in each
case, addressed: (i) if to the Company, to its office at comScore, Inc., 11950 Democracy Drive, Suite 600, Reston, Virginia
20190
(Attention: Ashley Wright), Email: [        ], (ii) if to any Holder, to such Holder at the address of such Holder as listed in the stock record
books of the Company (which may include the records of the Transfer
Agent) or (iii) to such other address as the Company or any such
Holder, as the case may be, shall have designated by notice similarly given.

SECTION 20. Facts Ascertainable. When the terms of this Certificate of Designations refer to a specific agreement or other
document
to determine the meaning or operation of a provision hereof, the Secretary of the Company shall maintain a copy of such
agreement or document at the principal executive offices of the Company and a copy thereof shall be provided free of charge to
any
Holder who makes a request therefor. The Secretary of the Company shall also maintain a written record of the Issuance Date, the
number of shares of Series C Preferred Stock issued to a Holder and the date of each such issuance, and shall
furnish such written record
free of charge to any Holder who makes a request therefor.

SECTION 21. Waiver. Notwithstanding any
provision in this Certificate of Designations to the contrary, any provision contained
herein and any right of the Holders of shares of Series C Preferred Stock granted hereunder may be waived as to all shares of Series C
Preferred Stock (and the
Holders thereof) upon the vote or written consent of the Holders of a majority of the shares of Series C Preferred
Stock then outstanding.

SECTION 22. Severability. If any term of the Series C Preferred Stock set forth herein is invalid, unlawful or incapable of being
enforced by reason of any rule of law or public policy, all other terms set forth herein which can be given effect without the invalid, unlawful
or unenforceable term will, nevertheless, remain in full force and effect, and no term herein set forth
will be deemed dependent upon any
other such term unless so expressed herein.

SECTION 23. Business Opportunities. To the fullest
extent permitted by Section 122(17) of the DGCL (or any successor provision)
and except as may be otherwise expressly agreed in writing by the Company and the Investor Parties, the Company, on behalf of itself
and its Subsidiaries, renounces
any interest or expectancy of the Company and its Subsidiaries in, or in being offered an opportunity to
participate in, business opportunities, that are from time to time presented to the Investor Parties or any of their respective officers,
representatives, directors, agents, stockholders, members, partners, Affiliates, Subsidiaries (other than the Company and its Subsidiaries),
or any of their respective designees on the Company’s Board and/or any of their respective
representatives who, from time to time, may
act as officers of the Company, even if the opportunity is one that the Company or its Subsidiaries might reasonably be deemed to have
pursued or had the ability or desire to pursue if granted the
opportunity to do so, and no such person shall be liable to the Company or any
of its Subsidiaries for breach of any fiduciary or other duty, as a director or officer or otherwise, by reason of the fact that such person
pursues or acquires such
business opportunity, directs such business opportunity to another person or fails to present such business
opportunity, or information regarding such business opportunity, to the Company or its Subsidiaries unless such business opportunity is
disclosed to the applicable director or officer in his or her capacity as such. Any Person purchasing or otherwise acquiring any interest in
any shares of Capital Stock of the Company shall be deemed to have notice of and consented to the provisions
of this Section 23. Neither
the alteration, amendment or
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repeal of this Section 23 nor the adoption of any provision of the Certificate of Incorporation or this Certificate of Designations inconsistent
with this
Section 23, nor, to the fullest extent permitted by Delaware law, any modification of law, shall eliminate or reduce the effect of this
Section 23 in respect of any business opportunity first
identified or any other matter occurring, or any cause of action, suit or claim that, but
for this Section 23, would accrue or arise, prior to such alteration, amendment, repeal, adoption or modification. If any provision
or
provisions of this Section 23 shall be held to be invalid, illegal or unenforceable as applied to any circumstance for any reason whatsoever:
(a) the validity, legality and enforceability of such provisions in any
other circumstance and of the remaining provisions of this Section 23
(including, without limitation, each portion of any paragraph of this Section 23 containing any such provision held to be
invalid, illegal or
unenforceable that is not itself held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby and (b) to
the fullest extent possible, the provisions of this
Section 23 (including, without limitation, each such portion of any paragraph of this
Section 23 containing any such provision held to be invalid, illegal or unenforceable) shall be construed so as
to permit the Company to
protect its directors, officers, employees and agents from personal liability in respect of their good faith service to or for the benefit of the
Company to the fullest extent permitted by law. This
Section 23 shall not limit any protections or defenses available to, or indemnification
or advancement rights of, any director, officer, employee or agent of the Company under the Certificate of Incorporation, the Bylaws,
any
other agreement between the Company and such director, officer, employee or agent or applicable law.

SECTION 24. Rule 144A
Information. The Company will, during any period in which the Company is not subject to Section 13 or
15(d) of the Exchange Act, furnish to Holders and prospective investors, upon request, the information required to be delivered
pursuant to
Rule 144A(d)(4) under the Securities Act of 1933, as amended.

SECTION 25. Antitrust Filing. If, in connection with
the exercise of the rights of any Holder or the Company pursuant to, or the
applicability of any terms of, this Certificate of Designations or the Stockholders Agreement, a filing is required pursuant to any applicable
Antitrust Laws, then the
Company, on the one hand, and the applicable Holder, on the other hand, shall, at the request of the Holder,
(a) as promptly as practicable, make, or cause or be made, all filings and submissions required under applicable Antitrust Laws, and
(b) use their commercially reasonable efforts to obtain, or cause to be obtained, approval of the transaction associated with the filing or the
termination or expiration of the applicable waiting period (“Antitrust
Approval”), and notwithstanding anything to the contrary in this
Certificate of Designations or the Stockholders Agreement, the rights so exercised (or other action taken by the application of the terms
thereof) shall be contingent
upon, and subject to, the receipt of any required Antitrust Approval (as determined by the Holder) and such
rights (or other action taken by the application of the terms thereof) shall be delayed until such Antitrust Approval is received;
provided that
(i) with respect to any such filing resulting from the exercise of a Holder’s rights under this Certificate of Designations or the Stockholders
Agreement, any filing or submission fees required under applicable
Antitrust Laws shall be paid by such Holder and (ii) with respect to any
such filing resulting from the exercise of the Company’s rights under this Certificate of Designations or the Stockholders Agreement (or
other action taken by the
application of the terms thereof), any filing or submission fees required under applicable Antitrust Laws shall be
paid by the Company.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Certificate of Designations to be executed this
[  ] day of [        ].
 

COMSCORE, INC.

By:   

 
Name: Mary Margaret Curry
Title:   Chief Financial Officer
and Treasurer

[Signature Page to Certificate of Designations]
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EXHIBIT A
CONVERSION NOTICE

Reference is made to the
Certificate of Designations of Series C Convertible Preferred Stock, par value $0.001, of comScore, Inc.
(the “Certificate of Designations”). In accordance with and pursuant to the Certificate of Designations, the
undersigned hereby elects to
convert the number of shares of Series C Convertible Preferred Stock, par value $0.001 per share (the “Series C Preferred Stock”), of
comScore, Inc., a Delaware corporation (the
“Company”), indicated below into shares of Common Stock, par value $0.001 per share (the
“Common Stock”), of the Company, [as of the date specified below // upon // immediately prior to[, and
subject to the occurrence of,] [●]].

Date of Conversion (if applicable):
                                               

Number of shares of Series C Preferred Stock to be converted:                        

Share certificate no(s). of Series C Preferred Stock to be converted:                    

Tax ID Number (if applicable):
                                                      

Please confirm the following information:

Conversion Rate:
                                                               

Number of shares of Common Stock to be issued:
                                   

Please issue the shares of
Common Stock into which the shares of Series C Preferred Stock are being converted in the following name
and to the following address:

Issue to:
                                       

Address:
                                         

Telephone
Number:                                

Email:
                                          

Authorization:                                     

By:
                                             

Title:
                                            

Dated:                                          

Account Number (if electronic book entry transfer):                          

Transaction Code Number (if electronic book entry transfer):                    

Payment Instructions for cash payment in lieu of fractional shares:

[Exhibit A to Certificate of Designations]
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EXHIBIT C
Form of Certificate of Amendment to the Certificate of Incorporation

[Intentionally omitted.]
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EXHIBIT D
Form of Second Amended and Restated Stockholders Agreement

[See attached.]
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Exhibit D

SECOND AMENDED AND RESTATED
STOCKHOLDERS
AGREEMENT

This SECOND AMENDED AND RESTATED STOCKHOLDERS AGREEMENT (this “Agreement” or the
“Second Amended and
Restated Stockholders Agreement”), dated as of [•] (the “Closing Date”), is entered into by and among comScore, Inc., a Delaware
corporation (the “Company”),
Charter Communications Holding Company, LLC, a Delaware limited liability company (the “Charter
Stockholder”), Liberty Broadband Corporation, a Delaware corporation (the “Liberty Broadband Stockholder”), and
Pine Investor, LLC,
a Delaware limited liability company (the “Cerberus Stockholder,” and together with the Charter Stockholder and the Liberty Broadband
Stockholder, the “Stockholders”).

WHEREAS, on January 7, 2021, (a) the Company and the Charter Stockholder entered into that certain Series B Convertible
Preferred Stock
Purchase Agreement (the “Charter Purchase Agreement”), (b) the Company and Qurate Retail, Inc., a Delaware
corporation (together with its affiliates, “Qurate Stockholder”) entered into that certain Series B
Convertible Preferred Stock Purchase
Agreement, and on May 16, 2023, the Qurate Stockholder subsequently transferred its shares of Series B Convertible Preferred Stock (as
defined below) to Liberty Broadband (collectively, the “Liberty
Broadband Purchase Agreement”), and (c) the Company and the
Cerberus Stockholder entered into that certain Series B Convertible Preferred Stock Purchase Agreement (together with the Charter
Purchase Agreement and the Liberty Broadband
Purchase Agreement, the “Purchase Agreements”), in each case, relating to the
issuance and sale of shares of Series B Convertible Preferred Stock, par value $0.001 per share, of the Company (the “Series B
Convertible
Preferred Stock”);

WHEREAS, on March 10, 2021, pursuant to the Purchase Agreements, the Company issued shares of Series B
Convertible
Preferred Stock to the Charter Stockholder, Cerberus Stockholder and Qurate Stockholder, and the Charter Stockholder, Cerberus
Stockholder and Qurate Stockholder entered into that certain Stockholders Agreement to set forth certain
understandings among such
parties, including with respect to certain matters related to their ownership of Series B Convertible Preferred Stock (the “Stockholders
Agreement”);

WHEREAS, on July 24, 2024, the Company and each of the Stockholders entered into a Subscription Agreement (collectively, the
“Subscription Agreements”), relating to the issuance and sale of additional shares of Series B Convertible Preferred Stock on the terms
and subject to the conditions set forth in the Subscription Agreements, and on the same date,
the Company and each of the Stockholders
entered into an Amended and Restated Stockholders Agreement in connection with such issuances (the “A&R Stockholders
Agreement”);

WHEREAS, on September 26, 2025, the Company and each of the Stockholders entered into a Stock Exchange Agreement (the
“Exchange
Agreements”), relating to the exchange of the Stockholders’ Series B Convertible Preferred Stock for (i) shares of Series C
Convertible Preferred Stock, par value $0.001 per share, of the Company (the “Preferred
Stock”) and (ii) shares of common stock, par
value $0.001 per share, of the Company (“Common Stock,” and such shares of Common Stock issued pursuant to the Exchange
Agreements, the “Exchange Common
Stock” and the transactions contemplated by the Exchange Agreements, the “Exchange”);
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WHEREAS, on the Closing Date, the Company and the Stockholders will consummate the Exchange,
and the Company will issue
shares of Preferred Stock and Exchange Common Stock to the Stockholders; and

WHEREAS, the Company and the
Stockholders wish to enter into this Agreement in order to amend and restate the A&R
Stockholders Agreement in its entirety as of the effective time of the Exchange.

NOW, THEREFORE, in consideration of the mutual covenants contained herein and for good and valuable consideration, the receipt
and
sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:

ARTICLE I
DEFINITIONS

Section 1.1 Definitions. As used in this Agreement, the following terms shall have the following meanings:

“Acquired EBITDA” means with respect to any Acquired Entity or Business (any of the foregoing, a “Pro Forma
Entity”) for any
period, the amount for such period of Consolidated EBITDA of such Pro Forma Entity (determined as if references to the Company and its
Subsidiaries in the definition of the term “Consolidated EBITDA” were
references to such Pro Forma Entity and its Subsidiaries which will
become Subsidiaries), all as determined on a consolidated basis for such Pro Forma Entity.

“Acquired Entity or Business” shall have the meaning set forth in the definition of “Consolidated EBITDA”.

“Activist Investor” means, as of any date, any Person (other than a Stockholder or any of its Affiliates, as of the date hereof) that
has been identified on the most recent “SharkWatch 50” list, or any publicly disclosed Affiliate funds of such Person.

“Additional Director” means any director of the Company nominated by the Charter Stockholder, the Liberty Broadband
Stockholder and
the Cerberus Stockholder (or to the extent that any such Stockholder no longer owns Voting Stock representing at least
7.5% of the outstanding shares of Common Stock (on an as-converted basis), only such
Stockholders that continue to own Voting Stock
representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis)) in accordance with Section 2.1.

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly, controls, is controlled by or is under
common control with such Person. For purposes of this definition, the term “control” (including, with correlative meanings, the terms
“controlling,” “controlled by” and “under common control with”), as
used with respect to any Person, means the possession, directly or
indirectly, of the power to direct or cause the direction of the management or policies of that Person, whether through the ownership of
voting securities or partnership or other
ownership interests, by contract or otherwise; provided, that (i) the Company and its Subsidiaries
shall not be deemed to be Affiliates of any Stockholder or any of its Affiliates, (ii) “portfolio companies” (as such term is
customarily used
among institutional investors) in which any Stockholder or any of its Affiliates has an investment (whether as debt or equity) shall not be
deemed Affiliates of such Stockholder, (iii) a Stockholder shall not be deemed an
Affiliate of any other Stockholder solely as a result of
their entry into this Agreement, the Exchange Agreements and the transactions contemplated thereby, and (iv) Directors designated by
any Stockholder shall not be deemed Affiliates of the
Company or its Subsidiaries.
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“Agreement” shall have the meaning set forth in the Preamble.

“Antitrust Approval” has the meaning set forth in Section 3.6.

“Antitrust Law” means the Sherman Antitrust Act, the Clayton Antitrust Act, the Hart-Scott-Rodino Antitrust Improvements Act of
1976,
the Federal Trade Commission Act and all other Laws that are designed or intended to prohibit, restrict or regulate actions having
the purpose or effect of monopolization or restraint of trade or significant impediments or lessening of competition
or the creation or
strengthening of a dominant position through merger or acquisition, in any case that are applicable to the Exchange.

“as-converted basis” means, prior to the conversion of all outstanding shares of Preferred Stock into shares of Common Stock, with
respect to the outstanding shares of Common Stock as of any date, all
outstanding shares of Common Stock calculated on a basis in
which all shares of Common Stock issuable upon conversion of the outstanding shares of Preferred Stock (at the conversion rate in effect
on such date in accordance with the Certificate of
Designations) are assumed to be outstanding as of such date and disregarding any
other securities or derivatives that are convertible or exercisable into, or exchangeable for, any shares of Common Stock.

“Assigning Stockholder” shall have the meaning set forth in Section 6.11(b).

Any Person shall be deemed to “beneficially own”, to have “beneficial ownership” of, or to be
“beneficially owning” any
securities (which securities shall also be deemed “beneficially owned” by such Person) that such Person or any of its Permitted
Transferees (within the meaning of clauses (i) and (ii) of
such defined term) is deemed to “beneficially own” within the meaning of Rules
13d-3 and 13d-5 under the Exchange Act, without regard to the requirement that
the right to acquire the beneficial ownership of any
securities must be exercisable within sixty (60) days (including assuming conversion of all shares of Preferred Stock, if any, owned by
such Person to Common Stock).

“Board” means the Board of Directors of the Company.

“business day” means any day other than Saturday or Sunday or a day on which commercial banks are authorized or required by
law to be
closed in New York, New York.

“Buying Stockholder” shall have the meaning set forth in Section 2.1(g).

“Bylaws” means the Amended and Restated Bylaws of the Company (as amended from time to time).

“Capital Stock” means, with respect to any Person, any and all shares of, interests in, rights to purchase, warrants to purchase,
options for, participations in or other equivalents of or interests in (however designated) stock issued by such Person.

“Cash-settled
Exchangeables” means bona fide sales of, or other transactions in, exchangeable notes, debentures or similar
securities with respect to which Common Stock or Preferred Stock is the underlying security, which, by their terms, permit only
cash
settlement (and/or settlement with securities that are not Common Stock or Preferred Stock) of the Stockholder’s obligations thereunder
and any bond hedge and warrant transactions or other call spread overlays or capped call transactions
relating to such Cash-settled
Exchangeables which, by their terms, permit only cash settlement (and/or settlement with securities that are not Common Stock or
Preferred Stock) of the Stockholder’s obligations thereunder.
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“Cerberus Director” means any director of the Company designated by the
Cerberus Stockholder in accordance with Section 2.1.

“Cerberus Stockholder” shall have the meaning set
forth in the Preamble.

“Certificate of Designations” means that certain Certificate of Designations relating to the Preferred
Stock, as it may be amended
from time to time.

“Certificate of Incorporation” means the Amended and Restated Certificate of
Incorporation of the Company, as filed with the
Secretary of State of the State of Delaware (as amended from time to time).

“Change of
Control” shall have the meaning set forth in the Certificate of Designations.

“Charter Commercial Agreements” means,
collectively, the Data License Agreement and Service Order, in each case entered into
between Charter Communications Operating, LLC and the Company as of March 10, 2021, as amended through the Closing Date.

“Charter Director” means any director of the Company designated by the Charter Stockholder in accordance with
Section 2.1.

“Charter Purchase Agreement” shall have the meaning set forth in the Recitals.

“Charter Stockholder” shall have the meaning set forth in the Preamble.

“Closing Date” shall have the meaning set forth in the Preamble.

“Chosen Courts” shall have the meaning set forth in Section 6.8(a).

“Common Stock” shall have the meaning set forth in the Recitals.

“Company” shall have the meaning set forth in the Preamble.

“Consolidated EBITDA” means, as determined on a consolidated basis for the Company and its Subsidiaries for any period,

(a) the Consolidated Net Income for such period,

plus

(b) without duplication and to the
extent already deducted (and not added back) in arriving at such Consolidated Net Income for such
period (or, as applicable, to the extent not already included in Consolidated Net Income), the sum (without duplication) of the following
amounts for
such period:

(1) total interest expense (including amortization, write-down or write-off of deferred
financing cost and original issue discount) and,
to the extent not reflected in such total interest expense, any losses on swap obligations or other derivative instruments entered into for
the purpose of hedging interest rate risk, net of interest
income and gains on such swap obligations or such derivative instruments, and
bank and letter of credit fees and costs of surety bonds in connection with financing activities,

(2) provision for taxes based on income, profits or capital gains, including federal, foreign, state, franchise, excise and similar taxes
paid or
accrued during such period (including in respect of repatriated funds),
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(3) depreciation and amortization (including amortization of intangible assets established through
purchase accounting and
amortization of deferred financing fees or costs),

(4) non-cash losses, expenses or
charges (excluding any non-cash charges which consists of or requires an accrual of, or reserve
for, potential cash charges in any future period), including, without limitation,
non-cash adjustments resulting from the application of
purchase accounting and non-cash impairment of good will and other long-term intangible assets,

(5) extraordinary losses in accordance with GAAP,

(6) unusual or non-recurring charges (including litigation and investigation-related costs and expenses, costs
associated with tax
projects/audits and professional, consulting or other fees),

(7) restructuring charges, accruals or reserves,

(8) losses on asset sales, disposals or abandonments (other than asset sales, disposals or abandonments in the ordinary course of
business),

(9) the amount of any net losses from discontinued operations in accordance with GAAP,

(10) any expenses, charges or losses that are covered by indemnification or other reimbursement provisions in connection with any
acquisition or any
sale, conveyance, transfer or other disposition of assets, to the extent actually reimbursed, or, so long as the Company
has received notification from the applicable carrier that it intends to indemnify or reimburse such expenses, charges or losses
and that
there exists reasonable evidence that such amount will in fact be reimbursed by the insurer and only to the extent that such amount is
(A) not denied by the applicable carrier in writing within 180 days and (B) in fact reimbursed
within 365 days of the date of such evidence
(with a deduction for any amount so added back to the extent not so reimbursed within such 365 days), such expenses, charges or losses,

(11) to the extent covered by insurance and actually reimbursed, or, so long as the Company has made a determination that there
exists reasonable
evidence that such amount will in fact be reimbursed by the insurer and only to the extent that such amount is (A) not
denied by the applicable carrier in writing within 180 days and (B) in fact reimbursed within 365 days of the date of
such evidence (with a
deduction for any amount so added back to the extent not so reimbursed within such 365 days), expenses, charges or losses with respect
to liability or casualty event or business interruption,

(12) fees, costs (including, for the avoidance of doubt, any retention or other transaction-related compensation costs and any
employer taxes related
thereto) and expenses incurred in connection with the transactions contemplated by the Purchase Agreements and
related documents, the Stockholders Agreement, the Subscription Agreements, the A&R Stockholders Agreement, the Exchange, this
Agreement and the Exchange Agreements,

(13) any fees, costs and expenses incurred during such period, or any amortization thereof for such period,
in connection with any
acquisition, investment, asset disposition, incurrence, issuance or repayment of debt, issuance of equity securities, refinancing transaction
or amendment or other modification of any debt instrument and any charges or non-recurring merger costs incurred during such period as
a result of any such transaction,
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less

(c) without duplication and to the extent included in arriving at such Consolidated Net Income (or, as applicable, to the extent not
already included in
Consolidated Net Income), the sum of the following amounts for such period:

(1) extraordinary gains in accordance with GAAP and unusual or non-recurring gains,

(2) non-cash gains,

(3) gains on asset sales, disposals or abandonments (other than asset sales, disposals or abandonments in the ordinary course of
business), and

(4) the amount of any net income from discontinued operations in accordance with GAAP;

provided that, to the extent included in Consolidated Net Income,

(A) there shall be included in determining Consolidated EBITDA for any period, without duplication, the Acquired EBITDA of any
Person, property,
business or asset acquired by the Company or any Subsidiary of the Company during such period to the extent not
subsequently sold, transferred or otherwise disposed of (but not including the Acquired EBITDA of any related Person, property, business
or assets to the extent not so acquired) (each such Person, property, business or asset acquired, and not subsequently so disposed of, an
“Acquired Entity or Business”), in each case based on the Pro Forma Entity for such period
(including the portion thereof occurring prior to
such acquisition or conversion) determined on a historical Pro Forma Basis as if such acquisition occurred on the first day of such period,

(B) there shall be excluded in determining Consolidated EBITDA for any period the Disposed EBITDA of any Person, property,
business or asset sold,
transferred or otherwise disposed of, closed or classified as discontinued operations by the Company or any
Subsidiary of the Company during such period (each such Person, property, business or asset so sold, transferred or otherwise disposed
of,
closed or classified, a “Sold Entity or Business”), in each case based on the Disposed EBITDA of such Sold Entity or Business for such
period (including the portion thereof occurring prior to such sale, transfer, disposition, closure,
classification or conversion) determined on
a historical Pro Forma Basis as if such disposition occurred on the first day of such period; and

(C)
there shall be excluded in determining Consolidated EBITDA for any period the cumulative effect of a change in accounting
principles during such period to the extent included in Consolidated Net Income.

“Consolidated Net Income” means, for any period, the net income (loss) of the Company and its Subsidiaries for such period
determined
on a consolidated basis in accordance with GAAP.

“Consolidated Total Net Debt” means, as at any date of determination,
(a) Indebtedness of the Company and its Subsidiaries as of
such date determined on a consolidated basis in accordance with GAAP, minus (b) the aggregate amount of all cash and cash equivalents
of the Company or any of its Subsidiaries as
of such date that would not appear as “restricted” on a consolidated balance sheet of the
Company and its Subsidiaries.

“DGCL” means the Delaware General Corporation Law (as amended, supplemented or restated from time to time).

“Directors” means the Charter Director, the Liberty Broadband Director, the Cerberus Director, or the Additional Director, as the
context may require.
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“Disposed EBITDA” means with respect to any Sold Entity or Business for any period,
the amount for such period of Consolidated
EBITDA of such Sold Entity or Business (determined as if references to the Company and its Subsidiaries in the definition of the term
“Consolidated EBITDA” (and in the component financial
definitions used therein) were references to such Sold Entity or Business and its
Subsidiaries), all as determined on a consolidated basis for such Sold Entity or Business.

“Distribution Transaction” means any transaction pursuant to which the equity interests of the Qualified Distribution
Transferee are
distributed (whether by redemption, dividend, share distribution, merger or otherwise) to all the holders of one or more classes or series of
the common stock of the Liberty Broadband Stockholder (or the applicable parent company of
the Liberty Broadband Stockholder), which
classes or series of common stock are registered under Section 12(b) or 12(g) of the Exchange Act (all the holders of one or more such
classes or series, “Parent Company Holders”), on a pro
rata basis with respect to each such class or series, or such equity interests of the
Qualified Distribution Transferee are made available to be acquired by Parent Company Holders (including through any rights offering,
exchange offer, exercise of
subscription rights or other offer made available to Parent Company Holders), on a pro rata basis with respect
to each such class or series, whether voluntary or involuntary.

“Equity Linked Financing” means bona fide option, forward, swap or other derivative transactions with linked financing of Preferred
Stock, including shares of Common Stock issued or issuable upon conversion of such shares of Preferred Stock in accordance with the
Certificate of Designations, which, by their terms, require cash settlement of the Stockholder’s obligations
thereunder, and, if applicable,
stock loans of Preferred Stock or Common Stock beneficially owned by a Stockholder or its Affiliates in support of such a transaction.

“Exchange” shall have the meaning set forth in the Recitals.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exchange Agreements” shall have the meaning set forth in the Recitals.

“Exchange Common Stock” shall have the meaning set forth in the Recitals.

“Exchange Common Stock Ownership” means, with respect to each of the Stockholders, the number of shares of Exchange
Common Stock held
by such Stockholder as of the Closing Date after giving effect to the Exchange, as equitably adjusted for any stock
split, reverse stock split, combination, recapitalization or similar event with respect to the Exchange Common Stock occurring
subsequent
to the Closing Date.

“Excluded Securities” means (i) shares of Common Stock or options or rights to purchase
such shares, in each case issued to
directors, officers, employees or consultants pursuant to any present or future employee, director or consultant benefit plan or program of,
or assumed by, the Company or any of its Subsidiaries and approved by
the Board, or a committee thereof, or any employee agreements
or arrangements or programs approved by the Board, or a committee thereof, (ii) shares of Common Stock issued or issuable upon
conversion of the Preferred Stock in accordance with
the terms hereof or the Certificate of Designations, (iii) shares of Common Stock
issued as consideration for the acquisition of another entity by the Company by merger, purchase of substantially all of the assets or other
reorganization or a
bona fide joint venture agreement, (iv) shares of Common Stock issued or issuable to third party banks or financial
institutions engaged in the business of making loans pursuant to a bona fide debt financing transaction on market terms up to an
aggregate maximum, together with any shares issued or issuable under clause (v) of this definition, of 175,000 shares of Common Stock
(as equitably adjusted for any stock split, reverse stock split, combination, recapitalization or similar
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event with respect to the Common Stock occurring subsequent to the Closing Date), (v) shares of Common Stock issued or issuable in
connection with sponsored research, collaboration, technology
license, development, marketing or other similar agreements or similar
strategic partnerships up to an aggregate maximum, together with any shares issued or issuable under clause (iv) of this definition, of
175,000 shares of Common Stock (as
equitably adjusted for any stock split, reverse stock split, combination, recapitalization or similar
event with respect to the Common Stock occurring subsequent to the Closing Date), (vi) rights, options or warrants to acquire shares of
Capital
Stock issued in connection with any stockholder rights plan approved by the Board, and (vii) Capital Stock (including any shares of
Preferred Stock or Common Stock) issued pursuant to any dividend, split, combination or other reclassification
(including pursuant to the
Certificate of Designations).

“Excluded Sponsor Parties” shall have the meaning set forth in
Section 6.17.

“Excluded Transfer” means any of the following Transfers: (i) Transfers to a
Permitted Transferee, (ii) Transfers in connection with a
change of control of a Stockholder, (iii) Transfer or issuances of any limited partnership interests or other equity interests in a Stockholder
(or any direct or indirect parent
entity of such Stockholder, including any affiliated investment fund, co-investment vehicle or aggregator (or
equivalent)) (provided that any transferor or transferee thereof shall be controlled (directly or
indirectly) by the Person (directly or indirectly)
controlling such Person immediately prior to such transfer), (iv) Transfers in the event of a liquidation, merger, consolidation, stock
exchange, business combination, tender offer or other similar
transaction which results in all holders of the Company’s Voting Stock
having the right to exchange their Voting Stock for cash, securities or other property (including, for the avoidance of doubt, any tender offer
or exchange offer that is
for less than all of the outstanding shares of Common Stock of the Company), to the extent the applicable
transaction is approved by the Board, (v) Transfers in connection with a Permitted Loan (and any foreclosure by such financial institution
or Transfer to such financial institution in lieu of foreclosure and subsequent sale of the securities), as long as such financial institution
agrees with the relevant Stockholder (with the Company as an express third party beneficiary of such
agreement) that following such
foreclosure or in connection with such Transfer it shall not directly or indirectly Transfer (other than pursuant to a broadly distributed
offering or a sale effected through a broker-dealer) such foreclosed or
Transferred, as the case may be, Lock-Up Shares to an Industry
Person, Activist Investor or Restricted Person without the Company’s consent (such agreement by the relevant financial institution, the
“Foreclosure Limitations”) (it being understood that a list of Industry Persons, Activist Investors and Restricted Persons shall be set forth
in any issuer agreement entered into at the time of the Permitted Loan or as otherwise
agreed between the Company, the relevant
Stockholder and/or the relevant financial institution(s), as the case may be). Subject to the Foreclosure Limitations, nothing contained in
this Agreement shall prohibit or otherwise restrict the ability of
any lender (or its securities’ affiliate) or collateral agent to foreclose upon, or
accept a Transfer in lieu of foreclosure, and sell, dispose of or otherwise Transfer the Exchange Common Stock, Preferred Stock and/or
shares of Common Stock
issued upon conversion of Preferred Stock (including shares of Common Stock received upon conversion or
redemption of the Preferred Stock following foreclosure or Transfer in lieu of foreclosure on a Permitted Loan) mortgaged, hypothecated
and/or
pledged to secure the obligations of the borrower following an event of default under a Permitted Loan. Subject to the preceding
provisions of clause (v), in the event that any lender or other creditor under a Permitted Loan transaction (including
any agent or trustee on
their behalf) or any Affiliate of the foregoing exercises any rights or remedies in respect of the Exchange Common Stock, Preferred Stock
or the shares of Common Stock issuable or issued upon conversion of the Preferred Stock
or any other collateral for any Permitted Loan,
no lender, creditor, agent or trustee on their behalf or Affiliate of any of the foregoing (other than, for the avoidance of doubt, a Stockholder
or its Affiliates) shall be entitled to any
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rights or have any obligations or be subject to any Transfer restrictions or limitations hereunder except and to the extent for those
expressly provided for in this Agreement, or (vi) a
Distribution Transaction.

“Fully Participating Stockholder” shall have the meaning set forth in
Section 4.2(a).

“Governmental Authority” means any government, political subdivision, governmental,
administrative or regulatory entity or body,
department, commission, board, agency or instrumentality, or other legislative, executive or judicial governmental entity, and any court,
tribunal, judicial or arbitral body, in each case whether federal,
national, state, county, municipal, provincial, local, foreign, supranational or
multinational.

“Hedge” means to make any short
sale of, grant any option for the purchase of, or enter into any hedging or similar transaction with
the same economic effect as a short sale of or the purpose of which is to offset the loss which results from a decline in the market price of,
any Lock-Up Shares, or otherwise establish or increase, directly or indirectly, a put equivalent position, as defined in Rule 16a-1(h) under
the Exchange Act, or enter into any
derivative transactions with linked financing, with respect to any Lock-Up Shares.

“Indebtedness” of any Person means, without duplication (i) all indebtedness for borrowed money, (ii) all obligations
issued,
undertaken or assumed as the deferred purchase price of property or services, including (without limitation) “capital leases” in accordance
with GAAP (other than trade payables entered into in the ordinary course of business),
(iii) all reimbursement or payment obligations with
respect to letters of credit, surety bonds and other similar instruments, (iv) all obligations evidenced by notes, bonds, debentures or similar
instruments, including obligations so evidenced
incurred in connection with the acquisition of property, assets or businesses, (v) all
indebtedness created or arising under any conditional sale or other title retention agreement, or incurred as financing, in either case with
respect to any
property or assets acquired with the proceeds of such indebtedness (even though the rights and remedies of the seller or
bank under such agreement in the event of default are limited to repossession or sale of such property), (vi) all monetary
obligations under
any leasing or similar arrangement which, in connection with GAAP, consistently applied for the periods covered thereby, is classified as a
capital lease, (vii) all indebtedness referred to in clauses (i) through (vi)
above secured by (or for which the holder of such Indebtedness
has an existing right, contingent or otherwise, to be secured by) any mortgage, deed of trust, lien, pledge, charge, security interest or other
encumbrance of any nature whatsoever in or
upon any property or assets (including accounts and contract rights) with respect to any
asset or property owned by any Person, even though the Person which owns such assets or property has not assumed or become liable
for the payment of such
indebtedness, (with the amount of such indebtedness, in the case where the Person has not assumed or become
liable for the payment of such indebtedness, equal to the lesser of (x) the outstanding principal amount of such indebtedness and
(y) the
fair market value of the assets securing such indebtedness) and (viii) all contingent obligations in respect of indebtedness of others of the
kinds referred to in clauses (i) through (vii) above. For the avoidance of doubt,
the one-time payment described in Section 5(h) of the
Exchange Agreements shall not be considered Indebtedness.

“Independent Director” shall have the meaning set forth in Section 2.1(o).

“Industry Person” means the Persons set forth on Schedule 1 attached hereto.

“Issuer Agreement” shall have the meaning set forth in Section 6.16.

“Junior Stock” shall have the meaning set forth in the Certificate of Designations.

“Law” means any federal, national, state, county, municipal, provincial, local, foreign or multinational law, act, statute,
constitution,
common law, ordinance, code, decree, writ, order,
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judgment, injunction, rule, regulation, ruling or requirement issued, enacted, adopted, promulgated, implemented or otherwise put into
effect by or under the authority of any Governmental
Authority.

“Legal Proceeding” means any claim, action, charge, lawsuit, litigation, audit, investigation, arbitration or other
similar legal
proceeding brought by or pending before any Governmental Authority, arbitrator or other tribunal.

“Leverage Ratio”
means on any date of determination, the ratio of (x) Consolidated Total Net Debt on such date to (y) LTM Adjusted
EBITDA. Each calculation of the Leverage Ratio hereunder shall be made on a Pro Forma Basis.

“Liberty Broadband Director” means any director of the Company designated by the Liberty Broadband Stockholder in accordance
with
Section 2.1.

“Liberty Broadband Purchase Agreement” shall have the meaning set forth in the Recitals.

“Liberty Broadband Stockholder” shall have the meaning set forth in the Preamble.

“LTM Adjusted EBITDA” means Consolidated EBITDA for the period of four fiscal quarters ending on the last day of the most recent
fiscal quarter for which financial statements are internally available.

“Marketed Amount” shall have the meaning set forth in
Section 3.3(b)(ii).

“Marketed Transfer” shall have the meaning set forth in
Section 3.1(a).

“Marketing Notice” shall have the meaning set forth in
Section 3.3(b)(ii).

“Marketing Terms” shall have the meaning set forth in
Section 3.3(b)(ii).

“Minimum Patent Terms” shall have the meaning set forth in
Section 6.1(b)(i).

“Minimum Terms” shall have the meaning set forth in
Section 3.3(a)(i).

“Non-Transferring Stockholder” shall have
the meaning set forth in Section 3.3(a)(i).

“Observers” shall have the meaning set forth in
Section 2.3(a).

“Offeree” shall have the meaning set forth in
Section 4.2(a).

“Parity Stock” shall have the meaning set forth in the Certificate of Designations.

“Participating Stockholders” shall have the meaning set forth in Section 4.2(a).

“Patent ROFO Notice” shall have the meaning set forth in Section 6.1(a)(i).

“Patent ROFR Notice” shall have the meaning set forth in Section 6.1(b)(i).

“Patents” shall have the meaning set forth in Section 6.1(a).

“Permitted Loan” means a total return swap or bona fide loan (including a purpose (margin) or non purpose loan) or other financing
arrangement, in each case entered into with a nationally recognized financial institution, including a pledge to such a financial institution to
secure such financing.
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“Permitted Transferees” means (i) any Affiliate of a Stockholder, including an
affiliated investment fund, co-investment vehicle or
aggregator vehicle (or equivalent) controlled, managed or advised by such Stockholder or an Affiliate of such Stockholder and
(ii) transferees pursuant
to Transfers by virtue of laws of the state of the entity’s organization and the entity’s organizational documents
upon dissolution of the entity.

“Person” means any individual, corporation (including any non-profit corporation), limited
liability company, joint stock company,
general partnership, limited partnership, limited liability partnership, joint venture, estate, trust, firm, Governmental Authority or other
enterprise, association, organization or entity.

“Preemptive Percentage” shall have the meaning set forth in Section 4.2(a).

“Preferred Stock” shall have the meaning set forth in the Recitals.

“Preferred Stock Ownership” means, with respect to each of the Stockholders, the number of shares of Preferred Stock (or
Common Stock
issued or issuable in respect of such Preferred Stock) held by such Stockholder as of the Closing Date after giving effect
to the Exchange, in each case as equitably adjusted for any stock split, reverse stock split, combination, recapitalization or
similar event
with respect to the Preferred Stock or Common Stock, as applicable, occurring subsequent to the Closing Date.

“Pro Forma
Basis” means, with respect to any determination of Consolidated EBITDA or the Leverage Ratio hereunder, that the
following transactions in connection therewith shall be deemed to have occurred as of the first day of the applicable period
of
measurement in such determination: (a) income statement items (whether positive or negative) attributable to the property or Person
subject to such specified transaction, (b) any retirement or repayment of Indebtedness, (c) any
Indebtedness incurred, acquired or
assumed by the Company or any of its Subsidiaries in connection therewith and if such Indebtedness has a floating or formula rate, shall
have an implied rate of interest for the applicable period for purposes of
this definition determined by utilizing the rate that is or would be in
effect with respect to such Indebtedness as at the relevant date of determination and (d) such calculation shall be made without regard to
the netting of any cash proceeds
of Indebtedness incurred by the Company or any of its Subsidiaries in connection with such transaction
(but without limiting the pro forma effect of any use of proceeds of such cash proceeds (including the prepayment of Indebtedness with
such cash
proceeds)).

“Purchase Agreements” shall have the meaning set forth in the Recitals.

“Qualified Distribution Transferee” means any Person that meets the following conditions: (a) such Person beneficially owns all
or
substantially all the Voting Stock of the Company owned by the Liberty Broadband Stockholder or such Person directly or indirectly owns a
majority of the equity interests of such Person, (b) at the time of any transfer to it of Voting Stock,
it is an Affiliate of the Liberty Broadband
Stockholder and (c) prior to such transfer, it executes and delivers to the Company a written agreement reasonably satisfactory to the
Company to be bound by and entitled to the benefits of this
Agreement, prospectively, as contemplated by Section 3.5.

“Qualified Stockholders” means any
Stockholder that holds Preferred Stock (or Common Stock issued upon conversion of
Preferred Stock) or Exchange Common Stock who is an “accredited investor” (within the meaning of Rule 501(a) promulgated by the
Securities and Exchange
Commission).

