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UNITED	STATES

SECURITIES	AND	EXCHANGE	COMMISSION
WASHINGTON,	D.C.	20549

	
FORM	8-K

	
CURRENT	REPORT

	
Pursuant	to	Section	13	or	15(d)

of	the	Securities	Exchange	Act	of	1934
		

Date	of	Report	(Date	of	earliest	event	reported):	October	16,	2025
	

THERIVA	BIOLOGICS,	INC.
(Exact	name	of	registrant	as	specified	in	its	charter)

	
Nevada 	 001-12584 	 13-3808303

(State	or	other	jurisdiction	of
incorporation)

	 (Commission	File	No.) 	 (IRS	Employer	Identification
No.)

	
9605	Medical	Center	Drive,	Suite	270

Rockville,	Maryland	20850
(Address	of	principal	executive	offices	and	zip	code)

	
(301)	417-4364

Registrant’s	telephone	number,	including	area	code
	

N/A
(Former	name	or	former	address,	if	changed	since	last	report)

	
Check	the	appropriate	box	below	if	the	Form	8-K	filing	 is	 intended	to	simultaneously	satisfy	the	filing	obligation	of	the	registrant	under	any	of	the
following	provisions	(see	General	Instruction	A.2.	below):
	
¨ Written	communications	pursuant	to	Rule	425	under	the	Securities	Act	(17	CFR	230.425)
	 	
¨ Soliciting	material	pursuant	to	Rule	14a-12(b)	under	the	Exchange	Act	(17	CFR	240.14a-12)
	 	
¨ Pre-commencement	communications	pursuant	to	Rule	14d-2(b)	under	the	Exchange	Act	(17	CFR	240.14d-2(b))
	 	
¨ Pre-commencement	communications	pursuant	to	Rule	13e-4(c)	under	the	Exchange	Act	(17	CFR	240.13e-4(c))
	
Securities	registered	pursuant	to	Section	12(b)	of	the	Act:
	

Title	of	each	class Trading	Symbol(s) Name	of	each	exchange	on
which	registered

Common	stock,	par	value	$0.001	per	share TOVX NYSE	American
	
Indicate	 by	 check	mark	whether	 the	 registrant	 is	 an	 emerging	 growth	 company	 as	 defined	 in	 in	 Rule	 405	 of	 the	 Securities	 Act	 of	 1933	 (17	CFR
§230.405	of	this	chapter)	or	Rule	12b-2	of	the	Securities	Exchange	Act	of	1934	(17	CFR	§240.12b-2	of	this	chapter).
	

Emerging	growth	company	¨
	
If	an	emerging	growth	company,	indicate	by	checkmark	if	the	registrant	has	elected	not	to	use	the	extended	transition	period	for	complying	with	any
new	or	revised	financial	accounting	standards	provided	pursuant	to	Section	13(a)	of	the	Exchange	Act.	¨
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Item	1.01.	Entry	into	a	Material	Definitive	Agreement.
	
Warrant	Inducement	Agreement	and	Issuance	of	New	Warrants
	
On	October	16,	2025,	Theriva	Biologics,	 Inc.	 (the	“Company”)	entered	 into	a	warrant	 inducement	agreement	 (the	“Inducement	Agreement”)	with
certain	holders	named	therein	(the	“Holders”)	of	existing	Common	Stock	Purchase	Warrants	to	purchase	up	to	an	aggregate	of	8,092,280	shares	of
the	Company’s	common	stock,	par	value	$0.001	per	share	(the	“Common	Stock”),	consisting	of	(i)	Common	Stock	Purchase	Warrants	to	purchase	up
to	an	aggregate	of	1,345,000	shares	of	Common	Stock	issued	on	September	27,	2024	(the	“September	Warrants”)	and	(ii)	Common	Stock	Purchase
Warrants	to	purchase	up	to	an	aggregate	of	6,747,280	shares	of	Common	Stock	issued	on	May	8,	2025	(the	“May	Warrants”	and,	together	with	the
September	Warrants,	 the	 “Existing	Warrants”).	 Pursuant	 to	 the	 Inducement	 Agreement,	 (1)	 the	Holders	 agreed	 to	 exercise	 for	 cash	 the	 Existing
Warrants	at	a	reduced	exercise	price	of	$0.54	per	share	and	(2)	the	Company	agreed	to	issue	to	the	Holders	new	Common	Stock	Purchase	Warrants
to	purchase	up	to	an	aggregate	of	16,184,560	shares	of	Common	Stock	(the	“New	Warrants”).
	
The	issuance	of	shares	of	Common	Stock	underlying	the	September	Warrants	has	been	registered	pursuant	to	an	effective	registration	statement	on
Form	S-1	(File	No.	333-282024),	which	was	initially	filed	with	the	Securities	and	Exchange	Commission	(the	“Commission”)	on	September	10,	2024,
as	subsequently	amended,	and	declared	effective	by	the	Commission	on	September	25,	2024	(the	“September	Warrants	Registration	Statement”),
and	the	issuance	of	shares	of	Common	Stock	underlying	the	May	Warrants	has	been	registered	pursuant	to	an	effective	registration	statement	on
Form	 S-1	 (File	 No.	 333-283722),	 which	 was	 initially	 filed	 with	 the	 Commission	 on	 December	 10,	 2024,	 as	 subsequently	 amended,	 and	 declared
effective	by	the	Commission	on	May	7,	2025	(the	“May	Warrants	Registration	Statement”	and,	together	with	the	September	Warrants	Registration
Statement,	the	“Registration	Statements”).
	
The	transactions	contemplated	by	the	Inducement	Agreement	closed	on	October	17,	2025	(the	“Closing	Date”).	The	Company	received	aggregate
gross	proceeds	of	approximately	$4.4	million	for	the	exercise	of	the	Existing	Warrants,	before	deducting	placement	agent	fees	and	other	expenses
payable	by	the	Company.
	
In	consideration	of	 the	Holders’	agreement	 to	exercise	 the	Existing	Warrants	 (the	“Warrant	Exercise”),	at	 the	reduced	exercise	price	of	$0.54	per
share,	 in	accordance	with	the	 Inducement	Agreement,	the	Company	 issued	to	the	Holders	New	Warrants	to	purchase	an	aggregate	of	16,184,560
shares	of	Common	Stock,	equal	to	200%	of	the	number	of	shares	of	Common	Stock	underlying	the	Existing	Warrants,	at	an	exercise	price	of	$0.54
per	share.	The	shares	of	Common	Stock	 issuable	upon	exercise	of	 the	New	Warrants	are	hereinafter	 referred	 to	collectively	as	 the	“New	Warrant
Shares.”	 The	New	Warrants	are	exercisable	 for	 a	 term	of	 five	 (5)	 years	 from	 the	date	of	Stockholder	Approval	 (as	hereinafter	defined).	 The	New
Warrants	 and	 the	 New	Warrant	 Shares	 were	 issued	 in	 a	 private	 placement	 and	 have	 not	 been	 registered	 under	 the	 Securities	 Act	 of	 1933,	 as
amended	 (the	 “Securities	 Act”),	 and	 were	 instead	 offered	 pursuant	 to	 the	 exemption	 provided	 in	 Section	 4(a)(2)	 under	 the	 Securities	 Act	 and
Rule	506(b)	promulgated	thereunder.
	
The	Company	agreed	 in	the	 Inducement	Agreement	to	 file	a	registration	statement	to	register	the	resale	of	the	New	Warrant	Shares	(the	“Resale
Registration	Statement”)	as	soon	as	practicable	(and	in	any	event	within	30	calendar	days	following	the	date	of	the	Inducement	Agreement),	and	to
use	commercially	reasonable	efforts	to	have	such	Resale	Registration	Statement	declared	effective	by	the	Commission	within	60	days	following	the
date	of	the	Inducement	Agreement	(or	90	days	following	the	date	of	the	Inducement	Agreement	in	the	event	of	a	“limited	review”	or	“full	review”	by
the	Commission),	provided,	however,	that	if	the	Commission	is	closed	for	operations	due	to	a	government	shutdown,	the	applicable	deadline	for	the
Resale	Registration	Statement	becoming	effective	shall	be	extended	by	the	same	amount	of	days	that	the	Commission	remains	closed	for	operations,
and	to	keep	the	Resale	Registration	Statement	effective	at	all	times	until	no	holder	of	the	New	Warrants	owns	any	New	Warrants	or	New	Warrant
Shares.
	
“Stockholder	Approval”	means	such	approval	from	the	stockholders	of	the	Company	of	the	full	exercise	of	the	New	Warrants	and	the	issuance	of	all
of	the	New	Warrant	Shares	upon	the	exercise	thereof,	it	being	understood	that	no	portion	of	the	New	Warrants	may	be	exercised	until	such	approval
from	 the	 Company’s	 stockholders	 is	 obtained.	 The	 Company	 shall	 use	 its	 reasonable	 best	 efforts	 to	 obtain	 all	 components	 of	 the	 Stockholder
Approval.	If	the	Company	does	not	obtain	all	components	of	the	Stockholder	Approval	at	the	first	meeting	of	its	stockholders	called	within	sixty	(60)
days	 following	 the	 Closing	 Date,	 the	 Company	 shall	 call	 a	 meeting	 every	 sixty	 (60)	 days	 thereafter	 to	 seek	 any	 remaining	 components	 of	 the
Stockholder	Approval	until	the	earlier	of	the	date	on	which	Stockholder	Approval	is	obtained	or	the	New	Warrants	are	no	longer	outstanding.
	
Pursuant	to	the	Inducement	Agreement,	the	Company	has	agreed,	with	certain	limited	exceptions,	for	45	days	following	the	Closing	Date,	not	to	issue
any	shares	of	Common	Stock	or	Common	Stock	Equivalents	(as	defined	in	the	New	Warrants)	or	to	file	any	registration	statement,	subject	to	certain
exceptions.	The	Company	has	also	agreed	not	to	enter	into	a	Variable	Rate	Transaction	(as	defined	in	the	Inducement	Agreement)	for	a	period	of	90
days	following	the	Closing	Date,	provided	however	that	sales	pursuant	to	an	at-the-market	are	permitted	to	be	made	beginning	five	(5)	days	after
Closing	Date.
	
The	Company	expects	to	use	the	net	proceeds	from	the	Warrant	Exercise	for	working	capital.
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A.G.P./Alliance	Global	Partners	LP	 (“AGP”)	served	as	 the	Company’s	exclusive	 financial	advisor	 in	connection	with	 the	Warrant	Exercise	and	other
transactions	described	in	the	Inducement	Agreement.	Pursuant	to	the	terms	of	an	engagement	letter,	dated	October	16,	2025,	by	and	between	the
Company	and	AGP	(the	“Engagement	Letter”),	the	Company	agreed	to	pay	to	AGP	a	cash	fee	equal	to	7.0%	of	the	aggregate	gross	proceeds	received
from	the	Holder	upon	exercise	of	the	Existing	Warrants	and	reimbursement	of	certain	expenses.
	
Terms	of	the	New	Warrants
	
The	 New	 Warrants	 are	 exercisable	 on	 the	 date	 of	 Stockholder	 Approval	 and	 approval	 of	 the	 NYSE	 American	 in	 compliance	 with	 its	 rules	 and
regulations	 and	will	 expire	 on	 the	 fifth	 anniversary	 of	 the	 date	 of	 Stockholder	 Approval.	 If	 at	 any	 time	 after	 the	 date	 of	 Stockholder	 Approval	 a
registration	statement	registering	the	issuance	of	the	New	Warrant	Shares	under	the	Securities	Act	is	not	effective	or	available,	the	holder	may,	in	its
sole	discretion,	elect	to	exercise	the	New	Warrants	through	a	cashless	exercise,	in	which	case	the	holder	would	receive	upon	such	exercise	the	net
number	of	shares	of	Common	Stock	determined	according	to	the	formula	set	forth	in	the	New	Warrants.
	
The	exercise	price	of	the	New	Warrants,	and	the	number	of	New	Warrant	Shares,	will	be	subject	to	adjustment	in	the	event	of	any	stock	dividend	or
split,	recapitalization,	reorganization	or	similar	transaction,	as	described	in	the	New	Warrants.
	
A	 holder	 of	 New	Warrants	 will	 not	 have	 the	 right	 to	 exercise	 any	 portion	 of	 the	 New	Warrants	 if	 the	 holder	 (together	 with	 its	 affiliates)	 would
beneficially	own	in	excess	of	4.99%	(or,	upon	election	of	the	holder,	9.99%)	of	the	number	of	shares	of	Common	Stock	outstanding	immediately	after
giving	effect	to	the	exercise,	as	such	percentage	ownership	is	determined	in	accordance	with	the	terms	of	the	New	Warrants.	However,	a	holder	may
increase	or	decrease	such	percentage,	provided	that	any	increase	will	not	be	effective	until	the	61st	day	after	such	election.
	
In	 the	 event	 of	 a	 Fundamental	 Transaction	 (as	 such	 term	 is	 defined	 in	 the	 New	 Warrants),	 then	 the	 successor	 entity	 will	 succeed	 to,	 and	 be
substituted	for	the	Company,	and	may	exercise	every	right	and	power	that	the	Company	may	exercise	and	will	assume	all	of	its	obligations	under	the
New	Warrants	with	the	same	effect	as	if	such	successor	entity	had	been	named	in	the	warrant	itself.	If	holders	of	Common	Stock	are	given	a	choice
as	to	the	securities,	cash	or	property	to	be	received	in	a	Fundamental	Transaction,	then	a	holder	of	the	New	Warrants	shall	be	given	the	same	choice
as	to	the	consideration	it	receives	upon	any	exercise	of	the	New	Warrants	following	such	Fundamental	Transaction.	In	addition,	the	successor	entity,
at	the	request	of	holders	of	New	Warrants,	will	be	obligated	to	purchase	any	unexercised	portion	of	the	New	Warrants	in	accordance	with	the	terms
thereof.	Notwithstanding	the	foregoing,	 in	the	event	of	a	Fundamental	Transaction,	the	holders	of	 the	New	Warrants	have	the	right	to	require	the
Company	or	a	successor	entity	to	purchase	the	New	Warrant	for	cash	in	the	amount	of	the	Black	Scholes	Value	(as	defined	in	the	New	Warrant)	of	the
unexercised	portion	of	the	New	Warrants	concurrently	with	or	within	30	days	following	the	consummation	of	a	Fundamental	Transaction.	However,	in
the	event	of	a	Fundamental	Transaction	which	is	not	in	the	Company’s	control,	including	a	Fundamental	Transaction	not	approved	by	the	Company’s
board	 of	 directors,	 the	 holders	 of	 the	New	Warrants	will	 only	 be	 entitled	 to	 receive	 from	 the	Company	 or	 its	 successor	 entity,	 as	 of	 the	 date	 of
consummation	of	such	Fundamental	Transaction,	the	same	type	or	form	of	consideration	(and	in	the	same	proportion),	at	the	Black	Scholes	Value	of
the	unexercised	portion	of	 the	New	Warrant	 that	 is	 being	offered	and	paid	 to	 the	holders	of	Common	Stock	 in	 connection	with	 the	Fundamental
Transaction,	whether	that	consideration	is	in	the	form	of	cash,	stock	or	any	combination	of	cash	and	stock,	or	whether	the	holders	of	Common	Stock
are	given	the	choice	to	receive	alternative	forms	of	consideration	in	connection	with	the	Fundamental	Transaction.
	
Except	as	otherwise	provided	in	the	New	Warrants	or	by	virtue	of	such	holder’s	ownership	of	shares	of	Common	Stock,	the	holder	of	a	New	Warrants
will	not	have	the	rights	or	privileges	of	a	holder	of	Common	Stock,	including	any	voting	rights,	until	the	holder	exercises	such	warrant.
	
The	foregoing	summaries	of	the	Warrant	Exercise,	including	the	securities	to	be	issued	in	connection	therewith,	the	Inducement	Agreement	and	the
New	Warrants	do	not	purport	to	be	complete	and	are	qualified	in	their	entirety	by	reference	to	the	definitive	transaction	documents,	copies	of	which
are	attached	hereto	as	Exhibits	10.1	and	4.1,	respectively,	and	are	each	incorporated	herein	by	reference.
	
The	Company	notes	that	the	representations,	warranties	and	covenants	made	by	the	Company	in	any	agreement	that	is	incorporated	by	reference
herein	were	made	solely	 for	 the	benefit	of	 the	parties	 to	 such	agreement,	 including,	 in	 some	cases,	 for	 the	purpose	of	allocating	 risk	among	 the
parties	to	such	agreements.	 In	addition,	 the	assertions	embodied	 in	any	representations,	warranties	and	covenants	contained	 in	such	agreements
may	be	subject	to	qualifications	with	respect	to	knowledge	and	materiality	different	from	those	applicable	to	security	holders	generally.	Moreover,
such	representations,	warranties	or	covenants	were	accurate	only	as	of	the	date	when	made,	except	where	expressly	stated	otherwise.	Accordingly,
such	representations,	warranties	and	covenants	should	not	be	relied	on	as	accurately	representing	the	current	state	of	the	Company’s	affairs	at	any
time.
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This	Current	Report	on	Form	8-K	does	not	constitute	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy,	and	these	securities	cannot	be	sold	in	any
state	or	jurisdiction	in	which	this	offer,	solicitation,	or	sale	would	be	unlawful	prior	to	registration	or	qualification	under	the	securities	laws	of	any	state
or	jurisdiction.	Any	offer	will	be	made	only	by	means	of	a	prospectus,	including	a	prospectus	supplement,	forming	a	part	of	the	effective	registration
statement.
	
Item	3.02.	Unregistered	Sales	of	Equity	Securities
	
The	disclosure	regarding	the	New	Warrants	and	the	New	Warrant	Shares	set	forth	under	Item	1.01	is	incorporated	by	reference	into	this	Item	3.02.
None	 of	 the	 New	 Warrants	 or	 the	 New	 Warrant	 Shares	 have	 been	 registered	 under	 the	 Securities	 Act	 pursuant	 to	 the	 exemption	 provided	 in
Section	4(a)(2)	under	the	Securities	Act	and	Rule	506(b)	promulgated	thereunder,	and	none	may	be	sold	in	the	United	States	absent	registration	or
an	applicable	exemption	from	the	registration	requirements	of	the	Securities	Act.
	
Item	8.01.	Other	Events
	
On	October	16,	2025,	the	Company	issued	a	press	release	regarding	the	pricing	of	the	transaction	described	in	Item	1.01,	a	copy	of	which	is	attached
hereto	as	Exhibit	99.1	and	incorporated	herein	by	reference.
	
Item	9.01.	Financial	Statements	and	Exhibits.
	
(d)	Exhibits
	
The	following	exhibits	are	filed	herewith:
	
Exhibit	No. 	 Description
4.1 	 Form	of	New	Warrant
10.1 	 Form	of	Warrant	Inducement	Agreement
99.1 	 Press	release	issued	by	Theriva	Biologics,	Inc.	dated	October	16,	2025	(pricing	of	the	offering)
104 	 Cover	Page	Interactive	Data	File	(embedded	within	the	Inline	XBRL	document)
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SIGNATURES

	
Pursuant	 to	 the	requirements	of	 the	Securities	Exchange	Act	of	1934,	 the	registrant	has	duly	caused	this	 report	 to	be	signed	on	 its	behalf	by	the
undersigned	hereunto	duly	authorized.
	
Dated:	October	17,	2025 THERIVA	BIOLOGICS,	INC.
	 	 	