“Qurate Stockholder” shall have the meaning set forth in the Recitals.
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“Related Party Transaction” means any transaction between the Company or any of its
Subsidiaries, on the one hand, and any
Stockholder or any Person that is known by the Company to be an Affiliate of such Stockholder (excluding the Company or any of its
Subsidiaries), on the other hand, except for (i) any Transfer or issuance
of Capital Stock in accordance with Article III or Section 4.2 or
(ii) (A) any transaction, agreement or arrangement entered into pursuant to the Exchange Agreements, (B) the Charter
Commercial
Agreements or any other transaction, agreement or arrangement expressly contemplated by the Charter Commercial Agreements, the
Exchange, this Agreement or the Exchange Agreements and (C) any renewal or extension of any such
transaction, agreement or
arrangement pursuant to and in accordance with its terms (but expressly excluding any amendment, modification or supplement thereto).

“Restricted Person” means the Persons set forth on Schedule 2 attached hereto.

“Right of First Refusal” shall have the meaning set forth in Section 3.3.

“ROFR Amount” shall have the meaning set forth in Section 3.3(a)(i).

“SEC” means the United States Securities and Exchange Commission or any successor thereto.

“Selling Stockholder” shall have the meaning set forth in Section 2.1(g).

“Senior Stock” shall have the meaning set forth in the Certificate of Designations.

“Settlement” means that certain order of the U.S. District Court, Southern District of New York, dated February 23, 2018,
related to
the settlement of shareholder derivative litigation against the Company.

“Sold Entity or Business” shall have the
meaning set forth in the definition of “Consolidated EBITDA”.

“Sponsor” shall have the meaning set forth in
Section 6.17.

“Stockholders” shall have the meaning set forth in the Preamble; provided that
“Stockholder” shall also mean, if any such Person
shall have Transferred any of its shares of Preferred Stock or Common Stock to any of its Permitted Transferees (or any Permitted
Transferee has acquired any Capital Stock pursuant to
Section 3.3(e) or Section 4.2(g)), such Person and its Permitted Transferees, taken
together, and any right, obligation or action that may be exercised or taken at the election of such Person may
be taken at the election of
such Person and its Permitted Transferees.

“Stockholders Agreement” shall have the meaning set forth
in the Recitals.

“Subject Patent Transaction” shall have the meaning set forth in Section 6.1(b).

“Subject Transaction” shall have the meaning set forth in Section 3.3(a).

“Subscription Agreements” shall have the meaning set forth in the Recitals.

“Subsidiary” means, with respect to any Person, any corporation of which a majority of the total voting power of shares of stock
entitled to vote in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly, by such
Person or one or more of the other Subsidiaries of such Person or a combination thereof or any
partnership, association or other
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business entity of which a majority of the partnership or other similar ownership interest is at the time owned or controlled, directly or
indirectly, by such Person or one or more Subsidiaries
of such Person or a combination thereof. For purposes of this definition, a Person is
deemed to have a majority ownership interest in a partnership, association or other business entity if such Person is allocated a majority of
the gains or losses
of such partnership, association or other business entity or is or controls the managing director, managing member or
general (or equivalent) partner of such partnership, association or other business entity.

“Transfer” means, collectively, (i) transfer, sell, hypothecate, pledge, grant any option to purchase or otherwise dispose of
any
shares of Exchange Common Stock or Preferred Stock issued to a Stockholder in the Exchange or acquired from another Stockholder,
including any shares of Common Stock issued or issuable upon conversion of any shares of Preferred Stock in
accordance with the
Certificate of Designations (“Lock-Up Shares”), (ii) enter into any swap or other arrangement that transfers to another, in whole or in part,
any of the economic
consequences of ownership of any of, or Hedge, such Lock-Up Shares, whether any such transaction is to be settled
by delivery of such securities, or otherwise, other than any entry into a cash-settled Hedge,
and (iii) publicly announce any intention to
effect any transaction specified in clause (i) or (ii).

“Transfer Notice”
shall have the meaning set forth in Section 3.3(a)(i).

“Transferring Stockholder” shall have the
meaning set forth in Section 3.3(a)(i).

“Unaffiliated Director” shall mean a director that is not
(i) a Charter Director, a Liberty Broadband Director, a Cerberus Director or
an Additional Director or (ii) for so long as the Charter Stockholder, the Liberty Broadband Stockholder or the Cerberus Stockholder has
the ability to designate
at least one director pursuant to this Agreement, an individual who is an Affiliate of such Charter Stockholder,
Liberty Broadband Stockholder or Cerberus Stockholder.

“Voting Stock” means (i) with respect to the Company, the Common Stock, the Preferred Stock and any other Capital Stock of the
Company having the right to vote generally in any election of directors of the Board and (ii) with respect to any other Person, all Capital
Stock of such Person having the right to vote generally in any election of directors of the board of
directors of such Person or other similar
governing body.

ARTICLE II
GOVERNANCE AND VOTING MATTERS

Section 2.1 Designees.

(a) The Company shall take all necessary action to ensure that, immediately after the Closing Date, (i) the size of the Board shall be
set at seven
(7) directors and shall initially consist of the following seven (7) directors: [______] (the “Initial Directors”), (ii) the audit
committee of the Board shall initially consist of the following directors: [______],
(iii) the compensation committee of the Board shall initially
consist of the following directors: [______], (iv) the nominating and governance committee of the Board shall initially consist of the
following directors: [______], and (v) [______]
shall serve as the Chair of the Board. Of the Initial Directors, [______] is deemed to be the
Charter Director, [______] is deemed to be the Liberty Broadband Director, [______] is deemed to be the Cerberus Director, [______] is
deemed to be the
Additional Director and [_____], [_____] and [_____] are deemed to be Unaffiliated Directors. From and after the
Closing Date, the rights of the Stockholders to designate directors to the Board and its committees shall be as set forth in the
remainder of
this Section 2.1.
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(b) Until such time as the Charter Stockholder beneficially owns Voting Stock representing less than
7.5% of the outstanding shares
of Common Stock (on an as-converted basis), the Company will take all necessary action (to the extent not prohibited by applicable law)
to cause the Board to nominate for
election at each annual or special meeting of stockholders at which directors are to be elected that
number of individuals designated by the Charter Stockholder that, if elected, would result in one (1) Charter Director serving on the Board
and
shall support the Charter Director for election in a manner no less rigorous and favorable than the manner in which the Company
supports the other nominees, and, if any such individual is not so elected, cause such individual to be promptly
appointed as a director.

(c) Until such time as the Liberty Broadband Stockholder beneficially owns Voting Stock representing less than 7.5% of the
outstanding shares of Common Stock (on an as-converted basis), the Company will take all necessary action (to the extent not prohibited
by applicable law) to cause the Board to nominate for election at each
annual or special meeting of stockholders at which directors are to
be elected that number of individuals designated by the Liberty Broadband Stockholder that, if elected, would result in one (1) Liberty
Broadband Director serving on the Board
and shall support the Liberty Broadband Director for election in a manner no less rigorous and
favorable than the manner in which the Company supports the other nominees, and, if such individual is not so elected, cause such
individual to be
promptly appointed as a director.

(d) Until such time as the Cerberus Stockholder beneficially owns Voting Stock representing less than 7.5% of the
outstanding
shares of Common Stock (on an as-converted basis), the Company will take all necessary action (to the extent not prohibited by
applicable law) to cause the Board to nominate for election at each
annual or special meeting of stockholders at which directors are to be
elected that number of individuals designated by the Cerberus Stockholder that, if elected, would result in one (1) Cerberus Director
serving on the Board and shall support
the Cerberus Director for election in a manner no less rigorous and favorable than the manner in
which the Company supports the other nominees, and, if such individual is not so elected, cause such individual to be promptly appointed
as a director.

(e) Until such time as the Charter Stockholder, the Liberty Broadband Stockholder and the Cerberus Stockholder beneficially own
Voting Stock
representing (in aggregate) less than 22.5% of the outstanding shares of Common Stock (on an as-converted basis), the
Company will take all necessary action (to the extent not prohibited by applicable law) to
cause the Board to nominate for election at each
annual or special meeting of stockholders at which directors are to be elected that number of individuals nominated by the Charter
Stockholder, the Liberty Broadband Stockholder and the Cerberus
Stockholder (or to the extent that any such Stockholder no longer owns
Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis), only such Stockholders
that
continue to own Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted basis)) that,
if elected, would result in one (1) Additional Director serving on the
Board and shall support the Additional Director for election in a manner
no less rigorous and favorable than the manner in which the Company supports the other nominees.

(f) Following the Closing Date, the Company shall not increase or decrease the size of the Board without the prior approval of a
majority of the
Unaffiliated Directors serving on the Board as of such time. The Company shall take all necessary action (to the extent not
prohibited by applicable law) to cause the Board to (A) appoint or nominate an Unaffiliated Director for election to
fill any vacancy created
by (i) the death, disability, resignation or removal of an Unaffiliated Director or (ii) an increase in the size of the Board and (B) maintain a
percentage of Unaffiliated Directors serving on the Board that
is no less than the percentage of Unaffiliated Directors serving on the Board
as of the Closing Date.
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(g) Notwithstanding the foregoing, if any Stockholder (the “Buying Stockholder”)
acquires 100% of one of the other Stockholder’s
(the “Selling Stockholder”) Preferred Stock Ownership and Exchange Common Stock Ownership (including pursuant to the exercise of a
Right of First Refusal), the Selling
Stockholder shall take all necessary action to cause the Director designated by the Selling Stockholder
to resign from the Board immediately upon the closing of such acquisition, and the Company shall, as promptly as is reasonably
practicable, take
all necessary action (to the extent not prohibited by applicable law) to cause the Board to appoint one (1) additional
Person designated by the Buying Stockholder to fill such newly created vacancy and thereafter, until such time as the Buying
Stockholder
beneficially owns a number of shares of Voting Stock (disregarding the shares of Voting Stock beneficially owned by the Buying
Stockholder immediately prior to such transaction) representing less than 7.5% of the outstanding shares of
Common Stock (on an
as-converted basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to cause the Board to
nominate for election at each annual or special
meeting of stockholders at which directors are to be elected that number of individuals
designated by the Buying Stockholder that, if elected, would result in one (1) additional Director designated by the Buying Stockholder
serving on the Board
and, if any such individual is not so elected, cause such individual to be promptly appointed as a director.

(h) Notwithstanding anything to the
contrary contained elsewhere herein, in no event shall a Stockholder be entitled to designate or
nominate a number of directors to the Board that would constitute a majority of the Board pursuant to this Section 2.1.

(i) Subject to compliance with applicable laws, stock exchange regulations and the Settlement, for so long as the Charter
Stockholder beneficially owns
Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to
cause the Board to appoint (i) the
Charter Director to serve on the compensation committee of the Board and (ii) the Charter Director to serve on the nominating and
governance committee of the Board.

(j) Subject to compliance with applicable laws, stock exchange regulations and the Settlement, for so long as the Liberty Broadband
Stockholder
beneficially owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by
applicable law) to cause the Board to appoint (i) the
Liberty Broadband Director to serve on the compensation committee of the Board and (ii) the Liberty Broadband Director to serve on the
nominating and governance committee of the Board.

(k) Subject to compliance with applicable laws, stock exchange regulations and the Settlement, for so long as the Cerberus
Stockholder beneficially
owns Voting Stock representing at least 7.5% of the outstanding shares of Common Stock (on an as-converted
basis), the Company will take all necessary action (to the extent not prohibited by applicable law) to
cause the Board to appoint (i) the
Cerberus Director to serve on the compensation committee of the Board and (ii) the Cerberus Director to serve on the nominating and
governance committee of the Board.

(l) Subject to compliance with applicable laws, stock exchange regulations and the Settlement, for so long as the Charter
Stockholder, the Liberty
Broadband Stockholder and the Cerberus Stockholder beneficially own Voting Stock representing (in aggregate)
at least 22.5% of the outstanding shares of Common Stock (on an as-converted basis), the Company
will take all necessary action (to the
extent not prohibited by applicable law) to cause the Board to designate the Additional Director as the Chair of the Board unless otherwise
agreed.

(m) In the event that any Stockholder has nominated fewer than the total number of designees that the Stockholder shall be entitled
to nominate to the
Board pursuant to this Section 2.1, then such Stockholder shall have the right, at any time and from time to time, to
nominate such additional
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designee(s) to which it is entitled, in which case, the Company shall, as promptly as is reasonably practicable, take all necessary action (to
the extent not prohibited by applicable law) to
cause the Board to (x) increase the size of the Board as required to enable such
Stockholder to so nominate such additional designee(s), and (y) appoint such additional designees nominated by such Stockholder to fill
such newly created
vacancy or vacancies, as applicable.

(n) The Charter Stockholder may cause the Charter Director to resign (with or without cause) from time to time
and at any time upon
notice to the Company, the Liberty Broadband Stockholder may cause the Liberty Broadband Director to resign (with or without cause)
from time to time and at any time upon notice to the Company, and the Cerberus Director may
cause the Cerberus Director to resign (with
or without cause) from time to time and at any time upon notice to the Company.

(o) In the event that a
vacancy is created on the Board by the death, disability, resignation or removal of a Director, the relevant
Stockholder that designated such Director shall be entitled to designate an individual to fill the vacancy so long as (i) the total
number of
such Stockholder’s Directors serving on the Board immediately following the filling of such vacancy will not exceed the total number of
Persons such Stockholder is entitled to designate pursuant to this
Section 2.1 on the date of such replacement designation and (ii) the
replacement designee (A) will, if the departing Director being replaced qualified as independent within the meaning of Nasdaq Rule
5605(a) as of
his or her departure (an “Independent Director”), qualify as an Independent Director and (B) does not serve on the board of
directors or as an officer of an Industry Person. The Company shall, as promptly as is reasonably
practicable, take all necessary action (to
the extent not prohibited by applicable law) to cause such replacement designee to become a member of the Board.

(p) The Company agrees to take all necessary action (to the extent not prohibited by applicable law) to cause the Board to include in
the slate of
nominees recommended by the Board for election at any meeting of stockholders called for the purpose of electing directors
each individual designated by a Stockholder pursuant to this Section 2.1 (to the extent that
directors of such nominee’s class are to be
elected at such meeting for so long as the Board is classified) and to nominate and recommend each such individual to be elected as a
director as provided herein, and to solicit proxies or consents
in favor thereof. The Company is entitled to identify such individual(s) as
Charter Director, Liberty Broadband Director, Cerberus Director or Additional Director, as applicable, pursuant to this Agreement. The
Company shall support each Charter
Director, Liberty Broadband Director, Cerberus Director and Additional Director for election in a
manner no less rigorous and favorable than the manner in which the Company supports the other nominees.

(q) [Reserved.]

(r) For so long as a
Stockholder beneficially owns Voting Stock representing at least 5% of the outstanding shares of Common Stock
on an as-converted basis, each Stockholder agrees to vote, or provide a written consent or proxy
with respect to, its Voting Stock, and to
cause such Stockholder’s Permitted Transferees that become a party to this Agreement to vote, or provide a written consent or proxy with
respect to, their Voting Stock, in each case in a neutral
manner, in the election of any directors nominated by the Board, other than
pursuant to any Stockholder’s right to designate or nominate such Director pursuant to the terms of this Agreement. In addition to the
foregoing, each Stockholder
agrees to vote, or provide a written consent or proxy with respect to, any issued and outstanding shares of
Common Stock and Preferred Stock held by such Stockholder (or with respect to which such Stockholder has the power to vote) that
represent
voting power in excess of 49.99% of the total voting power of the Company in a neutral manner on all matters upon which such
Stockholder is entitled to vote such shares of Common Stock and Preferred Stock. A “neutral manner” means
in the same proportion as
all other outstanding Common Stock of the Company (excluding any and all shares of Common Stock beneficially owned, directly or
indirectly, by the Stockholders and their respective
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Permitted Transferees that become parties to this Agreement) voted on the relevant matters. Notwithstanding the foregoing, if a
Stockholder has exhausted all commercially reasonable efforts to
vote any issued and outstanding shares of Common Stock held by such
Stockholder (or with respect to which such Stockholder has the power to vote) in a neutral manner in accordance with this Agreement but
is unable to cast such vote neutrally, then
instead of voting neutrally with respect thereto, such Stockholder shall be permitted to abstain
from casting votes with respect to such shares of Common Stock on the relevant matter or matters (provided, for the avoidance of doubt,
that such
Stockholder shall still be required to vote, or provide a written consent or proxy with respect to, its other Voting Stock in a neutral
manner in accordance with this Agreement). For so long as this Section 2.1(r) applies
to a Stockholder or its Permitted Transferee, each
such Stockholder and Permitted Transferee shall be deemed to irrevocably appoint as its proxy and attorney-in-fact,
the Chief Executive
Officer, the Chief Financial Officer and the General Counsel of the Company, each of them individually, with full power of substitution and
resubstitution, to consent to or vote any shares of Voting Stock held by them in
accordance with this Section 2.1(r). Moreover, upon the
acquisition of shares of Preferred Stock, each Stockholder and Permitted Transferee shall be deemed to irrevocably appoint as its proxy
and attorney-in-fact, the Chief Executive Officer, the Chief Financial Officer and the General Counsel of the Company, each of them
individually, with full power of substitution
and resubstitution, to consent to or vote any shares of Preferred Stock held by them in excess of
the Voting Threshold (as defined in the Certificate of Designations) with respect to any matters that must be voted in a neutral manner
under the
Certificate of Designations. Each Stockholder and Permitted Transferee intends for any proxy described in this section to be
irrevocable and unconditional and coupled with an interest and will take such further action or execute such other
instruments as may be
reasonably necessary to effect the intent of such proxy, and hereby revokes any proxy previously granted with respect hereto.

(s) To the extent any Charter Director, Liberty Broadband Director, Cerberus Director or the Additional Director is subject to a code of
conduct by
virtue of their service as a member of the Board, no such code of conduct shall (i) restrict any transfer of securities by the
Stockholder designating such Director or its Affiliates (other than with respect to the Charter Director, Liberty
Broadband Director,
Cerberus Director or Additional Director, solely in his or her individual capacity) except as provided herein or as required by applicable law,
(ii) impose confidentiality obligations on any such Director that would limit
the ability of such Director to share information with the
Stockholder designating such Director, (iii) impose any share ownership requirements for such Director or (iv) impose any additional
obligations on the Stockholder designating such
Director that would, in the case of clauses (i), (ii) and (iv), contravene or limit the rights of
any Stockholder under this Agreement, the Certificate of Designations, the Exchange Agreements or any other document or agreement
contemplated hereby
or thereby, except as required by applicable laws, stock exchange regulations, background check policies or the
Settlement with respect to restrictions on overboarding and requirements for interviews and a related party transactions policy and
hedging and pledging policy. Notwithstanding anything in this Section 2.1(s) or Section 2.2 to the contrary, any equity securities or other
equity-based compensation to which any Charter Director,
Liberty Broadband Director or Cerberus Director is entitled in such Director’s
capacity as a director of the Company may be (from issuance) Transferred by such Director to the Stockholder designating such Director
or any Affiliate of such
Stockholder, and the Company shall take all actions necessary to permit such Transfer.

(t) If there is any event, transaction or circumstance that
may result in any Stockholder, its Affiliates and/or the Director designated by
such Stockholder being deemed to have made a disposition or acquisition of equity securities of the Company or derivatives thereof, to or
from the Company, respectively,
for purposes of Section 16 of the Exchange Act, and if such Director is serving on the Board at such time
or has served on the Board at any time during the six (6) months preceding such event, transaction or circumstance, then if necessary
in
order to effectuate the exemptions described in this Section 2.1(t), (i) the Board or a committee thereof composed solely of two or more
“non-employee directors” as
defined in Rule 16b-3 of the Exchange Act will, subject to the exercise of such directors’
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fiduciary duties, pre-approve such disposition or acquisition of equity securities of the Company or derivatives thereof, to or from the
Company,
respectively, for the express purpose of exempting the interests of such Stockholder, its Affiliates and the Director designated
by such Stockholder (for the Stockholder and/or its Affiliates, to the extent such persons may be deemed to be
“directors by deputization”)
in such transaction from Section 16(b) of the Exchange Act pursuant to Rule 16b-3 thereunder or (ii) if the transaction involves (A) a
merger or
consolidation to which the Company is a party and the Capital Stock is, in whole or in part, converted into or exchanged for
equity securities of a different issuer, (B) a potential acquisition or deemed acquisition, or disposition or deemed
disposition, by a
Stockholder, its Affiliates, and/or the Director designated by such Stockholder of equity securities of such other issuer or derivatives
thereof and (C) an Affiliate or other designee of such Stockholder or its Affiliates will
serve on the board of directors (or its equivalent) of
such other issuer pursuant to the terms of an agreement to which the Company is a party (or if the Stockholder notifies the Company of
such service a reasonable time in advance of the closing of
such transactions), the Company shall require that such other issuer
preapprove any such acquisitions of equity securities or derivatives thereof for the express purpose of exempting the interests of such
Stockholder, its Affiliates and the Director
designated by such Stockholder (for the Stockholder and/or its Affiliates, to the extent such
persons may be deemed to be “directors by deputization” of such other issuer) in such transactions from Section 16(b) of the Exchange
Act
pursuant to Rule 16b-3 thereunder.

Section 2.2 Director
Compensation; Indemnification.

(a) Unless otherwise approved by the Board, including each of the Charter Director, the
Liberty Broadband Director and the Cerberus
Director, each of the Charter Director, the Liberty Broadband Director, the Cerberus Director and the Additional Director shall be entitled to
receive the same amount and type of compensation that the
other non-employee directors receive in consideration for their service on the
Board and any committees thereof.

(b) The Company shall indemnify the Directors and provide such Directors with director and officer insurance to the same extent as it
indemnifies and
provides such insurance to other members of the Board, pursuant to the Certificate of Incorporation, the DGCL or
otherwise. The Company acknowledges and agrees that it (i) is the indemnitor of first resort (i.e., its obligations to the
Directors are
primary and any obligation of the Stockholder or its Affiliates to advance expenses or to provide indemnification for the same expenses or
liabilities incurred by Directors designated by such Stockholder are secondary) and
(ii) shall be required to advance the amount of
expenses incurred by Directors and shall be liable for the amount of all expenses and liabilities incurred by a Director, in each case to the
same extent as it advances expenses and is liable for
expenses and liabilities incurred by the other members of the Board, pursuant to the
Certificate of Incorporation, the DGCL or otherwise, without regard to any rights that a Director may have against any Stockholder or its
Affiliates.

(c) Each Stockholder and the Company hereby agree, notwithstanding anything to the contrary in any other agreement or at law or in
equity, that, to the
maximum extent permitted by law, when such Stockholder or any of its Permitted Transferees takes any action under
this Agreement to give or withhold their consent, such Persons shall have no duty (fiduciary or other) to consider the interests of the
Company or the other stockholders of the Company and may act exclusively in their own interest; provided, however, that the foregoing
shall in no way affect the obligations of the parties hereto to comply with the provisions of this
Agreement.

Section 2.3 Observers.

(a) For so long as a Stockholder beneficially owns Voting Stock representing at least 5% of the outstanding shares of Common Stock
(on an as-converted basis), such Stockholder shall be entitled to appoint one individual to attend and observe meetings of the Board or
any committee thereof in a
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non-voting capacity (such individuals, “Observers”). The Observers will be permitted (i) to attend and participate at each meeting
of the
Board or any committee of which the Stockholder’s Director is a member, and (ii) to receive notice of each meeting of the Board and such
committee, each written consent in lieu of a meeting and copies of any materials delivered to
the Directors in connection therewith at the
same time and in the same manner that such notice and such materials are provided to the Directors. Under no circumstances shall any
Observers be counted for purposes of voting, quorum or any other reason
or be considered a Director. Each Observer shall agree to
maintain the confidentiality of all non-public information and proceedings of the Board pursuant to the terms and conditions of a
confidentiality
agreement in the form attached hereto as Exhibit A. Notwithstanding any rights to be granted or provided to the Observers
hereunder, the Company may exclude an Observer from access to any Board or committee materials or information or meeting
or portion
thereof or written consent if the Board or applicable committee determines, in good faith, that including such Observer in discussions
relating to such determination (but not requiring the affirmative vote of such Observer) and/or that
such access would reasonably be
expected to (i) adversely affect the attorney-client privilege between the Company, the Board or any committee thereof and such Person’s
counsel, (ii) result in a conflict of interest with the Company
(other than a conflict of interest with respect to the relevant Stockholder’s
ownership interest in the Company or rights under the documents entered into in connection with the Exchange) or (iii) cause the Board
(or such committee) to
breach its fiduciary duties; provided, that such exclusion shall be limited to the portion of the Board or committee
material or information and/or meeting or written consent that is the basis for such exclusion and shall not extend to any
portion of the
Board or committee material or information and/or meeting or written consent that does not involve or pertain to such exclusion; provided
that the Board shall treat all similarly situated Observers equally such that no Observer
shall be excluded unless all other Observers
whose participation in such meeting of the Board, or portions thereof, or receipt of such information, or portions thereof, would result in a
similar concern are also excluded. The decision of the Board
(or such committee) shall be final and binding on the parties hereto, and
each Stockholder hereby waives any objection to such decision and agrees to cause its applicable Observer to not interpose any objection
to any such decision. The Observers
will not be entitled to compensation from the Company.

(b) Any Observer appointed by the Charter Stockholder may be removed (with or without cause)
from time to time and at any time by
the Charter Stockholder upon notice to the Company, any Observer appointed by the Liberty Broadband Stockholder may be removed
(with or without cause) from time to time and at any time by the Liberty Broadband
Stockholder upon notice to the Company, and any
Observer appointed by the Cerberus Stockholder may be removed (with or without cause) from time to time and at any time by the
Cerberus Stockholder upon notice to the Company.

Section 2.4 Intentionally Omitted.

Section 2.5 Restriction on Other Agreements. The Stockholders shall not, directly or indirectly, grant any proxy
or enter into or
agree to be bound by any voting trust, agreement or arrangement of any kind with respect to their shares of Voting Stock if and to the
extent the terms thereof conflict with the provisions of this Agreement (whether or not such
proxy, voting trust, agreement or agreements
are with other holders of shares of Common Stock or Preferred Stock that are not parties to this Agreement or otherwise).
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ARTICLE III
OWNERSHIP AND TRANSFER OF STOCK

Section 3.1 Restrictions on Transfer.

(a) Subject to the exceptions set forth below, each Stockholder agrees not to, without the prior consent of a majority of the
Unaffiliated Directors,
directly or indirectly, Transfer (i) any shares of Exchange Common Stock for a period of six (6) months following the
Closing Date or (ii) any shares of Common Stock issued upon conversion of the Preferred Stock in accordance with the
Certificate of
Designations (other than shares of Common Stock issued pursuant to a Mandatory Conversion (as defined in the Certificate of
Designations), for which no such restriction shall apply) for a period of six (6) months following the
applicable Conversion Date (as defined
in the Certificate of Designations), in each case, unless the per share price paid in connection with such Transfer equals or exceeds
$12.50, as equitably adjusted for any stock split, reverse stock split,
combination, recapitalization or similar event with respect to Common
Stock occurring subsequent to the Closing Date.

(b) Subject to the exceptions
set forth below, each Stockholder agrees not to, without the prior consent of the Board (excluding any
Directors designated or nominated by the Stockholder seeking a Transfer), directly or indirectly, Transfer any
Lock-Up Shares to an
Activist Investor, to an Industry Person or to a Restricted Person, in each case, to the extent that the identity of the transaction
counterparty can be reasonably ascertained and such
Person meets the applicable definition thereof to such Stockholder’s knowledge
after reasonable inquiry (excluding (x) any block trade in which a broker-dealer will attempt to sell the shares to a third-party as agent or
other similar
transactions with a financial intermediary, (y) any Transfers into the public market pursuant to a bona fide, broadly distributed
underwritten public offering or (z) Transfers through a bona fide sale to the public, which is not directed
at a particular transferee, without
registration effectuated pursuant to Rule 144 under the Securities Act (such transactions in clauses (x) through (z), a “Marketed
Transfer”)); provided, that the provisions of the
foregoing clause shall not apply in connection with a Transfer of shares of Exchange
Common Stock, Preferred Stock or Common Stock issued upon conversion of the Preferred Stock in connection with any foreclosure or
exercise of remedies under a
Permitted Loan in which case only the Foreclosure Limitations shall be applicable. If the Board consents to a
Transfer by one Stockholder pursuant to this Section 3.1(b), it shall treat requests for Transfers by other
Stockholders in an equivalent
manner such that it shall not unreasonably withhold its consent to any substantially similar Transfer by any such other Stockholder.

(c) Any attempt to Transfer in violation of the terms of this Agreement shall be null and void ab initio and no right, title or interest
therein or
thereto shall be transferred to the purported transferee. The Company will not give, and will not permit the Company’s transfer
agent to give, any effect to such attempted Transfer on its records.

(d) Subject to Section 6.16, each certificate and/or book-entry interest representing shares of Exchange Common Stock,
Preferred
Stock, or Common Stock issuable upon conversion of shares of Preferred Stock in accordance with the Certificate of Designations, held
by any Stockholder (or its Permitted Transferees) will bear a legend in substantially the following form:

“The securities represented by this certificate have not been registered under the United States Securities Act of 1933, as amended
(the
“Act”), or applicable state securities laws and may not be transferred, sold or otherwise disposed of except while a registration
statement relating thereto is in effect under the Act and applicable state securities laws or pursuant to
an exemption from registration
under such act or such laws. The securities represented by this certificate are subject to transfer restrictions set forth in the Second
Amended and Restated Stockholders Agreement, dated as of [•], as it may be
amended from time to time by and among comScore,
Inc. (the
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“Company”), Charter Communications Holding Company, LLC, Liberty Broadband Corporation, and Pine Investor, LLC (the “Second
Amended and Restated Stockholders Agreement”).
The Second Amended and Restated Stockholders Agreement contains, among
other things, restrictions on the Transfer of the securities of the Company and other restrictions on the actions by certain
stockholders of the Company relating to the Company
and/or its securities. A copy of the Second Amended and Restated
Stockholders Agreement is available upon request from the Company.”

(e)
Notwithstanding anything to the contrary herein, the restrictions set forth in Section 3.1(a) and Section 3.1(b) shall not apply to
the following:

(i) Excluded Transfers;

(ii) Transfers to the
Company, subject to Section 4.1(e); or

(iii) Transfers after commencement by the Company or a significant subsidiary (as
such term is defined in Rule 12b-2 under the
Exchange Act) of the Company (other than Rentrak, LLC, formerly Rentrak Corporation) of bankruptcy, insolvency or other similar
proceedings;

provided, that, in the case of Transfers to Permitted Transferees, such Permitted Transferees (if not already a party hereto), must agree in
writing to be bound
by this Agreement (in a customary form and substance reasonably satisfactory to the Company).

Section 3.2
Standstill. Each Stockholder agrees that, until such time that such Stockholder beneficially owns Voting Stock
representing less than 5% of the outstanding shares of Common Stock (on an
as-converted basis), none of it or its Affiliates will, directly or
indirectly, do any of the following unless requested or approved in advance in writing by the Company:

(a) [Reserved.]

(b) acquire, directly or
indirectly, by purchase or otherwise, any securities or direct or indirect rights or options to acquire any shares
of Preferred Stock or Common Stock (including any derivative securities or contracts or instruments in any way related thereto) of the
Company such that after such acquisition the Stockholder and its Affiliates or any direct or indirect parent of such Stockholder would
beneficially own more than 49.99% of the outstanding shares of Common Stock (on an
as-converted basis); provided that the foregoing
restriction in this Section 3.2(b) shall not apply to any acquisition (i) pursuant to
Section 4.2 (Preemptive Rights) of this Agreement or any
Stockholder’s exercise of its Right of First Refusal in connection with a Transfer that is permitted by Section 3.1 or (ii) that
is the result of
operation of Section 10 (Anti-Dilution Adjustments) of the Certificate of Designations;

(c) make, or in any way participate
in, directly or indirectly, any “solicitation” of “proxies” (within the meaning of Rule 14a-1 under
the Exchange Act) to vote any Voting Stock of the Company or its
subsidiaries, or call or seek to call a meeting of the Company’s
stockholders or initiate any stockholder proposal for action by the Company’s stockholders or seek the removal of any director from the
Board of the Company (other than
pursuant to Article II of this Agreement);

(d) make any public announcement with respect to, or submit a proposal for, or
offer of (with or without conditions) any merger,
consolidation, business combination, tender or exchange offer, restructuring, recapitalization or other extraordinary transaction of or
involving the Company or any of its subsidiaries or their
securities or assets (except (i) any nonpublic proposal to the Board that would not
require the Company, such Stockholder or any other Person to make any public announcement or other disclosure with respect thereto or
(ii) any public
disclosure in any filings by the Stockholder or its Affiliates with the SEC to the extent required by applicable law or stock
exchange rules);
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(e) form, join or in any way participate in a “group” (as defined in
Section 13(d)(3) of the Exchange Act) in connection with any
Voting Stock of the Company or its subsidiaries, including with any other Stockholder or any of its Affiliates; provided that taking any action
as required by this Agreement
shall not constitute a violation of this Section 3.2(e); provided further that the foregoing restriction in this
Section 3.2(e) shall not apply to any action taken in connection with the
previously announced merger of Charter Communications, Inc.
and the Liberty Broadband Stockholder and shall not apply upon completion of such merger;

(f) take any action that would reasonably be expected to cause or require of the Company to make a public announcement regarding
any actions prohibited
by this Section 3.2;

(g) contest the validity or enforceability of this Section 3.2; or

(h) enter into any arrangements, understandings or agreements (whether written or oral) with, or advise, assist or encourage, any
other persons to do
any of the foregoing;

provided, however, that nothing contained in this Section 3.2 shall limit, restrict or prohibit (i) any
confidential, non-public discussions with
or communications or proposals to management or the Board by the Stockholder, its Affiliates or representatives related to any of the
foregoing, (ii) a
Stockholder’s ability to vote, Transfer, convert, exercise its rights under Section 4.2 (Preemptive Rights) or Section 3.3
(Right of First Refusal) or otherwise exercise rights with respect
to its Common Stock or Preferred Stock in accordance with the terms and
conditions of this Agreement and the Certificate of Designations or (iii) the ability of any Director to vote or otherwise exercise his or her
duties or otherwise act in
his or her capacity as a member of the Board; provided, further, that, for the avoidance of doubt, any shares of
Preferred Stock and Common Stock held by a Stockholder or its Permitted Transferee shall be subject to the terms and restrictions
set
forth in this Agreement and the Certificate of Designations, including the limitations on voting set forth in Section 12 of the Certificate of
Designations.

Notwithstanding the foregoing, the restrictions set forth in this Section 3.2 shall not apply if any of the following occurs (provided,
that, in
the event any matter described in clauses (a) or (b) of this paragraph has occurred and resulted in the restrictions imposed under this
Section 3.2 ceasing to apply to a Stockholder, then, in the event the
transaction related to such matter has not occurred within twelve
(12) months of the date on which the Stockholder was released from such restrictions, then so long as such transaction is not being
actively pursued at such time, the
restrictions set forth in this Section 3.2 shall thereafter resume and continue to apply in accordance with
their terms (provided that such restrictions shall not resume and continue to apply if such Stockholder has
publicly taken any tangible
steps with respect to any action or matter that would be prohibited by this Section 3.2 and such Stockholder is at that time continuing to
pursue such action or matter, in which case such
restrictions shall resume and continue to apply following such time as such Stockholder
has ceased to pursue such action or matter)): (a) in the event the Company enters into a definitive agreement for a merger, consolidation
or other business
combination transaction as a result of which the stockholders of the Company would own (including, but not limited to,
beneficial ownership) Voting Stock of the resulting corporation having 50% or less of the votes that may be cast generally in an
election of
directors if all outstanding Voting Stock were present and voted at a meeting held for such purpose; or (b) in the event that a tender offer
or exchange offer for at least 50.1% of the Capital Stock of the Company is commenced by a
third person (and not involving any breach,
by a Stockholder, of this Section 3.2), which tender offer or exchange offer, if consummated, would result in a Change of Control, and
either (1) the directors (excluding any
Directors) recommend that the stockholders of the Company tender their shares in response to such
offer or do not recommend against the tender offer or exchange offer within ten (10) business days after the commencement thereof or
such longer
period as shall then be permitted under U.S. federal securities laws or (2) the directors (excluding any
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Directors) later publicly recommend that the stockholders of the Company tender their shares in response to such offer.

Notwithstanding the foregoing, solely with respect to the Liberty Broadband Stockholder, references in this Section 3.2 to Affiliates shall
mean Affiliates acting at the direction of or in concert with the Liberty Broadband Stockholder or any of its Permitted Transferees and any
of the foregoing Persons’ respective Subsidiaries.

Section 3.3 Right of First Refusal.

Subject to applicable securities laws and to the terms and conditions specified in this Section 3.3 and the other restrictions
set forth
in this Agreement, each Stockholder, on behalf of itself and its controlled Affiliates, hereby grants to each other Stockholder a right of first
refusal as set forth below (the “Right of First Refusal”) to purchase
shares of Preferred Stock or Common Stock; provided, that,
notwithstanding anything herein to the contrary, the Right of First Refusal shall not be granted in respect of Cash-settled Exchangeables
and Equity Linked Financings.

(a) From and after the Closing Date, no Stockholder or its controlled Affiliate shall, directly or indirectly through Transferring
ownership interest of
a controlled Affiliate thereof, Transfer any shares of Preferred Stock or Common Stock to another Person (other than
Excluded Transfers and any Marketed Transfers) (each, a “Subject Transaction”) except in accordance with the
following provisions:

(i) If, at any time, a Stockholder (the “Transferring Stockholder”) receives a written offer (including
from another Stockholder)
for a Subject Transaction that the Transferring Stockholder desires to accept, the Transferring Stockholder shall, within three (3) business
days following receipt of such offer, deliver, together with a copy of such
offer, a written notice (the “Transfer Notice”) to each of the other
Stockholders (whether or not a party to the proposed Transfer) (together with each such Stockholder’s Permitted Transferees, a
“Non-Transferring Stockholder”) stating (A) its bona fide intention to Transfer such shares of Preferred Stock and/or Common Stock
pursuant to such Subject Transaction, (B) the identity of all
proposed parties to such Subject Transaction, (C) the number of such shares
of Preferred Stock or Common Stock to be Transferred pursuant to such Subject Transaction (the “ROFR Amount”), and (D) the proposed
purchase
price, which must be payable in cash, and the terms and conditions of the written offer, upon which the Transferring Stockholder
proposes to Transfer such shares of Preferred Stock and/or Common Stock (including the proposed date of the closing of
the Subject
Transaction, which shall in no event be less than forty-five (45) business days from the date of the Transfer Notice) (clauses (B) through
(D), collectively, the “Minimum Terms”). The Transfer Notice shall
constitute the Transferring Stockholder’s irrevocable, binding offer to
Transfer such shares of Preferred Stock or Common Stock to the Non-Transferring Stockholders (as between the Non-Transferring
Stockholders, pro rata based on their relative beneficial ownership of the Voting Stock at such time) pursuant to the Minimum Terms.