	 By: /s/	Steven	A.	Shallcross
	 	 Name:	Steven	A.	Shallcross
	 	 Title:	  Chief	Executive	Officer and	Chief	Financial	Officer
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Exhibit 10.1
 

THERIVA BIOLOGICS, INC.
9605 Medical Center Drive, Suite 270

Rockville, Maryland 20850
 
October 16, 2025
 
To the Holder of September 2024 and May 2025 Common Stock Purchase Warrants
 
Re: Inducement Offer to Exercise Existing Common Stock Purchase Warrants
 
Dear Holder:
 

THERIVA BIOLOGICS,  INC. (the “Company”) is pleased to offer (this “Inducement Offer”) to you (“Holder”, “you” or
similar terminology) the opportunity to receive new warrants (the “New Warrants”) to purchase up to a number of shares (the “New
Warrant Shares”) of Common Stock, par value $0.001 per share (the “Common Stock”), equal to 200% of the number of shares of
Common Stock issuable to you pursuant to the exercise of those certain Common Warrant to Purchase Shares of Common Stock issued
to you on September  27, 2024 (the “September  2024 Existing Common Warrants”) and May  8, 2025 (the “May  2025 Existing
Common Warrants” and together with the September 2024 Existing Common Warrants, the “Existing Common Warrants”), as more
particularly set forth on the signature page hereto, in consideration for exercising for cash any or all such Existing Common Warrants.
The issuance, or resale, of shares of Common Stock underlying the September 2024 Existing Common Warrants have been registered
pursuant to an effective registration statement on Form S-1 (File No. 333-282024) and the issuance, or resale, of shares of Common
Stock underlying the May 2025 Existing Common Warrants have been registered pursuant to an effective registration statement on
Form S-1 (File No. 333- 283722). The shares of Common Stock underlying the Existing Common Warrants are referred to herein as the
“Existing Warrant Shares” and the registration statements referenced in the foregoing sentence is referred to herein collectively as the
“Registration Statement.” The Registration Statement is currently effective and, upon exercise of the Existing Common Warrants
pursuant to this letter agreement (the “Inducement Agreement,” and together with the Existing Common Warrants and the New
Warrants (as defined below), the “Transaction Documents”), will be effective for the issuance or resale of the Existing Warrant Shares,
as applicable. Capitalized terms not otherwise defined herein shall have the meanings set forth in the New Warrants.
 

The Company is making you this Inducement Offer during the period from the date of this Inducement Agreement set forth
above and until 11:30 am, Eastern Time, on October 16, 2025 (the “Exercise Period”). Exercise of the Existing Common Warrants may
be made, in whole or in part, at any time or times during the Exercise Period by delivery to the Company of a duly executed facsimile
copy or PDF copy submitted by e-mail (or e-mail attachment) of the Notice of Exercise attached to the Existing Common Warrants, as
applicable; provided, that the exercise of Existing Common Warrants will be accompanied by payment in full of the Exercise Price (as
defined below) to the Company.
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The Company desires to reduce the Exercise Price of the Existing Common Warrants to $0.54 per share (the “Exercise Price”).

In consideration for exercising Existing Common Warrants held by Holder, and each time that the Holder exercises Existing Common
Warrants pursuant to the terms of this Inducement Offer (the “Warrant Exercise”), the Company hereby offers to issue you or your
designees the following New Warrants:
 

(i) Unregistered Common Stock purchase warrants (the “New Warrants”), pursuant to Section 4(a)(2) of the Securities
Act, to purchase up to a number of New Warrant Shares equal to 200% of the number of Existing Warrant Shares
issued pursuant to such exercise of Existing Common Warrants. The New Warrants will be substantially in the form
as set forth in Exhibit A hereto. The New Warrants will be initially exercisable on the Stockholder Approval Date,
have an exercise price of $0.54 per share and have a term of exercise of five (5) years from the Stockholder Approval
Date.

 
The New Warrants certificates will be delivered within one (1) Trading Day following the Warrant Exercise, and such New

Warrants, together with any New Warrant Shares, shall, unless and until registered, contain customary restrictive legends and other
language typical for an unregistered warrant and unregistered shares. Notwithstanding anything herein to the contrary, and subject to
the exercise limitation set forth above, in the event that any Warrant Exercise would otherwise cause the Holder to exceed the beneficial
ownership limitations (“Beneficial Ownership Limitation”) set forth in Section 2(f) of the Existing Common Warrants (or, if applicable
and at the Holder’s election, 9.99%), the Company shall only issue such number of Existing Warrant Shares to the Holder that would
not cause the Holder to exceed the maximum number of Existing Warrant Shares permitted thereunder, as directed by the Holder, with
the balance to be held in abeyance until notice from the Holder that the balance (or portion thereof) may be issued in compliance with
such limitations, which abeyance shall be evidenced through the Existing Common Warrants which shall be deemed prepaid thereafter
(including the payment in full of the exercise price), and exercised pursuant to a Notice of Exercise in the Existing Common Warrants
(provided no additional exercise price shall be due and payable). The parties hereby agree that the Beneficial Ownership Limitation for
purposes of the Existing Common Warrants is as set forth on the Holder’s signature page hereto.
 

Expressly subject to the paragraph immediately following this paragraph below, Holder may accept this Inducement Offer by
signing this letter below, which constitutes the Holder’s acceptance to exercise Existing Common Warrants at the Holder’s own
discretion subject to the Beneficial Ownership Limitation set forth in Section 2(e) of the Existing Common Warrants.
 

The Holder also agrees to amend Section 4.10(b) of the Securities Purchase Agreement entered into on May 7, 2025 by and
between the Company and each purchaser identified on the signature pages thereto (the “May 2025 Securities Purchase Agreement”),
for the limited purpose of this Inducement Agreement and any other inducement agreement entered into by other holders of May 2025
Existing Common Warrants with respect to the Inducement Offer being made herein, including, but not limited to the filing of a resale
registration statement with the Securities and Exchange Commission (the “Commission”) registering the New Warrant Shares.
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In addition, the Company agrees to the representations, warranties and covenants set forth on Annex A attached hereto.

 
The Holder represents and warrants that, as of the date hereof, the Holder is fully aware of, and has reviewed all of the

Company’s public filings.
 

Holder represents and warrants that, as of the date hereof it is, and on each date on which it exercises any New Warrants it will
be, an “accredited investor” as defined in Rule 501 of Regulation D promulgated under the Securities Act, and agrees that the New
Warrants will contain restrictive legends when issued, and neither the New Warrants nor the shares of Common Stock issuable upon
exercise of the New Warrants will be registered under the Securities Act, except as provided in Annex A attached hereto. Also, Holder
represents and warrants that it is acquiring the New Warrants as principal for its own account and has no direct or indirect arrangement
or understandings with any other persons to distribute or regarding the distribution of the New Warrants or the New Warrant Shares
(this representation is not limiting Holder’s right to sell the New Warrant Shares pursuant to an effective registration statement under
the Securities Act or otherwise in compliance with applicable federal and state securities laws).
 

The Holder understands that the issuance of the New Warrants and the New Warrant Shares are not, and may never be,
registered under the Securities Act, or the securities laws of any state and, accordingly, each certificate, if any, representing such
securities shall bear a legend substantially similar to the following:
 

“THIS SECURITY HAS NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR
THE SECURITIES COMMISSION OF ANY STATE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER
THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY, THIS SECURITY
MAY NOT BE OFFERED OR SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO,
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE
SECURITIES LAWS.”
 

Upon the Holder’s exercise of the New Warrants, certificates evidencing the New Warrant Shares shall not contain any legend
(including the legend set forth above), (i) while a registration statement covering the resale of such New Warrant Shares is effective
under the Securities Act, (ii) following any sale of such New Warrant Shares pursuant to Rule 144 under the Securities Act, (iii) if such
New Warrant Shares are eligible for sale under Rule 144 (assuming cashless exercise of the New Warrants), without the requirement for
the Company to be in compliance with the current public information requirement under Rule 144 as to such New Warrant Shares and
without volume or manner-of-sale restrictions, (iv)  if such New Warrant Shares may be sold under Rule  144 (assuming cashless
exercise of the New Warrants) and the Company is then in compliance with the current public information requirement under Rule 144
as to such New Warrant Shares, or (v)  if such legend is not required under applicable requirements of the Securities Act (including
judicial interpretations and pronouncements issued by the staff of the Commission and the earliest of clauses (i)  through (v), the
“Delegend Date”)). The Company shall cause its counsel to issue a legal opinion to the Transfer Agent promptly after the Delegend
Date if required by the Company and/or the Transfer Agent to effect the removal of the legend hereunder, or at the request of the
Holder, which opinion shall be in form and substance reasonably acceptable to the Holder. From and after the Delegend Date, such
New Warrant Shares shall be issued free of all legends, provided that, upon request of the Company (which request shall also include a
form of customary representation letter), the Holder has delivered in advance to the Company a customary representation letter that is
reasonably satisfactory to the Company and its counsel. The Company agrees that following the Delegend Date or at such time as such
legend is no longer required under this Section, it will, no later than two (2) Trading Days following the delivery by the Holder to the
Company or the Transfer Agent of a certificate representing the New Warrant Shares issued with a restrictive legend, along with such
certificate(s)  or other documentation reasonably requested by the Company’s counsel and/or the Company’s transfer agent (the
“Transfer Agent”), including a customary representation letter, in form and substance reasonably acceptable to the Company’s counsel
and/or the Transfer Agent (such second (2nd) Trading Day, the “Legend Removal Date”), deliver or cause to be delivered to the Holder
a certificate representing such shares that is free from all restrictive and other legends or, at the request of the Holder, shall credit the
account of the Holder’s prime broker with the Depository Trust Company System as directed by the Holder.
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In addition to the Holder’s other available remedies, the Company shall pay to a Holder, in cash, (i)  as partial liquidated

damages and not as a penalty, for each $1,000 of New Warrant Shares (based on the VWAP of the Common Stock on the date such
New Warrant Shares are submitted to the Transfer Agent) delivered for removal of the restrictive legend, $10 per Trading Day
(increasing to $20 per Trading Day five (5) Trading Days after such damages have begun to accrue) for each Trading Day after the
Legend Removal Date until such certificate is delivered without a legend and (ii) if the Company fails to (a) issue and deliver (or cause
to be delivered) to the Holder by the Legend Removal Date a certificate representing the New Warrant Shares free from all restrictive
and other legends and (b) if after the Legend Removal Date the Holder purchases (in an open market transaction or otherwise) shares of
Common Stock to deliver in satisfaction of a sale by the Holder of all or any portion of the number of shares of Common Stock, or a
sale of a number of shares of Common Stock equal to all or any portion of the number of shares of Common Stock that the Holder
anticipated receiving from the Company without any restrictive legend, then, an amount equal to the excess of the Holder’s total
purchase price (including brokerage commissions and other out-of-pocket expenses, if any) for the shares of Common Stock so
purchased (including brokerage commissions and other out-of-pocket expenses, if any) over the product of (A) such number of New
Warrant Shares that the Company was required to deliver to the Holder by the Legend Removal Date and for which the Holder was
required to purchase shares to timely satisfy delivery requirements, multiplied by (B) the weighted average price at which the Holder
sold that number of shares of Common Stock.
 

If this Inducement Offer is accepted and the transaction documents are executed, then on or before 8:00 a.m., Eastern Time, on
the date hereof, the Company shall issue a press release and/or file a Current Report on Form 8-K with the Commission disclosing all
material terms of the transactions contemplated hereunder, including this Inducement Agreement as an exhibit thereto with the
Commission. From and after the issuance of such press release or filing of such Current Report on Form  8-K, as applicable, the
Company represents to you that it shall have publicly disclosed all material, non-public information delivered to you by the Company,
or any of its respective officers, directors, employees or agents in connection with the transactions contemplated hereunder. In addition,
effective upon the issuance of such press release and/or filing of such Current Report on Form 8-K, the Company acknowledges and
agrees that any and all confidentiality or similar obligations under any agreement, whether written or oral, between the Company, any
of its Subsidiaries or any of their respective officers, directors, agents, employees or Affiliates on the one hand, and you and your
Affiliates on the other hand, shall terminate. The Company represents, warrants and covenants that, upon acceptance of this
Inducement Offer, and upon issuance of the New Warrant Shares, the New Warrant Shares shall be issued free of any legends or
restrictions on resale by Holder.
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No later than the first (1st) Trading Day following the date hereof, the closing (“Closing”) shall occur at such location as the

parties shall mutually agree. The date of the Closing of the exercise of the Existing Common Warrants shall be referred to as the
“Closing Date.” Unless otherwise directed by Alliance Global Partners/A.G.P. (the “Financial Advisor”), settlement of the New Warrant
Shares shall occur via “Delivery Versus Payment” (“DVP”) (i.e., on the Closing Date, the Company shall issue the New Warrant Shares
registered in the Holder’s name and address provided to the Company in writing and released by the Transfer Agent directly to the
account(s)  at the Financial Advisor identified by the Holder; upon receipt of such New Warrant Shares, the Financial Advisor shall
promptly electronically deliver such New Warrant Shares to the Holder, and payment therefor shall concurrently be made to the
Company by the Financial Advisor (or its clearing firm) by wire transfer to the Company).
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Sincerely yours,
 
THERIVA BIOLOGICS, INC.  
     
By:    
Name: Steven A. Shallcross  
Title: Chief Executive Officer and Chief Financial Officer  
 

[Holder Signature Page Follows]
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Accepted and Agreed to:
 
Name of Holder: _________________________________________________
 
Signature of Authorized Signatory of Holder: _________________________________________________
 
Name of Authorized Signatory: _________________________________________________
 
Title of Authorized Signatory: _________________________________________________
 
Number of Existing Common Warrants: ___________________________
 
Aggregate Exercise Price of Existing Common Warrants being exercised contemporaneously with signing this Inducement Agreement:
$___________________________________________
 
Existing Common Warrants Beneficial Ownership Blocker: ¨ 4.99% or ¨ 9.99%
 
New Warrants:
 
New Warrants Beneficial Ownership Blocker: ¨ 4.99% or ¨ 9.99%
 
DTC Instructions: _________________________________________________
 

[Holder Signature Page]
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Annex A

 
Representations, Warranties and Covenants of the Company. The Company hereby makes the following representations and

warranties to the Holder:
 

a) Subsidiaries. All of the direct and indirect subsidiaries of the Company are set forth on the SEC Reports (as defined below).
The Company owns, directly or indirectly, all of the capital stock or other equity interests of each subsidiary free and clear of any liens,
and all of the issued and outstanding shares of capital stock of each subsidiary are validly issued and are fully paid, non-assessable and
free of preemptive and similar rights to subscribe for or purchase securities.
 

b) SEC Reports. The Company has filed all reports, schedules, forms, statements and other documents required to be filed by
the Company under the Exchange Act, including pursuant to Section 13(a) or 15(d) thereof, for the two years preceding the date hereof
(or such shorter period as the Company was required by law or regulation to file such material) (the foregoing materials, including the
exhibits thereto and documents incorporated by reference therein “SEC Reports”). As of their respective dates, the SEC Reports
complied in all material respects with the requirements of the Exchange Act and none of the SEC Reports, when filed, contained any
untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading except as otherwise noted in a
subsequent SEC Report. The Company has never been an issuer subject to Rule 144(i) under the Securities Act.
 

c) Authorization; Enforcement. The Company has the requisite corporate power and authority to enter into and to consummate
the transactions contemplated by this Inducement Agreement and otherwise to carry out its obligations hereunder. The execution and
delivery of this Inducement Agreement by the Company and the consummation by the Company of the transactions contemplated
hereby have been duly authorized by all necessary action on the part of the Company and no further action is required by the Company,
its board of directors or its stockholders in connection herewith other than the stockholder vote required to exercise the New Warrants.
This Inducement Agreement has been duly executed by the Company and, when delivered in accordance with the terms hereof, will
constitute the valid and binding obligation of the Company enforceable against the Company in accordance with its terms, except (i) as
limited by general equitable principles and applicable bankruptcy, insolvency, reorganization, moratorium and other laws of general
application affecting enforcement of creditors’ rights generally, (ii)  as limited by laws relating to the availability of specific
performance, injunctive relief or other equitable remedies and (iii)  insofar as indemnification and contribution provisions may be
limited by applicable law.
 

d) No Conflicts. The execution, delivery and performance of this Inducement Agreement by the Company and the
consummation by the Company of the transactions contemplated hereby do not and will not: (i) conflict with or violate any provision
of the Company’s certificate or articles of incorporation, bylaws or other organizational or charter documents; or (ii) conflict with, or
constitute a default (or an event that with notice or lapse of time or both would become a default) under, result in the creation of any
liens, claims, security interests, other encumbrances or defects upon any of the properties or assets of the Company in connection with,
or give to others any rights of termination, amendment, acceleration or cancellation (with or without notice, lapse of time or both) of,
any material agreement, credit facility, debt or other material instrument (evidencing Company debt or otherwise) or other material
understanding to which such Company is a party or by which any property or asset of the Company is bound or affected; or
(iii) conflict with or result in a violation of any law, rule, regulation, order, judgment, injunction, decree or other restriction of any court
or governmental authority to which the Company is subject (including federal and state securities laws and regulations), or by which
any property or asset of the Company is bound or affected, except, in the case of each of clauses (ii) and (iii), such as could not have or
reasonably be expected to result in a material adverse effect upon the business, prospects, properties, operations, condition (financial or
otherwise) or results of operations of the Company, taken as a whole, or in its ability to perform its obligations under this Inducement
Agreement.
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e) Registration Obligations. As soon as reasonably practicable (and in any event within 30 calendar days of the date of this

Inducement Agreement), the Company shall file a registration statement on Form S-3 (or other appropriate form, including on Form S-
1, if the Company is not then S-3 eligible) providing for the resale of the New Warrant Shares by the holders of the New Warrants (the
“Resale Registration Statement”). The Company shall use commercially reasonable efforts to cause the Resale Registration Statement
to become effective within sixty (60) calendar days following the date hereof (or within 90 calendar days following the date hereof in
case of a review of such registration statement by the Commission), provided, however, that if the Commission is closed for operations
due to a government shutdown, the applicable deadline for the Resale Registration Statement becoming effective shall be extended by
the same amount of days that the Commission remains closed for operations, and to keep the Resale Registration Statement effective at
all times until no holder of the New Warrants owns any New Warrants or New Warrant Shares.
 

f) Trading Market. The transactions contemplated under this Inducement Agreement comply with all the rules and regulations
of NYSE American it being understood that the NYSE American will not approve the issuance of the New Warrant Shares until after
the shareholder meeting approving their exercise.
 

g) Filings, Consents and Approvals. The Company is not required to obtain any consent, waiver, authorization or order of, give
any notice to, or make any filing or registration with, any court or other federal, state, local or other governmental authority or other
Person in connection with the execution, delivery and performance by the Company of this Inducement Agreement, other than: (i) the
filings required pursuant to this Inducement Agreement; (ii) application(s) or notice to each applicable Trading Market for the listing of
the New Warrants and New Warrant Shares for trading thereon in the time and manner required thereby, and (iii) the filing of form D
with the Commission and such filings as are required to be made under applicable state securities laws.
 

h) Listing of Common Stock. The Company agrees that if the Company applies to have the Common Stock traded on any
other Trading Market, it will then include in such application all of the New Warrant Shares, and will take such other action as is
necessary to cause all of the New Warrant Shares to be listed or quoted on such other Trading Market as promptly as possible. The
Company will then take all action reasonably necessary to continue the listing and trading of its Common Stock on a Trading Market
and will comply in all respects with the Company’s reporting, filing and other obligations under the bylaws or rules of the Trading
Market. The Company agrees to maintain the eligibility of the Common Stock for electronic transfer through the Depository Trust
Company or another established clearing corporation, including, without limitation, by timely payment of fees to the Depository Trust
Company or such other established clearing corporation in connection with such electronic transfer.
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i) Subsequent Equity Sales.