(ii) Within thirty-five (35) business days after receipt of the Transfer Notice, each of the
Non-Transferring Stockholders may
elect to purchase any portion or all of its pro rata portion of the ROFR Amount at the price and on the terms and conditions specified in the
Transfer Notice. In the event
that either of the Non-Transferring Stockholders does not elect to purchase its entire pro rata portion of the
ROFR Amount within thirty-five (35) business days after the receipt of the Transfer Notice,
the Transferring Stockholder shall notify the
other Non-Transferring Stockholder of such election, and such other Non-Transferring Stockholder shall have ten
(10) business days after
its receipt of such notice to purchase the remaining amount of the ROFR Amount in respect of which such Non-Transferring Stockholder’s
rights were not exercised pursuant to
this Section 3.3(a). At the end of such ten (10) business day period, if none of the Non-Transferring
Stockholders have elected to
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purchase any of the ROFR Amount or all the Non-Transferring Stockholders, collectively, have not elected to purchase, in the aggregate,
the entire ROFR
Amount, the Non-Transferring Stockholders will be deemed to have declined to exercise their rights under this
Section 3.3(a)(ii) with respect to the balance of the ROFR Amount and the
Transferring Stockholder shall have forty-five (45) business
days (which forty-five (45) business day period will be extended, if the Transferring Stockholder has entered into a definitive agreement in
respect of such Transfer prior to
such time and the Transfer is subject to regulatory approval, until four (4) business days after such
approval or approvals have been received, but in no event by more than an additional forty-five (45) business days) thereafter to sell
the
entire ROFR Amount, at a price in cash not lower, and upon other terms and conditions that are not more favorable to the purchasers
thereof in any material respect, than the price and the terms and conditions specified in the Transfer Notice. If
the Transferring Stockholder
has not consummated the Transfer of all or a portion of ROFR Amount within such forty-five (45) business days (or such extended period
contemplated by the preceding sentence), the Transferring Stockholder shall not
thereafter engage in a Subject Transaction and Transfer
any shares of Preferred Stock or Common Stock without first offering such securities to each of the Non-Transferring Stockholders in the
manner provided
in this Section 3.3(a).

(b) From and after the Closing Date, no Stockholder or its controlled Affiliate shall, directly
or indirectly through Transferring
ownership interest of a controlled Affiliate thereof, Transfer any shares of Preferred Stock or Common Stock to another Person through a
Marketed Transfer (other than an Excluded Transfer) except in accordance with
the following provisions:

(i) If a Stockholder intends to execute a Marketed Transfer with respect to shares of Preferred Stock or Common Stock, at
least
ten (10) business days prior to the proposed initiation date of the Marketed Transfer, such Stockholder shall provide a written notice to the
other Stockholders, which notice shall set forth its good faith estimate of the number of shares
of Preferred Stock or Common Stock
proposed to be Transferred and the proposed purchase price, which must be payable in cash.

(ii) At least five
(5) business days prior to the initiation of the Marketed Transfer, the Stockholder shall provide a written notice
(a “Marketing Notice”) to each of the other Stockholders stating (i) its bona fide intention to Transfer
such shares of Preferred Stock
and/or Common Stock pursuant to such Marketed Transfer, (ii) the identity of all proposed parties (including any underwriters) to such
Marketed Transfer, to the extent known, (iii) the number of such shares
of Preferred Stock or Common Stock to be Transferred pursuant to
such Marketed Transfer (the “Marketed Amount”), and (iv) the proposed purchase price, which must be payable in cash, and the other
terms and conditions of the
Marketed Transfer (clauses (ii) through (iv), collectively, the “Marketing Terms”). The Marketing Notice shall
constitute the Transferring Stockholder’s irrevocable, binding offer to Transfer such shares of Preferred
Stock or Common Stock to the
other Stockholders (as between the other Stockholders, pro rata based on their relative beneficial ownership of the Voting Stock at such
time) pursuant to the Marketing Terms.

(iii) Within five (5) business days after receipt of the Marketing Notice, each of the other Stockholders may elect to purchase
any portion or all
of its pro rata portion of the Marketed Amount at the price and on the terms and conditions specified in the Marketing
Notice. At the end of such five (5) business day period, if none of the other Stockholders have elected to purchase any of
the Marketed
Amount or all the Non-Transferring Stockholders, collectively, have not elected to purchase, in the aggregate, the entire ROFR Amount,
the other Stockholders will be deemed to have declined to
exercise their rights under this Section 3.3(b)(iii) with respect to the balance of
the Marketed Amount and the Transferring Stockholder shall have fifteen (15) business days thereafter to sell through a Marketed
Transfer
all or any portion of the Marketed Amount in respect of which each of the other Stockholders’ rights were not exercised pursuant to this
Section 3.3(b), at a price in cash not
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lower than 95% of the price set forth in its Marketing Notice, and upon other terms and conditions that are not more favorable to the
purchasers thereof in any material respect than the terms and
conditions specified in the Marketing Notice. If the Stockholder initiating the
Marketed Transfer has not consummated the Marketed Transfer of such Marketed Amount within such fifteen (15) business days, such
Stockholder shall not thereafter
Transfer any shares of Preferred Stock through a Marketed Transfer without first offering such securities to
each of the other Stockholders in the manner provided in this Section 3.3(b).

(c) The closing of the purchase of any ROFR Amount or Marketed Amount by the Stockholder exercising its Right of First Refusal
shall occur ten
(10) business days after the date on which such Stockholder shall have elected to purchase such ROFR Amount or
Marketed Amount; provided that, in the event all required regulatory approvals (including, if required, the expiration or
other termination of
the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended) have not been received prior to the end
of such ten (10) business day period, the closing date shall be extended until two
(2) business days after all such required approvals have
been received. At the closing, the Stockholder Transferring the ROFR Amount or Marketed Amount shall deliver documents conveying title
to such ROFR Amount or Marketed Amount to the
purchasing Stockholder(s), free and clear of any liens or encumbrances (except for
restrictions arising under any applicable securities laws or this Agreement), and any other instruments or instructions required to effectuate
such Transfer and the
purchase price shall be paid by wire transfer of immediately available funds, to an account designated by the
Stockholder Transferring the ROFR Amount or Marketed Amount at least three (3) business days prior to the closing date.

(d) For the avoidance of doubt, this Section 3.3 may only be enforced, amended or waived by, and shall only inure to the
benefit of,
the Stockholders and their respective successors and permitted assigns, and the Company shall have no right to enforce, and the consent
of the Company is not required to amend or waive, the provisions of this
Section 3.3; provided, however, that the Stockholders shall
provide the Company with prior notice of any such amendment or waiver.

(e) Notwithstanding anything in this Agreement to the contrary that limits the ability of a Person to assign or transfer its rights
hereunder, a
Stockholder that exercises its Right of First Refusal pursuant to this Section 3.3 may designate any of its Permitted
Transferees to purchase all or part of the shares of such Preferred Stock and/or Common Stock;
provided that such Stockholder shall
remain obligated to consummate the purchase if such designees fail to do so.

Section 3.4 Issuer Repurchases. Each Stockholder agrees that, at any time when such Stockholder beneficially
owns Voting Stock
representing at least 45% of the outstanding shares of Common Stock (on an as-converted basis), such Stockholder and its controlled
Affiliates will, upon the Company’s prior written
notice delivered at least five (5) business days before the proposed repurchase, participate
pro rata in any open market repurchases of Common Stock by the Company and execute, deliver, acknowledge and file such other
documents and take such
further actions as may be necessary to give effect to and carry out this Agreement; provided that each
Stockholder shall convert a number of shares of Preferred Stock into Common Stock necessary to participate pro rata in such open
market
repurchases, to the extent required by this Section 3.4 (without regard to any limitations on conversion contained in the Certificate
of Designations); provided further that the purchase price for the shares of
Common Stock purchased pursuant to this Section 3.4 shall be
an amount equal to the greater of: (a) the purchase price proposed to be paid on the open market by the Company for such shares of
Common Stock in connection
with such open market repurchases and (b) the Liquidation Preference (as defined in the Certificate of
Designations) of the shares of Preferred Stock required to be converted into such shares of Common Stock.

Section 3.5 Distribution Transaction. In the event the Liberty Broadband Stockholder desires to effect a
Distribution Transaction
after the Closing Date in which it will transfer Voting Stock
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to a Qualified Distribution Transferee, the Company, the Stockholders and the Qualified Distribution Transferee shall enter into an
amendment to this Agreement on or prior to the date of
consummation of such Distribution Transaction reasonably satisfactory to each
such party pursuant to which the Qualified Distribution Transferee shall assume all rights and obligations of the Liberty Broadband
Stockholder hereunder, and thereafter,
references herein to the Liberty Broadband Stockholder shall be deemed references to the
Qualified Distribution Transferee. All reasonable, documented out-of-pocket
expenses incurred by the Company in connection with the
foregoing shall be borne by the Liberty Broadband Stockholder and its Affiliate effecting such Distribution Transaction. Notwithstanding
anything in this Agreement to the contrary, upon the
transfer of all of the Liberty Broadband Stockholder’s Voting Stock to one or more
Qualified Distribution Transferees, the Liberty Broadband Stockholder shall cease to have any obligations under this Agreement.

Section 3.6 Antitrust Filing. If, in connection with the exercise of the rights of any Stockholder or the
Company pursuant to, or the
applicability of any terms of, the Certificate of Designations or this Agreement, a filing is required pursuant to any applicable Antitrust
Laws, then the Company, on the one hand, and the applicable Stockholder, on the
other hand, shall, at the request of the Stockholder,
(a) as promptly as practicable, make, or cause or be made, all filings and submissions required under applicable Antitrust Laws, and
(b) use their commercially reasonable efforts to
obtain, or cause to be obtained, approval of the transaction associated with the filing or the
termination or expiration of the applicable waiting period (“Antitrust Approval”); and notwithstanding anything to the contrary in the
Certificate of Designations or this Agreement, the rights so exercised (or other action taken by the application of the terms thereof) shall be
contingent upon, and subject to, the receipt of any required Antitrust Approval (as determined by the
Stockholder) and such rights (or other
action taken by the application of the terms thereof) shall be delayed until such Antitrust Approval is received; provided that (i) with respect
to any such filing resulting from the exercise of a
Stockholder’s rights under the Certificate of Designations or this Agreement, any filing or
submission fees required under the applicable Antitrust Laws shall be paid by such Stockholder and (ii) with respect to any such filing
resulting
from the exercise of the Company’s rights under the Certificate of Designations or this Agreement (or other action taken by the
application of the terms thereof), any filing or submission fees required under the applicable Antitrust Laws shall
be paid by the Company.

ARTICLE IV
GOVERNANCE AND OTHER RIGHTS

Section 4.1 Adverse Changes. The prior written consent of each of the Charter Stockholder, the Liberty Broadband
Stockholder
and the Cerberus Stockholder will be necessary for the Company to directly or indirectly effect or validate any of the following actions,
whether or not such approval is required pursuant to the DGCL, for as long as such Stockholder
beneficially owns Voting Stock
representing at least 10% of the outstanding shares of Common Stock (on an as-converted basis):

(a) any amendment, waiver, alteration or repeal (whether by merger, consolidation or otherwise) of any provision of the Certificate of
Incorporation
(including the Certificate of Designations) or Bylaws;

(b) any action to authorize, create, increase the number of authorized or issued shares of,
reclassify any security into, issue or sell
any additional Preferred Stock, any Parity Stock or Senior Stock or any other class or series of Capital Stock of the Company ranking
senior to, or on a parity basis with, the Preferred Stock as to
dividend rights or rights on the distribution of assets on any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Company or any securities or derivatives convertible or exercisable
into, or exchangeable for, any
of the foregoing securities;
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(c) the consummation of any voluntary or involuntary liquidation, dissolution or winding up of the
affairs of the Company or the filing
of a petition under bankruptcy or insolvency law;

(d) the consummation by the Company of any transaction that
would constitute a Change of Control;

(e) any redemption, purchase, acquisition (either directly or through any Subsidiary) or other liquidating
payment relating to, any
equity securities of the Company (other than redemptions, purchases or other acquisitions in accordance with the net settlement and net
exercise features in any employment contract, benefit plan or other similar arrangement
with or for the benefit of current or former
employees, officers, directors or consultants);

(f) increasing or decreasing the number of directors
on the Board or the number of directors on the compensation committee or
nomination and governance committee of the Board (except in accordance with the provisions of this Agreement or for purposes of
effectuating the appointment right of a
Stockholder in Section 2.1);

(g) changing the nature of the Company’s business in any material respect;

(h) changing the entity classification of the Company for U.S. federal income tax purposes;

(i) creating, or authorizing the creation of, or issuing, or authorizing the issuance of, any Indebtedness that would cause the
Company’s Leverage
Ratio to exceed 3.00:1.00, determined on a Pro Forma Basis after giving effect to the incurrence of such
Indebtedness;

(j) hiring, terminating or
replacing the Chief Executive Officer of the Company;

(k) declaring any cash dividend on, or making any cash distributions relating to, Junior
Stock or Parity Stock;

(l) adopting a shareholder rights plan that does not exempt such Stockholder and its Affiliates and Permitted Transferees
from being
an “acquiring person” as a result of its holdings as of adoption of the shareholder rights plan (it being understood that such exemption
need not relieve any Stockholder from any other restrictions under this Agreement, the
Certificate of Designations, the Exchange
Agreements or any other document contemplated hereby or thereby);

(m) entering into, or amending, any
Related Party Transaction (other than any such transaction substantially comparable to a
previously approved transaction with the same party entered in the ordinary course of business on terms that are no less favorable to the
Company in the
aggregate than (i) the terms of such previously approved transaction in all material respects and (ii) terms that could have
been reached with an unrelated third party on a negotiated,
arm’s-length basis); provided that any consent with respect to such Related
Party Transaction shall not be unreasonably withheld, conditioned or delayed; and

(n) permitting any significant subsidiary (as such term is defined in Rule 12b-2 under the Exchange Act) of the
Company to take any
of the actions that the Company is prohibited from taking as set forth above.

For purposes of this
Section 4.1, the filing in accordance with applicable law of a certificate of designations or any similar document
setting forth or changing the designations, powers, preferences, rights, qualifications, limitations and
restrictions of any class or series of
stock of the Company shall be deemed an amendment to the Certificate of Incorporation.
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Section 4.2 Preemptive Rights.

(a) Except for the issuance of Excluded Securities or pursuant to the conversion or exercise of any Capital Stock outstanding on the
Closing Date, if,
following the Closing Date, the Company authorizes the issuance or sale of any Capital Stock to any Person or Persons
(the “Offeree”), the Company shall first offer to sell to the Qualified Stockholders a portion of such Capital
Stock equal to the quotient
determined by dividing (1) the number of shares of Common Stock beneficially owned by such Qualified Stockholder at such time
(determined on an as-converted basis), by
(2) the total number of shares of Common Stock then issued and outstanding immediately prior
to such issuance (determined on an as-converted basis) (the “Preemptive Percentage”);
provided, that a Qualified Stockholder shall not
be entitled to acquire any such Capital Stock pursuant to this Section 4.2 to the extent the issuance of such Capital Stock to such Qualified
Stockholder would require
approval of the stockholders of the Company as a result of such Qualified Stockholder’s status, if applicable, as
an Affiliate of the Company or pursuant to the rules and listing standards of Nasdaq, in which case the Company may consummate
the
proposed issuance of the Capital Stock to other Persons prior to obtaining approval of the stockholders of the Company (subject to
compliance by the Company with Section 4.2(f) below). The Qualified Stockholders shall
be entitled to purchase such Capital Stock at the
same price as such Capital Stock is to be offered to the Offeree; provided that, if the Offeree is required to also purchase other Capital
Stock, the Qualified Stockholders shall also be
required to purchase the same Capital Stock (at the same price) that the Offeree is
required to purchase. The Qualified Stockholders electing to purchase their pro rata share of the Capital Stock authorized for issuance or
sale to the Offeree
(“Participating Stockholders”) will take all necessary actions in connection with the consummation of the purchase
transactions contemplated by this Section 4.2 as requested by the Board, including the
execution of all agreements, documents and
instruments in connection therewith in the form presented by the Company, so long as such agreements, documents and instruments are
on customary forms for a transaction of this type and do not require such
Participating Stockholders to make or agree to any
representation, warranty, covenant or indemnity that is more burdensome than that required of the Offeree in the agreements, documents
or instruments in connection with such transaction. If any
Qualified Stockholder elects not to purchase any such Capital Stock, or not to
purchase all of such Qualified Stockholder’s pro rata portion thereof, each other Qualified Stockholder who has elected to purchase all of
such Qualified
Stockholder’s full pro rata share of the Capital Stock authorized for issuance or sale to the Offeree (a “Fully Participating
Stockholder”) shall be entitled to purchase an additional number of shares of such Capital Stock
as set forth below. If a Fully Participating
Stockholder desires to purchase such Capital Stock in excess of the portion allocated to such Fully Participating Stockholder pursuant to
the first sentence of this
Section 4.2(a), then such Fully Participating Stockholder shall be entitled to purchase a number of shares of
Capital Stock equal to the aggregate number of shares of Capital Stock that the other Qualified Stockholders
elected not to purchase
pursuant to the first sentence of this Section 4.2(a); provided that, if there is an oversubscription in respect of such remaining Capital Stock
due to more than one Fully Participating
Stockholder requesting additional Capital Stock, the oversubscribed amount shall be fully
allocated among the Fully Participating Stockholders pro rata based on such Fully Participating Stockholders’ relative Preemptive
Percentage.

(b) In order to exercise its purchase rights hereunder, a Qualified Stockholder must, within 15 days after receipt of written notice from
the Company
describing the Capital Stock being offered, the purchase price thereof, the payment terms and such Qualified Stockholder’s
percentage allotment, deliver a written notice to the Company describing its election hereunder (which election shall be
absolute and
unconditional other than being conditioned upon the consummation of the issuance to the Offeree).

(c) During the 90 days following the
expiration of the 15-day offering period described above, the Company shall be entitled to sell
the shares of Capital Stock, which the Qualified Stockholders
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have not elected to purchase, to the Offeree at no less than the purchase price, and upon other terms no more favorable than those,
stated in the notice provided under
Section 4.2(b) (in addition to the portion of the Capital Stock the Company is not required to offer to the
Qualified Stockholders pursuant to the first sentence of Section 4.2(a)). Any Capital
Stock proposed to be offered or sold by the Company
to the Offeree after such 90-day period, or at a price not complying with the immediate preceding sentence, must be reoffered to the
Qualified Stockholders pursuant to the terms of this
Section 4.2 prior to any sale to the Offeree.

(d) In the event that a Qualified Stockholder is not entitled to acquire
any Capital Stock pursuant to Section 4.2(a) because such
issuance would require the Company to obtain stockholder approval in respect of the issuance of such Capital Stock to such Qualified
Stockholder as a result of any
such Qualified Stockholder’s status, if applicable, as an Affiliate of the Company or pursuant to the rules
and listing standards of Nasdaq, the Company shall, upon the Qualified Stockholder’s reasonable request delivered to the Company
in
writing within seven (7) business days following its receipt of the written notice of such issuance to the Qualified Stockholder pursuant to
Section 4.2(b), at the Qualified Stockholder’s election,
(i) waive the restrictions set forth in Section 3.2 solely to the extent necessary to
permit such Qualified Stockholder to acquire such number of shares of Capital Stock equivalent to its Preemptive Percentage of such
issuance such Qualified Stockholder would have been entitled to purchase had it been entitled to acquire such Capital Stock pursuant to
Section 4.2(a); (ii) consider and discuss in good faith modifications proposed by the
Qualified Stockholder to the terms and conditions of
such portion of the Capital Stock which would otherwise be issued to the Qualified Stockholder such that the Company would not be
required to obtain stockholder approval in respect of the issuance
of such new Capital Stock as so modified; and/or (iii) solely to the extent
that stockholder approval is required in connection with the issuance of Capital Stock to Persons other than the Qualified Stockholders,
use reasonable best efforts to
seek stockholder approval in respect of the issuance of any Capital Stock to the Qualified Stockholders.

(e) In the case of the offering of Capital
Stock for consideration in whole or in part other than cash, including securities acquired in
exchange therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to be the fair
value thereof as
reasonably determined by the Board; provided, however, that such fair value as determined by the Board shall not
exceed the aggregate market price of the securities being offered as of the date the Board authorizes the offering of such
securities.

(f) Notwithstanding the foregoing, the Company shall be permitted to sell Capital Stock pursuant to an
at-the-market offering program
without first offering such Capital Stock to the Stockholders pursuant to this Section 4.2; provided that
promptly following such sale, each
Stockholder shall be offered the right to purchase Capital Stock in such amount necessary to achieve the same economic effect to such
Stockholder as contemplated by, and subject to, this
Section 4.2, if such offer would have been made prior to such sale; provided that in
such case there shall be deemed to be no dilution to the Preemptive Percentage (or equivalent concepts used to measure or describe
the
Stockholder’s percentage ownership of the Common Stock on an as-converted basis) for any purpose under this Agreement (including, for
the avoidance of doubt, Section 2.1,
Section 3.3 and Section 4.2) of any Stockholder who did not purchase the shares of Capital Stock at
the time of the initial sale in such at-the-market offering as a result of the application of Section 4.2(f) until such Stockholder has exercised
or declined to exercise or waived its rights under the first proviso of
this Section 4.2(f) with respect to such proposed issuance of Capital
Stock and, for the avoidance of doubt, in the case of any such decline to exercise or waiver of rights under the first proviso of this
Section 4.2(f), the Preemptive Percentage shall be diluted accordingly.

(g) Notwithstanding anything in this Agreement to
the contrary that limits the ability of a Person to assign or transfer its rights
hereunder, a Participating Stockholder may designate any of its
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Permitted Transferees to purchase all or part of the shares of Capital Stock offered pursuant to Section 4.2(a); provided that such
Participating Stockholder shall
remain obligated to consummate the purchase if such designees fail to do so.

ARTICLE V
TERMINATION

Section 5.1 Termination. This Agreement shall terminate with respect to any particular Stockholder upon the
mutual agreement in
writing among the Company and such Stockholder; provided that this Agreement shall terminate automatically as to any particular
Stockholder and its Permitted Transferees (within the meaning of clauses (i) and (ii) of
such defined term) at such time as such
Stockholder no longer beneficially owns at least 5% of the outstanding shares of Common Stock (on an as-converted basis) at any time.

ARTICLE VI
MISCELLANEOUS

Section 6.1 Patents.

(a) Right of First Offer. Without limiting the rights of the Charter Stockholder under Section 6.1(b), if the Company
or any of its
Subsidiaries contemplates the sale or other disposition of any patent or patent application (patents and patent applications collectively, the
“Patents”), other than in connection with the sale of all or
substantially all of the Company’s business, a Change of Control or a sale or
transfer to or between the Company and its Subsidiaries, the Company shall first make an offering of each such Patent to the Charter
Stockholder in accordance with
the following provisions:

(i) The Company shall deliver a written notice (the “Patent ROFO Notice”) to the Charter Stockholder
stating (A) its bona fide
intention to sell or otherwise dispose of each such Patent, (B) if applicable, the identity of all contemplated parties to such sale or
disposition, (C) each Patent to be disposed, and (D) the price and
the terms and conditions upon which the Company intends to dispose of
such Patents.

(ii) Within forty-five (45) business days after receipt of
the Patent ROFO Notice, the Charter Stockholder may elect to purchase
all or a portion of the Patents identified in such Patent ROFO Notice at the price and on the terms and conditions specified in the Patent
ROFO Notice, by providing written notice
to the Company. If the Charter Stockholder does not elect to purchase all of the Patents
identified in such Patent ROFO Notice within forty-five (45) business days after the receipt of the Patent ROFO Notice, the Company or its
applicable
Subsidiary shall have forty-five (45) business days thereafter to sell the remaining Patents in respect of which the Charter
Stockholder’s rights were not exercised pursuant to this Section 6.1(a), subject to
Section 6.1(b). If neither the Company nor its applicable
Subsidiary has sold such remaining Patents within forty-five (45) business days of the Patent ROFO Notice, the Company shall not, and
shall cause its
Subsidiaries not to, thereafter dispose of any such Patents without first offering such Patents to the Charter Stockholder in
the manner provided in this Section 6.1(a).

(b) Right of First Refusal. Without limiting the rights of the Charter Stockholder under Section 6.1(a), if the Company
or any of its
Subsidiaries receives a bona fide written offer with respect to the sale or other disposition of any Patents, other than in connection with the
sale of all or substantially all of the Company’s business, a Change of Control or a
sale or transfer to or between the Company and its
Subsidiaries (such sale or other disposition, a “Subject Patent Transaction”), the
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Company shall not, and shall cause Subsidiaries not to, enter into such Subject Patent Transaction except in accordance with the
following provisions:

(i) If, at any time, the Company or any of its Subsidiaries receives a bona fide written offer for a Subject Patent Transaction that
the Company or the
applicable Subsidiary desires to accept, the Company shall, within three business days following receipt of such offer,
deliver, together with a copy of such offer, a written notice (the “Patent ROFR Notice”) to the Charter
Stockholder stating (A) its bona fide
intention to enter into such Subject Patent Transaction, (B) the identity of all proposed parties to such Subject Patent Transaction, (C) the
Patents subject to the Subject Patent Transaction, and
(D) the price and the terms and conditions of the written offer, upon which the
Company proposes to dispose of such Patents (including the proposed date of the closing of the Subject Patent Transaction, which shall
in no event be less than
forty-five (45) business days from the date of the Patent ROFR Notice) (clauses (B) through (D), collectively, the
“Minimum Patent Terms”). The Patent ROFR Notice shall constitute the Company’s irrevocable, binding
offer to sell or otherwise dispose
the Patents to the Charter Stockholder pursuant to the Minimum Patent Terms.

(ii) Within forty-five
(45) business days after receipt of the Patent ROFR Notice, the Charter Stockholder may elect to purchase
all or a portion of the Patents identified in such Patent ROFR Notice at the price and on the terms and conditions specified in the Patent
ROFR Notice, by providing written notice to the Company. If the Charter Stockholder does not elect to purchase all of the Patents
identified in such Patent ROFR Notice within forty-five (45) business days after the receipt of the Patent ROFR
Notice, the Company or its
applicable Subsidiary shall have forty-five (45) business days thereafter to sell the remaining Patents in respect of which the Charter
Stockholder’s rights were not exercised pursuant to this
Section 6.1(b), at a price not lower, and upon other terms and conditions that are
not more favorable to the purchasers thereof in any material respect, than the price and the terms and conditions specified in the Patent
ROFR Notice. If neither the Company nor its applicable Subsidiary has consummated the sale or other disposition of such remaining
Patents within forty-five (45) business days of the Patent ROFR Notice, the Company shall not, and shall cause its
Subsidiaries not to,
thereafter sell or otherwise dispose of any such Patents without first offering such Patents to the Charter Stockholder in the manner
provided in this Section 6.1(b).

(c) Beneficiary. This Section 6.1 may only be enforced by, and shall inure to the benefit of only, the Charter
Stockholder, the
Company and their respective successors and permitted assigns, and neither the Liberty Broadband Stockholder nor the Cerberus
Stockholder shall have any right to enforce the provisions of this Section 6.1.
Neither this Section 6.1 nor any of the rights or obligations
hereunder shall be assigned or delegated by the Charter Stockholder (other than to an Affiliate thereof) or the Company without the prior
written consent of the
other party.

Section 6.2 Notices. All notices, requests, demands and other communications under this
Agreement shall be in writing and shall be
personally delivered, sent by nationally recognized overnight courier, mailed by registered or certified mail or be sent by electronic mail to
such party at the address set forth below (or such other
address as shall be specified by like notice). Notices will be deemed to have been
duly given hereunder if (i) personally delivered, when received, (ii) sent by nationally recognized overnight courier, one business day after
deposit with
the nationally recognized overnight courier, (iii) mailed by registered or certified mail, five business days after the date on
which it is so mailed, and (iv) sent by electronic mail with confirmed receipt by the intended recipient
thereof on the date sent so long as
such communication is transmitted before 5:00 p.m. in the time zone of the receiving party on a business day, otherwise, on the next
business day; provided that any notice sent pursuant to clauses (i), (ii)
or (iii) shall be accompanied by notice sent by email within one
business day after dispatch by such method.
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(a) If to the Company, to:

comScore, Inc.
11950 Democracy Drive
Suite 600
Reston, Virginia 20190
Attention: Ashley Wright
Email: [_______]

(b) If to the Stockholders, to the addresses set forth on the signature pages hereto.

Section 6.3 Severability. The provisions of this Agreement shall be deemed severable, and the invalidity or
unenforceability of any
provision shall not affect the validity or enforceability of the other provisions hereof. If any provision of this Agreement, or the application
thereof to any person or any circumstance, is found to be invalid or
unenforceable in any jurisdiction, (a) a suitable and equitable provision
shall be substituted therefor in order to carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or
unenforceable provision and
(b) the remainder of this Agreement and the application of such provision to other persons or circumstances
shall not be affected by such invalidity or unenforceability, nor shall such invalidity or unenforceability affect the validity or
enforceability of
such provision, or the application thereof, in any other jurisdiction.

Section 6.4
Counterparts. This Agreement may be executed in one or more counterparts, each of which shall be deemed an
original and all of which, taken together, shall be considered one and the same agreement.

Section 6.5 Entire Agreement; No Third-Party Beneficiaries. This Agreement (a) constitutes the entire
agreement and
supersedes all other prior agreements, both written and oral, among the parties hereto with respect to the subject matter hereof and (b) is
not intended to confer upon any person, other than the parties hereto, any rights or
remedies hereunder.

Section 6.6 Further Assurances. Each party hereto shall execute, deliver, acknowledge
and file such other documents and take
such further actions as may be reasonably requested from time to time by the other parties hereto to give effect to and carry out the
transactions contemplated herein.

Section 6.7 Governing Law; Equitable Remedies.

(a) This Agreement and all actions, proceedings or counterclaims (whether based on contract, tort or otherwise) arising out of or
relating to this
Agreement or the actions of the Stockholders or the Company in the negotiation, administration, performance and
enforcement thereof, shall be governed by, and construed in accordance with the laws of the State of Delaware, including its statute of
limitations, without giving effect to any choice or conflict of laws provision or rule (whether of the State of Delaware or any other
jurisdiction) that would cause the application of the laws of any jurisdiction other than the State of Delaware.

(b) The parties hereto agree that irreparable damage would occur in the event that any of the provisions of this Agreement were not
performed in
accordance with its specific terms or were otherwise breached. It is accordingly agreed that the parties hereto shall be
entitled to an injunction or injunctions and other equitable remedies to prevent breaches of this Agreement and to enforce
specifically the
terms and provisions hereof in any of the Chosen Courts (as defined below), this being in addition to any other remedy to which they are
entitled at law or in equity. Any requirements for the securing or posting of any bond with
respect to such remedy are hereby waived by
each of the parties hereto. Each party hereto further agrees that, in the event of any action for an injunction or other equitable remedy in
respect of such breach or enforcement of specific performance,
it will not assert the defense that a remedy at law would be adequate.
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Section 6.8 Consent To Jurisdiction.

(a) Each of the parties: (i) irrevocably consents to the service of the summons and complaint and any other process (whether inside
or outside the
territorial jurisdiction of the Chosen Courts) in any Legal Proceeding relating to this Agreement, for and on behalf of itself or
any of its properties or assets, in accordance with Section 6.2 or in such other manner as
may be permitted by applicable law, and nothing
in this Section 6.8 will affect the right of any party to serve legal process in any other manner permitted by applicable law; (ii) irrevocably
and unconditionally
consents and submits itself and its properties and assets in any Legal Proceeding to the exclusive general jurisdiction
of the Court of Chancery of the State of Delaware and any state appellate court therefrom within the State of Delaware (or,
solely if the
Court of Chancery of the State of Delaware declines to accept jurisdiction over a particular matter, any other state or federal court within
the State of Delaware) (the “Chosen Courts”) in the event of any dispute or
controversy relating to or arising out of this Agreement or the
transactions contemplated hereby or thereby; (iii) agrees that it will not attempt to deny or defeat such personal jurisdiction by motion or
other request for leave from any such
court; (iv) agrees that any Legal Proceeding relating to or arising out of this Agreement or the
transactions contemplated hereby or thereby will be brought, tried and determined only in the Chosen Courts; (v) waives any objection that
it
may now or hereafter have to the venue of any such Legal Proceeding in the Chosen Courts or that such Legal Proceeding was brought
in an inconvenient court and agrees not to plead or claim the same; and (vi) agrees that it will not bring any
Legal Proceeding relating to or
arising out of this Agreement or the transactions contemplated hereby or thereby in any court other than the Chosen Courts unless the
Chosen Courts issue a final judgment determining that such court lacks
jurisdiction. Each Stockholder and the Company agrees that a
final judgment and any interim relief (whether equitable or otherwise) in any Legal Proceeding in the Chosen Courts will be conclusive and
may be enforced in other jurisdictions by suit on
the judgment or in any other manner provided by applicable law.

(b) EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT
TO THIS
AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT THAT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT
OF ANY LEGAL PROCEEDING (WHETHER FOR
BREACH OF CONTRACT, TORTIOUS CONDUCT OR OTHERWISE) DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT. EACH PARTY ACKNOWLEDGES AND AGREES THAT (i) NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT
UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY; AND
(iv) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 6.8.

Section 6.9 Amendments; Waivers.

(a) No provision of this Agreement may be amended or waived unless such amendment or waiver is in writing and signed (i) in the
case of an
amendment, by each of the parties hereto; provided, however, that to the extent a party is no longer entitled to rights under a
provision in accordance with the terms of this Agreement, an amendment of such provision shall only require
a writing signed by the
parties then entitled to rights thereunder, and (ii) in the case of a waiver, by each of the parties against whom the waiver is to be effective,
subject to Section 3.3(d).

(b) No failure or delay by any party in exercising any right, power or privilege hereunder shall operate as waiver thereof nor shall any
single or
partial exercise thereof preclude any other or further
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exercise thereof or the exercise of any other right, power or privilege. The rights and remedies herein provided shall be cumulative and not
exclusive of any rights or remedies provided by law.

Section 6.10 Mutual Drafting. This Agreement shall be deemed to be the joint work product of the parties,
and any rule of
construction that a document shall be interpreted or construed against a drafter of such document shall not be applicable.

Section 6.11 Assignment. Neither this Agreement nor any of the rights or obligations hereunder shall be assigned
or delegated by
any of the parties hereto without the prior written consent of the other parties; provided that:

(a) Subject to the
restrictions in Section 6.1(c), the rights and obligations of a Stockholder under this Agreement may be assigned to
any Permitted Transferee of such Stockholder without the consent of any other party; provided, that
(i) the Company is, within a
reasonable time prior to such assignment, furnished with written notice of the name and address of such Permitted Transferee; and
(ii) such Permitted Transferee agrees in writing to be bound by the provisions
of this Agreement, including the rights, interests and
obligations so assigned.

(b) In connection with a Transfer by a Stockholder (each, an
“Assigning Stockholder”) of least 50% of a Stockholder’s Preferred
Stock Ownership and Exchange Common Stock Ownership to a transferee (who is not a Permitted Transferee of such Assigning
Stockholder or the Cerberus
Stockholder, Liberty Broadband Stockholder or Charter Stockholder), such Assigning Stockholder will have
the right, at its election, but subject to the restrictions in Section 6.1(c), to assign its rights and obligations
under this Agreement as follows:

(i) such Assigning Stockholder may elect to cause such transferee to succeed such Assigning Stockholder as such
Assigning
Stockholder hereunder (i.e., as the Cerberus Stockholder, Liberty Broadband Stockholder or Charter Stockholder, as applicable), in which
case, (A) such transferee shall be entitled to all of the rights and subject to all
restrictions, conditions and obligations of such Assigning
Stockholder hereunder (including the rights afforded under Section 2.1, Section 2.3 and Section 4.1) and, for
the avoidance of doubt, only
such transferee’s (and its Permitted Transferees’) ownership of Preferred Stock and Common Stock shall be considered for purposes of
such transferee satisfying the applicable ownership thresholds in this
Agreement, and (B) if, following such Transfer, such Assigning
Stockholder (and its Permitted Transferees) continues to beneficially own at least 5% of the outstanding shares of Common Stock (on an
as-converted basis), such Assigning Stockholder shall, for so long as it (and its Permitted Transferees) continues to beneficially own at
least 5% of the outstanding shares of Common Stock (on an as-converted basis), remain entitled to all rights and subject to all restrictions,
conditions and obligations of a Stockholder generally set forth in this Agreement (but excluding the rights afforded under
Section 2.1,
Section 2.3, Section 4.1 and Section 6.1); or

(ii) such Assigning Stockholder may elect to cause such transferee to be treated as a Stockholder generally hereunder, in
which case (A) such
transferee shall be entitled to all of the rights and shall be subject to all restrictions, conditions and obligations of a
Stockholder generally hereunder (other than rights afforded under Section 2.1,
Section 2.3 and Section 4.1) and (B) such Assigning
Stockholder shall continue as the Assigning Stockholder hereunder (i.e., the Cerberus Stockholder, Liberty Broadband Stockholder or
Charter Stockholder, as applicable) and remain entitled to all rights and subject to all restrictions, conditions and obligations of such
Assigning Stockholder set forth in this Agreement (including the rights afforded under
Section 2.1, Section 2.3 and Section 4.1) based on
such Assigning Stockholder’s and its (and its Permitted Transferees’) ownership of Preferred Stock and
Common Stock after giving effect
to such Transfer;
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provided, that such transferee agrees in writing to be bound by the provisions of this Agreement, including the
rights, interests and
obligations so assigned.

(c) Subject to the preceding sentence, this Agreement will be binding upon, inure to the benefit of
and be enforceable by the parties
and their respective successors and permitted assigns. The Company agrees that, if requested by an Assigning Stockholder in connection
with a Transfer contemplated by Section 6.11(b)(ii),
prior to the transferee becoming an “interested stockholder” (as such term is defined in
Section 203(c)(5) of the DGCL) with respect to the Company, the Board shall approve (x) such transferee Stockholder as an
“interested
stockholder” within the meaning of Section 203(c)(5) of the DGCL and (y) the receipt of Capital Stock by such transferee Stockholder
pursuant to such Transfer for purposes of Section 203(a)(1) of the DGCL.

Section 6.12 Performance. Each Stockholder shall cause to be performed, and hereby guarantees the performance
of, all actions,
agreements and obligations set forth in this Agreement to be performed by any of its Subsidiaries and/or Affiliates and representatives.
The Company shall cause to be performed, and hereby guarantees the performance of, all actions,
agreements and obligations set forth in
this Agreement to be performed by any of its Subsidiaries and/or Affiliates and representatives. Each party (including its permitted
successors and assigns) further agrees that it shall (a) give timely
notice of the terms, conditions and continuing obligations contained in
this Section 6.12 to all of their respective Affiliates and representatives and (b) cause all of their respective Affiliates and representatives
not to take, or omit to take, any action which action or omission would violate or cause such party to violate this Agreement.

Section 6.13 Independent Nature of Stockholders’ Obligations and Rights. The
obligations of each Stockholder under this
Agreement are several and not joint with the obligations of any other Stockholder, and a Stockholder shall not be responsible in any way
for the performance of the obligations of any other Stockholder under
this Agreement. Nothing contained herein, and no action taken by a
Stockholder pursuant hereto shall be deemed to constitute a partnership, an association, a joint venture or any other kind of entity
between the Stockholder and the other
Stockholders, or create a presumption that the Stockholder and the other Stockholder(s) are in any
way acting in concert or as a group with respect to such obligations or the transactions contemplated by this Agreement. Each Stockholder
shall be
entitled to independently protect and enforce its rights, including the rights arising out of this Agreement or the Certificate of
Designations, and it shall not be necessary for the other Stockholders to be joined as an additional party in any
proceeding for such
purpose.