 
a. From the Closing Date until forty-five (45) days after, the Company shall not (A) issue, enter into any agreement to issue or

announce the issuance or proposed issuance of any Common Stock or Common Stock Equivalents or (B) file any registration statement
or any amendment or supplement to any existing registration statement (other than the filing of (x) the Resale Registration Statement
referred to herein, (y) any prospectus or prospectus supplement, or (z) a registration statement on Form S-8 in connection with any
employee benefit plan); provided, however, the Company may (i)  enter into this Inducement Agreement and any other inducement
agreement entered into by other holders of Existing Common Warrants with respect to the Inducement Offer being made herein and
(ii)  may file any registration statement or prospectus supplement, and make any sales, as explicitly permitted in this Inducement
Agreement; and
 

b. From the date hereof until ninety (90 days) following the Closing Date, the Company shall be prohibited from effecting or
entering into an agreement to effect any issuance by the Company nor any Subsidiary of Common Stock or Common Stock Equivalents
(or a combination of units thereof) involving a Variable Rate Transaction. “Variable Rate Transaction” means a transaction in which the
Company (i) issues or sells any debt or equity securities that are convertible into, exchangeable or exercisable for, or include the right
to receive, additional shares of Common Stock either (A) at a conversion price, exercise price or exchange rate or other price that is
based upon, and/or varies with, the trading prices of or quotations for the shares of Common Stock at any time after the initial issuance
of such debt or equity securities or (B) with a conversion, exercise or exchange price that is subject to being reset at some future date
after the initial issuance of such debt or equity security or upon the occurrence of specified or contingent events directly or indirectly
related to the business of the Company or the market for the Common Stock or (ii)  enters into, or effects a transaction under, any
agreement, including, but not limited to, an equity line of credit or an “at-the-market offering”, whereby the Company may issue
securities at a future determined price, regardless of whether shares pursuant to such agreement have actually been issued and
regardless of whether such agreement is subsequently canceled. The Holder shall be entitled to obtain injunctive relief against the
Company to preclude any such issuance, which remedy shall be in addition to any right to collect damages.
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c. Notwithstanding Section  (i)(a)  and (i)(b)  above, (x)  the Company may file a prospectus supplement to the Company’s

Registration Statement on Form S-3 (Registration No. 333-279077) after the date of this Inducement Agreement, with respect to the
Sales Agreement and permit sales under the Sales Agreement to be made beginning five (5) days after Closing. “Sales Agreement”
shall be defined as the Company’s Sales Agreement dated February 9, 2021 and later amended on May 3, 2021 and May 2, 2024 and
(y) this Section (i) shall not apply in respect of an Exempt Issuance. “Exempt Issuance” means the issuance of (a) shares of Common
Stock or options to employees, officers or directors of the Company pursuant to any stock or option plan duly adopted for such
purpose, by a majority of the non-employee members of the Board of Directors or a majority of the members of a committee of non-
employee directors established for such purpose for services rendered to the Company, (b) shares of Common Stock issuable upon the
exercise or exchange of or conversion of any securities issued hereunder and/or other securities exercisable or exchangeable for or
convertible into Common Stock issued and outstanding on the date of this letter agreement, (c)  securities issued pursuant to
acquisitions or strategic transactions approved by a majority of the disinterested directors of the Company, provided that such securities
are issued as “restricted securities” (as defined in Rule 144) and carry no registration rights that require or permit the filing of any
registration statement in connection therewith during the prohibition period in this Section (i), and provided that any such issuance shall
only be to a Person (or to the equityholders of a Person) which is, itself or through its subsidiaries, an operating company or an owner
of an asset in a business and shall provide to the Company additional benefits in addition to the investment of funds, (d) any securities
pursuant to transactions that qualify as “exempt issuances” that are as defined and permitted pursuant to any currently outstanding
agreements of the Company. “Person” means an individual or corporation, partnership, trust, incorporated or unincorporated
association, joint venture, limited liability company, joint stock company, government (or an agency or subdivision thereof) or other
entity of any kind.
 

j) Form D; Blue Sky Filings. If required, the Company agrees to timely file a Form D with respect to the New Warrants and
New Warrant Shares as required under Regulation D and to provide a copy thereof, promptly upon request of any Purchaser. The
Company shall take such action as the Company shall reasonably determine is necessary in order to obtain an exemption for, or to
qualify the New Warrants and New Warrant Shares for, sale to the Holder at Closing under applicable securities or “Blue Sky” laws of
the states of the United States, and shall provide evidence of such actions promptly upon request of any Holder.
 

k) Capitalization. Since the date of the filing of the Company’s most recent Quarterly Report on Form 10-Q, except for shares
issued pursuant to the Sales Agreement, the Company has not issued any capital stock, other than pursuant to the exercise of employee
stock options under the Company’s stock option plans, the issuance of shares of Common Stock to employees pursuant to the
Company’s employee stock purchase plans, and pursuant to the conversion and/or exercise of Common Stock Equivalents outstanding
as of the date of the most recently filed periodic report under the Exchange Act. No Person has any right of first refusal, preemptive
right, right of participation, or any similar right to participate in the transactions contemplated by the Transaction Documents. Except as
a result of the purchase and sale of the Securities and as set forth on the SEC Reports, there are no outstanding options, warrants, scrip
rights to subscribe to, calls or commitments of any character whatsoever relating to, or securities, rights or obligations convertible into
or exercisable or exchangeable for, or giving any Person any right to subscribe for or acquire, any shares of Common Stock or the
capital stock of any Subsidiary, or contracts, commitments, understandings or arrangements by which the Company or any Subsidiary
is or may become bound to issue additional shares of Common Stock or Common Stock Equivalents or capital stock of any Subsidiary.
The issuance and sale of the Securities will not obligate the Company or any Subsidiary to issue shares of Common Stock or other
securities to any Person (other than the Purchasers and the Financial Advisor) and will not result in a right of any holder of Company
securities to adjust the exercise, conversion, exchange or reset price under any of such securities. There are no outstanding securities or
instruments of the Company or any Subsidiary with any provision that adjusts the exercise, conversion, exchange or reset price of such
security or instrument upon an issuance of securities by the Company or any Subsidiary. There are no outstanding securities or
instruments of the Company or any Subsidiary that contain any redemption or similar provisions, and there are no contracts,
commitments, understandings or arrangements by which the Company or any Subsidiary is or may become bound to redeem a security
of the Company or such Subsidiary. Other than as disclosed in the SEC Reports, the Company does not have any stock appreciation
rights or “phantom stock” plans or agreements or any similar plan or agreement. All of the outstanding shares of capital stock of the
Company are duly authorized, validly issued, fully paid and nonassessable, have been issued in compliance with all applicable federal
and state securities laws, and none of such outstanding shares was issued in violation of any preemptive rights or similar rights to
subscribe for or purchase securities. No further approval or authorization of any stockholder, the Board of Directors or others is
required for the issuance and sale of the Securities. There are no stockholders agreements, voting agreements or other similar
agreements with respect to the Company’s capital stock to which the Company is a party or, to the knowledge of the Company, between
or among any of the Company’s stockholders. For purposes hereof, “Common Stock Equivalents” means any securities of the
Company or the Subsidiaries which would entitle the holder thereof to acquire at any time Common Stock, including, without
limitation, any debt, preferred stock, right, option, warrant or other instrument that is at any time convertible into or exercisable or
exchangeable for, or otherwise entitles the holder thereof to receive, Common Stock.
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l) Material Changes; Undisclosed Events, Liabilities or Developments. Since the date of the latest audited financial statements

included within the SEC Reports, (i)  there has been no event, occurrence or development that has had or that could reasonably be
expected to result in a Material Adverse Effect, (ii) the Company has not incurred any liabilities (contingent or otherwise) other than
(A) trade payables and accrued expenses incurred in the ordinary course of business consistent with past practice and (B) liabilities not
required to be reflected in the Company’s financial statements pursuant to GAAP or disclosed in filings made with the Commission,
(iii) the Company has not altered its method of accounting, (iv) the Company has not declared or made any dividend or distribution of
cash or other property to its stockholders or purchased, redeemed or made any agreements to purchase or redeem any shares of its
capital stock and (v) the Company has not issued any equity securities to any officer, director or Affiliate, except pursuant to existing
Company stock incentive plans. The Company does not have pending before the Commission any request for confidential treatment of
information. Except for the issuance of the Securities contemplated by this Inducement Agreement or as set forth on the SEC Reports,
no event, liability, fact, circumstance, occurrence or development has occurred or exists or is reasonably expected to occur or exist with
respect to the Company or its Subsidiaries or their respective businesses, prospects, properties, operations, assets or financial condition
that would be required to be disclosed by the Company under applicable securities laws at the time this representation is made or
deemed made that has not been publicly disclosed at least 1 Trading Day prior to the date that this representation is made. For purposes
hereof, “Material Adverse Effect” means (i)  a material adverse effect on the legality, validity or enforceability of the Transaction
Documents, (ii) a material adverse effect on the results of operations, assets, business, prospects or condition (financial or otherwise) of
the Company and the subsidiaries, taken as a whole, or (iii)  a material adverse effect on the Company’s ability to perform in any
material respect on a timely basis its obligations under any Transaction Document.
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m) Registration Rights. Except as set forth on the SEC Reports, no Person has any right to cause the Company or any

subsidiary to effect the registration under the Securities Act, of any securities of the Company or any subsidiary.
 

n) Listing and Maintenance Requirements. The Common Stock is registered pursuant to Section  12(b)  or 12(g)  of the
Exchange Act, and the Company has taken no action designed to, or which to its knowledge is likely to have the effect of, terminating
the registration of the Common Stock under the Exchange Act nor has the Company received any notification that the Commission is
contemplating terminating such registration. Except as set forth on the SEC Reports, the Company has not, in the 12 months preceding
the date hereof, received notice from any Trading Market on which the Common Stock is or has been listed or quoted to the effect that
the Company is not in compliance with the listing or maintenance requirements of such Trading Market. The Company is, and has no
reason to believe that it will not in the foreseeable future continue to be, in material compliance with all such listing and maintenance
requirements. The Common Stock is currently eligible for electronic transfer through the Depository Trust Company or another
established clearing corporation and the Company is current in payment of the fees to the Depository Trust Company (or such other
established clearing corporation) in connection with such electronic transfer.
 