Section 6.14 Business Opportunities. To the fullest extent permitted by
Section 122(17) of the DGCL (or any successor provision)
and except as may be otherwise expressly agreed in writing by the Company and the Stockholders, the Company, on behalf of itself and
its Subsidiaries, renounces any interest or expectancy
of the Company and its Subsidiaries in, or in being offered an opportunity to
participate in, business opportunities, that are from time to time presented to the Stockholders or any of their respective officers,
representatives, directors, agents,
stockholders, members, partners, Affiliates, Subsidiaries (other than the Company and its Subsidiaries),
or any of their respective designees on the Board and/or any of their respective representatives who, from time to time, may act as officers
of
the Company, even if the opportunity is one that the Company or its Subsidiaries might reasonably be deemed to have pursued or had
the ability or desire to pursue if granted the opportunity to do so, and no such person shall be liable to the Company
or any of its
Subsidiaries for breach of any fiduciary or other duty, as a director or officer or otherwise, by reason of the fact that such person pursues
or acquires such business opportunity, directs such business opportunity to another person or
fails to present such business opportunity,
or information regarding such business opportunity, to the Company or its Subsidiaries unless such business opportunity is disclosed to
the applicable director or officer in his or her capacity as such.
Any Person purchasing or otherwise acquiring any interest in any
 

D-D-36



Table of Contents

shares of Capital Stock of the Company shall be deemed to have notice of and consented to the provisions of this Section 6.14. Neither
the alteration, amendment or
repeal of this Section 6.14, nor the adoption of any provision of the Certificate of Incorporation or the
Certificate of Designations inconsistent with this Section 6.14, nor, to the fullest extent
permitted by Delaware law, any modification of law,
shall eliminate or reduce the effect of this Section 6.14 in respect of any business opportunity first identified or any other matter occurring,
or any cause of action,
suit or claim that, but for this Section 6.14, would accrue or arise, prior to such alteration, amendment, repeal,
adoption or modification. If any provision or provisions of this Section 6.14
shall be held to be invalid, illegal or unenforceable as applied to
any circumstance for any reason whatsoever: (a) the validity, legality and enforceability of such provisions in any other circumstance and
of the remaining provisions of this
Section 6.14 (including, without limitation, each portion of any paragraph of this Section 6.14 containing
any such provision held to be invalid, illegal or unenforceable that is not itself held to
be invalid, illegal or unenforceable) shall not in any
way be affected or impaired thereby and (b) to the fullest extent possible, the provisions of this Section 6.14 (including, without limitation,
each such portion
of any paragraph of this Section 6.14 containing any such provision held to be invalid, illegal or unenforceable) shall be
construed so as to permit the Company to protect its directors, officers, employees and agents from
personal liability in respect of their
good faith service to or for the benefit of the Company to the fullest extent permitted by law. This Section 6.14 shall not limit any
protections or defenses available to, or
indemnification or advancement rights of, any director, officer, employee or agent of the Company
under the Certificate of Incorporation, the Bylaws, any other agreement between the Company and such director, officer, employee or
agent or applicable
law.

Section 6.15 Information Rights.

(a) Following the Closing Date and so long as the Stockholder continues to beneficially own a number of shares of Preferred Stock
representing at least
5% of the outstanding shares of Common Stock (on an as-converted basis), the Company agrees to provide each
Stockholder and its Permitted Transferees with the following:

(i) within 90 days after the end of each fiscal year of the Company, (A) an audited, consolidated balance sheet of the Company
and its Subsidiaries
as of the end of such fiscal year, (B) an audited, consolidated income statement of the Company and its Subsidiaries
for such fiscal year and (C) an audited, consolidated statement of cash flows of the Company and its Subsidiaries for such
fiscal year;
provided that this requirement shall be deemed to have been satisfied if on or prior to such date the Company files its annual report on
Form 10-K for the applicable fiscal year with the
SEC;

(ii) within 45 days after the end of each of the first three quarters of each fiscal year of the Company, (A) an unaudited,
consolidated
balance sheet of the Company and its Subsidiaries as of the end of such fiscal quarter, (B) an unaudited, consolidated
income statement of the Company and its Subsidiaries for such fiscal quarter and (C) an unaudited, consolidated
statement of cash flows
of the Company and its Subsidiaries for such fiscal quarter; provided that this requirement shall be deemed to have been satisfied if on or
prior to such date the Company files its quarterly report on Form 10-Q for the applicable fiscal quarter with the SEC; and

(iii) reasonable access, to the extent reasonably
requested by a Stockholder, to the offices and the properties of the Company
and its Subsidiaries, including its and their books and records, and to discuss its and their affairs, finances and accounts with its and their
officers, all upon
reasonable notice and at such reasonable times and as often as the Stockholder may reasonably request; provided that
any investigation pursuant to this Section 6.15 shall be conducted in a manner as not to interfere
unreasonably with the conduct of the
business of the Company and its Subsidiaries;
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(b) Notwithstanding anything to the contrary in the foregoing, the Company shall not be obligated to
provide such access or materials
if the Company determines, in its reasonable judgment, that doing so would reasonably be expected to (i) result in the disclosure of trade
secrets or competitively sensitive information to third parties,
(ii) violate applicable law, an applicable order or a contract or obligation of
confidentiality owing to a third party, (iii) jeopardize the protection of an attorney-client privilege, attorney work product protection or other
legal
privilege (provided, however, that the Company shall use reasonable efforts to provide alternative, redacted or substitute documents
or information in a manner that would not result in the loss of the ability to assert attorney-client privilege,
attorney work product protection
or other legal privileges), or (iv) expose the Company to risk of liability for disclosure of personal information; provided that the Company
shall use reasonable best efforts to disclose such information
in a manner that would not violate the foregoing.

Section 6.16 Financing Cooperation. If requested by a
Stockholder or its Permitted Transferees, the Company will provide the
following cooperation (in each case, all reasonable, documented out-of-pocket expenses incurred by
the Company in connection with the
foregoing, shall be borne by such Stockholder) in connection with the Stockholder and its Permitted Transferees obtaining any Permitted
Loan: (i) entering into an issuer agreement (an “Issuer
Agreement”) with each lender in customary form in connection with such
transactions (which agreement may include, without limitation, agreements and obligations of the Company relating to procedures and
specified time periods for effecting
transfers and/or conversions upon foreclosure, agreements to not hinder or delay exercises of
remedies on foreclosure, acknowledgments regarding corporate policy, if applicable, certain acknowledgments regarding securities law
status of the pledge
arrangements and a specified list of Industry Persons, Activist Investors and Restricted Persons) and subject to the
consent of the Company (which will not be unreasonably withheld or delayed), with such changes thereto as are requested by such
lender
and customary for similar financings, (ii) using reasonable best efforts to (A) remove any restrictive legends on certificates representing
pledged Preferred Stock or Common Stock issued upon conversion of Preferred Stock and
depositing any pledged Preferred Stock or
Common Stock issued upon conversion of Preferred Stock in book entry form on the books of The Depository Trust Company, in each
case when eligible to do so (and providing any necessary indemnities to the
transfer agent in connection therewith) or (B) without limiting
the generality of clause (A), if such Preferred Stock is eligible for resale under Rule 144A, depositing such pledged Preferred Stock in
book entry form on the books of The
Depository Trust Company or other depository with customary Rule 144A restrictive legends, (iii) if so
requested by such lender or counterparty, as applicable, re-registering the pledged Preferred Stock
or Common Stock issued upon
conversion of Preferred Stock in the name of the relevant lender, counterparty, custodian or similar party to a Permitted Loan, with respect
to Permitted Loans solely as securities intermediary and only to the extent the
Stockholder, its Permitted Transferees (or its or their
Affiliates) continue to beneficially own such pledged Preferred Stock or Common Stock issued upon conversion of Preferred Stock,
(iv) entering into customary triparty agreements with each
lender and the Stockholder (and its Permitted Transferees and its and their
Affiliates) relating to the delivery of the Preferred Stock or Common Stock issued upon conversion of Preferred Stock to the relevant
lender for crediting to the relevant
collateral accounts upon funding of the loan and payment of the purchase price including a right for
such lender as a third party beneficiary of the Company’s obligations hereunder to issue the Preferred Stock or Common Stock issued
upon
conversion of Preferred Stock upon payment of the purchase therefor in accordance with the terms of this Agreement and (v) such
other cooperation and assistance as the Stockholder and its Permitted Transferees may reasonably request (which
cooperation and
assistance, for the avoidance of doubt, shall not include any requirements that the Company deliver information, compliance certificates or
any other materials typically provided by borrowers to lenders) that will not unreasonably
disrupt the operation of the Company’s business.
Anything in the preceding sentence to the contrary notwithstanding, the Company’s obligation to deliver an Issuer Agreement is
conditioned on the Stockholder or its Permitted Transferee
certifying to the Company in writing that (A) the loan agreement with respect to
which the Issuer Agreement is
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being delivered constitutes a Permitted Loan being entered into in accordance with this Agreement, the Stockholder or its Permitted
Transferee has pledged the Preferred Stock and/or the
underlying shares of Common Stock as collateral to the lenders under such
Permitted Loan and that the execution of such Permitted Loan and the terms thereof do not violate the terms of this Agreement, (B) to the
extent applicable, whether the
registration rights under the Registration Rights Agreement, dated as of March 10, 2021, by and among the
Company and the Stockholders, are being assigned to the lenders under that Permitted Loan, (C) the Stockholder, its Permitted
Transferees and its and their controlled Affiliates acknowledge and agree that the Company will be relying on such certificate when
entering into the Issuer Agreement and any inaccuracy in such certificate will be deemed a breach of this Agreement
and (D) the
Company is not required to incur any material obligations other than as specifically set forth in the preceding sentence. The Stockholder
and its Permitted Transferees acknowledge and agree that the statements and agreements of the
Company in an Issuer Agreement are
solely for the benefit of the applicable lenders party thereto and that in any dispute between the Company and the Stockholder (or its
Permitted Transferee) under this Agreement the Stockholder and its Permitted
Transferees shall not be entitled to use the statements and
agreements of the Company in an Issuer Agreement against the Company.

Section 6.17 Sponsor Provisions. Notwithstanding anything to the contrary set forth in this Agreement, none of
the terms or
provisions of this Agreement (including, for the avoidance of doubt, Section 3.2) shall in any way limit the activities of Cerberus Capital
Management L.P. (“Sponsor”) or any of its
Affiliates, other than the Cerberus Stockholder and its Permitted Transferees, in their
businesses distinct from the corporate private equity business of Sponsor (the “Excluded Sponsor Parties”), so long as (i) no such
Excluded Sponsor Party or any of its representatives is acting on behalf of or at the direction of Cerberus Stockholder or any of its
Permitted Transferees with respect to any matter that otherwise would violate any term or provision of this
Agreement and (ii) no
confidential information is made available to any Excluded Sponsor Party or any of its representatives who are not involved in the
corporate private equity business of Sponsor by or on behalf of Cerberus Stockholder or any
of its Permitted Transferees, except with
respect to any such representative who is (x) compliance personnel for compliance purposes and (y) non-compliance personnel of
Sponsor who have roles that
span both the corporate private equity business of Sponsor and one or more other businesses of Sponsor
and are directors or officers of, or function in a similar oversight role at, such Excluded Sponsor Party, as long as confidential information is
not otherwise disclosed to or used by or for the benefit of such Excluded Sponsor Party. For the avoidance of doubt, the Cerberus
Stockholder may disclose confidential information to (a) its representatives to the extent necessary to obtain
their services in connection
with its investment in the Company (who in each case have been informed of the confidential nature of the information and who are
subject to customary confidentiality and use restrictions), (b) any prospective
purchaser of Preferred Stock or Common Stock or
prospective financing sources in connection with the syndication and marketing of any Permitted Loan, in each case, as long as such
prospective purchaser or lender, as applicable, is subject to
customary confidentiality and use restrictions and (c) any Affiliate of Sponsor
or any limited partner or prospective partner in an investment fund of Sponsor or its Affiliates (and their respective representatives), in
each case (provided that
the recipients of such confidential information are subject to customary confidentiality and use restrictions and
such information is provided in connection with such Person’s ordinary course compliance, fundraising, monitoring or reporting
activities or
to monitor, manage and/or evaluate the Cerberus Stockholder’s investment in the Company).

[Signature page follows.]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written
above.
 

COMPANY:

COMSCORE, INC.

By:   

 
Name: Mary Margaret Curry
Title:   Chief Financial Officer and
Treasurer

[Signature Page to Second Amended and Restated Stockholders Agreement]
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STOCKHOLDERS:

CHARTER COMMUNICATIONS HOLDING
COMPANY, LLC

By:  Charter Communications, Inc., Its Manager

By:   
 Name:
 Title:

 
Address:  Charter Communications Holding Company,
LLC  

 
400 Washington Blvd.
Stamford, Connecticut 06902

Email:  [_______]
 [_______]

[Signature Page to Second Amended and Restated Stockholders Agreement]
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LIBERTY BROADBAND CORPORATION

By:   
 Name:
 Title:

Address:

 

Liberty Broadband Corporation
12300 Liberty Boulevard
Englewood, CO 80112

Email:  [_______]

[Signature Page to Second Amended and Restated Stockholders Agreement]
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PINE INVESTOR, LLC

By:   
 Name:
 Title:

Address:

 

Cerberus Capital Management, L.P.
875 Third Avenue
New York, NY 10022

Email:  [_______]
 [_______]

[Signature Page to Second Amended and Restated Stockholders Agreement]
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SCHEDULE 1
INDUSTRY PERSONS
[Intentionally omitted.]

[Schedule 1 to Second Amended and Restated Stockholders Agreement]
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SCHEDULE 2
RESTRICTED PERSONS

[Intentionally omitted.]

[Schedule 2 to Second Amended and Restated Stockholders Agreement]
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EXHIBIT A
Form of Observer Confidentiality Agreement

[Intentionally omitted.]

[Exhibit A to Second
Amended and Restated Stockholders Agreement]
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ANNEX E

STOCKHOLDER SUPPORT AGREEMENT

This
STOCKHOLDER SUPPORT AGREEMENT (this “Agreement”) is made and entered into as of September 26, 2025, by and
among comScore, Inc., a Delaware corporation (the “Company”), and the party identified on
the signature page hereto as
“STOCKHOLDER” (the “Stockholder”). The Company and the Stockholder are sometimes referred to herein as the “Parties” and
individually as a “Party”.
Capitalized terms used and not otherwise defined herein have the meanings set forth in the Exchange
Agreement (as defined below).

WHEREAS, the Stockholder is the record holder of 31,928,301 shares of Series B Convertible Preferred Stock, par value $0.001 per
share, of
the Company (the “Series B Preferred Stock”) and is the beneficial owner of 8,358 shares of common stock, par value $0.001
per share, of the Company (“Common Stock”);

WHEREAS, concurrently with the execution and delivery of this Agreement, the Company and the Stockholder entered into a Stock
Exchange Agreement
(the “Exchange Agreement”), relating to the exchange of the Series B Preferred Stock for (i) shares of Series C
Convertible Preferred Stock, par value $0.001 per share, of the Company (the “Preferred
Stock”) and (ii) shares of Common Stock (the
transactions contemplated by the Exchange Agreement, the “Exchange”); and

WHEREAS, as a material inducement and condition to the Company entering into the Exchange Agreement and to consummate the
transactions
contemplated thereby, the Stockholder has agreed to enter into this Agreement pursuant to which (among other things), the
Stockholder shall agree to vote all shares of Common Stock and Series B Preferred Stock that the Stockholder is entitled to
vote (such
shares, the “Subject Shares”) on the matters submitted to the stockholders of the Company at the Stockholder Meeting (as defined
below) on the terms and conditions contained in this Agreement.

NOW, THEREFORE, in consideration of the benefits to be derived by the Stockholder in connection with the transactions
contemplated by the
Exchange Agreement and the mutual covenants and agreements contained herein and in the Exchange Agreement
and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties hereby agree as
follows:

1. Voting Agreement; Irrevocable Proxy.

(a) Prior to the Termination Date (as defined below) and subject to the Series B Certificate of Designations and the Existing
Stockholders Agreement, the
Stockholder irrevocably and unconditionally agrees that the Stockholder shall, at any meeting (whether
annual or special and whether or not an adjourned or postponed meeting), however called, of the Company in connection with the
Exchange (the
“Stockholder Meeting”), appear at such Stockholder Meeting (in person or by proxy) or otherwise cause the Subject
Shares to be counted as present thereat for purpose of establishing a quorum and vote, or cause to be voted at such
Stockholder
Meeting, all Subject Shares:

(i) in favor of the approval of (a) the issuance of the Exchange Shares in accordance
with the rules and regulations of the
Nasdaq Global Select Market (“Nasdaq”), (b) the Certificate of Amendment to the Amended and Restated Certificate of
Incorporation of the Company (as amended) in the form attached as Exhibit
C to the Exchange Agreement (the “COI Amendment”)
and (c) any other proposal put forth by the Company in connection with the Exchange; provided, however, that the Stockholder will
vote, or cause to be voted at such
Stockholder Meeting, all Subject Shares to “abstain” on any proposal seeking approval of the
disinterested stockholders of the Company;
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(ii) against approval of any proposal made in opposition to or competition with
consummation of the Exchange and the
Exchange Agreement;

(iii) against approval of any action, proposal, transaction or agreement
that would reasonably be expected to impede,
interfere with or delay the consummation of the Exchange or any of the other transactions contemplated by the Exchange Agreement
or this Agreement; and

(iv) in favor of any proposal to adjourn or postpone the Stockholder Meeting to a later date if there are not sufficient votes
to approve
the proposals contemplated by Section 1(a)(i).

(b) The Stockholder hereby agrees to provide its written consent in
connection with the COI Amendment, the issuance of
Preferred Stock, the Exchange and the other matters contemplated by the Exchange Agreement pursuant to Section 4.1 of the Existing
Stockholders Agreement.

(c) Any attempt by the Stockholder to vote, consent or express dissent with respect to (or otherwise to utilize the voting power
of) the Subject Shares
in contravention of this Section 1 shall be null and void ab initio. To the extent the Stockholder is the beneficial
owner, but not the holder of record, of any Subject Shares, the Stockholder agrees to take all actions
necessary to cause the holder of
record and any nominees to vote (or exercise a consent with respect to) all of such Subject Shares in accordance with this Section 1.

(d) Notwithstanding anything to the contrary in this Agreement but subject to the Series B Certificate of Designations and the
Existing Stockholders
Agreement, the Stockholder shall remain free to vote (or execute consents or proxies with respect to) the Subject
Shares with respect to any matter other than as set forth in Section 1(a) and
Section 1(b) in any manner the Stockholder deems
appropriate.

(e) Irrevocable Proxy. The Stockholder hereby agrees
that, during the period commencing on the date hereof and ending on
the Termination Date, the Stockholder hereby irrevocably appoints the Company or any individual designated by the Company, including
the Chief Executive Officer, the Chief Financial
Officer and the General Counsel of the Company, as such Stockholder’s agent,
attorney-in-fact and proxy (with full power of substitution and resubstitution), for
and in the name, place and stead of the Stockholder, to
vote (or cause to be voted) the Subject Shares held of record by the Stockholder, in the manner set forth in Section 1, at any Stockholder
Meeting, however called, or
in connection with any written consent of the stockholders of the Company. The power of attorney granted by
the Stockholder hereunder is a durable power of attorney coupled with an interest and shall survive the death, incapacity, illness,
bankruptcy, dissolution or other inability to act of the Stockholder. With respect to Subject Shares as to which the Stockholder is the
beneficial owner but not the holder of record, the Stockholder shall cause any holder of record of such Subject
Shares to grant to the
Company or any individual designated by the Company, including the Chief Executive Officer, the Chief Financial Officer and the General
Counsel of the Company, a proxy to the same effect as that described in this
Section 1(e). The exercise of the foregoing proxy shall not
relieve the Stockholder from any liability hereunder for failing to comply with the terms of this Agreement. The Stockholder hereby affirms
that the proxy set
forth in this Section 1(e) is irrevocable, is coupled with an interest sufficient by applicable Law to support an irrevocable
proxy, and is granted in consideration of the Company entering into the Exchange Agreement;
provided, that, for the avoidance of doubt,
the proxy set forth in this Section 1(e) shall terminate automatically upon termination of this Agreement in accordance with Section 4(a).
The
vote of the proxyholder shall control in any conflict between the vote by the proxyholder of the Stockholder’s Subject Shares and a
vote by the Stockholder of the Stockholder’s Subject Shares.

2. Transfer Restrictions; No Conflicting Agreements.

(a) The Stockholder agrees not to, directly or indirectly (including, if applicable, by Transferring (as defined below) any equity
interests in the
Stockholder or any other person or by the taking of any action by any other person that, if taken by the Stockholder, would
be a violation of this Section 2), sell,
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transfer, pledge, encumber, assign or otherwise transfer or dispose of (including by gift or by contribution or distribution to any trust or
similar instrument or to any beneficiaries of the
Stockholder) (collectively, “Transfer”) any of the Stockholder’s Subject Shares, or enter
into any contract, option or other arrangement or understanding (including any profit sharing arrangement) with respect to the
Transfer of
any of the Stockholder’s Subject Shares, except as contemplated or permitted by the Exchange Agreement and this Agreement; provided,
that the foregoing restriction in this Section 2(a) shall not
apply to any action taken in connection with the previously announced merger of
Charter Communications, Inc. and Liberty Broadband Corporation. Until the Termination Date, the Stockholder shall not enter into any
voting agreement, voting trust or
similar arrangement or understanding with respect to any of the Stockholder’s Subject Shares, grant any
proxy, consent or power of attorney with respect to any of the Stockholder’s Subject Shares or take any action that would make the
representations and warranties of the Stockholder contained in this Agreement untrue or incorrect, violate or conflict with the Stockholder’s
covenants and obligations under this Agreement or otherwise have the effect of restricting,
preventing or disabling the Stockholder from
performing any of its obligations under this Agreement.

(b) Additional Purchases; Adjustments.
The Stockholder agrees that any additional shares of capital stock or other equity of the
Company that the Stockholder purchases or otherwise acquires or with respect to which the Stockholder is entitled to vote after the
execution of this Agreement
and prior to the Termination Date shall be subject to the terms and conditions of this Agreement to the same
extent as if they constituted the Subject Shares as of the date hereof (and shall be deemed “Subject Shares” for all purposes
hereof) and
the Stockholder shall promptly notify the Company of the existence of any such after-acquired Subject Shares. In the event of any stock
split, stock dividend, merger, reorganization, recapitalization, reclassification, combination,
exchange of shares or the like of the capital
stock of the Company affecting the Subject Shares, the terms of this Agreement shall apply to the resulting securities.

(c) Unpermitted Transfers; Involuntary Transfers. Any Transfer or attempted Transfer of any Subject Shares in violation of this
Section 2 shall, to the fullest extent permitted by Law, be null and void ab initio, with no further action required by or on behalf of the
Company. If any involuntary Transfer of the Stockholder’s Subject Shares
shall occur, the transferee (which term, as used herein, shall
include any and all transferees and subsequent transferees of the initial transferee) shall take and hold such Subject Shares subject to all
of the restrictions, liabilities and rights
under this Agreement.

3. Representations and Warranties.

(a) The Stockholder, individually and on behalf of itself only (and not jointly and severally), hereby acknowledges and affirms
the truth and accuracy of
the representations and warranties set forth in the Exchange Agreement and such representations and
warranties are incorporated herein as if set forth herein in their entirety.

(b) Except for this Agreement, the Series B Certificate of Designations and the Existing Stockholders Agreement, the
Stockholder (i) has not entered
into any voting agreement, voting trust or similar arrangement or understanding with respect to any of the
Stockholder’s Subject Shares, (ii) has not granted a proxy, consent or power of attorney with respect to any of the
Stockholder’s Subject
Shares and (iii) has not taken any action that would make the representations and warranties of the Stockholder contained in this
Agreement untrue or incorrect, violate or conflict with such Stockholder’s
covenants and obligations under this Agreement or otherwise
have the effect of restricting, preventing or disabling such Stockholder from performing any of its obligations under this Agreement.

4. Miscellaneous.

(a)
Effectiveness; Termination. This Agreement shall be effective upon execution hereof by the Parties hereto and shall
terminate upon the termination of the Exchange Agreement in accordance with Section 7 thereto (the “Termination
Date”).
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(b) Each of Sections 8(a) (Amendment), 8(b) (Fees and Expenses), 8(c) (Survival of
Representations and Warranties), 8(d)
(Governing Law), 8(e) (Consent to Jurisdiction), 8(f) (Remedies), 8(g) (Waiver of Jury Trial), 8(h) (Notices), 8(i) (Beneficiaries and
Enforcement of Agreement),
8(j) (No Waiver), 8(k) (Binding Effect; Assignment), 8(l) (Severability), 8(m) (Further Assurances), 8(n)
(Headings; General Interpretive Principles), 8(o) (Counterparts; Electronic Signature) and 8(r)
(Special Committee Approval) of the
Exchange Agreement shall apply to this Agreement mutatis mutandis.

[Remainder of Page
Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned have caused this Stockholder Support Agreement to be
executed as of the date first
written above.
 

COMPANY:

COMSCORE, INC.

By:  /s/ Mary Margaret Curry
Name:  Mary Margaret Curry
Title:  Chief Financial Officer and Treasurer

[Signature Page to Stockholder Support Agreement]
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IN WITNESS WHEREOF, the undersigned have caused this Stockholder Support Agreement to be
executed as of the date first
written above.
 

STOCKHOLDER:

CHARTER COMMUNICATIONS HOLDING
COMPANY, LLC
BY: CHARTER COMMUNICATIONS, INC., ITS
MANAGER

By:  /s/ Jeffrey B. Murphy
Name:  Jeffrey B. Murphy
Title:  SVP, Corporate Finance & Development

[Signature Page to Stockholder Support Agreement]
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ANNEX F

STOCKHOLDER SUPPORT AGREEMENT

This
STOCKHOLDER SUPPORT AGREEMENT (this “Agreement”) is made and entered into as of September 26, 2025, by and
among comScore, Inc., a Delaware corporation (the “Company”), and the party identified on
the signature page hereto as
“STOCKHOLDER” (the “Stockholder”). The Company and the Stockholder are sometimes referred to herein as the “Parties” and
individually as a “Party”.
Capitalized terms used and not otherwise defined herein have the meanings set forth in the Exchange
Agreement (as defined below).

WHEREAS, the Stockholder is the record holder of 31,928,301 shares of Series B Convertible Preferred Stock, par value $0.001 per
share, of
the Company (the “Series B Preferred Stock”) and does not beneficially own any shares of common stock, par value $0.001
per share, of the Company (“Common Stock”);

WHEREAS, concurrently with the execution and delivery of this Agreement, the Company and the Stockholder entered into a Stock
Exchange Agreement
(the “Exchange Agreement”), relating to the exchange of the Series B Preferred Stock for (i) shares of Series C
Convertible Preferred Stock, par value $0.001 per share, of the Company (the “Preferred
Stock”) and (ii) shares of Common Stock (the
transactions contemplated by the Exchange Agreement, the “Exchange”); and

WHEREAS, as a material inducement and condition to the Company entering into the Exchange Agreement and to consummate the
transactions
contemplated thereby, the Stockholder has agreed to enter into this Agreement pursuant to which (among other things), the
Stockholder shall agree to vote all shares of Common Stock and Series B Preferred Stock that the Stockholder is entitled to
vote (such
shares, the “Subject Shares”) on the matters submitted to the stockholders of the Company at the Stockholder Meeting (as defined
below) on the terms and conditions contained in this Agreement.

NOW, THEREFORE, in consideration of the benefits to be derived by the Stockholder in connection with the transactions
contemplated by the
Exchange Agreement and the mutual covenants and agreements contained herein and in the Exchange Agreement
and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties hereby agree as
follows:

1. Voting Agreement; Irrevocable Proxy.

(a) Prior to the Termination Date (as defined below) and subject to the Series B Certificate of Designations and the Existing
Stockholders Agreement, the
Stockholder irrevocably and unconditionally agrees that the Stockholder shall, at any meeting (whether
annual or special and whether or not an adjourned or postponed meeting), however called, of the Company in connection with the
Exchange (the
“Stockholder Meeting”), appear at such Stockholder Meeting (in person or by proxy) or otherwise cause the Subject
Shares to be counted as present thereat for purpose of establishing a quorum and vote, or cause to be voted at such
Stockholder
Meeting, all Subject Shares:

(i) in favor of the approval of (a) the issuance of the Exchange Shares in accordance
with the rules and regulations of the
Nasdaq Global Select Market (“Nasdaq”), (b) the Certificate of Amendment to the Amended and Restated Certificate of
Incorporation of the Company (as amended) in the form attached
as Exhibit C to the Exchange Agreement (the “COI Amendment”)
and (c) any other proposal put forth by the Company in connection with the Exchange; provided, however, that the Stockholder will
vote, or cause
to be voted at such Stockholder Meeting, all Subject Shares to “abstain” on any proposal seeking approval of the
disinterested stockholders of the Company;
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(ii) against approval of any proposal made in opposition to or competition with
consummation of the Exchange and the
Exchange Agreement;

(iii) against approval of any action, proposal, transaction or agreement
that would reasonably be expected to impede,
interfere with or delay the consummation of the Exchange or any of the other transactions contemplated by the Exchange Agreement
or this Agreement; and

(iv) in favor of any proposal to adjourn or postpone the Stockholder Meeting to a later date if there are not sufficient votes
to approve
the proposals contemplated by Section 1(a)(i).

(b) The Stockholder hereby agrees to provide its written consent in
connection with the COI Amendment, the issuance of
Preferred Stock, the Exchange and the other matters contemplated by the Exchange Agreement pursuant to Section 4.1 of the Existing
Stockholders Agreement.

(c) Any attempt by the Stockholder to vote, consent or express dissent with respect to (or otherwise to utilize the voting power
of) the Subject Shares
in contravention of this Section 1 shall be null and void ab initio. To the extent the Stockholder is the beneficial
owner, but not the holder of record, of any Subject Shares, the Stockholder agrees to take all actions
necessary to cause the holder of
record and any nominees to vote (or exercise a consent with respect to) all of such Subject Shares in accordance with this Section 1.

(d) Notwithstanding anything to the contrary in this Agreement but subject to the Series B Certificate of Designations and the
Existing Stockholders
Agreement, the Stockholder shall remain free to vote (or execute consents or proxies with respect to) the Subject
Shares with respect to any matter other than as set forth in Section 1(a) and
Section 1(b) in any manner the Stockholder deems
appropriate.

(e) Irrevocable Proxy. The Stockholder hereby agrees
that, during the period commencing on the date hereof and ending on
the Termination Date, the Stockholder hereby irrevocably appoints the Company or any individual designated by the Company, including
the Chief Executive Officer, the Chief Financial
Officer and the General Counsel of the Company, as such Stockholder’s agent,
attorney-in-fact and proxy (with full power of substitution and resubstitution), for
and in the name, place and stead of the Stockholder, to
vote (or cause to be voted) the Subject Shares held of record by the Stockholder, in the manner set forth in Section 1, at any Stockholder
Meeting, however called, or
in connection with any written consent of the stockholders of the Company. The power of attorney granted by
the Stockholder hereunder is a durable power of attorney coupled with an interest and shall survive the death, incapacity, illness,
bankruptcy, dissolution or other inability to act of the Stockholder. With respect to Subject Shares as to which the Stockholder is the
beneficial owner but not the holder of record, the Stockholder shall cause any holder of record of such Subject
Shares to grant to the
Company or any individual designated by the Company, including the Chief Executive Officer, the Chief Financial Officer and the General
Counsel of the Company, a proxy to the same effect as that described in this
Section 1(e). The exercise of the foregoing proxy shall not
relieve the Stockholder from any liability hereunder for failing to comply with the terms of this Agreement. The Stockholder hereby affirms
that the proxy set
forth in this Section 1(e) is irrevocable, is coupled with an interest sufficient by applicable Law to support an irrevocable
proxy, and is granted in consideration of the Company entering into the Exchange Agreement;
provided, that, for the avoidance of doubt,
the proxy set forth in this Section 1(e) shall terminate automatically upon termination of this Agreement in accordance with Section 4(a).
The
vote of the proxyholder shall control in any conflict between the vote by the proxyholder of the Stockholder’s Subject Shares and a
vote by the Stockholder of the Stockholder’s Subject Shares.

2. Transfer Restrictions; No Conflicting Agreements.

(a) The Stockholder agrees not to, directly or indirectly (including, if applicable, by Transferring (as defined below) any equity
interests in the
Stockholder or any other person or by the taking of any action by any other person that, if taken by the Stockholder, would
be a violation of this
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Section 2), sell, transfer, pledge, encumber, assign or otherwise transfer or dispose of (including by gift or by contribution or distribution to
any trust or similar
instrument or to any beneficiaries of the Stockholder) (collectively, “Transfer”) any of the Stockholder’s Subject Shares,
or enter into any contract, option or other arrangement or understanding (including any profit
sharing arrangement) with respect to the
Transfer of any of the Stockholder’s Subject Shares, except as contemplated or permitted by the Exchange Agreement and this
Agreement; provided, that the foregoing restriction in this
Section 2(a) shall not apply to any action taken in connection with the previously
announced merger of Charter Communications, Inc. and Liberty Broadband Corporation. Until the Termination Date, the Stockholder shall
not
enter into any voting agreement, voting trust or similar arrangement or understanding with respect to any of the Stockholder’s Subject
Shares, grant any proxy, consent or power of attorney with respect to any of the Stockholder’s Subject
Shares or take any action that
would make the representations and warranties of the Stockholder contained in this Agreement untrue or incorrect, violate or conflict with
the Stockholder’s covenants and obligations under this Agreement or
otherwise have the effect of restricting, preventing or disabling the
Stockholder from performing any of its obligations under this Agreement.

(b)
Additional Purchases; Adjustments. The Stockholder agrees that any additional shares of capital stock or other equity of the
Company that the Stockholder purchases or otherwise acquires or with respect to which the Stockholder is entitled to
vote after the
execution of this Agreement and prior to the Termination Date shall be subject to the terms and conditions of this Agreement to the same
extent as if they constituted the Subject Shares as of the date hereof (and shall be deemed
“Subject Shares” for all purposes hereof) and
the Stockholder shall promptly notify the Company of the existence of any such after-acquired Subject Shares. In the event of any stock
split, stock dividend, merger, reorganization,
recapitalization, reclassification, combination, exchange of shares or the like of the capital
stock of the Company affecting the Subject Shares, the terms of this Agreement shall apply to the resulting securities.

(c) Unpermitted Transfers; Involuntary Transfers. Any Transfer or attempted Transfer of any Subject Shares in violation of this
Section 2 shall, to the fullest extent permitted by Law, be null and void ab initio, with no further action required by or on behalf of the
Company. If any involuntary Transfer of the Stockholder’s Subject Shares
shall occur, the transferee (which term, as used herein, shall
include any and all transferees and subsequent transferees of the initial transferee) shall take and hold such Subject Shares subject to all
of the restrictions, liabilities and rights
under this Agreement.

3. Representations and Warranties.

(a) The Stockholder, individually and on behalf of itself only (and not jointly and severally), hereby acknowledges and affirms
the truth and accuracy of
the representations and warranties set forth in the Exchange Agreement and such representations and
warranties are incorporated herein as if set forth herein in their entirety.

(b) Except for this Agreement, the Series B Certificate of Designations and the Existing Stockholders Agreement, the
Stockholder (i) has not entered
into any voting agreement, voting trust or similar arrangement or understanding with respect to any of the
Stockholder’s Subject Shares, (ii) has not granted a proxy, consent or power of attorney with respect to any of the
Stockholder’s Subject
Shares and (iii) has not taken any action that would make the representations and warranties of the Stockholder contained in this
Agreement untrue or incorrect, violate or conflict with such Stockholder’s
covenants and obligations under this Agreement or otherwise
have the effect of restricting, preventing or disabling such Stockholder from performing any of its obligations under this Agreement.

4. Miscellaneous.

(a)
Effectiveness; Termination. This Agreement shall be effective upon execution hereof by the Parties hereto and shall
terminate upon the termination of the Exchange Agreement in accordance with Section 7 thereto (the “Termination
Date”).
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(b) Each of Sections 8(a) (Amendment), 8(b) (Fees and Expenses), 8(c) (Survival of
Representations and Warranties), 8(d)
(Governing Law), 8(e) (Consent to Jurisdiction), 8(f) (Remedies), 8(g) (Waiver of Jury Trial), 8(h) (Notices), 8(i) (Beneficiaries and
Enforcement of Agreement),
8(j) (No Waiver), 8(k) (Binding Effect; Assignment), 8(l) (Severability), 8(m) (Further Assurances), 8(n)
(Headings; General Interpretive Principles), 8(o) (Counterparts; Electronic Signature) and 8(r)
(Special Committee Approval) of the
Exchange Agreement shall apply to this Agreement mutatis mutandis.

[Remainder of Page
Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned have caused this Stockholder Support Agreement to be
executed as of the date first
written above.
 

COMPANY:

COMSCORE, INC.

By:  /s/ Mary Margaret Curry
Name:  Mary Margaret Curry
Title:  Chief Financial Officer and Treasurer

[Signature Page to Stockholder Support Agreement]
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IN WITNESS WHEREOF, the undersigned have caused this Stockholder Support Agreement to be
executed as of the date first
written above.
 

STOCKHOLDER:

LIBERTY BROADBAND CORPORATION

By:  /s/ Craig Troyer
Name:  Craig Troyer
Title:  Senior Vice President

[Signature Page to Stockholder Support Agreement]
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ANNEX G

STOCKHOLDER SUPPORT AGREEMENT

This
STOCKHOLDER SUPPORT AGREEMENT (this “Agreement”) is made and entered into as of September 26, 2025, by and
among comScore, Inc., a Delaware corporation (the “Company”), and the party identified on
the signature page hereto as
“STOCKHOLDER” (the “Stockholder”). The Company and the Stockholder are sometimes referred to herein as the “Parties” and
individually as a “Party”.
Capitalized terms used and not otherwise defined herein have the meanings set forth in the Exchange
Agreement (as defined below).

WHEREAS, the Stockholder is the record holder of 31,928,301 shares of Series B Convertible Preferred Stock, par value $0.001 per
share, of
the Company (the “Series B Preferred Stock”) and is the beneficial owner of 109,654 shares of common stock, par value
$0.001 per share, of the Company (“Common Stock”);

WHEREAS, concurrently with the execution and delivery of this Agreement, the Company and the Stockholder entered into a Stock
Exchange Agreement
(the “Exchange Agreement”), relating to the exchange of the Series B Preferred Stock for (i) shares of Series C
Convertible Preferred Stock, par value $0.001 per share, of the Company (the “Preferred
Stock”) and (ii) shares of Common Stock (the
transactions contemplated by the Exchange Agreement, the “Exchange”); and

WHEREAS, as a material inducement and condition to the Company entering into the Exchange Agreement and to consummate the
transactions
contemplated thereby, the Stockholder has agreed to enter into this Agreement pursuant to which (among other things), the
Stockholder shall agree to vote all shares of Common Stock and Series B Preferred Stock that the Stockholder is entitled to
vote (such
shares, the “Subject Shares”) on the matters submitted to the stockholders of the Company at the Stockholder Meeting (as defined
below) on the terms and conditions contained in this Agreement.

NOW, THEREFORE, in consideration of the benefits to be derived by the Stockholder in connection with the transactions
contemplated by the
Exchange Agreement and the mutual covenants and agreements contained herein and in the Exchange Agreement
and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties hereby agree as
follows:

 
  1. Voting Agreement; Irrevocable Proxy.

(a) Prior to the Termination Date (as defined below) and subject to the Series B Certificate of Designations and the Existing
Stockholders Agreement, the
Stockholder irrevocably and unconditionally agrees that the Stockholder shall, at any meeting (whether
annual or special and whether or not an adjourned or postponed meeting), however called, of the Company in connection with the
Exchange (the
“Stockholder Meeting”), appear at such Stockholder Meeting (in person or by proxy) or otherwise cause the Subject
Shares to be counted as present thereat for purpose of establishing a quorum and vote, or cause to be voted at such
Stockholder
Meeting, all Subject Shares:

(i) in favor of the approval of (a) the issuance of the Exchange Shares in accordance
with the rules and regulations of the
Nasdaq Global Select Market (“Nasdaq”), (b) the Certificate of Amendment to the Amended and Restated Certificate of
Incorporation of the Company (as amended) in the form attached
as Exhibit C to the Exchange Agreement (the “COI Amendment”)
and (c) any other proposal put forth by the Company in connection with the Exchange; provided, however, that the Stockholder will
vote, or cause
to be voted at such Stockholder Meeting, all Subject Shares to “abstain” on any proposal seeking approval of the
disinterested stockholders of the Company;
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(ii) against approval of any proposal made in opposition to or competition with
consummation of the Exchange and the
Exchange Agreement;

(iii) against approval of any action, proposal, transaction or agreement
that would reasonably be expected to impede,
interfere with or delay the consummation of the Exchange or any of the other transactions contemplated by the Exchange Agreement
or this Agreement; and

(iv) in favor of any proposal to adjourn or postpone the Stockholder Meeting to a later date if there are not sufficient votes
to approve
the proposals contemplated by Section 1(a)(i).