o) Solvency. Based on the consolidated financial condition of the Company, after giving effect to the receipt by the Company
of the proceeds from the sale of the Securities hereunder, (i) the fair saleable value of the Company’s assets exceeds the amount that
will be required to be paid on or in respect of the Company’s existing debts and other liabilities (including known contingent liabilities)
as they mature, (ii) the Company’s assets do not constitute unreasonably small capital to carry on its business as now conducted and as
proposed to be conducted including its capital needs taking into account the particular capital requirements of the business conducted
by the Company, consolidated and projected capital requirements and capital availability thereof, and (iii) the current cash flow of the
Company, together with the proceeds the Company would receive, were it to liquidate all of its assets, after taking into account all
anticipated uses of the cash, would be sufficient to pay all amounts on or in respect of its liabilities when such amounts are required to
be paid. The Company does not intend to incur debts beyond its ability to pay such debts as they mature (taking into account the timing
and amounts of cash to be payable on or in respect of its debt). The Company has no knowledge of any facts or circumstances which
lead it to believe that it will file for reorganization or liquidation under the bankruptcy or reorganization laws of any jurisdiction within
one year from the closing of the Inducement Offer. For the purposes hereof, “Indebtedness” means (x)  any liabilities for borrowed
money or amounts owed in excess of $50,000 (other than trade accounts payable incurred in the ordinary course of business), (y) all
guaranties, endorsements and other contingent obligations in respect of indebtedness of others, whether or not the same are or should
be reflected in the Company’s consolidated balance sheet (or the notes thereto), except guaranties by endorsement of negotiable
instruments for deposit or collection or similar transactions in the ordinary course of business; and (z) the present value of any lease
payments in excess of $50,000 due under leases required to be capitalized in accordance with GAAP. Neither the Company nor any
Subsidiary is in default with respect to any Indebtedness.
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p) Stockholder Approval. The Company shall use its reasonable best efforts to call a stockholder meeting within sixty (60)

days of the Closing Date for the purpose of obtaining Stockholder Approval, with the recommendation of the Company’s Board of
Directors that such proposals are approved, and the Company shall solicit proxies from its stockholders in connection therewith in the
same manner as all other management proposals in such proxy statement and all management-appointed proxyholders shall vote their
proxies in favor of such proposals. If the Company does not obtain Stockholder Approval at the first meeting, the Company shall call a
meeting every sixty (60) days thereafter to seek Stockholder Approval until the earlier of the date on which Stockholder Approval is
obtained or the New Warrants are no longer outstanding.
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EXHIBIT A

 
FORM OF NEW COMMON WARRANT
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Exhibit 10.1
 

THERIVA BIOLOGICS, INC.
9605 Medical Center Drive, Suite 270

Rockville, Maryland 20850
 
October 16, 2025
 
To the Holder of September 2024 and May 2025 Common Stock Purchase Warrants
 
Re: Inducement Offer to Exercise Existing Common Stock Purchase Warrants
 
Dear Holder:
 

THERIVA BIOLOGICS,  INC. (the “Company”) is pleased to offer (this “Inducement Offer”) to you (“Holder”, “you” or
similar terminology) the opportunity to receive new warrants (the “New Warrants”) to purchase up to a number of shares (the “New
Warrant Shares”) of Common Stock, par value $0.001 per share (the “Common Stock”), equal to 200% of the number of shares of
Common Stock issuable to you pursuant to the exercise of those certain Common Warrant to Purchase Shares of Common Stock issued
to you on September  27, 2024 (the “September  2024 Existing Common Warrants”) and May  8, 2025 (the “May  2025 Existing
Common Warrants” and together with the September 2024 Existing Common Warrants, the “Existing Common Warrants”), as more
particularly set forth on the signature page hereto, in consideration for exercising for cash any or all such Existing Common Warrants.
The issuance, or resale, of shares of Common Stock underlying the September 2024 Existing Common Warrants have been registered
pursuant to an effective registration statement on Form S-1 (File No. 333-282024) and the issuance, or resale, of shares of Common
Stock underlying the May 2025 Existing Common Warrants have been registered pursuant to an effective registration statement on
Form S-1 (File No. 333- 283722). The shares of Common Stock underlying the Existing Common Warrants are referred to herein as the
“Existing Warrant Shares” and the registration statements referenced in the foregoing sentence is referred to herein collectively as the
“Registration Statement.” The Registration Statement is currently effective and, upon exercise of the Existing Common Warrants
pursuant to this letter agreement (the “Inducement Agreement,” and together with the Existing Common Warrants and the New
Warrants (as defined below), the “Transaction Documents”), will be effective for the issuance or resale of the Existing Warrant Shares,
as applicable. Capitalized terms not otherwise defined herein shall have the meanings set forth in the New Warrants.
 

The Company is making you this Inducement Offer during the period from the date of this Inducement Agreement set forth
above and until 11:30 am, Eastern Time, on October 16, 2025 (the “Exercise Period”). Exercise of the Existing Common Warrants may
be made, in whole or in part, at any time or times during the Exercise Period by delivery to the Company of a duly executed facsimile
copy or PDF copy submitted by e-mail (or e-mail attachment) of the Notice of Exercise attached to the Existing Common Warrants, as
applicable; provided, that the exercise of Existing Common Warrants will be accompanied by payment in full of the Exercise Price (as
defined below) to the Company.
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The Company desires to reduce the Exercise Price of the Existing Common Warrants to $0.54 per share (the “Exercise Price”).

In consideration for exercising Existing Common Warrants held by Holder, and each time that the Holder exercises Existing Common
Warrants pursuant to the terms of this Inducement Offer (the “Warrant Exercise”), the Company hereby offers to issue you or your
designees the following New Warrants:
 

(i) Unregistered Common Stock purchase warrants (the “New Warrants”), pursuant to Section 4(a)(2) of the Securities
Act, to purchase up to a number of New Warrant Shares equal to 200% of the number of Existing Warrant Shares
issued pursuant to such exercise of Existing Common Warrants. The New Warrants will be substantially in the form
as set forth in Exhibit A hereto. The New Warrants will be initially exercisable on the Stockholder Approval Date,
have an exercise price of $0.54 per share and have a term of exercise of five (5) years from the Stockholder Approval
Date.

 
The New Warrants certificates will be delivered within one (1) Trading Day following the Warrant Exercise, and such New

Warrants, together with any New Warrant Shares, shall, unless and until registered, contain customary restrictive legends and other
language typical for an unregistered warrant and unregistered shares. Notwithstanding anything herein to the contrary, and subject to
the exercise limitation set forth above, in the event that any Warrant Exercise would otherwise cause the Holder to exceed the beneficial
ownership limitations (“Beneficial Ownership Limitation”) set forth in Section 2(f) of the Existing Common Warrants (or, if applicable
and at the Holder’s election, 9.99%), the Company shall only issue such number of Existing Warrant Shares to the Holder that would
not cause the Holder to exceed the maximum number of Existing Warrant Shares permitted thereunder, as directed by the Holder, with
the balance to be held in abeyance until notice from the Holder that the balance (or portion thereof) may be issued in compliance with
such limitations, which abeyance shall be evidenced through the Existing Common Warrants which shall be deemed prepaid thereafter
(including the payment in full of the exercise price), and exercised pursuant to a Notice of Exercise in the Existing Common Warrants
(provided no additional exercise price shall be due and payable). The parties hereby agree that the Beneficial Ownership Limitation for
purposes of the Existing Common Warrants is as set forth on the Holder’s signature page hereto.
 

Expressly subject to the paragraph immediately following this paragraph below, Holder may accept this Inducement Offer by
signing this letter below, which constitutes the Holder’s acceptance to exercise Existing Common Warrants at the Holder’s own
discretion subject to the Beneficial Ownership Limitation set forth in Section 2(e) of the Existing Common Warrants.
 

The Holder also agrees to amend Section 4.10(b) of the Securities Purchase Agreement entered into on May 7, 2025 by and
between the Company and each purchaser identified on the signature pages thereto (the “May 2025 Securities Purchase Agreement”),
for the limited purpose of this Inducement Agreement and any other inducement agreement entered into by other holders of May 2025
Existing Common Warrants with respect to the Inducement Offer being made herein, including, but not limited to the filing of a resale
registration statement with the Securities and Exchange Commission (the “Commission”) registering the New Warrant Shares.
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In addition, the Company agrees to the representations, warranties and covenants set forth on Annex A attached hereto.

 
The Holder represents and warrants that, as of the date hereof, the Holder is fully aware of, and has reviewed all of the

Company’s public filings.
 

Holder represents and warrants that, as of the date hereof it is, and on each date on which it exercises any New Warrants it will
be, an “accredited investor” as defined in Rule 501 of Regulation D promulgated under the Securities Act, and agrees that the New
Warrants will contain restrictive legends when issued, and neither the New Warrants nor the shares of Common Stock issuable upon
exercise of the New Warrants will be registered under the Securities Act, except as provided in Annex A attached hereto. Also, Holder
represents and warrants that it is acquiring the New Warrants as principal for its own account and has no direct or indirect arrangement
or understandings with any other persons to distribute or regarding the distribution of the New Warrants or the New Warrant Shares
(this representation is not limiting Holder’s right to sell the New Warrant Shares pursuant to an effective registration statement under
the Securities Act or otherwise in compliance with applicable federal and state securities laws).
 

The Holder understands that the issuance of the New Warrants and the New Warrant Shares are not, and may never be,
registered under the Securities Act, or the securities laws of any state and, accordingly, each certificate, if any, representing such
securities shall bear a legend substantially similar to the following:
 

“THIS SECURITY HAS NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR
THE SECURITIES COMMISSION OF ANY STATE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER
THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY, THIS SECURITY
MAY NOT BE OFFERED OR SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO,
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE
SECURITIES LAWS.”
 