(b) The Stockholder hereby agrees to provide its written consent in
connection with the COI Amendment, the issuance of
Preferred Stock, the Exchange and the other matters contemplated by the Exchange Agreement pursuant to Section 4.1 of the Existing
Stockholders Agreement.

(c) Any attempt by the Stockholder to vote, consent or express dissent with respect to (or otherwise to utilize the voting power
of) the Subject Shares
in contravention of this Section 1 shall be null and void ab initio. To the extent the Stockholder is the beneficial
owner, but not the holder of record, of any Subject Shares, the Stockholder agrees to take all actions
necessary to cause the holder of
record and any nominees to vote (or exercise a consent with respect to) all of such Subject Shares in accordance with this Section 1.

(d) Notwithstanding anything to the contrary in this Agreement but subject to the Series B Certificate of Designations and the
Existing Stockholders
Agreement, the Stockholder shall remain free to vote (or execute consents or proxies with respect to) the Subject
Shares with respect to any matter other than as set forth in Section 1(a) and
Section 1(b) in any manner the Stockholder deems
appropriate.

(e) Irrevocable Proxy. The Stockholder hereby agrees
that, during the period commencing on the date hereof and ending on
the Termination Date, the Stockholder hereby irrevocably appoints the Company or any individual designated by the Company, including
the Chief Executive Officer, the Chief Financial
Officer and the General Counsel of the Company, as such Stockholder’s agent,
attorney-in-fact and proxy (with full power of substitution and resubstitution), for
and in the name, place and stead of the Stockholder, to
vote (or cause to be voted) the Subject Shares held of record by the Stockholder, in the manner set forth in Section 1, at any Stockholder
Meeting, however called, or
in connection with any written consent of the stockholders of the Company. The power of attorney granted by
the Stockholder hereunder is a durable power of attorney coupled with an interest and shall survive the death, incapacity, illness,
bankruptcy, dissolution or other inability to act of the Stockholder. With respect to Subject Shares as to which the Stockholder is the
beneficial owner but not the holder of record, the Stockholder shall cause any holder of record of such Subject
Shares to grant to the
Company or any individual designated by the Company, including the Chief Executive Officer, the Chief Financial Officer and the General
Counsel of the Company, a proxy to the same effect as that described in this
Section 1(e). The exercise of the foregoing proxy shall not
relieve the Stockholder from any liability hereunder for failing to comply with the terms of this Agreement. The Stockholder hereby affirms
that the proxy set
forth in this Section 1(e) is irrevocable, is coupled with an interest sufficient by applicable Law to support an irrevocable
proxy, and is granted in consideration of the Company entering into the Exchange Agreement;
provided, that, for the avoidance of doubt,
the proxy set forth in this Section 1(e) shall terminate automatically upon termination of this Agreement in accordance with Section 4(a).
The vote of the
proxyholder shall control in any conflict between the vote by the proxyholder of the Stockholder’s Subject Shares and a
vote by the Stockholder of the Stockholder’s Subject Shares.
 

G-2



Table of Contents

  2. Transfer Restrictions; No Conflicting Agreements.
(a) The Stockholder agrees not to, directly or indirectly (including, if applicable, by Transferring (as defined below) any equity

interests in the
Stockholder or any other person or by the taking of any action by any other person that, if taken by the Stockholder, would
be a violation of this Section 2), sell, transfer, pledge, encumber, assign or otherwise transfer
or dispose of (including by gift or by
contribution or distribution to any trust or similar instrument or to any beneficiaries of the Stockholder) (collectively, “Transfer”) any of the
Stockholder’s Subject Shares, or enter
into any contract, option or other arrangement or understanding (including any profit sharing
arrangement) with respect to the Transfer of any of the Stockholder’s Subject Shares, except as contemplated or permitted by the
Exchange Agreement
and this Agreement. Until the Termination Date, the Stockholder shall not enter into any voting agreement, voting
trust or similar arrangement or understanding with respect to any of the Stockholder’s Subject Shares, grant any proxy, consent
or power
of attorney with respect to any of the Stockholder’s Subject Shares or take any action that would make the representations and warranties
of the Stockholder contained in this Agreement untrue or incorrect, violate or conflict with the
Stockholder’s covenants and obligations
under this Agreement or otherwise have the effect of restricting, preventing or disabling the Stockholder from performing any of its
obligations under this Agreement.

(b) Additional Purchases; Adjustments. The Stockholder agrees that any additional shares of capital stock or other equity of the
Company that the
Stockholder purchases or otherwise acquires or with respect to which the Stockholder is entitled to vote after the
execution of this Agreement and prior to the Termination Date shall be subject to the terms and conditions of this Agreement to the
same
extent as if they constituted the Subject Shares as of the date hereof (and shall be deemed “Subject Shares” for all purposes hereof) and
the Stockholder shall promptly notify the Company of the existence of any such after-acquired
Subject Shares. In the event of any stock
split, stock dividend, merger, reorganization, recapitalization, reclassification, combination, exchange of shares or the like of the capital
stock of the Company affecting the Subject Shares, the terms of
this Agreement shall apply to the resulting securities.

(c) Unpermitted Transfers; Involuntary Transfers. Any Transfer or attempted Transfer
of any Subject Shares in violation of this
Section 2 shall, to the fullest extent permitted by Law, be null and void ab initio, with no further action required by or on behalf of the
Company. If any involuntary Transfer of
the Stockholder’s Subject Shares shall occur, the transferee (which term, as used herein, shall
include any and all transferees and subsequent transferees of the initial transferee) shall take and hold such Subject Shares subject to all
of the
restrictions, liabilities and rights under this Agreement.

 
  3. Representations and Warranties.

(a) The Stockholder, individually and on behalf of itself only (and not jointly and severally), hereby acknowledges and affirms
the truth and accuracy of
the representations and warranties set forth in the Exchange Agreement and such representations and
warranties are incorporated herein as if set forth herein in their entirety.

(b) Except for this Agreement, the Series B Certificate of Designations and the Existing Stockholders Agreement, the
Stockholder (i) has not
entered into any voting agreement, voting trust or similar arrangement or understanding with respect to any of the
Stockholder’s Subject Shares, (ii) has not granted a proxy, consent or power of attorney with respect to any of the
Stockholder’s Subject
Shares and (iii) has not taken any action that would make the representations and warranties of the Stockholder contained in this
Agreement untrue or incorrect, violate or conflict with such Stockholder’s
covenants and obligations under this Agreement or otherwise
have the effect of restricting, preventing or disabling such Stockholder from performing any of its obligations under this Agreement.
 

G-3



Table of Contents

  4. Miscellaneous.
(a) Effectiveness; Termination. This Agreement shall be effective upon execution hereof by the Parties hereto and shall

terminate upon the
termination of the Exchange Agreement in accordance with Section 7 thereto (the “Termination Date”).

(b) Each of Sections
8(a) (Amendment), 8(b) (Fees and Expenses), 8(c) (Survival of Representations and Warranties), 8(d)
(Governing Law), 8(e) (Consent to Jurisdiction), 8(f) (Remedies), 8(g) (Waiver of Jury Trial), 8(h)
(Notices), 8(i) (Beneficiaries and
Enforcement of Agreement), 8(j) (No Waiver), 8(k) (Binding Effect; Assignment), 8(l) (Severability), 8(m) (Further Assurances), 8(n)
(Headings; General Interpretive
Principles), 8(o) (Counterparts; Electronic Signature) and 8(r) (Special Committee Approval) of the
Exchange Agreement shall apply to this Agreement mutatis mutandis.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned have caused this Stockholder Support Agreement to be
executed as of the date first
written above.
 

COMPANY:

COMSCORE, INC.

By:  /s/ Mary Margaret Curry
Name:  Mary Margaret Curry
Title:  Chief Financial Officer and Treasurer

[Signature Page to Stockholder Support Agreement]
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IN WITNESS WHEREOF, the undersigned have caused this Stockholder Support Agreement to be
executed as of the date first
written above.
 

STOCKHOLDER:

PINE INVESTOR, LLC

By:  /s/ Jacob B. Hansen
Name:  Jacob B. Hansen
Title:  Managing Director

[Signature Page to Stockholder Support Agreement]



Table of Contents

ANNEX H

FIRST AMENDMENT TO REGISTRATION RIGHTS AGREEMENT

This First Amendment to the Registration Rights Agreement (this “Amendment”) is made and entered into as of [•] by
and among
comScore, Inc., a Delaware corporation (the “Company”), and each of the other parties listed on the signature pages hereto (a
“Stockholder”, collectively the
“Stockholders” and together with the Company, the “Parties”).

Capitalized terms used herein but
not otherwise defined herein shall have the meanings ascribed to them in the Registration Rights
Agreement (as defined below).

RECITALS:

WHEREAS, on March 10, 2021, the Company, Charter Communications Holding Company, LLC, Qurate Retail, Inc., (together with
its affiliates,
“Qurate”) and Pine Investor, LLC entered into the Registration Rights Agreement (the “Registration Rights Agreement”);

WHEREAS, on May 16, 2023, Qurate transferred its shares of Series B Convertible Preferred Stock, par value $0.001 per share, of
the Company
(“Series B Preferred Stock”) to Liberty Broadband Corporation and Liberty Broadband Corporation became a party to the
Registration Rights Agreement as assignee of Qurate;

WHEREAS, on September 26, 2025, the Company and each of the Stockholders entered into a Stock Exchange Agreement relating
to the exchange of
the Stockholders’ Series B Preferred Stock for (i) shares of Series C Convertible Preferred Stock, par value $0.001 per
share, of the Company and (ii) shares of common stock, par value $0.001 per share, of the Company;

WHEREAS, the Parties desire to amend the Registration Rights Agreement as set forth in this Amendment; and

WHEREAS, Section 5.1 of the Registration Rights Agreement provides that such agreement may be amended by the parties
thereto
at any time by execution of an instrument in writing signed on behalf of each of the Purchasers and the Company.

NOW, THEREFORE,
in consideration of the mutual covenants and agreements set forth herein and for good and valuable
consideration, the receipt and sufficiency of which is hereby acknowledged by each Party, the Parties hereby agree as follows:

Section 1. Amendments to Registration Rights Agreement

(a) Amendment to Section 1.6.
 

  i. Section 1.6(a) is hereby amended and restated as follows:

“(a) Subject to any applicable restrictions on transfer in the Stockholders Agreement or otherwise, one or more
Holders of
Registrable Securities may, after the Resale Shelf Registration Statement becomes effective, deliver a written
notice to the Company (the “Underwritten Offering Notice”) specifying that the sale of some or all of the
Registrable
Securities subject to such
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Resale Shelf Registration Statement, is intended to be conducted through an underwritten offering or an underwritten block
trade or bought deal; provided, however, that the Holders may not,
without the Company’s prior written consent, (i) launch an
underwritten offering or underwritten block trade or bought deal the anticipated gross proceeds of which shall be less than
$25,000,000 (unless the Holder, collectively with all
of its Affiliates, is proposing to sell all of their remaining Registrable
Securities), (ii) launch more than three underwritten offerings or underwritten block trades or bought deals at the request of
the Holders within any 365-day period or (iii) launch an underwritten offering or underwritten block trade or bought deal within
the quarterly blackout period during which directors, executive officers and other employees and agents
identified by the
Company must refrain from conducting transactions involving the Company’s securities pursuant to the Company’s then-
current insider trading policy (a “Quarterly Blackout Period”, and such
qualifying underwritten offering or underwritten block
trade or bought deal, an “Underwritten Offering”).”

(b)
Amendment to Section 5.9.
 

  i. Section 5.9(b)(ii) is hereby amended and restated as follows:
 

  (ii) to Liberty Broadband Corporation at:

Liberty Broadband Corporation
12300 Liberty
Boulevard
Englewood, CO 80112
Attn: Renee L.
Wilm, Esq.
Email: [______]

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

Baker Botts L.L.P.
30 Rockefeller Plaza
44th Floor
New York, NY 10112
Attn: Samantha Crispin, Esq.
     Nicole Perez, Esq.
Email:
[______]
        [______]

(c) Amendments to Exhibit A.
 

  i. The definition of “Certificate of Designations” is hereby amended and restated in its entirety with the
following:

““Certificate of Designations” means the Certificate of Designations
setting forth the designations, powers,
preferences, qualifications, limitations and restrictions of the Series C Preferred Stock, dated as of [•], as may be amended
from time to time.”

 

  ii. The definition of “Registrable Securities” is hereby amended and restated in its entirety with the following:

““Registrable Securities” means, as of any date of determination, (x) any
shares of Series C Preferred Stock or
Common Stock held by a Holder, including any shares of Common Stock hereafter acquired by any Holder pursuant to the
conversion of the Series C Preferred Stock in accordance with the Certificate of Designations
and (y) any other securities
issued or issuable with respect to any such shares of Common Stock or Series C Preferred Stock by way of share split, share
dividend, distribution, recapitalization, merger, exchange, replacement or similar event or
otherwise (including, for the
avoidance of doubt, a redemption, put or call transaction pursuant to the Certificate of Designations). As to any
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particular Registrable Securities, once issued, such securities shall cease to be Registrable Securities when (i) such securities
are sold or otherwise transferred pursuant to an effective
registration statement under the Securities Act, (ii) such securities
shall have ceased to be outstanding, (iii) such securities have been transferred in a transaction in which the Holder’s rights
under this Agreement are not
assigned to the transferee of the securities, (iv) such securities are sold in a broker’s transaction
under circumstances in which all of the applicable conditions of Rule 144 (or any similar provisions then in force) under the
Securities
Act are met, (v) such securities are eligible to be resold in a broker’s transaction under Rule 144 without regard to
Rule 144’s volume and manner of sale restrictions and the Holder, collectively with its Affiliates, holds less
than 3% of the
Company’s then-outstanding shares of Common Stock and has no representative on the Company’s board of directors or
(vi) such securities have been sold or transferred by any Holder thereof pursuant to Rule 144 (or any
similar provision then in
force under the Securities Act) and the transferee thereof does not receive “restricted securities” as defined in Rule 144. For
purposes of this Agreement, a Person will be deemed to be a holder of Registrable
Securities, and the Registrable Securities
will be deemed to be in existence, whenever such Person has the right to acquire, directly or indirectly, such Registrable
Securities (upon conversion or exercise in connection with a transfer of securities
or otherwise, but disregarding any
restrictions or limitations upon the exercise of such right), whether or not such acquisition has actually been effected, and
such Person will be entitled to exercise the rights of a holder of Registrable
Securities hereunder (it being understood that a
holder of Registrable Securities may only request that Registrable Securities in the form of Common Stock be registered
pursuant to this Agreement (even if such Holder does not yet hold its
Registrable Securities in the form of Common Stock)).”

 

  iii. The following definition of “Series C Preferred Stock” is hereby added to Exhibit A in alphabetical
order:

““Series C Preferred Stock” means the Series C Convertible Preferred Stock,
par value $0.001 per share, of the
Company.”

(d) Other Amendments.
 

  i. For the avoidance of doubt, all references to “Series B Preferred Stock” in Article IV are hereby
replaced with
“Series C Preferred Stock.”

Section 2. General Provisions.

(a) Amendment. No amendment to the Registration Rights Agreement, as amended by this Amendment, shall be valid unless
such amendment is made in
accordance with Section 5.1 of the Registration Rights Agreement.

(b) Counterparts. This Amendment may be executed
in any number of counterparts, each of which when so executed shall be
deemed to be an original and all of which taken together shall constitute one and the same Amendment. In the event that any signature is
delivered by facsimile or electronic mail
transmission, such signature shall create a valid binding obligation of the Party executing (or on
whose behalf such signature is executed) the same with the same force and effect as if such signature delivered by facsimile or electronic
mail
transmission were the original thereof.

(c) Severability. If any term, provision, covenant or restriction of this Amendment is held by a
court of competent jurisdiction to
be invalid, illegal, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions set forth herein shall remain in
full force and effect and shall in no way be affected, impaired or
invalidated, and the Parties shall use their reasonable efforts to find and
employ an alternative means to achieve the same or substantially the same result as that contemplated by such term, provision, covenant
or restriction. It is hereby
stipulated and declared to be the intention of the Parties that they would have executed the remaining terms,
provisions, covenants
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and restrictions without including any of such that may be hereafter declared invalid, illegal, void or unenforceable.

(d) Effect of the Amendment. Except as amended by this Amendment, all other terms of the Registration Rights Agreement
shall continue in full
force and effect and remain unchanged and are hereby confirmed in all respects by each party.

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto execute this Amendment, effective as of the date first written
above.
 

COMPANY:

COMSCORE, INC.

By:   
Name:  Mary Margaret Curry
Title:  Chief Financial Officer and Treasurer

SIGNATURE PAGE TO
FIRST AMENDMENT TO REGISTRATION RIGHTS AGREEMENT
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STOCKHOLDERS:

CHARTER COMMUNICATIONS HOLDING
COMPANY, LLC

By: Charter Communications, Inc., Its Manager

By:   
Name:
Title:

LIBERTY BROADBAND CORPORATION

By:   
Name:
Title:

PINE INVESTOR, LLC

By:   
Name:
Title:

SIGNATURE PAGE TO
FIRST AMENDMENT TO REGISTRATION RIGHTS AGREEMENT
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the stockholders and the Board of Directors of comScore, Inc.

Opinion on the
Financial Statements

We have audited the accompanying consolidated balance sheets of comScore, Inc. and subsidiaries (the “Company”) as of
December 31,
2024 and 2023, the related consolidated statements of operations and comprehensive loss, changes in convertible redeemable preferred
stock and stockholders’ equity (deficit), and cash flows, for each of the three years in the
period ended December 31, 2024, and the
related notes (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Company
as of December 31, 2024 and 2023, and the results of its operations and its cash flows for
each of the three years in the period ended December 31, 2024, in conformity with accounting principles generally accepted in the United
States of
America.

Basis for Opinion

These financial statements are the
responsibility of the Company’s management. Our responsibility is to express an opinion on the
Company’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. Our
audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or
fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used
and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits
provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are
matters arising from the current-period audit of the financial statements that were
communicated or required to be communicated to the audit committee and that (1) relate to accounts or disclosures that are material to
the financial statements
and (2) involved our especially challenging, subjective, or complex judgments. The communication of critical audit
matters does not alter in any way our opinion on the financial statements, taken as a whole, and we are not, by communicating the
critical
audit matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to which they relate.

Revenues
– Certain Complex Contracts – Refer to Notes 2 and 3 to the financial statements

Critical Audit Matter Description

The Company recognizes revenue under the core principle to depict the transfer of control to its customers in an amount reflecting the
consideration to which it expects
to be entitled. The Company’s contracts with customers may include multiple promised goods and
services. Contracts with multiple performance obligations typically consist of a mix of subscriptions to the Company’s online database,
customized data services, and delivery of periodic custom reports based on information obtained from the database. In such cases, the
Company identifies performance obligations by evaluating whether
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the promised goods and services are capable of being distinct and distinct within the context of the contract at contract inception.
Promised goods and services that are not distinct at contract
inception are combined as one performance obligation.

Once the Company identifies the performance obligations, the Company will determine the transaction price
based on contractually fixed
amounts and an estimate of variable consideration. In general, the transaction price is determined by estimating the fixed amount of
consideration to which the Company is entitled for transfer of goods and services and
all relevant sources and components of variable
consideration. Variable consideration is estimated based on the most likely amount or expected value approach, depending on which
method the Company expects to better predict the amount of
consideration to which it will be entitled. Once the Company elects one of the
methods to estimate variable consideration for a particular type of performance obligation, the Company will apply that method
consistently. Estimates of variable
consideration are subject to constraint based on expected recovery from the customer.

The Company allocates the transaction price to each performance obligation
based on relative standalone selling price (“SSP”). The
Company recognizes revenue when (or as) it satisfies a performance obligation by transferring promised goods or services to a customer.
Customers may obtain the control of promised
goods or services over time or at a point in time.

Given the complexity of certain of the Company’s contracts, such as contracts with multichannel video
programming distributors
(“MVPDs”) that involve both the purchase and sale of services with a single counterparty, we concluded that revenue recognition from
certain identified contracts represents a critical audit matter because of the
judgments necessary for management to identify performance
obligations, determine the transaction price, allocate transaction price to the performance obligations and recognize revenue when
performance obligations are satisfied. Performing audit
procedures related to revenue recognition for these contracts required more
extensive audit effort and a higher degree of auditor judgment.

How
the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to evaluating the significant estimates and judgments used by management in
the determination of the
accounting for certain more complex revenue contracts, including the identification of performance obligations, determination of the
transaction price, allocation of the transaction price to the performance obligations and
recognition of revenue when performance
obligations are satisfied, included the following, among others:
 

  •   We tested the effectiveness of controls, including controls over the identification of performance obligations,
determination of
the transaction price, allocation of the transaction price, and determination of when performance obligations are satisfied.

 
  •   For a selection of revenue contracts identified as having more complex terms, we performed the following:
 

 
•   Analyzed the underlying contract and any amendments or modifications to determine if all arrangement terms that may

have an
impact on revenue recognition were identified and independently evaluated management’s accounting for the
contract.

 

  •   Tested management’s identification of distinct performance obligations by evaluating whether the underlying goods,
services, or both were capable of being distinct and distinct within the context of the contract.

 

  •   Tested the SSP established by management by obtaining supporting evidence for management’s determination of the
SSP
and tested the allocation of the contract value to performance obligations based on the SSP.
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•   Tested the timing of revenue recognition by evaluating whether revenue should be recognized over time or at a point in

time, and whether the revenue was recognized in the appropriate period by examining evidence of delivery or access to
support the timing of revenue recognition based on the product or service type.

 
  •   Tested the mathematical accuracy of management’s calculation of revenue.
 

  •   Obtained external evidence regarding the delivery of the performance obligation(s) and confirming there are no side
agreements.

Goodwill – Goodwill Impairment Analysis – Refer to Notes 2 and 9 to the financial statements

Critical Audit Matter Description

Goodwill is evaluated for
impairment at least annually, as of October 1, by comparing the fair value of a reporting unit to its carrying value
including goodwill. The Company has a single reporting unit. Accordingly, the impairment assessment for goodwill is performed
at the
enterprise level. Goodwill is reviewed for possible impairment between annual tests if an event occurs or circumstances change that would
more likely than not reduce the fair value of the reporting unit below its carrying value. The fair
value of the reporting unit is determined
utilizing a discounted cash flow model, and a market value approach is utilized to supplement the discounted cash flow model. The
estimated fair value of a reporting unit is determined based on assumptions
regarding estimated future cash flows, discount rate, long-
term growth rates and market values.

The Company monitors for events and circumstances that could
negatively impact the key assumptions in determining fair value, including
long-term growth rates, profitability, discount rates, volatility in the Company’s market capitalization, general industry, and market and
macroeconomic conditions.

During the third quarter of 2024, the Company concluded that it was more likely than not that the estimated fair value of its reporting unit
was less than its
carrying value. In its assessment, the Company considered changes in the Company’s stock price, market and equity
capitalization, operating results and projections. The Company performed quantitative testing on its reporting unit using a
discounted cash
flow model (a form of the income approach) utilizing Level 3 unobservable inputs, supported by a market approach. The Company’s
reporting unit did not pass the goodwill impairment test, and as a result, the Company
recorded a $63.0 million non-cash impairment
charge during the three months ended September 30, 2024. No additional impairment indicators were identified during the fourth quarter
of 2024.

We identified goodwill for the Company as a critical audit matter because of the significant judgments made by management to estimate
the fair value of the reporting
unit, specifically related to the selection of the discount rate and forecasts of future revenue. Performing audit
procedures to evaluate the reasonableness of management’s estimates and assumptions related to selection of the discount rate
and
forecasts of future revenue required a high degree of auditor judgment and an increased extent of effort, including the need to involve our
fair value specialists.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the forecasts of future revenue and the selection of the discount rate for the Company’s goodwill
impairment included the
following, among others:
 

  •   We tested the effectiveness of controls over management’s goodwill impairment evaluations, including those over the
forecasts
of future revenue and management’s selection of the discount rate.
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  •   We evaluated whether the internal specialists used by the Company to perform the goodwill valuation analysis had the
necessary competence, capabilities, and objectivity.

 

  •   We evaluated management’s ability to accurately forecast revenue by comparing the actual results to
management’s historical
projections.

 
  •   We sensitized management’s projections and performed inquiries of management to determine areas of audit focus.
 
  •   We evaluated the reasonableness of management’s forecasted revenue by comparing the forecasts to:
 
  •   Historical revenue growth.
 
  •   Historical industry revenue growth rates and revenue growth rates of peer group companies.
 
  •   Economic forecasts considering the impact of macro-economic conditions.
 
  •   Internal communications to management and the Board of Directors.
 
  •   Forecasted information included in analyst and industry reports for the Company and certain of its peer group.
 
  •   Corroborative inquiries with management regarding the projected revenue growth.
 

  •   With the assistance of our fair value specialists, we evaluated the reasonableness of the (1) valuation methodology
and
(2) discount rate by:

 

  •   Testing the source information underlying the determination of the discount rate and the mathematical accuracy of the
calculation.

 
  •   Developing a range of independent estimates and comparing those to the discount rate selected by management.
 

  •   We evaluated the impact of changes in management’s revenue forecasts from the October 1, 2024, annual
measurement date,
to December 31, 2024.

 
/s/ Deloitte & Touche LLP

McLean, Virginia

March 6, 2025

We have served as the Company’s auditor since 2017.
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COMSCORE, INC.
CONSOLIDATED BALANCE SHEETS

 
     As of December 31,  
(In thousands, except share and per share data)    2024      2023  
Assets      
Current assets:      

Cash and cash equivalents    $ 29,937    $ 22,750 
Restricted cash      3,531      186 
Accounts receivable, net of allowances of $462 and $614, respectively ($913 and $786 of accounts

receivable
attributable to related parties, respectively)      64,266      63,826 
Prepaid expenses and other current assets      10,323      11,228 

      
 

      
 

Total current assets      108,057      97,990 
Property and equipment, net      47,116      41,574 
Operating right-of-use
assets      13,173      18,628 
Deferred tax assets      2,624      2,588 
Intangible assets, net      5,058      8,115 
Goodwill      246,010      310,360 
Other non-current assets      8,209      12,040 

      
 

      
 

Total assets    $ 430,247    $ 491,295 
      

 

      

 

Liabilities, Convertible Redeemable Preferred Stock and Stockholders’ Equity (Deficit)      
Current liabilities:      

Accounts payable ($2,070 and $11,996 attributable to related parties, respectively)    $ 16,471    $ 30,551 
Accrued expenses ($8,588 and $3,781 attributable to related parties, respectively)      35,013      34,422 
Contract liabilities ($714 and $1,784 attributable to related parties, respectively)      45,464      48,912 
Revolving line of credit      —      16,000 
Accrued dividends (related parties)      8,962      24,132 
Customer advances      9,566      11,076 
Current operating lease liabilities      8,598      7,982 
Other current liabilities      7,230      9,486 

      
 

      
 

Total current liabilities      131,304      182,561 
Secured term loan      40,718      — 
Non-current operating lease liabilities      14,805      23,003 
Non-current portion of accrued data costs ($22,031 and $21,908
attributable to related parties, respectively)      33,551      32,833 
Deferred tax liabilities      891      1,321 
Other non-current liabilities      9,771      7,589 

      
 

      
 

Total liabilities      231,040      247,307 
      

 
      

 

Commitments and contingencies      
Convertible redeemable preferred stock, $0.001 par value; 100,000,000 shares authorized as of
December 31,

2024 and December 31, 2023; 95,784,903 shares and 82,527,609 shares issued and outstanding as of
December 31, 2024 and December 31, 2023, respectively; aggregate liquidation preference of $245,732 as
of
December 31, 2024 and $228,132 as of December 31, 2023 (related parties)      207,470      187,885 
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     As of December 31,  
(In thousands, except share and per share data)    2024     2023  
Stockholders’ equity (deficit):     

Preferred stock, $0.001 par value; 5,000,000 shares authorized as of December 31, 2024
and
December 31, 2023; no shares issued or outstanding as of December 31, 2024 or
2023      —      — 

Common stock, $0.001 par value; 13,750,000 shares authorized as of December 31, 2024
and 2023;
5,228,814 shares issued and 4,890,575 shares outstanding as of
December 31, 2024, and 5,093,380 shares issued and 4,755,141 shares outstanding as
of December 31, 2023      5      5 

Additional paid-in capital      1,714,052      1,696,612 
Accumulated other comprehensive loss      (18,068)     (14,110) 
Accumulated deficit      (1,474,268)     (1,396,420) 
Treasury stock, at cost, 338,239 shares as of December 31, 2024 and 2023      (229,984)     (229,984) 

      
 

     
 

Total stockholders’ equity (deficit)      (8,263)     56,103 
      

 
     

 

Total liabilities, convertible redeemable preferred stock and stockholders’ equity (deficit)    $ 430,247    $ 491,295 
      

 

     

 

See accompanying Notes to Consolidated Financial Statements.
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COMSCORE, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

 
     Years Ended December 31,  
(In thousands, except share and per share data)    2024     2023     2022  
Revenues (1)    $ 356,047    $ 371,343    $ 376,423 

      
 

     
 

     
 

Cost of revenues (1)(2)(3)      208,708      205,580      205,294 
Selling and marketing (2)(3)      57,622      63,322      68,453 
Research and development (2)(3)      33,066      33,701      36,987 
General and administrative (2)(3)      47,679      51,192      61,200 
Amortization of intangible assets      3,057      5,213      27,096 
Impairment of goodwill      63,000      78,200      46,300 
Impairment of right-of-use
and long-lived assets      1,397      1,502      156 
Restructuring      1,027      6,234      5,810 

      
 

     
 

     
 

Total expenses from operations      415,556      444,944      451,296 
      

 
     

 
     

 

Loss from operations      (59,509)     (73,601)     (74,873) 
Interest expense, net      (1,883)     (1,445)     (915) 
Other income, net      651      42      9,785 
Gain (loss) from foreign currency transactions      1,417      (2,824)     1,166 

      
 

     
 

     
 

Loss before income taxes      (59,324)     (77,828)     (64,837) 
Income tax provision      (924)     (1,533)     (1,724) 

      
 

     
 

     
 

Net loss    $ (60,248)   $ (79,361)   $ (66,561) 
      

 

     

 

     

 

Net loss available to common stockholders:       
Net loss    $ (60,248)   $ (79,361)   $ (66,561) 
Convertible redeemable preferred stock dividends (1)      (17,600)     (16,270)     (15,513) 

      
 

     
 

     
 

Total net loss available to common stockholders    $ (77,848)   $ (95,631)   $ (82,074) 
      

 

     

 

     

 

Net loss per common share (4):       
Basic and diluted    $ (15.53)   $ (19.88)   $ (17.71) 

Weighted-average number of shares used in per share calculation - Common Stock
(4):       

Basic and diluted      5,014,049      4,811,233      4,634,178 
Comprehensive loss:       
Net loss    $ (60,248)   $ (79,361)   $ (66,561) 
Other comprehensive loss:       

Foreign currency cumulative translation adjustment      (3,958)     1,830      (3,842) 
      

 
     

 
     

 

Total comprehensive loss    $ (64,206)   $ (77,531)   $ (70,403) 
      

 

     

 

     

 

 
(1) Transactions with related parties are included in the line items above as follows (refer to Footnote 13,
Related Party Transactions, for

further information):
 
     Years Ended December 31,  
     2024     2023     2022  
Revenues    $ 10,217    $ 11,420    $ 14,934 
Cost of revenues      30,450      29,265      26,971 
Convertible redeemable preferred stock dividends      (17,600)     (16,270)     (15,513) 
 
(2) Excludes amortization of intangible assets, which is presented separately in the Consolidated Statements of Operations
and

Comprehensive Loss.
(3) Stock-based compensation expense is included in the line items above as follows:
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     Years Ended December 31,  
     2024      2023      2022  
Cost of revenues    $ 221    $ 533    $1,144 
Selling and marketing      126      380      1,021 
Research and development      161      411      827 
General and administrative      2,683      3,211      5,186 

      
 

      
 

      
 

Total stock-based compensation expense    $3,191    $4,535    $8,178 
      

 

      

 

      

 

 
(4) Adjusted retroactively for the Reverse Stock Split, refer to Footnote 2, Summary of Significant Accounting
Policies.

See accompanying Notes to Consolidated Financial Statements.
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COMSCORE, INC.
CONSOLIDATED STATEMENT OF CHANGES IN CONVERTIBLE REDEEMABLE PREFERRED STOCK AND STOCKHOLDERS’

EQUITY (DEFICIT)
 

   
Convertible Redeemable


Preferred Stock     Common Stock (2)  
 

Additional

Paid-In


Capital (2)    

Accumulated

Other


Comprehensive

Loss    

Accumulated

Deficit    

Treasury

Stock,


At Cost    

Total

Stockholders’


Equity

(Deficit)  (In thousands, except share data)   Shares    Amount     Shares     Amount 

Balance as of December 31, 2021    82,527,609  $ 187,885     4,520,364    $ 5   $1,683,969    $ (12,098)   $ (1,218,715)   $(229,984)   $ 223,177 
Net Loss     —    —      —      —     —      —      (66,561)     —      (66,561) 
Convertible redeemable preferred stock

dividends (1)     —    —      —      —     —      —      (15,513)     —      (15,513) 
Foreign currency translation adjustment     —    —      —      —     —      (3,842)     —      —      (3,842) 
Exercise of Common Stock options, net     —    —      4,848      —     103      —      —      —      103 
Restricted stock units distributed     —    —      74,656      —     1,718      —      —      —      1,718 
Payments for taxes related to net share

settlement of equity awards     —    —      (656)     —     (23)     —      —      —      (23) 
Other     —    —      6,035      —     (3)     —      —      —      (3) 
Amortization of stock-based compensation     —    —      —      —     5,106      —      —      —      5,106 

     
 

             
 

     
 

     
 

     
 

     
 

     
 

     
 

Balance as of December 31, 2022    82,527,609  $ 187,885     4,605,247    $ 5   $1,690,870    $ (15,940)   $ (1,300,789)   $(229,984)   $ 144,162 
Net Loss     —    —      —      —     —      —      (79,361)     —      (79,361) 
Convertible redeemable preferred stock

dividends (1)     —    —      —      —     —      —      (16,270)     —      (16,270) 
Foreign currency translation adjustment     —    —      —      —     —      1,830      —      —      1,830 
Exercise of Common Stock options, net     —    —      150      —     3      —      —      —      3 
Restricted stock units distributed     —    —      152,375      —     3      —      —      —      3 
Payments for taxes related to net share

settlement of equity awards     —    —      (2,631)     —     (65)     —      —      —      (65) 
Settlement of restricted stock unit liability     —    —      —      —     2,761      —      —      —      2,761 
Amortization of stock-based compensation     —    —      —      —     3,040      —      —      —      3,040 

     
 

             
 

     
 

     
 

     
 

     
 

     
 

     
 

Balance as of December 31, 2023    82,527,609  $ 187,885     4,755,141    $ 5   $1,696,612    $ (14,110)   $ (1,396,420)   $(229,984)   $ 56,103 
Net Loss     —    —      —      —     —      —      (60,248)     —      (60,248) 
Convertible redeemable preferred stock, net of

issuance costs (1)    13,257,294    19,585      —      —     13,017      —      —      —      13,017 
Convertible redeemable preferred stock

dividends (1)     —    —      —      —     —      —      (17,600)     —      (17,600) 
Foreign currency translation adjustment     —    —      —      —     —      (3,958)     —      —      (3,958) 
Exercise of Common Stock options, net     —    —      33      —     —      —      —      —      — 
Restricted stock units distributed     —    —      140,901      —     —      —      —      —      — 
Payments for taxes related to net share

settlement of equity awards     —    —      (5,461)     —     (81)     —      —      —      (81) 
Settlement of restricted stock unit liability     —    —      —      —     1,895      —      —      —      1,895 
Amortization of stock-based compensation     —    —      —      —     2,609      —      —      —      2,609 
Other     —    —      (39)     —     —      —      —      —      — 

     
 

             
 

     
 

     
 

     
 

     
 

     
 

     
 

Balance as of December 31, 2024    95,784,903  $ 207,470     4,890,575    $ 5   $1,714,052    $ (18,068)   $ (1,474,268)   $(229,984)   $ (8,263) 
     

 

             

 

     

 

     

 

     

 

     

 

     

 

     

 

 
(1) Transactions for these line items were exclusively with related parties (refer to Footnote 4, Convertible
Redeemable Preferred Stock and Stockholders’ Equity (Deficit),

and Footnote 13, Related Party Transactions, of the Notes to Consolidated Financial Statements for additional information).
(2) Adjusted retroactively for the Reverse Stock Split, refer to Footnote 2, Summary of Significant Accounting
Policies.

See accompanying Notes to Consolidated Financial Statements.
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COMSCORE, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

 
     Years Ended December 31,  
(In thousands)    2024     2023     2022  
Operating activities:       
Net loss    $(60,248)   $(79,361)   $(66,561) 
Adjustments to reconcile net loss to net cash provided by operating activities:       

Impairment of goodwill      63,000      78,200      46,300 
Depreciation      22,087      19,778      16,828 
Non-cash operating lease expense      5,240      5,456      6,060 
Amortization expense of finance leases      3,651      1,929      2,364 
Stock-based compensation expense      3,191      4,535      8,178 
Amortization of intangible assets      3,057      5,213      27,096 
Impairment of right-of-use
and long-lived assets      1,397      1,502      156 
Change in fair value of warrant liability      (669)     (49)     (9,802) 
Deferred tax provision      (841)     (35)     (475) 
Other      2,008      2,297      4,468 
Changes in operating assets and liabilities:       

Accounts receivable      (1,649)     4,781      2,596 
Prepaid expenses and other assets      1,987      2,185      (805) 
Accounts payable, accrued expenses, and other liabilities      (10,570)     (4,121)     7,396 
Contract liability and customer advances      (4,739)     (5,517)     (1,587) 
Operating lease liabilities      (8,798)     (7,867)     (7,275) 

      
 

     
 

     
 

Net cash provided by operating activities      18,104      28,926      34,937 
Investing activities:       
Capitalized internal-use software costs      (23,249)     (22,206)     (16,685) 
Purchases of property and equipment      (813)     (1,580)     (1,137) 

      
 

     
 

     
 

Net cash used in investing activities      (24,062)     (23,786)     (17,822) 
Financing activities:       
Proceeds from secured term loan      45,000      —      — 
Proceeds from insurance financing      2,118      —      — 
Payments for dividends on convertible redeemable preferred stock (1)      —      —      (15,512) 
Principal payments on insurance financing      (2,122)     —      — 
Principal payments on finance leases      (2,852)     (2,066)     (2,519) 
Contingent consideration payment at initial value      (3,704)     (1,037)     — 
Payments of debt issuance costs      (4,551)     —      — 
Payments of line of credit      (16,000)     —      — 
Other      (266)     (291)     (101) 

      
 

     
 

     
 

Net cash provided by (used in) financing activities      17,623      (3,394)     (18,132) 
Effect of exchange rate changes on cash, cash equivalents and restricted cash      (1,133)     748      (820) 

      
 

     
 

     
 

Net increase (decrease) in cash, cash equivalents and restricted cash      10,532      2,494      (1,837) 
Cash, cash equivalents and restricted cash at beginning of period      22,936      20,442      22,279 

      
 

     
 

     
 

Cash, cash equivalents and restricted cash at end of period    $ 33,468    $ 22,936    $ 20,442 
      

 

     

 

     

 

 
I-11



Table of Contents

     As of December 31,  
     2024      2023      2022  
Cash and cash equivalents    $29,937    $22,750    $20,044 
Restricted cash      3,531      186      398 

      
 

      
 

      
 

Total cash, cash equivalents and restricted cash    $33,468    $22,936    $20,442 
      

 

      

 

      

 

     Years Ended December 31,  
     2024      2023      2022  
Supplemental cash flow disclosures:         
Interest paid    $ 1,211    $ 1,542    $ 652 
Income taxes paid, net of refunds      1,305      2,108      1,804 
Operating cash flows from operating leases      11,081      10,922      10,364 
Operating cash flows from finance leases      712      244      338 
Supplemental non-cash activities:         
Issuance of convertible redeemable preferred stock (related parties) (1) (2)      32,771      —      — 
Convertible redeemable preferred stock dividends accrued but not yet paid (1)      8,962      16,270      7,863 
Right-of-use assets obtained
in exchange for finance lease liabilities      7,861      3,195      1,106 
Settlement of restricted stock unit liability      1,895      2,762      1,718 
Modification of operating
right-of-use assets      1,216      292      — 
Change in accounts payable and accrued expenses related to capital expenditures      653      1,130      1,162 
Accrued debt issuance costs      559      —      — 
Right-of-use assets obtained
in exchange for new operating lease liabilities      —      1,211      908 
 
(1) Transactions for these line items were exclusively with related parties (refer to Footnote 4, Convertible
Redeemable Preferred Stock

and Stockholders’ Equity (Deficit), and Footnote 13, Related Party Transactions, of the Notes to Consolidated Financial Statements
for additional information).

(2) The convertible redeemable preferred stock issued in 2024 was initially recognized at fair value. The Company recorded
the initial
fair value, net of issuance costs, of $19.6 million within mezzanine equity and the remaining $13.0 million within additional paid-in
capital on the Consolidated Balance Sheets. Refer to
Footnote 4, Convertible Redeemable Preferred Stock and Stockholders’ Equity
(Deficit), of the Notes to Consolidated Financial Statements.

See accompanying Notes to Consolidated Financial Statements.
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COMSCORE, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

 
1. Organization

comScore, Inc., together with its consolidated subsidiaries (collectively, “Comscore” or the “Company”), headquartered in Reston, Virginia,
is a
global information and analytics company that measures advertising, content, and the consumer audiences of each, across media
platforms.
 
2. Summary of Significant Accounting Policies

Basis of Presentation and Consolidation

The accompanying
Consolidated Financial Statements include the accounts of the Company and its wholly-owned domestic and foreign
subsidiaries. All intercompany transactions and balances are eliminated upon consolidation.

Reverse Stock Split

On December 12, 2023, the Company held a
special meeting of stockholders of the Company (the “Special Meeting”). At the Special
Meeting, the stockholders approved an amendment to the Company’s Amended and Restated Certificate of Incorporation (the “Certificate
of
Amendment”) for the purpose of effecting a reverse stock split (the “Reverse Stock Split”) of all outstanding shares of Common Stock,
par value $0.001 per share (the “Common Stock”) and reducing the number of authorized
shares of Common Stock by the same ratio as
the Reverse Stock Split. Following the Special Meeting, the Board of Directors approved a final ratio of 1-for-20 for the
Reverse Stock Split
with an effective date of December 20, 2023.

On December 20, 2023, the Company filed the Certificate of Amendment with the Secretary
of State of the State of Delaware to
implement the Reverse Stock Split, without any change to the par value of the Common Stock. The Certificate of Amendment reduced the
number of authorized shares of Common Stock from 275,000,000 to 13,750,000 and
the total number of shares of stock authorized for
issuance from 380,000,000 to 118,750,000. The Company implemented the Reverse Stock Split on December 20, 2023.

The Common Stock began trading on a split-adjusted basis on the Nasdaq Global Select Market on December 20, 2023, under the
existing trading symbol
“SCOR”, but the security was assigned a new CUSIP number (20564W204).

As a result of the Reverse Stock Split, every 20 shares of Common Stock issued
and outstanding or held in treasury immediately prior to
the Reverse Stock Split were converted into one share of Common Stock after the Reverse Stock Split. The Reverse Stock Split applied
uniformly to all holders of Common Stock and did not alter
any stockholder’s percentage interest in the Company, except to the extent that
the Reverse Stock Split would have resulted in some stockholders owning a fractional share. No fractional shares were issued in
connection with the Reverse Stock
Split, as all fractional shares were rounded down to the nearest whole share. Stockholders who would
otherwise have been entitled to a fractional share of Common Stock were instead entitled to receive a proportional cash payment.

Unless noted, all shares of Common Stock, including Common Stock underlying warrants, stock options, and restricted stock units, as well
as all conversion ratios,
exercise prices, conversion prices and per share information in the Consolidated Financial Statements have been
retroactively adjusted to reflect the 1-for-20 Reverse
Stock Split, as if the split occurred at the beginning of the earliest period presented in
this Annual Report.
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Reclassification

Certain amounts in the prior year financial statements have been reclassified to conform to the current year presentation. Specifically,
contingent consideration has
been aggregated within other current liabilities on the Consolidated Balance Sheets and the change in fair
value of contingent consideration liability has been aggregated within other operating activities on the Consolidated Statements of Cash
Flows.

Use of Estimates and Judgments in the Preparation of the Consolidated Financial Statements

The preparation of financial statements in conformity with generally accepted accounting principles (“GAAP”) in the U.S. requires
management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and the reported amounts of
revenue and expense during the reporting periods. Significant estimates and judgments are inherent in the analysis and the measurement
of management’s Standalone Selling Price (“SSP”), principal versus agent revenue recognition, determination of performance obligations,
determination of transaction price, including the determination of variable consideration and
allocation of transaction price to performance
obligations, deferred tax assets and liabilities, including the identification and quantification of income tax liabilities due to uncertain tax
positions, the valuation and recoverability of goodwill,
intangible and other long-lived assets, the determination of appropriate discount
rates for lease accounting, the probability of exercising either lease renewal or termination clauses, the assessment of potential loss from
contingencies, the fair
value determination of contingent consideration from business combinations, financing-related liabilities and
warrants, the initial fair value determination of the Preferred Stock (as defined below) and the valuation of options, performance-based
and
market-based stock awards. Management bases its estimates and assumptions on historical experience and on various other factors that
are believed to be reasonable under the circumstances.

Due to the inherent uncertainty involved in making estimates, actual results reported in future periods may be affected by changes in those
estimates. The Company
evaluates its estimates and assumptions on an ongoing basis.

Fair Value Measurements

The Company evaluates the fair value of certain assets and liabilities using the fair value hierarchy. Fair value is an exit price representing
the amount that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants. As
such, fair value is a market-based measurement that should be determined based on assumptions that market participants would use in
pricing an asset or liability. As a basis for considering such assumptions, the Company applies the three-tier GAAP value hierarchy which
prioritizes the inputs used in measuring fair value as follows:

Level 1 - observable inputs such as quoted prices in active markets;

Level 2 - inputs other than the quoted prices in active markets that are observable either directly or indirectly;

Level 3 - unobservable inputs of which there is little or no market data, which require the Company to develop its own assumptions.

Financial assets and liabilities are classified in their entirety based on the lowest level of input that is significant to the fair value measure.
The Company’s
assessment of the significance of a particular input to the fair value measurements requires judgment and may affect the
valuation of the assets and liabilities being measured and their placement within the fair value hierarchy.

Assets that are measured at fair value on a non-recurring basis include property and equipment, operating right-of-use assets, intangible
assets and goodwill. The Company measures these items at
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fair value when they are considered to be impaired or, in certain cases, upon initial recognition. The fair value of these assets are
determined with valuation techniques using the best
information available and may include market comparable information, discounted
cash flow models, or a combination thereof.

The carrying amounts of cash and cash
equivalents, restricted cash, accounts receivable, accounts payable and accrued expenses, and
the current portion of contract liabilities and customer advances reported in the Consolidated Balance Sheets approximate fair value due
to the short-term
nature of these instruments. The carrying amount of the Company’s prior revolving line of credit approximated fair value
due to the variable rate nature of the debt.

Preferred Stock

In January 2021, the Company entered into separate
Securities Purchase Agreements with each of Charter Communications Holding
Company, LLC (“Charter”), Qurate Retail, Inc. (together with its affiliate Qurate SCOR, LLC, “Qurate”) and Pine Investor, LLC (“Pine”)
(the
“Securities Purchase Agreements”) for the issuance and sale of shares of Series B Convertible Preferred Stock, par value $0.001
(“Preferred Stock”) as described in Footnote 4, Convertible Redeemable Preferred
Stock and Stockholders’ Equity (Deficit). The issuance
of the Preferred Stock pursuant to the Securities Purchase Agreements (the “Transactions”) and related matters were approved by the
Company’s stockholders on
March 9, 2021 and completed on March 10, 2021.

On May 16, 2023, Qurate sold 27,509,203 shares of Preferred Stock to Liberty Broadband Corporation
(“Liberty”) in a privately negotiated
transaction.

On July 24, 2024, the Company issued 13,257,294 additional shares of Preferred Stock to the
existing holders of Preferred Stock in
exchange for cancellation of the Company’s obligation to pay accrued dividends totaling $32.8 million to such holders for annual dividend
periods ended in 2023 and 2024. The additional shares of
Preferred Stock have the same terms and conditions as the Preferred Stock
previously issued by the Company. In connection with the issuance of the additional shares of Preferred Stock, the Company and the
holders of the Preferred Stock also entered
into an amendment to the Stockholders Agreement between the parties. Among other things,
the amendment reduced the $100.0 million special dividend threshold set forth in the Stockholders Agreement by an amount equal to the
liquidation
preference of the additional Preferred Stock ($32.8 million). After further reducing the threshold by annual dividends paid in
prior years, the current special dividend threshold is $47.0 million.

The Preferred Stock is contingently redeemable upon certain deemed liquidation events, such as a change in control. Because a deemed
liquidation event could constitute
a redemption event outside of the Company’s control, all shares of Preferred Stock have been presented
outside of permanent equity in mezzanine equity on the Consolidated Balance Sheets. The instrument was initially recognized at fair value
net of issuance costs. The Company reassesses whether the Preferred Stock is currently redeemable, or probable to become redeemable
in the future, as of each reporting date. If the instrument meets either of these criteria, the Company will accrete
the carrying value to the
redemption value. The Preferred Stock has not been adjusted to its redemption amount as of December 31, 2024 because a deemed
liquidation event is not considered probable.

All financial instruments that are classified as mezzanine equity are evaluated for embedded derivative features by evaluating each feature
against the nature of the
host instrument (for example, more equity-like or debt-like). Features identified as embedded derivatives that are
material are recognized separately as a derivative asset or liability in the financial statements. No embedded features were
identified
requiring bifurcation, other than the change of control redemption feature.
 

I-15



Table of Contents

Cash, Cash Equivalents and Restricted Cash

Cash and cash equivalents are maintained with several financial institutions domestically and internationally. The combined account
balances held on deposit at each
institution typically exceed Federal Deposit Insurance Corporation (“FDIC”) insurance coverage and, as
a result, there is a concentration of credit risk related to amounts on deposit in excess of FDIC insurance coverage. The Company
reduces
this risk by maintaining such deposits with high quality financial institutions that management believes are creditworthy, and by monitoring
this credit risk and making adjustments as necessary.

The Company considers highly liquid investments with an original maturity of three months or less at the time of purchase and qualifying
money-market funds as cash
equivalents.

Restricted cash represents security deposits for subleased office space and cash collateral for outstanding letters of credit.

Allowance for Doubtful Accounts

The Company generally grants
uncollateralized credit terms to its customers. Credit risk associated with accounts receivable is mitigated
by the Company’s ongoing credit evaluation of its customers’ financial condition. An allowance for doubtful accounts is
maintained to
reserve for uncollectible receivables. Allowances are based on management’s judgment, which considers historical collection experience
adjusted for current conditions or expected future conditions based on reasonable and
supportable forecasts, a specific review of all
significant outstanding receivables, an assessment of company-specific credit conditions and general economic conditions.

The following is a summary of the activity within the allowance for doubtful accounts:
 
     Years Ended December 31,  
(In thousands)    2024     2023     2022  
Beginning balance    $(614)   $(798)   $(1,173) 

Bad debt expense      (396)     (236)     (312) 
Recoveries      (62)     (99)     (126) 
Write-offs      610      519      813 

      
 

     
 

     
 

Ending balance    $(462)   $(614)   $ (798) 
      

 

     

 

     

 

Property and Equipment, net

Property
and equipment is recorded at cost, net of accumulated depreciation, and is depreciated on a straight-line basis over the
estimated useful lives of the assets, ranging from 3 to 10 years. Finance lease assets are recorded at their net present value
at the
commencement of the lease. Both finance lease assets and leasehold improvements are amortized on a straight-line basis over the
shorter of the related lease terms or their useful lives. Replacements and major improvements are capitalized;
maintenance and repairs
are expensed as incurred.

Included in property and equipment, net, are capitalized software costs to purchase and develop internal-use software, which the
Company uses to provide services to its clients. The costs to purchase and develop internal-use software are capitalized from the time
that
the preliminary project stage is completed, and it is considered probable that the software will be used to perform the function
intended, until the time the software is placed in service for its intended use. Any costs incurred during subsequent
efforts to upgrade and
enhance the functionality of the software are also capitalized. Once this software is ready for use in the Company’s products, these costs
are amortized on a straight-line basis over the estimated useful life of the
software, which is typically assessed to be 3 years. During
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the years ended December 31, 2024, 2023 and 2022, the Company capitalized $22.8 million, $22.4 million, and $17.2 million in
internal-use software costs, respectively. The Company amortized $20.4 million, $18.1 million and $15.1 million in capitalized internal-use
software costs
during the years ended December 31, 2024, 2023 and 2022, respectively.

Business Combination

In December 2021, the Company and two newly formed, wholly owned subsidiaries of the Company entered into an Agreement and Plan
of Merger (the “Merger
Agreement” or “Merger”) with Shareablee, Inc. (“Shareablee”), to acquire Shareablee in exchange for shares of the
Company’s Common Stock and contingent consideration payable subject to the achievement of certain
conditions set forth in the Merger
Agreement. Total consideration paid or payable by the Company related to the Merger (valued as of the closing date of the Merger) was
$31.4 million, which included $5.6 million for the fair value of
contingent consideration payable based on the achievement of certain
contractual milestones or future revenue performance. The maximum amount of contingent consideration payable under the Merger was
$8.6 million.

In April 2022, the contingency was resolved and the full amount was deemed payable, subject to reduction for any pending indemnification
claims and other terms set
forth in the Merger Agreement. The resolution of this contingency eliminated the option pricing model as a
valuation technique, and the fair value was remeasured using only the discounted cash flow model. The Company settled the first
installment of
$3.7 million in cash in 2023 and the second installment of $3.7 million in cash in 2024. In December 2024, the Company
elected to settle the third and final installment of $1.2 million in cash. This amount remained outstanding as of
December 31, 2024 and
was paid in 2025. Refer to Footnote 6, Fair Value Measurements, for additional information on the fair value of the contingent
consideration.

Cloud Computing Implementation Costs

Certain costs incurred for
implementation, setup, and other upfront activities in a hosting arrangement that is a service contract are
capitalized during the application development stage. Upgrades and enhancements are capitalized if they will result in additional
functionality. Amortization of capitalized costs is recorded on a straight-line basis over the term of the associated hosting arrangement,
inclusive of reasonably certain renewal periods. As of December 31, 2024 and 2023, capitalized
implementation costs, net of accumulated
amortization, were $2.2 million and $3.5 million, respectively.

The Company determined the expected period of
benefit of the capitalized implementation costs was five years. Amortization costs are
classified within general and administrative expense in the Consolidated Statements of Operations and Comprehensive Loss. The
Company recorded $1.4 million
of amortization expense for each of the years ended December 31, 2024, 2023 and 2022.

Goodwill and Intangible Assets

Goodwill represents the excess of the purchase consideration over the fair value of identifiable assets acquired and liabilities assumed
when a business is acquired.
The valuation of intangible assets and goodwill involves the use of management’s estimates and
assumptions and can have a significant impact on future operating results. The Company initially records its intangible assets at fair value.
Definite-lived intangible assets are amortized over their estimated useful lives while goodwill is not amortized but is evaluated for
impairment at least annually, as of October 1, by comparing the fair value of a reporting unit to its carrying
value including goodwill
recorded by the reporting unit.

The Company has a single reporting unit. Accordingly, the impairment assessment for goodwill is performed
at the enterprise level.
Goodwill is reviewed for possible impairment between annual tests if
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an event occurs or circumstances change that would more likely than not reduce the fair value of the reporting unit below its carrying
value. The Company has the option to first perform
qualitative testing to determine whether it is more likely than not that the fair value of
the reporting unit is less than its carrying value. The qualitative evaluation is an assessment of factors, including operating results and cost
factors, as
well as industry, market and macroeconomic conditions, to determine whether it is more likely than not that the fair value of the
reporting unit is less than the carrying amount, including goodwill. If the Company chooses not to complete a
qualitative assessment or if
the initial assessment indicates that it is more likely than not that the carrying value of the reporting unit exceeds its estimated fair value,
additional quantitative testing is required.

The fair value of the reporting unit is determined utilizing a discounted cash flow model, and a market value approach is utilized to
supplement the discounted cash
flow model. The estimated fair value of a reporting unit is determined based on assumptions regarding
estimated future cash flows, discount rates, long-term growth rates and market values. Additionally, the Company considers income tax
effects from
any tax-deductible goodwill on the carrying amount of the reporting unit when measuring the goodwill impairment charge.

The
Company monitors for events and circumstances that could negatively impact the key assumptions in determining fair value, including
long-term revenue growth projections, profitability, discount rates, volatility in the Company’s market
capitalization, general industry, and
market and macroeconomic conditions. It is possible that future changes in such circumstances, or in the variables associated with the
judgments, assumptions and estimates used in assessing the fair value of the
reporting unit, would require the Company to record a
material non-cash impairment charge.

During the third quarter of
2024, the Company concluded that it was more likely than not that the estimated fair value of its reporting unit
was less than its carrying value. In its assessment, the Company considered changes in the Company’s stock price, market and
equity
capitalization, operating results and projections. The Company performed quantitative testing on its reporting unit using a discounted cash
flow model (a form of the income approach) utilizing Level 3 unobservable inputs, supported by a
market approach. The Company’s
reporting unit did not pass the goodwill impairment test, and as a result, the Company recorded a $63.0 million non-cash impairment
charge during the three months
ended September 30, 2024. No additional impairment indicators were identified during the fourth quarter
of 2024. Refer to Footnote 9, Goodwill and Intangible Assets, for further information.

As part of the annual test as of October 1, 2023, the Company performed a quantitative goodwill impairment test using a discounted cash
flow model, supported by a
market approach. The Company’s reporting unit did not pass the goodwill impairment test, and as a result, the
Company recorded a $34.1 million non-cash impairment charge during the three months
ended December 31, 2023.

In the second quarter of 2023, the Company performed a quantitative goodwill impairment test using a discounted cash flow model,
supported by a market approach. The Company’s reporting unit did not pass the goodwill impairment test, and as a result, the Company
recorded a $44.1 million non-cash impairment charge during the
three months ended June 30, 2023.

In the third quarter of 2022, the Company performed a quantitative goodwill impairment test using a discounted cash flow
model,
supported by a market approach. The Company’s reporting unit did not pass the goodwill impairment test, and as a result, the Company
recorded a $46.3 million non-cash impairment charge during
the three months ended September 30, 2022.
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Intangible assets with finite lives are generally amortized using the straight-line method over the following useful
lives:
 

    
Useful Lives


(Years)  
Acquired methodologies and technology      5 
Acquired software      2 
Customer relationships      11 
Intellectual property      16 

The Company evaluates its definite-lived intangible assets for impairment whenever events or changes in circumstances indicate the
carrying value of such assets may not be recoverable. If an indication of impairment is present, the Company compares the estimated
undiscounted future cash flows to be generated by the asset group to its carrying amount. Recoverability measurement
and estimation of
undiscounted cash flows are grouped at the lowest level for which identifiable cash flows are largely independent of the cash flows of other
assets and liabilities. If the undiscounted future cash flows are less than the carrying
amount of the asset group, the Company records an
impairment loss equal to the excess of the asset group’s carrying amount over its fair value. The fair value is determined based on
valuation techniques such as a comparison to fair values of
similar assets or using a discounted cash flow analysis.

Although the Company believes that the carrying values of its goodwill and definite-lived intangible
assets are appropriately stated as of
December 31, 2024, changes in strategy or market conditions, significant technological developments or significant changes in legal or
regulatory factors could significantly impact these judgments and
require adjustments to recorded asset balances.

Recoverability of Other Long-Lived Assets

The Company’s other long-lived assets consist primarily of property and equipment and
right-of-use (“ROU”) assets. The Company
evaluates its ROU and long-lived assets for impairment whenever events or changes in circumstances indicate the
carrying value of such
assets may not be recoverable. For facility lease ROU and related long-lived assets, the Company compares the estimated undiscounted
cash flows generated by a sublease to the current carrying value of the ROU and related
long-lived assets. The Company treats operating
lease ROU assets as financing transactions, thereby excluding the operating lease liability and related lease payments from the head
lease, for purposes of testing recoverability. If the undiscounted
cash flows are less than the carrying value of the ROU and related long-
lived assets, the Company records an impairment loss equal to the excess of the ROU and long-lived assets’ carrying value over their fair
value.

The Company performed an analysis in the third quarter of 2024 related to the execution of a sublease for an office space for which
expected cash receipts are less than
the disbursements for the primary lease. The Company recorded a $1.4 million non-cash impairment
charge related to the ROU asset and associated leasehold improvements during the three months ended
September 30, 2024. The fair
value of the ROU asset was estimated using an income approach and a discount rate of 9.3%.

The Company performed an analysis in
the third quarter of 2023 related to the abandonment of two leased office spaces, which changed
the extent and manner for which the ROU assets and related long-lived assets were being used. The Company recorded a
non-cash
impairment charge of $1.5 million related to the ROU assets during the three months ended September 30, 2023.

The Company performed an analysis in the fourth quarter of 2022 related to the execution of a sublease for a property for which expected
cash receipts were less than
the disbursements for the lease. The Company recorded a $0.2 million non-cash impairment charge related
to the ROU asset during the three months ended December 31, 2022. The fair value of the ROU
asset was estimated using an income
approach and a discount rate of 7.4%.
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Although the Company believes that the carrying values of its other long-lived assets are appropriately stated as of
December 31, 2024,
changes in strategy or market conditions, significant technological developments or significant changes in legal or regulatory factors could
significantly impact these judgments and require adjustments to recorded asset
balances.

Warrants Liability

In 2019, the Company issued
warrants in connection with the private placement described in Footnote 4, Convertible Redeemable
Preferred Stock and Stockholders’ Equity (Deficit). The warrants were determined to be freestanding financial instruments that
qualify for
liability treatment as a result of net cash settlement features associated with a cap on the issuance of shares, under certain circumstances,
or upon a change of control. Changes in the fair value of these instruments were recorded in
other income, net in the Consolidated
Statements of Operations and Comprehensive Loss.

The fair value of each warrant was estimated utilizing an option pricing
model. Significant valuation inputs included the exercise price,
price and expected volatility of the Company’s Common Stock, risk-free rate and the remaining term of the warrants. All remaining
warrants expired on June 26, 2024.

Leases

The Company’s lease portfolio is comprised of two major
classes. Real estate leases, which are the majority of the Company’s leased
assets, are accounted for as operating leases. Computer equipment leases are generally accounted for as finance leases.

The Company determines if an arrangement is or contains a lease at inception and whether the lease should be classified as an operating
or finance lease. ROU assets and
lease liabilities are recognized at the lease commencement date based on the present value of the
future minimum lease payments over the lease term. Operating ROU assets also include the impact of any lease incentives. A ROU asset
and lease
liability are not recorded for short-term leases with an initial term of 12 months or less.

The Company has elected to combine lease and non-lease components and account for them together as a single lease component,
which increases the carrying amount of the ROU assets and lease liabilities. Non-lease
components primarily include payments for
common-area maintenance, utilities and other pass-through charges.

The Company uses its incremental borrowing rate to
determine the present value of the future lease payments. The incremental borrowing
rate is estimated to approximate the interest rate on a collateralized basis with similar terms and payments, and in economic environments
where the leased asset is
located.

The Company’s lease terms include periods under options to extend or terminate the lease when it is reasonably certain that the Company
will
exercise that option. The Company considers contractual-based factors such as the nature and terms of the renewal or termination,
asset-based factors such as physical location of the asset and entity-based factors such as the importance of the
leased asset to the
Company’s operations to determine the lease term. The Company generally uses the non-cancelable lease term when measuring its ROU
assets and lease liabilities.

Payments under the Company’s lease arrangements are primarily fixed; however, certain lease agreements contain variable payments,
which are expensed as incurred
and excluded from the measurement of ROU assets and lease liabilities. These payment amounts are
affected by changes in market indices and costs for common-area maintenance, utilities and other pass-through charges that are based
on usage or
performance.

Operating leases are included in operating ROU assets, current operating lease liability, and non-current
operating lease liability in the
Consolidated Balance Sheets. The Company
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recognizes lease expense (excluding variable lease costs) for its operating leases on a straight-line basis over the term of the lease.
Finance lease assets are included in property and
equipment, net; current finance lease liabilities are aggregated into other current
liabilities; and non-current finance lease obligations are aggregated in other
non-current liabilities in the Consolidated Balance Sheets. The
Company recognizes interest expense on the lease liability and the ROU asset is amortized over the lease term for its finance leases.

Income from subleased properties is recognized and presented as a reduction of costs, allocated among operating expense line items, in
the Consolidated Statements of
Operations and Comprehensive Loss.

Foreign Currency

Generally,
the functional currency of the Company’s foreign subsidiaries is the local currency. In those cases where the transaction is not
denominated in the functional currency, the Company revalues the transaction to the functional currency and
records the transaction gain
or loss in the Company’s Statements of Operations and Comprehensive Loss. Assets and liabilities are translated at the current exchange
rate as of the end of the year, and revenues and expenses are translated at
average exchange rates in effect during the year. The gain or
loss resulting from the process of translating a foreign subsidiary’s functional currency financial statements into U.S. Dollars (“USD”) is
reflected as foreign currency
cumulative translation adjustment and reported as a component of accumulated other comprehensive loss.
The translation adjustment for intercompany foreign currency loans that are permanent in nature are also recorded as accumulated other
comprehensive loss. Translation adjustments on intercompany accounts that are short term in nature are recorded as (loss) gain from
foreign currency transactions. For foreign entities where USD is the functional currency, re-measurement of gains and losses related to
deferred tax assets and liabilities are reflected in income tax provision in the Consolidated Statements of Operations and Comprehensive
Loss.

Revenue Recognition

The Company recognizes revenue under the core
principle to depict the transfer of control to its customers in an amount reflecting the
consideration to which it expects to be entitled.

The Company’s
contracts with customers may include multiple promised goods and services. Contracts with multiple performance
obligations typically consist of a mix of subscriptions to the Company’s online database, customized data services, and delivery of
periodic
custom reports based on information obtained from the database. In such cases, the Company identifies performance obligations by
evaluating whether the promised goods and services are capable of being distinct and distinct within the
context of the contract at contract
inception. Promised goods and services that are not distinct at contract inception are combined as one performance obligation.

Once the Company identifies the performance obligations, the Company will determine the transaction price based on contractually fixed
amounts and an estimate of
variable consideration. In general, the transaction price is determined by estimating the fixed amount of
consideration to which the Company is entitled for transfer of goods and services and all relevant sources and components of variable
consideration. Variable consideration is estimated based on the most likely amount or expected value approach, depending on which
method the Company expects to better predict the amount of consideration to which it will be entitled. Once the Company
elects one of the
methods to estimate variable consideration for a particular type of performance obligation, the Company will apply that method
consistently. Estimates of variable consideration are subject to constraint based on expected recovery
from the customer. Sales taxes
remitted to government authorities are excluded from the transaction price.
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The Company allocates the transaction price to each performance obligation based on relative SSP. Judgment is
exercised to determine
the SSP of each distinct performance obligation. In most cases, the Company bundles multiple products and very few are sold on a
standalone basis. The Company primarily applies an adjusted market assessment approach for the
determination of the SSP, which is
supported by rate cards and pricing calculators that are periodically reviewed and updated to reflect the latest sales data and observable
inputs by industry, channel, geography, customer size, and other relevant
groupings.

The Company recognizes revenue when (or as) it satisfies a performance obligation by transferring promised goods or services to a
customer. Customers
may obtain the control of promised goods or services over time or at a point in time. Subscription-based revenues,
and other products delivered continuously through a user interface, are recognized on a straight-line basis over an access period
specified
within the respective contract. Revenues for impression-based products are typically recognized over time, on a time-elapsed basis, as the
customer is continuously consuming and receiving the benefits of campaign measurement, or an output
method, such as volume of
impressions processed during a discrete period. Report-based revenues are recognized at a point in time, which is generally once the
product has been delivered to the customer. The Company also considers whether there is a
present right to payment, and whether the
customer has accepted the product if such acceptance provisions are substantive.

Customers may have the right to cancel
their contracts by providing a written notice of cancellation, although most subscription-based
contracts are non-cancelable. If a customer cancels its contract, the customer is generally not entitled to a
refund for prior services. In the
event a portion of a contract is refundable, revenue recognition is delayed until the refund provision lapses. For multi-year contracts with
annual price increases, the total consideration for each of the years
included in the contract term will be combined and recognized on a
straight-line basis.

For transactions that involve third parties, the Company evaluates whether
it is the principal, in which case it recognizes revenue on a
gross basis. If the Company is an agent, it recognizes revenue on a net basis. This determination can require significant judgment for
certain revenue share arrangements that involve the
use of partner data in the Company’s sales to end users or the use of its data in
partner sales to end users. In these arrangements, the Company assesses which party controls the specified goods or services before
they are transferred to the
customer, as well as other indicators such as the party primarily responsible for fulfillment, inventory risk, and
discretion in establishing price.

The Company
enters into a limited number of monetary contracts with multichannel video programming distributors (“MVPDs”) that involve
both the purchase and sale of services with a single counterparty. Each contract is assessed to determine if the
revenue and expense
should be presented gross or net. In some instances, the Company may provide free distinct goods or services as a form of non-cash
consideration to the counterparty. Revenue is recognized
for these contracts to the extent SSP is established for distinct services
provided. Any excess consideration above the established SSP of services is presented as a reduction to cost of revenues in the
Consolidated Statements of Operations and
Comprehensive Loss. The fair value of non-cash consideration included in revenues during
the years ended December 31, 2024, 2023 and 2022 totaled $4.3 million, $4.2 million, and
$3.9 million, respectively. The fair value of
non-cash consideration included in cost of revenues during the years ended December 31, 2024, 2023 and 2022 totaled $4.3 million,
$4.3 million
and $4.1 million, respectively.

Contract Balances

Accounts
receivable are billed and unbilled amounts where the right to payment from the customer is unconditional but for the passage of
time. Contract assets represent amounts where the right to payment in exchange for goods or services transferred is
conditioned on future
events, such as the
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entity’s continued performance. The portion of contract assets to be billed in the succeeding twelve-month period are included in prepaid
expenses and other current assets, and the
remaining amounts are included in other non-current assets within the Consolidated Balance
Sheets.

Contract liabilities
relate to amounts billed in advance, or advance consideration received from customers, under non-cancelable contracts
for which exchange of goods or services will occur in the future. Customer advances relate
to amounts billed in advance, or advance
considerations received from customers, for contracts with termination rights for which exchange of goods or services will occur in the
future. The portion of contract liabilities and customer advances to be
recognized in the succeeding twelve-month period are presented
separately within current liabilities, and the remaining amounts are included in other non-current liabilities within the Consolidated Balance
Sheets.

Remaining Performance Obligations

The Company elected
an optional exemption to not disclose information about the amount of the transaction price allocated to remaining
performance obligations for contracts that have an original expected duration of one year or less. The amount disclosed for remaining
performance obligations also excludes variable consideration from unsatisfied performance obligations within a series where revenue is
recognized using an output method, such as volume of impressions processed.

Cost of Revenues

Cost of revenues consists primarily of costs to
produce the Company’s products including viewing data from MVPDs, census-based, panel
and other third-party data as well as costs to operate its network infrastructure including data center, data storage and compliance costs.
Other costs
include employee costs including stock-based compensation, depreciation related to assets used to maintain the network and
produce products and allocated overhead, including rent and depreciation expenses generated by general purpose equipment and
software.

Selling and Marketing

Selling and marketing expenses
consist primarily of salaries, commissions, stock-based compensation, benefits and bonuses for
personnel associated with sales and marketing activities, as well as costs related to online and offline advertising, product management,
seminars,

promotional materials, public relations, other sales and marketing programs, and allocated overhead, including rent and other facilities
related costs, and
depreciation.

Research and Development

Research and development
expenses consist primarily of salaries, stock-based compensation, benefits and related costs for personnel
associated with research and development activities, as well as allocated overhead, including rent and other facilities related costs, and
depreciation.

General and Administrative

General and
administrative expenses consist primarily of salaries, stock-based compensation, benefits and related costs for executive
management, finance, accounting, human capital, legal, information technology and other administrative functions, as well as
professional
fees and allocated overhead, including rent and other facilities related costs, depreciation and expenses incurred for other general
corporate purposes.
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Other Income, Net

Other income, net represents income and expenses incurred that are generally not recurring in nature or are not part of the Company’s
normal operations. The
following is a summary of the significant components of other income, net:
 
     Years Ended December 31,  

(In thousands)   
 

2024     
 

2023     
 

2022   
Change in fair value of warrants liability    $ 669    $ 49    $9,802 
Other      (18)     (7)     (17) 

      
 

     
 

     
 

Total other income, net    $ 651    $ 42    $9,785 
      

 

     

 

     

 

Debt Issuance Costs

Debt issuance
costs include expenditures necessary to obtain debt financing and are amortized on a straight-line basis, which
approximates the effective interest method over the term of the underlying debt instrument. Debt issuance costs, except for costs
associated with the Revolving Facility (as defined below), are presented as a direct deduction from the related debt liability in the
Consolidated Balance Sheets. Debt issuance costs for the Revolving Facility are included in other non-current assets in the Consolidated
Balance Sheets. The Term Loan (as defined below) and Revolving Facility issuance costs are amortized to interest expense, net in the
Consolidated Statements of Operations and
Comprehensive Loss.

Stock-Based Compensation

The Company
estimates the fair value of stock-based awards on their grant date. The fair value of stock options with only service
conditions is determined using the Black-Scholes option pricing model. The determination of the fair value of the Company’s
stock option
awards is based on a variety of factors, including, but not limited to, the Company’s Common Stock price, risk-free rate, expected stock
price volatility over the expected life of awards, and the expected term of the option. The
fair value of restricted stock units (“RSUs”) is
based on the closing price of the Company’s Common Stock on the grant date. The Company amortizes the fair value of awards expected
to vest on a straight-line basis over the
requisite service periods of the awards, which is generally the period from the grant date to the end
of the vesting period.

The Company issues stock options with
a vesting period based solely upon the passage of time (service vesting). To determine the
expected term of the option the Company applies the simplified method for plain-vanilla options due to the lack of significant historical
exercise experience.
For non-employee options that do not qualify as plain-vanilla the Company has elected to apply the contractual term
of the award.

The Company issues RSU awards with a vesting period based solely upon the passage of time (service vesting), achieving performance
targets, fulfillment of market
conditions, or a combination thereof. For those RSU awards with only service vesting, the Company
recognizes compensation cost on a straight-line basis over the service period. For awards with both service and performance conditions,
the Company
starts recognizing compensation cost over the remaining service period when it is probable the performance conditions will
be met. Stock awards that contain performance vesting conditions are excluded from diluted earnings per share
(“EPS”) computations
until the contingency is met as of the end of that reporting period.

For awards with both service and market conditions, the
Company recognizes compensation cost over the remaining service period, with
the effect of the market condition reflected in the determination of the award’s fair value at the grant date. The Company values awards
with market conditions using
certain valuation techniques, such as a lattice model or Monte Carlo simulation analysis. The Company
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determines the requisite service period based on the longer of the explicit service period and the derived service period. Stock awards that
contain market vesting conditions are included in the
computations of diluted EPS reflecting the number of shares that would be issued
based on the current market price at the end of the period being reported on, if their effect is dilutive.

Under the Company’s annual incentive compensation plan, the Company may grant immediately vested RSUs to certain employees. For
these awards, stock-based
compensation expense is accrued commencing at the service inception date, which generally precedes the
grant date, through the end of the requisite service period.

The Company estimates forfeitures for stock-based awards at their grant date based on historical experience. The estimated forfeiture rate
as of December 31, 2024,
2023 and 2022 was 10.0% for non-executive awards. Awards granted to senior executives have an estimated
forfeiture rate of zero. The Company performs a review of its forfeiture rate assumption on an annual
basis. Changes in the estimates and
assumptions relating to forfeitures and subsequent grants may result in material changes to stock-based compensation expense in the
future.

Income Taxes

Income taxes are accounted for using the asset and
liability method. Deferred income taxes are provided for temporary differences in
recognizing certain income, expense and credit items for financial reporting purposes and tax reporting purposes. Such deferred income
taxes primarily relate to the
difference between the tax bases of assets and liabilities and their financial reporting amounts. Deferred tax
assets and liabilities are measured by applying enacted statutory tax rates applicable to the future years in which deferred tax assets or
liabilities are expected to be settled or realized. Excess tax benefits and tax deficiencies are recognized in the income tax provision in the
period in which they occur.

The Company records a valuation allowance when it determines, based on available positive and negative evidence, that it is more likely
than not that some portion or
all of its deferred tax assets will not be realized. The Company determines the realizability of its deferred tax
assets primarily based on the reversal of existing taxable temporary differences and projections of future taxable income (exclusive of
reversing temporary differences and carryforwards). In evaluating such projections, the Company considers its history of profitability, the
competitive environment, and general economic conditions. In addition, the Company considers the time frame
over which it would take to
utilize the deferred tax assets prior to their expiration.

For certain tax positions, the Company uses a
more-likely-than-not threshold based on the technical merits of the tax position taken. Tax
positions that meet the more-likely-than-not recognition threshold are
measured at the largest amount of tax benefits determined on a
cumulative probability basis, which are more likely than not to be realized upon ultimate settlement in the financial statements. The
Company’s policy is to recognize interest and
penalties related to income tax matters in income tax expense.

In December 2017, U.S. tax reform legislation known as the Tax Cuts and Jobs Act (the
“TCJA”) was signed into law. The Company
determined the effects of certain provisions, including but not limited to: a reduction in the corporate tax rate from 35% to 21%, a limitation
of the deductibility of certain officers’
compensation, a limitation on the current deductibility of net interest expense in excess of 30% of
adjusted taxable income, a limitation of net operating losses generated after 2018 to 80% of taxable income, an incremental tax (base
erosion
anti-abuse or “BEAT”) on excessive amounts paid to foreign related parties, and a minimum tax on certain foreign earnings in
excess of 10% of the foreign subsidiaries’ tangible assets (global intangible low-taxed income or “GILTI”). As part of its GILTI review, the
Company has determined that it will account for GILTI income as it is generated (i.e., treat
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it as a period expense). Given the Company’s loss position in the U.S. and the valuation allowance recorded against its U.S. net deferred
tax assets, these provisions have not had a
material impact on the Company’s consolidated financial statements.

Beginning in 2022, the TCJA eliminated the option to immediately deduct research and
experiment (“R&E”) expenditures in the year
incurred pursuant to Internal Revenue Code Section 174 (“Section 174”). The amended provision under Section 174 requires taxpayers to
capitalize and amortize these
expenditures over five years for research performed in the U.S. and over 15 years for research performed
outside the U.S. While it is possible that Congress may defer, modify or repeal this provision, potentially with retroactive effect, it was not
deferred, modified or repealed as of December 31, 2024. Due to the Company’s federal and state net operating loss (“NOL”)
carryforwards, the amended provision under Section 174 only increased the Company’s state
cash taxes payable and reduced its cash
flow from operating activities by an immaterial amount in 2024, 2023 and 2022. The capitalized R&E expenditures merely caused a
reclassification between the NOL deferred tax asset and capitalized R&E
deferred tax asset as of December 31, 2024 and 2023. Because
the Company’s deferred tax assets have a full valuation allowance against them, the amended provision under Section 174 did not
materially impact the Company’s tax
rate or results of operations.