Upon the Holder’s exercise of the New Warrants, certificates evidencing the New Warrant Shares shall not contain any legend
(including the legend set forth above), (i) while a registration statement covering the resale of such New Warrant Shares is effective
under the Securities Act, (ii) following any sale of such New Warrant Shares pursuant to Rule 144 under the Securities Act, (iii) if such
New Warrant Shares are eligible for sale under Rule 144 (assuming cashless exercise of the New Warrants), without the requirement for
the Company to be in compliance with the current public information requirement under Rule 144 as to such New Warrant Shares and
without volume or manner-of-sale restrictions, (iv)  if such New Warrant Shares may be sold under Rule  144 (assuming cashless
exercise of the New Warrants) and the Company is then in compliance with the current public information requirement under Rule 144
as to such New Warrant Shares, or (v)  if such legend is not required under applicable requirements of the Securities Act (including
judicial interpretations and pronouncements issued by the staff of the Commission and the earliest of clauses (i)  through (v), the
“Delegend Date”)). The Company shall cause its counsel to issue a legal opinion to the Transfer Agent promptly after the Delegend
Date if required by the Company and/or the Transfer Agent to effect the removal of the legend hereunder, or at the request of the
Holder, which opinion shall be in form and substance reasonably acceptable to the Holder. From and after the Delegend Date, such
New Warrant Shares shall be issued free of all legends, provided that, upon request of the Company (which request shall also include a
form of customary representation letter), the Holder has delivered in advance to the Company a customary representation letter that is
reasonably satisfactory to the Company and its counsel. The Company agrees that following the Delegend Date or at such time as such
legend is no longer required under this Section, it will, no later than two (2) Trading Days following the delivery by the Holder to the
Company or the Transfer Agent of a certificate representing the New Warrant Shares issued with a restrictive legend, along with such
certificate(s)  or other documentation reasonably requested by the Company’s counsel and/or the Company’s transfer agent (the
“Transfer Agent”), including a customary representation letter, in form and substance reasonably acceptable to the Company’s counsel
and/or the Transfer Agent (such second (2nd) Trading Day, the “Legend Removal Date”), deliver or cause to be delivered to the Holder
a certificate representing such shares that is free from all restrictive and other legends or, at the request of the Holder, shall credit the
account of the Holder’s prime broker with the Depository Trust Company System as directed by the Holder.
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In addition to the Holder’s other available remedies, the Company shall pay to a Holder, in cash, (i)  as partial liquidated

damages and not as a penalty, for each $1,000 of New Warrant Shares (based on the VWAP of the Common Stock on the date such
New Warrant Shares are submitted to the Transfer Agent) delivered for removal of the restrictive legend, $10 per Trading Day
(increasing to $20 per Trading Day five (5) Trading Days after such damages have begun to accrue) for each Trading Day after the
Legend Removal Date until such certificate is delivered without a legend and (ii) if the Company fails to (a) issue and deliver (or cause
to be delivered) to the Holder by the Legend Removal Date a certificate representing the New Warrant Shares free from all restrictive
and other legends and (b) if after the Legend Removal Date the Holder purchases (in an open market transaction or otherwise) shares of
Common Stock to deliver in satisfaction of a sale by the Holder of all or any portion of the number of shares of Common Stock, or a
sale of a number of shares of Common Stock equal to all or any portion of the number of shares of Common Stock that the Holder
anticipated receiving from the Company without any restrictive legend, then, an amount equal to the excess of the Holder’s total
purchase price (including brokerage commissions and other out-of-pocket expenses, if any) for the shares of Common Stock so
purchased (including brokerage commissions and other out-of-pocket expenses, if any) over the product of (A) such number of New
Warrant Shares that the Company was required to deliver to the Holder by the Legend Removal Date and for which the Holder was
required to purchase shares to timely satisfy delivery requirements, multiplied by (B) the weighted average price at which the Holder
sold that number of shares of Common Stock.
 

If this Inducement Offer is accepted and the transaction documents are executed, then on or before 8:00 a.m., Eastern Time, on
the date hereof, the Company shall issue a press release and/or file a Current Report on Form 8-K with the Commission disclosing all
material terms of the transactions contemplated hereunder, including this Inducement Agreement as an exhibit thereto with the
Commission. From and after the issuance of such press release or filing of such Current Report on Form  8-K, as applicable, the
Company represents to you that it shall have publicly disclosed all material, non-public information delivered to you by the Company,
or any of its respective officers, directors, employees or agents in connection with the transactions contemplated hereunder. In addition,
effective upon the issuance of such press release and/or filing of such Current Report on Form 8-K, the Company acknowledges and
agrees that any and all confidentiality or similar obligations under any agreement, whether written or oral, between the Company, any
of its Subsidiaries or any of their respective officers, directors, agents, employees or Affiliates on the one hand, and you and your
Affiliates on the other hand, shall terminate. The Company represents, warrants and covenants that, upon acceptance of this
Inducement Offer, and upon issuance of the New Warrant Shares, the New Warrant Shares shall be issued free of any legends or
restrictions on resale by Holder.
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No later than the first (1st) Trading Day following the date hereof, the closing (“Closing”) shall occur at such location as the

parties shall mutually agree. The date of the Closing of the exercise of the Existing Common Warrants shall be referred to as the
“Closing Date.” Unless otherwise directed by Alliance Global Partners/A.G.P. (the “Financial Advisor”), settlement of the New Warrant
Shares shall occur via “Delivery Versus Payment” (“DVP”) (i.e., on the Closing Date, the Company shall issue the New Warrant Shares
registered in the Holder’s name and address provided to the Company in writing and released by the Transfer Agent directly to the
account(s)  at the Financial Advisor identified by the Holder; upon receipt of such New Warrant Shares, the Financial Advisor shall
promptly electronically deliver such New Warrant Shares to the Holder, and payment therefor shall concurrently be made to the
Company by the Financial Advisor (or its clearing firm) by wire transfer to the Company).
 

 

9/29/26, 6:02 PM sec.gov/Archives/edgar/data/894158/000110465925100468/tm2528131d2_ex10-1.htm

https://www.sec.gov/Archives/edgar/data/894158/000110465925100468/tm2528131d2_ex10-1.htm 5/16

Case 3:26-cv-00705-ART-CSD     Document 15-2     Filed 09/29/26     Page 27 of 38



 

 
Sincerely yours,
 
THERIVA BIOLOGICS, INC.  
     
By:    
Name: Steven A. Shallcross  
Title: Chief Executive Officer and Chief Financial Officer  
 

[Holder Signature Page Follows]
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Accepted and Agreed to:
 
Name of Holder: _________________________________________________
 
Signature of Authorized Signatory of Holder: _________________________________________________
 
Name of Authorized Signatory: _________________________________________________
 
Title of Authorized Signatory: _________________________________________________
 
Number of Existing Common Warrants: ___________________________
 
Aggregate Exercise Price of Existing Common Warrants being exercised contemporaneously with signing this Inducement Agreement:
$___________________________________________
 
Existing Common Warrants Beneficial Ownership Blocker: ¨ 4.99% or ¨ 9.99%
 
New Warrants:
 
New Warrants Beneficial Ownership Blocker: ¨ 4.99% or ¨ 9.99%
 
DTC Instructions: _________________________________________________
 

[Holder Signature Page]
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Annex A

 
Representations, Warranties and Covenants of the Company. The Company hereby makes the following representations and

warranties to the Holder:
 

a) Subsidiaries. All of the direct and indirect subsidiaries of the Company are set forth on the SEC Reports (as defined below).
The Company owns, directly or indirectly, all of the capital stock or other equity interests of each subsidiary free and clear of any liens,
and all of the issued and outstanding shares of capital stock of each subsidiary are validly issued and are fully paid, non-assessable and
free of preemptive and similar rights to subscribe for or purchase securities.
 

b) SEC Reports. The Company has filed all reports, schedules, forms, statements and other documents required to be filed by
the Company under the Exchange Act, including pursuant to Section 13(a) or 15(d) thereof, for the two years preceding the date hereof
(or such shorter period as the Company was required by law or regulation to file such material) (the foregoing materials, including the
exhibits thereto and documents incorporated by reference therein “SEC Reports”). As of their respective dates, the SEC Reports
complied in all material respects with the requirements of the Exchange Act and none of the SEC Reports, when filed, contained any
untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading except as otherwise noted in a
subsequent SEC Report. The Company has never been an issuer subject to Rule 144(i) under the Securities Act.
 

c) Authorization; Enforcement. The Company has the requisite corporate power and authority to enter into and to consummate
the transactions contemplated by this Inducement Agreement and otherwise to carry out its obligations hereunder. The execution and
delivery of this Inducement Agreement by the Company and the consummation by the Company of the transactions contemplated
hereby have been duly authorized by all necessary action on the part of the Company and no further action is required by the Company,
its board of directors or its stockholders in connection herewith other than the stockholder vote required to exercise the New Warrants.
This Inducement Agreement has been duly executed by the Company and, when delivered in accordance with the terms hereof, will
constitute the valid and binding obligation of the Company enforceable against the Company in accordance with its terms, except (i) as
limited by general equitable principles and applicable bankruptcy, insolvency, reorganization, moratorium and other laws of general
application affecting enforcement of creditors’ rights generally, (ii)  as limited by laws relating to the availability of specific
performance, injunctive relief or other equitable remedies and (iii)  insofar as indemnification and contribution provisions may be
limited by applicable law.
 

d) No Conflicts. The execution, delivery and performance of this Inducement Agreement by the Company and the
consummation by the Company of the transactions contemplated hereby do not and will not: (i) conflict with or violate any provision
of the Company’s certificate or articles of incorporation, bylaws or other organizational or charter documents; or (ii) conflict with, or
constitute a default (or an event that with notice or lapse of time or both would become a default) under, result in the creation of any
liens, claims, security interests, other encumbrances or defects upon any of the properties or assets of the Company in connection with,
or give to others any rights of termination, amendment, acceleration or cancellation (with or without notice, lapse of time or both) of,
any material agreement, credit facility, debt or other material instrument (evidencing Company debt or otherwise) or other material
understanding to which such Company is a party or by which any property or asset of the Company is bound or affected; or
(iii) conflict with or result in a violation of any law, rule, regulation, order, judgment, injunction, decree or other restriction of any court
or governmental authority to which the Company is subject (including federal and state securities laws and regulations), or by which
any property or asset of the Company is bound or affected, except, in the case of each of clauses (ii) and (iii), such as could not have or
reasonably be expected to result in a material adverse effect upon the business, prospects, properties, operations, condition (financial or
otherwise) or results of operations of the Company, taken as a whole, or in its ability to perform its obligations under this Inducement
Agreement.
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e) Registration Obligations. As soon as reasonably practicable (and in any event within 30 calendar days of the date of this