Loss Per Share

The Company uses
the two-class method to calculate net loss per share. The two-class method is an earnings allocation formula that
treats a participating security as having rights to
earnings that otherwise would have been available to common stockholders. Under the
two-class method, earnings for the period are allocated between common stockholders and participating security holders based
on their
respective rights to receive dividends as if all undistributed book earnings for the period were distributed.

Basic loss per share is computed by dividing
net loss available to only the common stockholders by the weighted-average number of
common shares outstanding for the period. This includes the effect of vested and deferred stock units granted to members of the
Company’s Board of Directors
(“Board”) and certain employees. These awards are expected to be settled in shares of Common Stock and
generally distributed upon the earlier of the individual’s separation from service or a change of control. Diluted loss per
share includes the
effect of potential common shares, such as the Company’s Preferred Stock, warrants, stock options, restricted stock units and contingent
consideration, to the extent the effect is dilutive. In periods with a net loss
available to common stockholders, the anti-dilutive effect of
these potential common shares is excluded and diluted net loss per share is equal to basic net loss per share.

The following is a summary of the Common Stock equivalents for the securities outstanding during the respective periods that have been
excluded from the computation of
diluted net loss per common share, as their effect would be anti-dilutive:
 
     Years Ended December 31,  
     2024      2023      2022  
Preferred Stock (1)     4,699,620     4,285,418     4,285,418 
Warrants     132,698     272,851     272,851 
Stock options and restricted stock units     295,249     294,388     249,081 
Contingent consideration (2)     —       71,377     211,034 

      
 

      
 

      
 

Total     5,127,567     4,924,034     5,018,384 
      

 

      

 

      

 

 
(1) Includes the effect of potential Common Stock that would be issued to settle unpaid dividends accrued to holders of the
Preferred

Stock if they elected to convert their shares at the beginning of the period (or at the time of issuance, if later).
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(2) A contingent consideration liability was recognized as part of the Company’s 2021 Shareablee acquisition. The
liability payments
could have been settled in any combination of cash or shares of Common Stock based on the volume-weighted average trading
price of the Common Stock for the 10 trading days prior to the date of each payment. As of December 31,
2024, there are no
contingently issuable shares as the Company elected to settle the third and last installment of $1.2 million in cash. The Company
calculated a potential anti-dilutive share count based on the maximum contingent consideration
as of December 31, 2023 of
$1.2 million and the $16.70 per share closing price of the Company’s Common Stock on the Nasdaq Global Select Market on
December 29, 2023. The Company calculated a potential anti-dilutive share count
based on the maximum contingent consideration
as of December 31, 2022 of $4.9 million and the $23.20 per share closing price of the Company’s Common Stock on the Nasdaq
Global Select Market on December 30, 2022.

For the years ended December 31, 2024, 2023 and 2022, dividends to holders of the Preferred Stock totaled $17.6 million,
$16.3 million,
and $15.5 million, respectively. These dividends have been included in calculating the total loss available to common stockholders used in
the calculation of basic and diluted loss per share.

Recently Adopted Accounting Guidance

In November 2023, the FASB
issued ASU 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures,
which expands annual and interim disclosure requirements for reportable segments, primarily through
enhanced disclosures about
significant segment expenses. The amendments are effective for fiscal years beginning after December 15, 2023, and interim periods
within fiscal years beginning after December 15, 2024. Early adoption is
permitted. The Company adopted ASU 2023-07 during the year
ended December 31, 2024. Refer to Footnote 14, Segment Information.

Accounting Guidance Issued But Not Adopted at December 31, 2024

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, to
improve the
transparency of income tax disclosures by requiring consistent categories and greater disaggregation of information in the rate
reconciliation and income taxes paid disaggregated by jurisdiction. The amendments are effective for fiscal
years beginning after
December 15, 2024 and early adoption is permitted. The amendments in this update should be applied on a prospective basis.
Retroactive application is permitted. The Company will adopt the new standard effective
January 1, 2025 and is currently evaluating the
impact that this standard will have on its Consolidated Financial Statements and related disclosures.

In
November 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation
of Income Statement Expenses. The ASU requires additional disclosure of the nature of
certain expenses in the notes to the financial statements. The update is effective for fiscal years beginning after December 15, 2026, and
interim periods
within fiscal years beginning after December 15, 2027. Early adoption is permitted. The ASU is required to be applied
prospectively with the option for retrospective application. The Company is currently evaluating the impact that this standard
will have on
its Consolidated Financial Statements and related disclosures.
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3. Revenue Recognition

The Company has one reportable segment in accordance with ASC 280, Segment Reporting; as such, the disaggregation of revenue
below reconciles directly to its
unique reportable segment. The following table presents the Company’s revenue disaggregated by solution
group.
 
(In thousands)    Years Ended December 31,  
     2024      2023      2022  
By solution group:         

Content & Ad Measurement         
Syndicated Audience    $  260,654    $ 276,101    $ 282,238 
Cross-Platform      40,470      33,803      25,241 

      
 

      
 

      
 

Total Content & Ad Measurement      301,124      309,904      307,479 
Research & Insight Solutions      54,923      61,439      68,944 

      
 

      
 

      
 

Total    $ 356,047    $ 371,343    $ 376,423 
      

 

      

 

      

 

The following table presents the Company’s revenue disaggregated by geographical market and timing of transfer of products and
services. The Company attributes revenue to geographical markets based on the location of the customer.
 
     Years Ended December 31,  
(In thousands)    2024      2023      2022  
By geographical market:         

United States    $  318,364    $ 335,785    $ 337,862 
Europe      21,264      18,738      19,007 
Latin America      6,896      6,986      7,843 
Canada      5,577      5,666      7,604 
Other      3,946      4,168      4,107 

      
 

      
 

      
 

Total    $ 356,047    $ 371,343    $ 376,423 
      

 

      

 

      

 

By timing of revenue recognition:         
Products and services transferred over time    $ 308,613    $ 315,093    $ 312,723 
Products and services transferred at a point in time      47,434      56,250      63,700 

      
 

      
 

      
 

Total    $ 356,047    $ 371,343    $ 376,423 
      

 

      

 

      

 

Contract Balances

The following
table provides information about receivables, contract assets, contract liabilities and customer advances from contracts with
customers:
 
     As of December 31,  
(In thousands)    2024      2023  
Accounts receivable, net    $ 64,266    $63,826 
Current and non-current contract assets      3,788      8,833 
Current contract liabilities      45,464      48,912 
Current customer advances      9,566      11,076 
Non-current contract liabilities      688      605 

Current and non-current contract assets as of December 31, 2024 decreased from the prior
year primarily due to increased contract
billings ahead of revenue recognition for license fees in connection with multi-year agreements.
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Significant changes in the current contract liabilities balances are as follows:
 
     Years Ended December 31,  
(In thousands)    2024      2023  
Revenue recognized that was included in the opening contract liabilities balance    $  (48,438)    $  (49,470) 
Cash received or amounts billed in advance and not recognized as revenue      41,488      44,349 

Remaining Performance Obligations

As
of December 31, 2024, approximately $240 million of revenue is expected to be recognized from remaining performance obligations
that are unsatisfied (or partially unsatisfied) for non-cancelable
contracts with an original expected duration of longer than one year. The
Company expects to recognize revenue on approximately 53% of these remaining performance obligations in 2025, and approximately
30% in 2026, with the remainder recognized
thereafter.
 
4. Convertible Redeemable Preferred Stock and Stockholders’ Equity (Deficit)

2021 Issuance of Preferred Stock

On March 10, 2021 (the
“Closing Date”), the Company entered into separate Securities Purchase Agreements with each of Charter
Communications Holding Company, LLC (“Charter”), Qurate Retail, Inc. (“Qurate”) and Pine Investor, LLC
(“Pine”) (the “Securities
Purchase Agreements”). The issuance of securities pursuant to the Securities Purchase Agreements (the “Transactions”) and related
matters were approved by the Company’s stockholders
on March 9, 2021 and completed on March 10, 2021. At the closing of the
Transactions, the Company issued and sold (a) to Charter, 27,509,203 shares of Preferred Stock in exchange for $68.0 million, (b) to
Qurate, 27,509,203
shares of Preferred Stock in exchange for $68.0 million and (c) to Pine, 27,509,203 shares of Preferred Stock in
exchange for $68.0 million. The shares were issued at a par value of $0.001. Net proceeds from the Transactions totaled
$187.9 million
after deducting issuance costs.

On May 16, 2023, Qurate sold 27,509,203 shares of Preferred Stock to Liberty Broadband Corporation
(“Liberty”) in a privately negotiated
transaction.

At the annual meeting of stockholders of the Company held on June 15, 2023 (the “Annual
Meeting”), the Company’s stockholders
approved proposals permitting the payment of annual dividends on the Preferred Stock in the form of cash, shares of Common Stock,
additional shares of Preferred Stock, or a combination thereof,
subject to conditions set forth in the Certificate of Designations governing
the Preferred Stock. On the same date, each holder of Preferred Stock waived its right to receive on June 30, 2023 the annual dividends
otherwise payable by the
Company on that date (the “June 2023 Waivers”). Upon receipt of the June 2023 Waivers, the Company’s Board
elected to defer the June 30, 2023 payment. Under the June 2023 Waivers and the Certificate of Designations, the
deferred dividends
would accrue and accumulate at a rate of 9.5% per year from June 30, 2023 until declared and paid, with payment to occur on or before
December 31, 2023.

On December 26, 2023, each holder of Preferred Stock waived its right to receive the deferred dividends on or before December 31, 2023
(the “December
Waivers”). Under the December Waivers and the Certificate of Designations, the deferred dividends would continue to
accrue at a rate of 9.5% per year until declared and paid, with payment to occur on or before June 30, 2024.

On June 27, 2024, each holder of Preferred Stock further waived its right to receive the deferred dividends on or before June 30, 2024 (the
“June 2024
Waivers”). In addition, each holder waived its right to receive on June 30, 2024 the annual dividends otherwise payable on that
date for the dividend
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period ending June 29, 2024. Under the June 2024 Waivers and the Certificate of Designations, the deferred dividends for both periods
(2023 and 2024) would continue to accrue and accumulate
at a rate of 9.5% per year until declared and paid, with payment to occur on or
before July 31, 2024.

2024 Issuance of Preferred Stock

On July 24, 2024 (the “2024 Issuance Date”), the Company issued 13,257,294 shares of Preferred Stock to the existing holders of
Preferred Stock in
exchange for cancellation of the Company’s obligation to pay the deferred dividends totaling $32.8 million to such
holders for annual dividend periods ended in 2023 and 2024. As of the 2024 Issuance Date, the additional shares of
Preferred Stock were
convertible into 662,862 shares of the Company’s Common Stock, representing an effective conversion price of $49.438 per share for the
canceled dividend obligation.

The additional shares of Preferred Stock have the same terms and conditions as the Preferred Stock previously issued by the Company,
including that holders are entitled
to cumulative dividends at a rate of 7.5% per annum, payable annually in arrears and subject to increase
under certain circumstances.

In connection with the
issuance, the Company and the holders of Preferred Stock also entered into an amendment to the Stockholders
Agreement. Among other things, the amendment reduced the $100.0 million Special Dividend threshold set forth in the Stockholders
Agreement by an amount equal to the liquidation preference of the additional shares of Preferred Stock ($32.8 million). After further
reducing the threshold by annual dividends paid in prior years, the current Special Dividend threshold is
$47.0 million.

For purposes of the Consolidated Financial Statements, the 2024 issuance of Preferred Stock was deemed to be a payment of the
deferred
dividends in the form of Preferred Stock, and the cancellation of the deferred dividend balance constituted an extinguishment of
the liability. For extinguishments of a liability, the difference between the requisition price and the net carrying
amount of the liability being
extinguished should be recognized as a gain or loss when the liability is extinguished. Therefore, the Company estimated the fair value
using a binomial lattice model, a form of the income approach, utilizing
Level 3 unobservable inputs. The Company used significant inputs
and assumptions which included the price and expected volatility of the Common Stock, risk-adjusted discount rate, risk-free rate,
expected term, deferred dividends and the timing
and probability of a Special Dividend being called and paid as of the 2024 Issuance
Date. The Company recorded the fair value of the additional shares of Preferred Stock, net of issuance costs of $19.6 million within
mezzanine equity. The
remaining $13.0 million of the cancelled dividend balance was recognized in additional paid-in capital on the
Consolidated Balance Sheet, because gains in transactions with related parties are recognized
as equity contributions.

The Preferred Stock and related agreements include the following rights:

Registration Rights

On the Closing Date, the Company entered into a
Registration Rights Agreement (the “RRA”) with the holders of the Preferred Stock
(together with any other party that may become a party to the RRA), pursuant to which, among other things, and on the terms and subject
to certain
limitations set forth therein, the Company was obligated to file a registration statement registering the sale or distribution of
shares of Preferred Stock or Common Stock held by any holder, including any shares of Common Stock acquired by any
holder pursuant
to the conversion of the Preferred Stock, and any other securities issued or issuable with respect to any such shares of Common Stock or
Preferred Stock by way of share split, share dividend, distribution, recapitalization, merger,
exchange, replacement or similar event or
otherwise (the “Registrable Securities”). In addition, pursuant to the RRA, the holders have the right to require the Company, subject to
certain limitations, to effect a sale of any or all of
their Registrable Securities by means of an underwritten offering or an underwritten block
trade or bought deal.
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On August 30, 2021, the Company filed a registration statement on Form
S-3 with respect to the Registrable Securities. The registration
statement on Form S-3 became effective on September 21, 2021. The Company is obligated to file an
additional registration statement
with respect to the shares of Preferred Stock issued in 2024 (and the shares of Common Stock issuable upon conversion of such
Preferred Stock) in accordance with the terms of the RRA and plans to file that
registration statement in 2025.

Voting Rights

The holders of the
Preferred Stock are entitled to vote as a single class with the holders of the Common Stock, with a vote equal to the
number of shares of Common Stock into which the Preferred Stock could be converted, except that the conversion rate for this
purpose
will be equal to the product of the applicable conversion factor and 0.98091271. Each holder of Preferred Stock is subject to a voting
threshold, which limits such holder’s voting rights in the event that the holder’s Preferred
Stock represents voting rights that exceed
16.66% of the Company’s Common Stock (including the Preferred Stock on an as-converted basis).

Dividend Rights

The holders of Preferred Stock are entitled to participate
in all dividends declared on the Common Stock on an as-converted basis and are
also entitled to a cumulative dividend at the rate of 7.5% per annum, payable annually in arrears (on June 30 of each year)
and subject to
increase under certain specified circumstances. The annual dividend accrues on a daily basis from and including the issuance date of
such shares, whether or not declared. In the event the annual dividends are not paid on the annual
payment date, the dividends otherwise
payable on such date shall continue to accrue and cumulate at a rate of 9.5% per annum, until such failure is cured.

In
addition, the holders of Preferred Stock are entitled to request, and the Company will take all actions reasonably necessary to pay, a
one-time dividend (“Special Dividend”) equal to the highest
dividend that the Company’s Board determines can be paid at the applicable
time (or a lesser amount agreed upon by the holders), subject to additional conditions and limitations set forth in a Stockholders
Agreement entered into by the Company
and the holders on the Closing Date (the “Stockholders Agreement”). As set forth in the
Stockholders Agreement, the Company may be obligated to obtain debt financing in order to effectuate the Special Dividend.

On June 30, 2022, in accordance with the Certificate of Designations, the Company paid cash dividends totaling $15.5 million to the
holders of the Preferred
Stock, representing dividends accrued for the period from June 30, 2021 through June 29, 2022. On July 24,
2024, the Company issued 13,257,294 shares of Preferred Stock to cancel $32.8 million of accrued dividends as described
above. As of
December 31, 2024, accumulated dividends paid totaled $20.3 million.

Anti-Dilution Adjustments

The Preferred Stock is subject to anti-dilution adjustment upon the occurrence of certain events, including issuance of certain dividends or
distributions to holders of
Common Stock, split or combination of Common Stock, reclassification of Common Stock into a greater or
lesser number of shares, or certain repurchases of Common Stock, subject to limitations set forth in the Certificate of Designations.

Liquidation Preference and Change of Control Provisions

The Preferred Stock
ranks senior to the Common Stock with respect to dividend rights and rights on the distribution of assets in the event
of a liquidation, dissolution or winding up of the affairs of the
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Company, and ranks junior to secured and unsecured indebtedness. The Preferred Stock has a liquidation preference equal to the higher
of (i) the initial purchase price, increased by accrued
dividends per share, and (ii) the amount per share of Preferred Stock that a holder
would have received if such holder, immediately prior to such liquidation, dissolution or winding up of the affairs of the Company, converted
such share into
Common Stock.

The Preferred Stock includes a change of control put option which allows the holders of the Preferred Stock to require the Company to
repurchase such
holders’ shares at a purchase price equal to the initial purchase price, increased by accrued dividends. The change of
control put option was determined to be a derivative liability under ASC 815, Derivatives and Hedging. As of
December 31, 2024, the
probability of a change of control was determined to be remote, and the fair value of the change of control derivative was determined to be
negligible. To the extent the holders of the Preferred Stock do not exercise the
put option in a covered change of control, the Company has
the right to redeem the remaining Preferred Stock at a redemption price equal to the initial purchase price, increased by accrued
dividends.

As described above, the Preferred Stock is contingently redeemable upon certain deemed liquidation events, such as a change in control.
Because a deemed liquidation
event could constitute a redemption event outside of the Company’s control, all shares of Preferred Stock
have been presented outside of permanent equity in mezzanine equity on the Consolidated Balance Sheets.

Conversion Provisions

The Preferred Stock is convertible at the option of
the holders at any time into a number of shares of Common Stock based on a
conversion rate set in accordance with the Certificate of Designations of the Preferred Stock. The conversion rate is calculated as the
product of (i) the conversion
factor and (ii) the quotient of (A) the sum of the initial purchase price and accrued dividends with respect to
each share of Preferred Stock divided by (B) the initial purchase price. The conversion right is subject to certain
anti-dilution adjustments
and customary provisions related to partial dividend periods. Due to the Reverse Stock Split effected on December 20, 2023, the
conversion factor was adjusted to 0.05 pursuant to the Certificate of Designations of the
Preferred Stock. As of December 31, 2024, each
share of Preferred Stock was convertible into 0.051892 shares of Common Stock, with such assumed conversion rate scheduled to return
to 0.05 upon payment of accrued dividends.

At any time after the fifth anniversary of the Closing Date, the Company may elect to convert all of the outstanding shares of Preferred
Stock into shares of Common
Stock if (i) the closing sale price of the Company’s Common Stock is greater than 140% of the conversion
price as of such time, as may be adjusted pursuant to the Certificate of Designations, for certain periods, and (ii) the pro
rata share of an
aggregate of $100.0 million in dividends has been paid with respect to each share of Preferred Stock that was outstanding on the Closing
Date and remains outstanding.

As of December 31, 2024, no shares of Preferred Stock have been converted into Common Stock, and accrued dividends for the
Preferred Stock totaled
$9.0 million.

2019 Issuance and Sale of Common Stock and Warrants

On June 23, 2019, the Company entered into a Securities Purchase Agreement with CVI Investments, Inc. (“CVI”), pursuant to which CVI
agreed to purchase
(i) 136,425 shares of Common Stock (the “Initial Shares”), at a price of $146.60 per share and (ii) Series A Warrants,
Series B-1 Warrants, Series B-2
Warrants and Series C Warrants, for aggregate gross proceeds of $20.0 million (the “Private Placement”).
The Private Placement closed on June 26, 2019 (the “CVI Closing Date”). The Series B-1 Warrants and Series B-2 Warrants expired in
2020.

The Series C Warrants were
exercised on October 10, 2019. As a result of this exercise, the Company issued 136,425 shares of Common
Stock to CVI on October 14, 2019. In addition, the number of shares issuable under the Series A Warrants was increased by 136,425.
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The Series A Warrants were exercisable by the holders for a period of five years from the CVI Closing Date and were
exercisable into
272,851 shares of Common Stock, equal to the Initial Shares plus the number of shares issued pursuant to the exercise of the Series C
Warrants (described above), at an adjusted exercise price equal to $15.83. The Series A Warrants
expired on June 26, 2024.

2013 Stock Option/Issuance Plan

On December 16, 2021, the Company assumed certain equity awards outstanding under the Shareablee, Inc. 2013 Stock Option/Stock
Issuance Plan (the “2013
Plan”) in connection with the acquisition of Shareablee. The Company registered the securities issuable under
the 2013 Plan with the SEC on December 23, 2021. The 2013 Plan expired on June 21, 2023. As a result, there are no shares
remaining
available for future equity awards under the 2013 Plan as of December 31, 2024.

2018 Equity and Incentive Compensation Plan

The Company’s stockholders approved the 2018 Equity and Incentive Compensation Plan (the “2018 Plan”) at the Company’s 2018
Annual Meeting,
approved an amendment and restatement of the 2018 Plan at the Company’s 2020 Annual Meeting, and approved
further amendments of the 2018 Plan at the Company’s 2022, 2023 and 2024 Annual Meetings. Under the 2018 Plan, as amended, the
Company may grant option rights, appreciation rights, restricted stock awards, restricted stock units, performance shares and performance
units up to 2,792,500 shares of Common Stock. The aggregate number of shares of Common Stock available will be
reduced by: (i) one
share of Common Stock for every one share of Common Stock subject to an award of option rights or appreciation rights granted under
the 2018 Plan and (ii) two shares of Common Stock for every one share of Common Stock
subject to an award other than option rights or
appreciation rights granted under the 2018 Plan. If any award granted under the 2018 Plan (in whole or in part) is canceled or forfeited,
expires, is settled in cash, or is unearned, the shares of
Common Stock subject to such award will, to the extent of such cancellation,
forfeiture, expiration, cash settlement, or unearned amount, again be available at a rate of one share of Common Stock for every one
share of Common Stock subject to awards
of option rights or appreciation rights and two shares of Common Stock for every one share of
Common Stock subject to awards other than of option rights or appreciation rights. The Company registered the securities under the 2018
Plan with the SEC
effective June 1, 2018. The maximum number of shares available for future issuance under the 2018 Plan as of
December 31, 2024 (excluding outstanding awards) is 837,438.

Stock Options

The Company’s Compensation Committee (or Board
of Directors, as applicable) approved and awarded 47,400 options for the year ended
December 31, 2022 under the 2018 Plan to employees. No options were approved and awarded for the years ended December 31, 2024
and 2023 under the 2018
Plan.

The fair values of options at the date of grant, or when assumed by the Company, were estimated using the Black-Scholes option pricing
model utilizing the
following assumptions:
 
     Year Ended December 31,
     2022
Dividend yield (1)    0.0%
Expected volatility (2)    68.2% - 69.2%
Risk-free interest rate (3)    3.2% - 4.2%
Expected life of options (in years) (4)    6.18 - 6.25
 
(1) The Company has never declared or paid a cash dividend on its Common Stock and has no plans to pay cash dividends on

Common Stock in the foreseeable future.
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(2) Volatility is a measure of the amount by which a financial variable such as a share price has fluctuated (historical
volatility) or is
expected to fluctuate (expected volatility) during a period. The Company considered the historical volatility of its stock price over a
term similar to the expected life of the options in determining expected volatility.

(3) The Company used rates on the grant date of zero-coupon government bonds with
maturities over periods covering the term of the
awards.

(4) This is the period of time that the options granted are expected to remain outstanding. Options under the Company’s
plans generally
have a contractual term of 10 years and generally must be exercised within 30 to 90 days following termination of service.

A
summary of options granted, exercised, forfeited and expired during the years ended December 31, 2024, 2023 and 2022 is included
below:
 

    
Number of


Shares    
Weighted-Average


Exercise Price  
Options outstanding as of December 31, 2021      89,152    $ 89.00 

Options granted      47,400      50.00 
Options exercised      (4,848)     27.00 
Options forfeited      (3,114)     146.60 
Options expired      (14,391)     291.40 

      
 

     
 

Options outstanding as of December 31, 2022      114,199    $ 48.40 
Options exercised      (150)     18.20 
Options forfeited      (760)     26.64 
Options expired      (4,626)     96.42 

      
 

     
 

Options outstanding as of December 31, 2023      108,663    $ 46.56 
Options exercised      (33)     18.20 
Options forfeited      (887)     22.53 
Options expired      (8,274)     102.19 

      
 

     
 

Options outstanding as of December 31, 2024      99,469    $ 42.15 
      

 
     

 

Options exercisable as of December 31, 2024      75,269    $ 39.83 
      

 

     

 

The following table summarizes information about options outstanding, and exercisable, as of December 31, 2024:
 
     Options Outstanding      Options Exercisable  

Range of Exercise Prices   
Options


Outstanding    

Weighted

Average


Exercise

Price     

Weighted

Average


Remaining

Contractual

Life (Years)     

Options

Exercisable    

Weighted

Average


Exercise

Price     

Weighted

Average


Remaining

Contractual

Life (Years)  

$11.40 - $ 50.00      84,304    $ 38.14      6.04      60,104    $ 33.62      5.39 
$64.20 - $ 87.20      15,165      64.45      4.87      15,165      64.45      4.87 

      
 

      
 

      
 

      
 

      
 

      
 

     99,469    $ 42.15      5.86      75,269    $ 39.83      5.28 
      

 

      

 

      

 

      

 

      

 

      

 

The intrinsic value of exercised stock options is calculated based on the difference between the exercise price and the quoted market
price of the Company’s Common Stock as of the close of the exercise date. The aggregate intrinsic value for options exercised was zero,
zero and $0.1 million for the years ended December 31, 2024, 2023 and 2022, respectively. The
aggregate intrinsic value for all options
exercisable was zero, zero and $0.1 million under the Company’s stock plans as of December 31, 2024, 2023 and 2022, respectively. The
aggregate intrinsic value for all options outstanding was
zero, zero and $0.1 million under the Company’s stock plans as of December 31,
2024, 2023 and 2022, respectively.
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As of December 31, 2024, the total unrecognized compensation expense related to outstanding, but not yet
exercisable, options is
$0.4 million, which the Company expects to recognize over a weighted-average vesting period of approximately 1.5 years.

Stock
Awards

The Company’s outstanding stock awards are comprised of RSUs, including time-based, performance-based and market-based RSUs.

During 2024, the Company’s Compensation Committee (or Board of Directors, as applicable) approved and awarded 229,795 time-based
RSUs (of which 119,720 RSUs
related to the settlement of an accrued 2023 annual incentive plan liability and vested immediately) under
the 2018 Plan to employees and directors of the Company. No market-based RSUs were awarded for the year ended December 31, 2024.

During 2023, the Company’s Compensation Committee (or Board of Directors, as applicable) approved and awarded 234,171 time-based
RSUs (of which 136,525 RSUs
related to the settlement of an accrued 2022 annual incentive plan liability and vested immediately) under
the 2018 Plan and the 2013 Plan to employees and directors of the Company. No market-based RSUs were awarded for the year ended
December 31, 2023.

During 2022, the Company’s Compensation Committee (or Board of Directors, as applicable) approved and awarded 86,929 time-based
RSUs
(of which 33,965 RSUs related to the settlement of an accrued 2021 annual incentive plan liability and vested immediately) and
31,000 market-based RSUs under the 2018 Plan to employees and directors of the Company. The market-based RSUs vest over 10
years
and are contingent on certain stock-price hurdles.

A summary of the stock awards granted, vested and forfeited during the years ended December 31, 2024,
2023 and 2022 is presented as
follows. RSU awards with undelivered shares are classified as unvested until the date of delivery of the shares.
 

    
Restricted


Stock Units   

Weighted

Average


Grant-Date Fair

Value  

Unvested as of December 31, 2021      201,511    $ 75.20 
Granted      117,929      40.80 
Vested      (74,656)     80.20 
Forfeited      (12,554)     120.80 

      
 

     
 

Unvested as of December 31, 2022      232,230    $ 53.80 
Granted      234,171      19.08 
Vested      (152,422)     23.11 
Forfeited      (255)     47.60 

      
 

     
 

Unvested as of December 31, 2023      313,724    $ 42.38 
Granted      229,795      15.19 
Vested      (140,901)     20.68 
Forfeited      (20,987)     49.68 

      
 

     
 

Unvested as of December 31, 2024      381,631    $ 33.62 
      

 

     

 

The aggregate intrinsic value for all unvested RSUs outstanding was $2.2 million, $5.2 million, and $5.4 million as of
December 31, 2024,
2023, and 2022, respectively.

As of December 31, 2024, total unrecognized compensation expense related to unvested RSUs was
$1.4 million, which the Company
expects to recognize over a weighted-average vesting period of approximately 2.5 years.
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5. Debt

Secured Credit Agreement

On December 31, 2024, the Company
entered into a senior secured financing agreement (the “Credit Agreement”) among the Company
as borrower, certain of its subsidiaries as guarantors, Blue Torch Finance LLC as administrative agent and collateral agent (in such
capacities,
the “Agent”), and the lenders from time to time party thereto. The Credit Agreement has a term of four years and matures in
December 2028.

The Credit
Agreement provides a borrowing capacity of $60.0 million consisting of a $45.0 million term loan that was fully funded at closing
(the “Term Loan”) and a $15.0 million revolving credit facility that was unfunded at closing
(the “Revolving Facility”).

Borrowings under the Credit Agreement are made at the Adjusted Term SOFR rate or the Reference Rate (each as defined in the
Credit
Agreement) and bear interest at a rate per annum equal to (i) the Adjusted Term SOFR rate, subject to a 3.0% floor, plus an applicable
margin of 7.0% or (ii) the Reference Rate, subject to a 4.0% floor, plus an applicable margin of
6.0%. The Credit Agreement also provides
for an unused commitment fee equal to 1.0% per annum of the unused Revolving Facility commitments. To the extent that an event of
default exists and is continuing, at the election of the Agent, all amounts
outstanding under the Credit Agreement will bear interest at 2.0%
per annum above the rate and margin otherwise applicable thereto. The Company elected the Adjusted Term SOFR rate for the Term
Loan as of December 31, 2024. As of
December 31, 2024, the stated interest rate on the Term Loan was 11.59%.

Except as described below, the Company can repay any amounts borrowed under the
Revolving Facility prior to the maturity date without
any premium or penalty other than customary SOFR breakage costs. Any voluntary or mandatory prepayments of the Term Loan (subject
to customary exceptions for prepayments made with Excess Cash
Flow (as defined in the Credit Agreement), the net cash proceeds of
insurance and condemnation events, and the replacement of certain lenders in accordance with the Credit Agreement), as well as any
payments of the Revolving Facility or the Term
Loan in connection with an insolvency event, acceleration, other exercise of remedies or
the early termination of the Credit Agreement, are subject to prepayment premiums as follows: (i) with respect to any such payment
occurring on or before
the first anniversary of the closing date, a 3.0% prepayment premium plus a make-whole amount based on U.S.
Treasury notes yield, (ii) with respect to any such payment occurring after the first anniversary and on or before the second
anniversary of
the closing date, a 1.0% prepayment premium, and (iii) with respect to any such payment occurring after the second anniversary of the
closing date, no prepayment premium.

The loans are required to be prepaid from time to time with the net cash proceeds of certain debt incurrences, equity issuances, asset
sales and other dispositions,
insurance and condemnation proceeds, tax refunds and other extraordinary receipts (subject to certain
thresholds, exceptions and reinvestment rights). Additionally, beginning with the fiscal year ending December 31, 2025, the Company is
required to prepay the loans annually with Excess Cash Flow at the following percentages: (i) if the Total Leverage Ratio (as defined in the
Credit Agreement) is greater than 2.25:1.00, 75% of Excess Cash Flow, (ii) if the Total Leverage
Ratio is equal to or less than 2.25:1.00
but greater than 1.75:1.00, 50% of Excess Cash Flow, (iii) if the Total Leverage Ratio is equal to or less than 1.75:1.00 but greater than
1.25:1.00, 25% of Excess Cash Flow, and (iv) if the Total
Leverage Ratio is equal to or less than 1.25:1.00, 0% of Excess Cash Flow.

The Credit Agreement also contains the following financial covenants:
 

 
•   a maximum Senior Leverage Ratio (as defined in the Credit Agreement) for the most recently ended four fiscal quarter
period,

not to exceed the level set forth in the Credit Agreement for the last day of such period, starting with the fiscal quarter ending
March 31, 2025; and
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  •   minimum Liquidity (as defined in the Credit Agreement) of $10.0 million at all times.

Additionally, the Credit Agreement contains restrictive covenants that limit the Company’s ability to, among other things, incur additional
indebtedness and
liens, make investments and loans, enter into mergers and acquisitions, make or declare dividends and other payments,
enter into certain contracts, sell assets and engage in transactions with affiliates. With respect to dividends, the Credit
Agreement prohibits
the payment of cash dividends to holders of the Company’s Preferred Stock prior to April 1, 2026 and imposes certain limitations on cash
dividends, including a heightened Liquidity requirement, on and after that date.

The Credit Agreement is subject to customary events of default, including a change in control. If an event of default occurs and is
continuing, the Agent or the
Required Lenders (as defined in the Credit Agreement) may accelerate any amounts outstanding and
terminate lender commitments. The Credit Agreement is guaranteed by the Company and certain of its domestic subsidiaries and is
secured by a first lien
security interest in substantially all assets of the Company and such subsidiaries, as set forth in a pledge and
security agreement dated December 31, 2024 (the “Security Agreement”) among the Company, the guarantor subsidiaries and
the Agent.

The Term Loan is recorded on the Consolidated Balance Sheet, net of debt issuance costs and debt discount. The debt issuance costs
and debt discount
associated with the Term Loan were capitalized and will be amortized through interest expense, net on the Consolidated
Statements of Operations and Comprehensive Loss during the term of the Term Loan. As of December 31, 2024, the effective
interest rate
was 14.54%.

The Credit Agreement was evaluated for embedded derivative features by evaluating each feature against the nature of the host
instrument.
Features identified as embedded derivatives that are material are recognized separately as a derivative asset or liability in the
financial statements. No embedded features were identified requiring bifurcation, other than the change of control
feature. The Company
reassesses whether a change in control is considered probable as of each reporting date. The change in control feature is not recorded on
the Consolidated Balance Sheet as of December 31, 2024 because a change in control is
not considered probable.

The Company’s total debt obligations under the Credit Agreement as of December 31, 2024 are as follows:
 
(in thousands)    December 31, 2024 
Secured term loan    $ 45,000 
Less: Unamortized debt discount and issuance costs      (3,832) 

      
 

Total (1)    $ 41,168 
      

 

 
(1) The current portion of the Term Loan of $0.5 million is classified within other current liabilities in the
Consolidated Balance Sheets as

of December 31, 2024.

The information set forth below summarizes the required future principal payments on
the Term Loan, by year, as of December 31, 2024:
 
     (In thousands) 

2025    $ 450 
2026      2,250 
2027      2,250 
2028      40,050 

      
 

Total    $ 45,000 
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The debt issuance costs associated with the Revolving Facility are capitalized and recorded in other non-current assets in the
Consolidated Balance Sheet. As of December 31, 2024, the Company had no borrowings outstanding under the Revolving Facility, with
remaining borrowing capacity of $15.0 million.

Prior Credit Agreement

On May 5, 2021, the Company entered
into a senior secured revolving credit agreement (the “Prior Credit Agreement”) among the
Company, as borrower, certain subsidiaries of the Company, as guarantors, Bank of America N.A., as administrative agent (in such
capacity, the
“Agent”), and the lenders from time to time party thereto.

The Prior Credit Agreement had an original borrowing capacity equal to $25.0 million
and bore interest on borrowings at a Eurodollar Rate
(as defined in the Prior Credit Agreement) that was based on LIBOR. The Company could also request the issuance of letters of credit
under the Prior Credit Agreement in an aggregate amount up to
$5.0 million, which would reduce the amount of available borrowings by
the amount of such issued and outstanding letters of credit. The facility originally had a maturity of three years from the closing date of the
agreement.

On February 25, 2022, the Company entered into an amendment (the “2022 Amendment”) to the Prior Credit Agreement to expand its
aggregate borrowing
capacity from $25.0 million to $40.0 million. The 2022 Amendment also replaced the Eurodollar Rate with a SOFR-
based interest rate and modified the Applicable Rate definition in the Prior Credit Agreement to increase the Applicable Rate
payable on
SOFR-based loans to 2.50%. Finally, the 2022 Amendment modified certain financial covenants under the Prior Credit Agreement.

On February 24, 2023,
the Company entered into an additional amendment (the “2023 Amendment”) to the Prior Credit Agreement.
Among other things, the 2023 Amendment (i) increased the minimum Consolidated EBITDA and Consolidated Asset Coverage Ratio
financial covenant requirements under the Prior Credit Agreement, (ii) modified the measurement periods for certain financial covenants
contained in the Prior Credit Agreement, (iii) introduced a minimum liquidity covenant, and
(iv) modified the Applicable Rate definition in
the Prior Credit Agreement to increase the Applicable Rate payable on SOFR-based loans to 3.50%.

On
May 3, 2024, the Company entered into a third amendment (the “May 2024 Amendment”) to the Prior Credit Agreement. Among other
things, the May 2024 Amendment (i) extended the maturity date of the facility from May 5, 2024
to November 5, 2024; (ii) reduced the
Company’s aggregate borrowing capacity under the facility from $40.0 million to $25.0 million; (iii) increased the Applicable Rate payable
on SOFR-based loans to 4.50%; (iv) increased
the minimum Consolidated Asset Coverage Ratio covenant and decreased the minimum
liquidity covenant; (v) limited certain Restricted Payments (as defined in the Prior Credit Agreement) with respect to the Company’s equity
interests;
(vi) required a repayment of $6.0 million to reduce the principal amount outstanding under the Prior Credit Agreement;
(vii) updated certain defined terms in the Prior Credit Agreement to reflect the May 2023 transfer of shares of
Preferred Stock from Qurate
to Liberty; and (viii) provided for certain amendment fees, including a fee of 2.0% of aggregate commitments due on the maturity date
(November 5, 2024) unless all obligations were paid in full prior to such date.

On November 1, 2024, the Company repaid the outstanding principal balance of $10.0 million under the Prior Credit Agreement. On
November 5, 2024,
the Company entered into a fourth amendment (the “November 2024 Amendment”) to the Prior Credit Agreement to
extend the maturity date with respect to the outstanding letters of credit under the facility to January 31, 2025. The
November 2024
Amendment reduced the aggregate lender commitments under the Prior Credit Agreement to equal the outstanding letters of credit
(totaling $3.2 million) and limited the purpose of, and use of proceeds under, the Prior Credit Agreement to
the issuance of letters of credit.
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Additionally, the November 2024 Amendment terminated the following financial covenants: (i) the minimum
Consolidated Fixed Charge
Coverage Ratio, (ii) the minimum Consolidated Asset Coverage Ratio, and (iii) the minimum Liquidity requirement, each as defined in the
Prior Credit Agreement. The November 2024 Amendment maintained the same non-financial covenants, security interest and interest rate
as in effect immediately prior to the November 2024 Amendment. Finally, the November 2024 Amendment provided for certain
amendment fees, including a fee
of $250,000 due on the new maturity date (January 31, 2025) unless all letters of credit were terminated
or cash collateralized on or prior to such date.

The Prior
Credit Agreement contained restrictive covenants that limited the Company’s ability to, among other things, incur additional
indebtedness or liens, make investments and loans, enter into mergers and acquisitions, make or declare dividends and
other payments,
enter into certain contracts, sell assets and engage in transactions with affiliates. The Prior Credit Agreement was also subject to
customary events of default, including a change in control.

The Prior Credit Agreement was guaranteed by the Company and its domestic subsidiaries (other than Excluded Subsidiaries (as defined
in the Prior Credit Agreement)) and
was secured by a first lien security interest in substantially all assets of the Company and its domestic
subsidiaries (other than Excluded Subsidiaries), subject to certain customary exclusions.

On December 31, 2024, the Company terminated the Prior Credit Agreement. The Company used a portion of proceeds from the Term
Loan to cash collateralize certain
letters of credit that were outstanding under the Prior Credit Agreement. The Company had no
borrowings outstanding under the Prior Credit Agreement on the termination date, and no early termination penalties were incurred by the
Company in
connection with the termination.
 
6. Fair Value Measurements

Fair Value Measurements on a Recurring Basis

The Company’s
financial instruments measured at fair value in its Consolidated Balance Sheets on a recurring basis consist of the
following:
 
     As of December 31, 2024      As of December 31, 2023  
(In thousands)    Level 1     Level 2      Level 3     Total      Level 1     Level 2      Level 3     Total  
Liabilities                        

Contingent consideration liability (1)    $ —      $  1,191    $ —      $1,191    $ —      $  4,806    $ —      $4,806 
Warrants liability (2)      —        —        —        —        —        —        669      669 

      
 

      
 

      
 

      
 

      
 

      
 

      
 

      
 

Total    $ —      $ 1,191    $ —      $1,191    $ —      $ 4,806    $ 669    $5,475 
      

 

      

 

      

 

      

 

      

 

      

 

      

 

      

 

 
(1) The contingent consideration was recognized as part of the 2021 Shareablee acquisition. In April 2022, the contingency
was

resolved and the full amount was deemed payable. Refer to Footnote 2, Summary of Significant Accounting Policies. In December
2024, the Company elected to settle the third and final installment in cash, which was paid in 2025. As a
result, the fair value of this
liability as of December 31, 2024 is equal to the payment due. The fair value of this liability as of December 31, 2023 is derived from
a technique which utilizes market-corroborated inputs that result in
classification as a Level 2 fair value measurement as of such
date. The contingent consideration liability is classified within other current liabilities in the Consolidated Balance Sheets as of
December 31, 2024 and December 31,
2023.
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(2) The fair value of this liability was derived from a technique which utilized inputs, certain of which were significant
and unobservable,
that resulted in classification as a Level 3 fair value measurement. Warrants liability included only the Series A Warrants as of
December 31, 2023. Warrants liability was classified within other current liabilities on
the Consolidated Balance Sheets. The Series A
Warrants expired on June 26, 2024 and there are no warrants outstanding as of December 31, 2024.

There were no changes to the Company’s valuation techniques or methodologies during the years ended December 31, 2024 or 2023.

The following tables present the changes in the Company’s recurring Level 3 fair value measurements for the years ended December 31,
2024 and 2023:
 
(In thousands)    Warrants Liability 
Balance as of December 31, 2022    $ 718 

Total gain recognized due to remeasurement (1)      (49) 
      

 

Balance as of December 31, 2023    $ 669 
Total gain recognized due to remeasurement and expiration of warrants (1)      (669) 

      
 

Balance as of December 31, 2024    $ —   
      

 

 
(1) The gain due to remeasurement and expiration of warrants was recorded in other income, net, in the Consolidated
Statements of

Operations and Comprehensive Loss. The Series A Warrants expired unexercised on June 26, 2024.

The following table displays
the valuation technique and the significant inputs, certain of which are unobservable, for the Company’s
Level 3 liabilities that existed as of December 31, 2023 that were remeasured on a recurring basis:
 
     Fair Value Measurements

    
Valuation


Technique      Significant Inputs    December 31, 2023
Warrants liability      Option pricing     Stock price    $16.70

      Exercise price    $20.20
      Volatility    75.0%
      Term    0.49 years
      Risk-free rate    5.3%

The primary sensitivities in the valuation of the warrants liability were driven by the exercise price, the Common Stock price at the
measurement date and the expected volatility of the Common Stock over the remaining term.

Fair Value Measurements on a Nonrecurring Basis

For the years ended December 31, 2024, 2023 and 2022, the Company recorded goodwill impairment charges of $63.0 million,
$78.2 million and
$46.3 million, respectively. Refer to Footnote 9, Goodwill and Intangible Assets, for further details. The remeasurement
of goodwill is classified as a non-recurring Level 3 fair value
assessment due to the significance of unobservable inputs developed in the
determination of the fair value. The Company used a discounted cash flow model to determine the estimated fair value of the reporting
unit. The Company made estimates and
assumptions regarding future cash flows, discount rates, long-term growth rates and market
values to determine the reporting unit’s estimated fair value. It is possible that future changes in such circumstances, or in the variables
associated
with the judgments, assumptions and estimates used in assessing the fair value of the reporting unit, would require the
Company to record additional non-cash impairment charges.

For the year ended December 31, 2024, the Company recorded the additional shares of Preferred Stock of $19.6 million within mezzanine
equity and
$13.0 million within additional paid-in capital, which
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was based on the calculated fair value net of issuance costs. Refer to Footnote 4, Convertible Redeemable Preferred Stock and
Stockholders’ Equity (Deficit), for further
details. The initial measurement of the additional shares of Preferred Stock is classified as a
non-recurring Level 3 fair value assessment due to the significance of unobservable inputs developed in the
determination of the fair
value. The Company used a binomial lattice model, a form of the income approach, to determine the fair value of the additional Preferred
Stock at the 2024 Issuance Date. The Company used significant inputs and assumptions
which included the price and expected volatility
of the Common Stock, risk-adjusted discount rate, risk-free rate, expected term, deferred dividends and the timing and probability of a
Special Dividend being called and paid as of the 2024 Issuance
Date.
 
7. Property and Equipment
 
     As of December 31,  
(In thousands)    2024     2023  

Computer equipment    $ 59,572    $ 65,975 
Capitalized internal-use software      117,863      95,094 
Leasehold improvements      14,656      15,571 
Computer software (including software license arrangements of $1,365 in 2024 and 2023,

respectively)      8,082      8,402 
Finance leases      20,974      13,113 
Office equipment, furniture, and other      5,154      5,186 

      
 

     
 

Total property and equipment      226,301      203,341 
Less: accumulated depreciation and amortization (including software license arrangements of

$1,365 in 2024
and $1,350 in 2023)      (179,185)     (161,767) 
      

 
     

 

Total property and equipment, net    $ 47,116    $ 41,574 
      

 

     

 

For the years ended December 31, 2024, 2023, and 2022, depreciation expense was $22.1 million, $19.8 million and
$16.8 million,
respectively. In addition, amortization expense from finance leases was $3.7 million, $1.9 million and $2.4 million for the years ended
December 31, 2024, 2023, and 2022, respectively.

Of the Company’s property and equipment, net, 99% was located in the United States as of December 31, 2024 and 2023.
 
8. Leases

The
Company has finance leases for computer equipment and operating leases for real estate. These leases have remaining lease terms
of less than one year to five years, some of which include options to extend the leases for up to five years, and some of
which include
options to terminate the leases within two years. As of December 31, 2024, the weighted average remaining lease term for the Company’s
finance leases and operating leases was 2.3 years and 2.6 years, respectively. As of
December 31, 2024, the weighted average discount
rate for the Company’s finance leases and operating leases was 9.4% and 11.0%, respectively.
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The components of lease cost were as follows:
 
     Years Ended December 31,  
(In thousands)    2024     2023     2022  
Finance lease cost       

Amortization of right-of-use
assets    $ 3,651    $ 1,929    $ 2,364 
Interest on lease liabilities      712      244      338 

      
 

     
 

     
 

Total finance lease cost    $ 4,363    $ 2,173    $ 2,702 
      

 

     

 

     

 

Operating lease cost       
Fixed lease cost    $ 8,248    $ 9,231    $11,174 
Short-term lease cost      73      86      150 
Variable lease cost      987      1,077      1,369 
Sublease income      (1,647)     (2,001)     (2,572) 

      
 

     
 

     
 

Total operating lease cost    $ 7,661    $ 8,393    $10,121 
      

 

     

 

     

 

Lease costs, net of sublease income, are reflected in the Consolidated Statements of Operations and Comprehensive Loss as follows:
 
     Years Ended December 31,  
(In thousands)    2024      2023      2022  
Amortization of
right-of-use assets         

Cost of revenues    $ 3,411    $ 574    $ 1,747 
Selling and marketing      98      629      263 
Research and development      90      470      216 
General and administrative      52      256      138 

      
 

      
 

      
 

Total amortization of
right-of-use assets    $3,651    $1,929    $ 2,364 
      

 

      

 

      

 

Operating lease cost         
Cost of revenues    $2,643    $2,497    $ 3,030 
Selling and marketing      2,192      2,738      3,391 
Research and development      1,787      2,044      2,382 
General and administrative      1,039      1,114      1,318 

      
 

      
 

      
 

Total operating lease cost    $7,661    $8,393    $10,121 
      

 

      

 

      

 

Maturities of operating and finance lease liabilities as of December 31, 2024 were as follows:
 
(In thousands)    Operating Leases     Finance Leases 

2025    $ 10,594    $ 4,245 
2026      10,014      3,885 
2027      5,821      1,559 
2028      183      — 
2029      91      — 

      
 

      
 

Total lease payments      26,703      9,689 
Less: imputed interest      3,300      946 

      
 

      
 

Total lease liabilities      23,403      8,743 
      

 
      

 

Less: current lease liabilities      8,598      3,660 
      

 
      

 

Total non-current lease liabilities    $ 14,805    $ 5,083 
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As of December 31, 2024, the Company has four subleases. One sublease has a
non-cancelable term of less than one year. The
remaining three subleases are non-cancelable and have remaining lease terms of one year to three years. None of these
subleases
contain any options to renew or terminate the sublease agreement. Future expected cash receipts from these subleases as of
December 31, 2024 were as follows:
 
(In thousands)    Sublease Receipts 

2025    $ 2,018 
2026      2,155 
2027      1,145 
2028 and thereafter      — 

      
 

Total expected sublease receipts    $ 5,318 
      

 

 
9. Goodwill and Intangible Assets

The Company tests goodwill for impairment annually during the fourth quarter as of October 1, or more frequently when events or changes
in circumstances indicate
that fair value is below carrying value. In the third quarter of 2024, the Company concluded that it was more
likely than not that the estimated fair value of its reporting unit was less than its carrying value. In its assessment, the Company
considered the decline in the Company’s stock price, market and equity capitalization, operating results and projections. The fair value of
the reporting unit was determined using a discounted cash flow model (a form of the income approach)
utilizing Level 3 unobservable
inputs, supported by a market approach. The Company relied in part on the work of an independent valuation firm engaged by the
Company to provide inputs as to the fair value of the reporting unit and to assist in
the related calculations and analysis. The Company’s
reporting unit did not pass the goodwill impairment test and as a result, the Company recorded a $63.0 million impairment charge during
the three months ended September 30, 2024.
No additional impairment indicators were identified during the fourth quarter of 2024.

In conjunction with its annual test as of October 1, 2023, the Company
performed a quantitative goodwill impairment test as of
September 30, 2023. In its assessment, the Company considered the decline in revenues in 2023 which drove lower revenue growth
expectations in future years. The Company also considered the
decline in the Company’s stock price and market capitalization. The fair
value of the reporting unit was determined using a discounted cash flow model (a form of the income approach) utilizing Level 3
unobservable inputs, supported by a
market approach. The Company relied in part on the work of an independent valuation firm engaged
by the Company to provide inputs as to the fair value of the reporting unit and to assist in the related calculations and analysis. The
Company’s
reporting unit did not pass the goodwill impairment test and as a result, the Company recorded a $34.1 million impairment
charge during the three months ended December 31, 2023.

In the second quarter of 2023, the Company concluded that it was more likely than not that the estimated fair value of its reporting unit
was less than its carrying
value. In its assessment, the Company considered the decline in the Company’s stock price and market
capitalization, among other factors. The Company performed quantitative testing on its reporting unit using a discounted cash flow model
(a
form of the income approach) utilizing Level 3 unobservable inputs, supported by a market approach. The Company relied in part on the
work of an independent valuation firm engaged by the Company to provide inputs as to the fair value of the
reporting unit and to assist in
the related calculations and analysis. The Company’s reporting unit did not pass the goodwill impairment test, and as a result the
Company recorded a $44.1 million impairment charge during the three months
ended June 30, 2023.

In conjunction with its annual test as of October 1, 2022, the Company performed a quantitative goodwill impairment test as of
September 30, 2022. In its assessment, the Company considered the
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decline in the Company’s stock price and market capitalization, among other factors. The fair value of the reporting unit was determined
using a discounted cash flow model (a form of the
income approach) utilizing Level 3 unobservable inputs, supported by a market
approach. The Company relied in part on the work of an independent valuation firm engaged by the Company to provide inputs as to the
fair value of the reporting unit
and to assist in the related calculations and analysis. The Company’s reporting unit did not pass the goodwill
impairment test and as a result, the Company recorded a $46.3 million impairment charge during the three months ended
September 30,
2022.

The change in the carrying value of goodwill is as follows:
 
     (In thousands) 
Balance as of December 31, 2022 (1)    $ 387,973 

Impairment charge      (78,200) 
Translation adjustments      587 

      
 

Balance as of December 31, 2023    $ 310,360 
Impairment charge      (63,000) 
Translation adjustments      (1,350) 

      
 

Balance as of December 31, 2024    $ 246,010 
      

 

 
(1) Goodwill balance is net of an accumulated impairment charge of $270.6 million as of December 31, 2022.

The carrying values of the Company’s definite-lived intangible assets are as follows:
 
     As of      As of  
     December 31, 2024      December 31, 2023  

(In thousands)   

Gross

Carrying


Amount     
Accumulated


Amortization    

Net

Carrying


Amount     

Gross

Carrying


Amount     
Accumulated


Amortization    

Net

Carrying


Amount  
Acquired methodologies and technology    $ 154,400    $ (151,982)    $ 2,418    $ 154,409    $ (150,783)    $ 3,626 
Customer relationships      46,529      (43,889)      2,640      46,623      (42,663)      3,960 
Intellectual property      14,364      (14,364)      —      14,366      (14,076)      290 
Acquired software      9,765      (9,765)      —      9,765      (9,526)      239 
Panel      3,102      (3,102)      —      3,107      (3,107)      — 
Trade names      739      (739)      —      750      (750)      — 
Other      600      (600)      —      600      (600)      — 

      
 

      
 

     
 

      
 

      
 

     
 

Total intangible assets    $ 229,499    $ (224,441)    $ 5,058    $ 229,620    $ (221,505)    $ 8,115 
      

 

      

 

     

 

      

 

      

 

     

 

Amortization expense related to intangible assets was $3.1 million, $5.2 million, and $27.1 million for the years ended
December 31, 2024,
2023, and 2022, respectively.

Of the Company’s definite-lived intangible assets, net, all were generated by or located in the United
States as of December 31, 2024 and
2023.

The weighted-average remaining amortization period by major asset class as of December 31, 2024 is as follows:
 
     (In years) 
Acquired methodologies and technology      2.0 
Customer relationships      2.0 
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The estimated future amortization of intangible assets is as follows:
 
     (In thousands) 

2025    $ 2,529 
2026      2,529 
Thereafter      — 

      
 

Total    $ 5,058 
      

 

 
10. Accrued Expenses
 
     As of December 31,  
(In thousands)    2024      2023  

Accrued data costs    $20,835    $15,529 
Payroll and payroll-related      8,566      10,604 
Professional fees      2,360      2,203 
Restructuring accrual      342      1,630 
Other      2,910      4,456 

      
 

      
 

Total accrued expenses    $35,013    $34,422 
      

 

      

 

 
11. Commitments and Contingencies

Commitments

The Company has certain long-term contractual
arrangements that have fixed and determinable payment obligations including
unconditional purchase obligations with MVPDs and other providers for set-top box and connected (Smart) television data. These
agreements have remaining terms from less than one year to six years. As of December 31, 2024, the total fixed payment obligations
related to set-top box and connected television data agreements are
$125.5 million and $25.4 million, respectively.

The information set forth below summarizes the contractual obligations, by year, as of December 31,
2024:
 
     (In thousands) 

2025    $ 40,285 
2026      40,266 
2027      26,135 
2028      15,903 
2029      14,115 
Thereafter      14,163 

      
 

Total    $ 150,867 
      

 

In addition, the Company expects to make variable payments related to a set-top box data
agreement totaling an estimated $108.8 million
over the next seven years.

Contingencies

The Company is involved in various legal proceedings from time to time. The Company establishes reserves for specific legal proceedings
when management determines that
the likelihood of an unfavorable outcome is probable, and the amount of loss can be reasonably
estimated. The Company has also identified certain other legal matters where an unfavorable outcome is reasonably possible
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and/or for which no estimate of possible losses can be made. In these cases, the Company does not establish a reserve until it can
reasonably estimate the loss. Legal fees related to
contingencies are expensed as incurred. The outcomes of legal proceedings are
inherently unpredictable, subject to significant uncertainties, and could be material to the Company’s operating results and cash flows for a
particular period.

State Sales Tax Audit

In January 2025, the Company received an initial
audit assessment from the State of Washington Department of Revenue related to an
audit of potential sales tax liabilities in Washington for fiscal years 2020 through 2023. The aggregate assessment calculated by the
Department of Revenue, including
alleged penalties and interest, was approximately $8.0 million. The Company has petitioned for review
of the audit assessment and believes it has a strong position that its activities are not taxable under the applicable terms of Washington
law. As of December 31, 2024, the Company cannot reasonably estimate the outcome of the review and the potential liability, if any, that
may be incurred in this matter.

Other Matters

The Company is, and may become, a party to a variety of legal
proceedings from time to time that arise in the normal course of the
Company’s business. While the results of such legal proceedings cannot be predicted with certainty, management believes that, based on
current knowledge, the final outcome of
any such current pending matters will not have a material adverse effect on the Company’s
financial position, results of operations or cash flows. Regardless of the outcome, legal proceedings can have an adverse effect on the
Company because
of defense costs, diversion of management resources and other factors.

Indemnification

The Company has entered into indemnification agreements with each of the Company’s directors and certain officers, and the Company’s
amended and restated
certificate of incorporation requires it to indemnify each of its directors and officers, to the fullest extent permitted by
Delaware law, who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit
or
proceeding by reason of the fact that he or she is or was a director or officer of the Company. The Company has paid and may in the
future pay legal counsel fees incurred by current and former directors and officers who are involved in legal
proceedings that require
indemnification.

Similarly, certain of the Company’s commercial contracts require it to indemnify contract counterparties under
specified circumstances,
and the Company may incur legal counsel fees and other costs in connection with these obligations.
 
12. Income Taxes

The components of loss before income tax provision are as follows:
 
     Years Ended December 31,  
(In thousands)    2024     2023     2022  

Domestic    $(61,420)   $(79,078)   $(69,981) 
Foreign      2,096      1,250      5,144 

      
 

     
 

     
 

Total    $(59,324)   $(77,828)   $(64,837) 
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Income tax provision is as follows:
 
     Years Ended December 31,  
(In thousands)    2024     2023     2022  
Current:       

Federal    $ —    $ —    $ 51 
State      35      259      227 
Foreign      1,730      1,309      1,921 

      
 

     
 

     
 

Total    $1,765    $1,568    $2,199 
Deferred:       

Federal    $ (60)   $ (128)   $ 8 
State      (359)     (687)     16 
Foreign      (422)     780      (499) 

      
 

     
 

     
 

Total    $ (841)   $ (35)   $ (475) 
      

 
     

 
     

 

Income tax provision    $ 924    $1,533    $1,724 
      

 

     

 

     

 

A reconciliation of the statutory U.S. income tax rate to the effective income tax rate is as follows:
 
    Years Ended December 31,  
    2024     2023     2022  

Statutory federal tax rate    21.0%      21.0%      21.0% 
State taxes    0.5%      0.4%      (0.3)% 
Other nondeductible/nontaxable items    (0.8)%      (0.5)%      3.7% 
Foreign rate differences    (0.4)%      (0.3)%      (0.4)% 
Change in valuation allowance    (3.9)%      (4.9)%      (10.7)% 
Stock compensation    (0.3)%      (0.1)%      (2.3)% 
Executive compensation    —%      —%      (0.1)% 
Goodwill impairment    (17.6)%      (16.6)%      (11.8)% 
Other adjustments    —%      (1.0)%      (1.7)% 
Uncertain tax positions    (0.1)%      —%      (0.1)% 

     
 

     
 

     
 

Effective tax rate    (1.6)%      (2.0)%      (2.7)% 
     

 

     

 

     

 

Income Tax Provision

The
Company recognized income tax expense of $0.9 million during the year ended December 31, 2024, which is comprised of current
tax expense of $1.8 million related to foreign taxes and state taxes and deferred tax benefit of
$0.8 million related to both U.S. and foreign
taxes. Included in tax expense is an income tax adjustment of $17.2 million related to the impairment of goodwill. Also included in total tax
expense is income tax benefit of $2.5 million
for a decrease in the valuation allowance recorded against the Company’s deferred tax
assets to offset the tax expense of the Company’s operating losses in the U.S. and certain foreign jurisdictions. Income tax expense of
$0.9 million has also been included for permanent differences in the book and tax treatment of certain stock-based compensation, local
statutory to U.S. GAAP adjustments and other nondeductible expenses. These tax adjustments, along with state
and local taxes, are the
primary drivers of the annual effective income tax rate.

The Company recognized income tax expense of $1.5 million during the year
ended December 31, 2023, which is primarily comprised of
current tax expense of $1.6 million related to foreign taxes and state taxes. Included in tax expense is an income tax adjustment of
$20.9 million related to the impairment of
goodwill. Also included in total tax expense is income tax expense of $15.1 million for an
increase in the valuation allowance recorded against the Company’s deferred tax assets to offset the
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tax benefit of the Company’s operating losses in the U.S. Income tax expense of $0.7 million has also been included for permanent
differences in the book and tax treatment of certain
stock-based compensation, executive compensation and other nondeductible
expenses. These tax adjustments, along with state and local taxes, are the primary drivers of the annual effective income tax rate.

The Company recognized income tax expense of $1.7 million during the year ended December 31, 2022, which is primarily comprised of
current tax expense of
$2.2 million related to foreign taxes and state taxes and a deferred tax benefit of $0.5 million related to temporary
differences between the tax treatment and GAAP accounting treatment for certain items. Included in total tax expense is
income tax
benefit of $2.6 million for permanent differences in the book and tax treatment of nontaxable gain on fair market value adjustment of stock
warrants, offset by certain nondeductible stock-based compensation and executive
compensation. Also included in the total tax expense is
an income tax adjustment of $12.7 million related to the impairment of goodwill. Income tax expense of $18.5 million has also been
included for an increase in the valuation allowance
recorded against the Company’s deferred tax assets to offset the tax benefit of the
Company’s operating losses in the U.S. and certain foreign jurisdictions. These tax adjustments, along with state and local taxes and book
losses in
foreign jurisdictions where the income tax rate is substantially lower than the U.S. federal statutory rate, are the primary drivers of
the annual effective income tax rate.

Deferred Income Taxes

Deferred income taxes reflect the net tax
effects of temporary differences between the carrying amount of assets and liabilities for financial
reporting purposes and the amounts used for income tax reporting purposes. The components of net deferred income taxes are as
follows:
 
     As of December 31,  
(In thousands)    2024     2023  
Deferred tax assets:     

Net operating loss carryforwards    $ 176,369    $ 191,657 
Lease liability      7,797      11,068 
Deferred revenues      17,184      18,386 
Deferred compensation      5,165      5,135 
Accrued salaries and benefits      451      857 
Tax credits      2,480      2,282 
Tax contingencies      816      797 
Allowance for doubtful accounts      103      112 
Capital loss carryforwards      108      108 
Property and equipment      4,735      — 
Intangible assets      3,608      3,970 
Capitalized research and development expense      34,815      25,693 
Other      2,523      2,587 

      
 

     
 

Gross deferred tax assets    $ 256,154    $ 262,652 
      

 
     

 

Valuation allowance      (247,772)     (251,253) 
      

 
     

 

Net deferred tax assets    $ 8,382    $ 11,399 
      

 

     

 

Deferred tax liabilities:     
Lease asset    $ (3,964)   $ (5,583) 
Property and equipment      —      (824) 
Subpart F income recapture      (1,411)     (1,384) 
Goodwill      (1,274)     (2,341) 

      
 

     
 

Total deferred tax liabilities    $ (6,649)   $ (10,132) 
      

 
     

 

Net deferred tax asset    $ 1,733    $ 1,267 
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Tax Valuation Allowance

As of December 31, 2024 and 2023, the Company had a valuation allowance of $247.8 million and $251.3 million, respectively, against
certain deferred tax
assets. The valuation allowance relates to the deferred tax assets of the Company’s U.S. entities, including federal
and state tax attributes and timing differences, as well as the deferred tax assets of certain foreign subsidiaries. The
decrease in the
valuation allowance during 2024 is primarily due to the decrease in U.S. net operating loss carryforwards, net of the increase in capitalized
R&E expenditures under Section 174. To the extent the Company determines that,
based on the weight of available evidence, all or a
portion of its valuation allowance is no longer necessary, the Company will recognize an income tax benefit in the period such
determination is made for the reversal of the valuation allowance. If
management determines that, based on the weight of available
evidence, it is more-likely-than-not that all or a portion of the net deferred tax assets will not be realized, the Company may recognize
income tax
expense in the period such determination is made to increase the valuation allowance. It is possible that such reduction of or
addition to the Company’s valuation allowance may have a material impact on the Company’s results from
operations.

A summary of the deferred tax asset valuation allowance is as follows:
 
     As of December 31,  
(In thousands)    2024     2023  
Beginning Balance    $  251,253    $ 250,994 

Additions from continuing operations      121      844 
Reductions      (3,602)     (585) 

      
 

     
 

Ending Balance    $ 247,772    $ 251,253 
      

 

     

 

Net Operating Loss and Credit Carryforwards

Under the provisions of Internal Revenue Code Section 382, certain substantial changes in the Company’s ownership may result in a
limitation on the amount of
U.S. net operating loss carryforwards that can be utilized annually to offset future taxable income and taxes
payable. During 2023, the Company concluded that the Transactions triggered an ownership change on May 10, 2021, and as a result, all
of its U.S. net operating loss carryforwards are subject to an annual limitation under Section 382. Additionally, despite the net operating
loss carryforwards, the Company may have a future income tax liability due to foreign income tax or
state income tax requirements.

As of December 31, 2024, the Company had U.S. federal and state net operating loss carryforwards for tax purposes of
$539.0 million and
$1.5 billion, respectively. The Company estimates that $436.2 million of its U.S. federal and $1.3 billion of its state net operating loss
carryforwards are utilizable given the annual limitations under
Section 382. The Company’s net operating loss carryforwards began to
expire in 2025 for federal and 2026 for state income tax purposes. The federal and certain state net operating losses generated after
December 31, 2017 have an
indefinite carryforward period. As of December 31, 2024, the Company had an aggregate net operating loss
carryforward for tax purposes related to its foreign subsidiaries of $6.3 million, which begins to expire in 2025.

As of December 31, 2024, the Company had research and development credit carryforwards of $3.1 million which begin to expire in 2025.

Foreign Undistributed Earnings

As of December 31, 2024, the
Company has certain foreign subsidiaries with accumulated undistributed earnings. The TCJA allows for a
dividend received deduction resulting in no material U.S.
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federal income tax upon repatriation of these earnings. The Company intends to indefinitely reinvest these earnings, as well as future
earnings from its foreign subsidiaries, to fund its
international operations and therefore has not accrued any related foreign withholding
taxes or state income taxes.

Uncertain Tax Positions

For uncertain tax positions, the Company uses a more-likely-than-not recognition threshold based on the technical merits of the
tax
position taken. Tax positions that meet the more-likely-than-not recognition threshold are measured as the largest amount of tax benefits
determined on a cumulative probability basis, which are more likely
than not to be realized upon ultimate settlement in the financial
statements. The Company has unrecognized tax benefits, which are tax benefits related to uncertain tax positions which have been or will
be reflected in income tax filings that have
not been recognized in the financial statements due to potential adjustments by taxing
authorities in the applicable jurisdictions. The Company’s liability for unrecognized tax benefits, which include interest and penalties, was
$0.8 million and $0.7 million for the years ended December 31, 2024 and 2023, respectively. The remaining unrecognized tax benefits
have reduced deferred tax balances. The amount of unrecognized tax benefits that, if recognized, would
affect the Company’s effective tax
rate is $1.8 million as of December 31, 2024 and $2.0 million as of December 31, 2023 and 2022, respectively. The amount of
unrecognized tax benefits includes the federal tax benefit of
state deductions. The Company anticipates $0.1 million of unrecognized tax
benefits will reverse during the next year due to the expiration of statutes of limitation.

Changes in the Company’s unrecognized income tax benefits are as follows:
 
     As of December 31,  
(In thousands)    2024     2023     2022  
Beginning balance    $2,043    $2,026    $2,052 

Increase related to tax positions of the current year      49      39      25 
Increase related to tax positions of prior years      —      10      — 
Decrease related to tax positions of prior years      (29)     (7)     (22) 
Decrease due to lapse in statutes of limitations      (207)     (25)     (29) 

      
 

     
 

     
 

Ending balance    $1,856    $2,043    $2,026 
      

 

     

 

     

 

The Company recognizes interest and penalties related to income tax matters in income tax expense. As of December 31, 2024 and
2023,
accrued interest and penalties on unrecognized tax benefits were $0.2 million. The Company or one of its subsidiaries files income tax
returns in the U.S. federal jurisdiction, and various state and foreign jurisdictions. For income tax
returns filed by the Company, the
Company is generally no longer subject to U.S. federal examinations by tax authorities for years prior to 2021 or state and local tax
examinations by tax authorities for years prior to 2020. The Company is no longer
subject to examination by tax authorities in the
Netherlands for years prior to 2018. However, tax attribute carryforwards may still be adjusted upon examination by tax authorities.
 
13. Related Party Transactions

Transactions with WPP

As of December 31, 2024 (based on public
filings), WPP plc and its affiliates (“WPP”) owned 565,968 shares of the Company’s
outstanding Common Stock, representing 11.6% of the outstanding Common Stock. The Company provides WPP and its affiliates, in the
normal course of
business, services amongst its different products and receives various services from WPP supporting the Company’s
data collection efforts.
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The Company’s results from transactions with WPP, as reflected in the Consolidated Statements of Operations and
Comprehensive Loss,
are detailed below:
 
     Years Ended December 31,  
(In thousands)    2024      2023      2022  
Revenues    $  6,953    $  8,281    $ 11,677 
Cost of revenues      8,781      9,350      9,391 

The Company has the following balances related to transactions with WPP, as reflected in the Consolidated Balance Sheets:
     As of December 31,  

(In thousands)   
   

2024        
   

2023     
Assets      

Accounts receivable, net    $ 687    $ 525 
Liabilities      

Accounts payable    $ 1,987    $ 1,673 
Accrued expenses      199      399 
Contract liabilities      384      1,447 

Transactions with Charter, Qurate, Liberty and Pine

Through May 15, 2023, Charter, Qurate and Pine each held 33.3% of the outstanding shares of Preferred Stock. On May 16, 2023, Qurate
sold its Preferred Stock
to Liberty, and as of December 31, 2024, Charter, Liberty and Pine each hold 33.3% of the outstanding shares of
Preferred Stock. Charter, Liberty and Pine are entitled to convert the Preferred Stock into shares of Common Stock and to vote as a
single
class with the holders of the Common Stock as set forth in the Certificate of Designations. As of December 31, 2024 (based on public
filings), Pine also owned 109,654 shares of the Company’s outstanding Common Stock, representing
2.2% of the outstanding Common
Stock. In addition, Charter, Liberty and Pine each designated two members of the Company’s Board in accordance with the Stockholders
Agreement.

At the Annual Meeting on June 15, 2023, the Company’s stockholders approved proposals permitting the payment of annual dividends on
the Preferred Stock in
the form of cash, shares of Common Stock, additional shares of Preferred Stock, or a combination thereof, subject
to conditions set forth in the Certificate of Designations. On the same date, each holder of Preferred Stock waived its right to
receive on
June 30, 2023 the annual dividends otherwise payable by the Company on that date. Under the waivers and the Certificate of
Designations, the deferred dividends would accrue at a rate of 9.5% per year from June 30, 2023 until
declared and paid, with payment to
occur on or before December 31, 2023.

On December 26, 2023, each holder of Preferred Stock waived its right to receive
the deferred dividends on or before December 31, 2023.
Under the waivers and the Certificate of Designations, the deferred dividends would continue to accrue at a rate of 9.5% per year until
paid, with payment to occur on or before
June 30, 2024.

On June 27, 2024, each holder of Preferred Stock further waived its right to receive the deferred dividends on or before June 30,
2024. In
addition, each holder waived its right to receive on June 30, 2024 the annual dividends otherwise payable on that date for the dividend
period ending June 29, 2024. Under these waivers and the Certificate of Designations, the
deferred dividends for both periods (2023 and
2024) would continue to accrue and accumulate at a rate of 9.5% per year until declared and paid, with payment to occur on or before
July 31, 2024.

On July 24, 2024, the Company issued 13,257,294 additional shares of Preferred Stock to the existing holders of Preferred Stock in
exchange for cancellation of the
Company’s obligation to pay the deferred dividends totaling $32.8 million to such holders for annual
dividend periods ended in 2023 and 2024. For further information refer to Footnote 4, Convertible Redeemable Preferred Stock
and
Stockholders’ Equity (Deficit).
 

I-51



Table of Contents

As of December 31, 2024, Charter, Liberty and Pine each owned 31,928,301 shares of the Company’s
outstanding Preferred Stock.

As of December 31, 2024 and December 31, 2023, total accrued dividends to the holders of Preferred Stock were
$9.0 million and
$24.1 million, respectively.

Concurrent with the closing of the Transactions on March 10, 2021, the Company entered into a ten-year Data License Agreement (“DLA”)
with Charter Communications Operating, LLC (“Charter Operating”), an affiliate of Charter. Under the original DLA, Charter Operating
would bill the
Company for license fees according to a payment schedule that gradually increased from $10.0 million in the first year of the
term to $32.3 million in the tenth year of the term. The Company recognizes expense for the license fees ratably
over the term. On
November 6, 2022, the Company and Charter Operating entered into an amendment to the DLA, pursuant to which the Company received
license fee credits totaling $7.0 million. On December 31, 2024, the Company and
Charter Operating entered into another amendment
(the “2024 Amendment”) under which the Company will pay fees based on household counts provided by Charter Operating during the
period. The 2024 Amendment was conditioned upon the
Company’s payment of arrears due to Charter under the DLA, which were paid in
full on December 31, 2024.

The Company’s results from transactions
with Charter and its affiliates, as reflected in the Consolidated Statements of Operations and
Comprehensive Loss, are detailed below:
 
     Years Ended December 31,  
(In thousands)    2024      2023      2022  
Revenues    $ 2,045    $ 2,001    $ 2,262 
Cost of revenues      21,669      19,914      17,580 

The Company has the following liability balances related to transactions with Charter and its affiliates, as reflected in the
Consolidated
Balance Sheets:
 
     As of December 31,  
(In thousands)    2024      2023  
Accounts payable    $ 83    $10,323 
Accrued expenses      8,389      3,382 
Non-current portion of accrued data costs      22,031      21,908 

The Company had no transactions with Pine and Liberty in 2024, other than the 2024 Preferred Stock issuance. In 2023, the Company
entered into a finance lease with a third-party vendor that is not a related party. In conjunction with this transaction, the third-party vendor
purchased equipment for $2.5 million from a Pine affiliate (related party). The Company had no
additional transactions with Pine and no
transactions with Liberty for the years ended December 31, 2023 and 2022.

The Company recognized revenues of
$0.9 million from transactions with Qurate and its affiliates in the normal course of business during
the years ended December 31, 2024, 2023 and 2022, respectively, as reflected in the Consolidated Statements of Operations and
Comprehensive Loss.
 
14. Segment Information

Operating segments are defined as components of a business that can earn revenues and incur expenses for which discrete financial
information is available and is
evaluated on a regular basis by the chief operating decision maker (“CODM”). The Company’s CODM is its
Chief Executive Officer, who decides how to allocate resources and assess performance. The Company operates as one operating
segment. A single management team reports to the CODM, who manages the business on a consolidated basis.
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The Company’s CODM uses consolidated net income to make decisions, allocate resources and assess performance.
The following table
presents financial information that is presented to the CODM with respect to the Company’s single operating segment for the years ended
December 31, 2024, 2023 and 2022:
 
     Years Ended December 31,  
(In thousands)    2024     2023      2022  
Revenues        

Content & Ad Measurement    $ 301,124    $ 309,904    $ 307,479 
Syndicated Audience      260,654      276,101      282,238 
Cross Platform      40,470      33,803      25,241 

Research & Insight Solutions      54,923      61,439      68,944 
      

 
     

 
      

 

Total revenues    $ 356,047    $ 371,343    $ 376,423 
      

 
     

 
      

 

Cost of goods sold      136,831      137,722      137,163 
Operating expenses        

Compensation    $ 125,946    $ 133,934    $ 146,313 
Professional fees      20,693      22,095      22,042 
Facilities & office expense      10,263      11,034      12,915 
Software licenses, maintenance and systems      12,498      12,576      12,770 
Travel & entertainment      2,075      1,940      1,536 
Other operating expenses      5,379      8,011      6,216 

      
 

     
 

      
 

Total operating expenses    $ 176,854    $ 189,590    $ 201,792 
      

 
     

 
      

 

Depreciation & amortization    $ 28,795    $ 26,920    $ 46,288 
Stock-based compensation      3,191      4,535      8,178 
Non-recurring expenses (income)      846      1,740      (5,646) 
Restructuring & transformation      2,574      7,517      6,270 
Impairment      64,397      79,702      46,300 
Interest expense, net      1,883      1,445      915 
Taxes      924      1,533      1,724 

      
 

     
 

      
 

Net loss    $ (60,248)   $  (79,361)    $  (66,561) 
      

 

     

 

      

 

 
15. Organizational Restructuring

On September 29, 2022, the Company communicated a workforce reduction as part of its broader efforts to improve cost efficiency and
better align its operating
structure and resources with strategic priorities (collectively, the “Restructuring Plan”). In addition to employee
terminations, the Restructuring Plan included the reallocation of commercial and product development resources;
reinvestment in and
modernization of key technology platforms; consolidation of data storage and processing activities to reduce the Company’s data center
footprint; and reduction of other operating expenses, including software and facility
costs. In connection with the Restructuring Plan, which
was authorized by the Board on September 19, 2022, the Company incurred certain exit-related costs. The Restructuring Plan was
substantially completed in 2024.

The following table summarizes costs incurred related to the Restructuring Plan for the years ended December 31, 2024, 2023, and 2022.
 
     Years Ended December 31,  
(In thousands)    2024      2023      2022  
Severance and related costs    $ 788    $5,464    $4,578 
Other      239      770      1,232 

      
 

      
 

      
 

Total restructuring    $1,027    $6,234    $5,810 
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The table below summarizes the changes in the accrued amounts for the years ended December 31, 2024 and 2023 and
the balance of
the restructuring liability as of December 31, 2024 and 2023, which is recorded in accrued expenses in the Consolidated Balance Sheets:
 

(In thousands)   
Severance and Related


Costs     Other    
Total Restructuring


Expense  
Restructuring expense    $     5,464    $    770    $     6,234 
Payments      (5,140)     (664)     (5,804) 
Foreign exchange      (88)     —      (88) 

      
 

     
 

     
 

Accrued balance as of December 31, 2023    $ 1,524    $ 106    $ 1,630 
Restructuring expense      788      239      1,027 
Payments      (2,316)     (151)     (2,467) 
Other      323      (171)     152 

      
 

     
 

     
 

Accrued balance as of December 31, 2024    $ 319    $ 23    $ 342 
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