Inducement Agreement), the Company shall file a registration statement on Form S-3 (or other appropriate form, including on Form S-
1, if the Company is not then S-3 eligible) providing for the resale of the New Warrant Shares by the holders of the New Warrants (the
“Resale Registration Statement”). The Company shall use commercially reasonable efforts to cause the Resale Registration Statement
to become effective within sixty (60) calendar days following the date hereof (or within 90 calendar days following the date hereof in
case of a review of such registration statement by the Commission), provided, however, that if the Commission is closed for operations
due to a government shutdown, the applicable deadline for the Resale Registration Statement becoming effective shall be extended by
the same amount of days that the Commission remains closed for operations, and to keep the Resale Registration Statement effective at
all times until no holder of the New Warrants owns any New Warrants or New Warrant Shares.
 

f) Trading Market. The transactions contemplated under this Inducement Agreement comply with all the rules and regulations
of NYSE American it being understood that the NYSE American will not approve the issuance of the New Warrant Shares until after
the shareholder meeting approving their exercise.
 

g) Filings, Consents and Approvals. The Company is not required to obtain any consent, waiver, authorization or order of, give
any notice to, or make any filing or registration with, any court or other federal, state, local or other governmental authority or other
Person in connection with the execution, delivery and performance by the Company of this Inducement Agreement, other than: (i) the
filings required pursuant to this Inducement Agreement; (ii) application(s) or notice to each applicable Trading Market for the listing of
the New Warrants and New Warrant Shares for trading thereon in the time and manner required thereby, and (iii) the filing of form D
with the Commission and such filings as are required to be made under applicable state securities laws.
 

h) Listing of Common Stock. The Company agrees that if the Company applies to have the Common Stock traded on any
other Trading Market, it will then include in such application all of the New Warrant Shares, and will take such other action as is
necessary to cause all of the New Warrant Shares to be listed or quoted on such other Trading Market as promptly as possible. The
Company will then take all action reasonably necessary to continue the listing and trading of its Common Stock on a Trading Market
and will comply in all respects with the Company’s reporting, filing and other obligations under the bylaws or rules of the Trading
Market. The Company agrees to maintain the eligibility of the Common Stock for electronic transfer through the Depository Trust
Company or another established clearing corporation, including, without limitation, by timely payment of fees to the Depository Trust
Company or such other established clearing corporation in connection with such electronic transfer.
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i) Subsequent Equity Sales.

 
a. From the Closing Date until forty-five (45) days after, the Company shall not (A) issue, enter into any agreement to issue or

announce the issuance or proposed issuance of any Common Stock or Common Stock Equivalents or (B) file any registration statement
or any amendment or supplement to any existing registration statement (other than the filing of (x) the Resale Registration Statement
referred to herein, (y) any prospectus or prospectus supplement, or (z) a registration statement on Form S-8 in connection with any
employee benefit plan); provided, however, the Company may (i)  enter into this Inducement Agreement and any other inducement
agreement entered into by other holders of Existing Common Warrants with respect to the Inducement Offer being made herein and
(ii)  may file any registration statement or prospectus supplement, and make any sales, as explicitly permitted in this Inducement
Agreement; and
 

b. From the date hereof until ninety (90 days) following the Closing Date, the Company shall be prohibited from effecting or
entering into an agreement to effect any issuance by the Company nor any Subsidiary of Common Stock or Common Stock Equivalents
(or a combination of units thereof) involving a Variable Rate Transaction. “Variable Rate Transaction” means a transaction in which the
Company (i) issues or sells any debt or equity securities that are convertible into, exchangeable or exercisable for, or include the right
to receive, additional shares of Common Stock either (A) at a conversion price, exercise price or exchange rate or other price that is
based upon, and/or varies with, the trading prices of or quotations for the shares of Common Stock at any time after the initial issuance
of such debt or equity securities or (B) with a conversion, exercise or exchange price that is subject to being reset at some future date
after the initial issuance of such debt or equity security or upon the occurrence of specified or contingent events directly or indirectly
related to the business of the Company or the market for the Common Stock or (ii)  enters into, or effects a transaction under, any
agreement, including, but not limited to, an equity line of credit or an “at-the-market offering”, whereby the Company may issue
securities at a future determined price, regardless of whether shares pursuant to such agreement have actually been issued and
regardless of whether such agreement is subsequently canceled. The Holder shall be entitled to obtain injunctive relief against the
Company to preclude any such issuance, which remedy shall be in addition to any right to collect damages.
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c. Notwithstanding Section  (i)(a)  and (i)(b)  above, (x)  the Company may file a prospectus supplement to the Company’s

Registration Statement on Form S-3 (Registration No. 333-279077) after the date of this Inducement Agreement, with respect to the
Sales Agreement and permit sales under the Sales Agreement to be made beginning five (5) days after Closing. “Sales Agreement”
shall be defined as the Company’s Sales Agreement dated February 9, 2021 and later amended on May 3, 2021 and May 2, 2024 and
(y) this Section (i) shall not apply in respect of an Exempt Issuance. “Exempt Issuance” means the issuance of (a) shares of Common
Stock or options to employees, officers or directors of the Company pursuant to any stock or option plan duly adopted for such
purpose, by a majority of the non-employee members of the Board of Directors or a majority of the members of a committee of non-
employee directors established for such purpose for services rendered to the Company, (b) shares of Common Stock issuable upon the
exercise or exchange of or conversion of any securities issued hereunder and/or other securities exercisable or exchangeable for or
convertible into Common Stock issued and outstanding on the date of this letter agreement, (c)  securities issued pursuant to
acquisitions or strategic transactions approved by a majority of the disinterested directors of the Company, provided that such securities
are issued as “restricted securities” (as defined in Rule 144) and carry no registration rights that require or permit the filing of any
registration statement in connection therewith during the prohibition period in this Section (i), and provided that any such issuance shall
only be to a Person (or to the equityholders of a Person) which is, itself or through its subsidiaries, an operating company or an owner
of an asset in a business and shall provide to the Company additional benefits in addition to the investment of funds, (d) any securities
pursuant to transactions that qualify as “exempt issuances” that are as defined and permitted pursuant to any currently outstanding
agreements of the Company. “Person” means an individual or corporation, partnership, trust, incorporated or unincorporated
association, joint venture, limited liability company, joint stock company, government (or an agency or subdivision thereof) or other
entity of any kind.
 

j) Form D; Blue Sky Filings. If required, the Company agrees to timely file a Form D with respect to the New Warrants and
New Warrant Shares as required under Regulation D and to provide a copy thereof, promptly upon request of any Purchaser. The
Company shall take such action as the Company shall reasonably determine is necessary in order to obtain an exemption for, or to
qualify the New Warrants and New Warrant Shares for, sale to the Holder at Closing under applicable securities or “Blue Sky” laws of
the states of the United States, and shall provide evidence of such actions promptly upon request of any Holder.
 

k) Capitalization. Since the date of the filing of the Company’s most recent Quarterly Report on Form 10-Q, except for shares
issued pursuant to the Sales Agreement, the Company has not issued any capital stock, other than pursuant to the exercise of employee
stock options under the Company’s stock option plans, the issuance of shares of Common Stock to employees pursuant to the
Company’s employee stock purchase plans, and pursuant to the conversion and/or exercise of Common Stock Equivalents outstanding
as of the date of the most recently filed periodic report under the Exchange Act. No Person has any right of first refusal, preemptive
right, right of participation, or any similar right to participate in the transactions contemplated by the Transaction Documents. Except as
a result of the purchase and sale of the Securities and as set forth on the SEC Reports, there are no outstanding options, warrants, scrip
rights to subscribe to, calls or commitments of any character whatsoever relating to, or securities, rights or obligations convertible into
or exercisable or exchangeable for, or giving any Person any right to subscribe for or acquire, any shares of Common Stock or the
capital stock of any Subsidiary, or contracts, commitments, understandings or arrangements by which the Company or any Subsidiary
is or may become bound to issue additional shares of Common Stock or Common Stock Equivalents or capital stock of any Subsidiary.
The issuance and sale of the Securities will not obligate the Company or any Subsidiary to issue shares of Common Stock or other
securities to any Person (other than the Purchasers and the Financial Advisor) and will not result in a right of any holder of Company
securities to adjust the exercise, conversion, exchange or reset price under any of such securities. There are no outstanding securities or
instruments of the Company or any Subsidiary with any provision that adjusts the exercise, conversion, exchange or reset price of such
security or instrument upon an issuance of securities by the Company or any Subsidiary. There are no outstanding securities or
instruments of the Company or any Subsidiary that contain any redemption or similar provisions, and there are no contracts,
commitments, understandings or arrangements by which the Company or any Subsidiary is or may become bound to redeem a security
of the Company or such Subsidiary. Other than as disclosed in the SEC Reports, the Company does not have any stock appreciation
rights or “phantom stock” plans or agreements or any similar plan or agreement. All of the outstanding shares of capital stock of the
Company are duly authorized, validly issued, fully paid and nonassessable, have been issued in compliance with all applicable federal
and state securities laws, and none of such outstanding shares was issued in violation of any preemptive rights or similar rights to
subscribe for or purchase securities. No further approval or authorization of any stockholder, the Board of Directors or others is
required for the issuance and sale of the Securities. There are no stockholders agreements, voting agreements or other similar
agreements with respect to the Company’s capital stock to which the Company is a party or, to the knowledge of the Company, between
or among any of the Company’s stockholders. For purposes hereof, “Common Stock Equivalents” means any securities of the
Company or the Subsidiaries which would entitle the holder thereof to acquire at any time Common Stock, including, without
limitation, any debt, preferred stock, right, option, warrant or other instrument that is at any time convertible into or exercisable or
exchangeable for, or otherwise entitles the holder thereof to receive, Common Stock.
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l) Material Changes; Undisclosed Events, Liabilities or Developments. Since the date of the latest audited financial statements

included within the SEC Reports, (i)  there has been no event, occurrence or development that has had or that could reasonably be
expected to result in a Material Adverse Effect, (ii) the Company has not incurred any liabilities (contingent or otherwise) other than
(A) trade payables and accrued expenses incurred in the ordinary course of business consistent with past practice and (B) liabilities not
required to be reflected in the Company’s financial statements pursuant to GAAP or disclosed in filings made with the Commission,
(iii) the Company has not altered its method of accounting, (iv) the Company has not declared or made any dividend or distribution of
cash or other property to its stockholders or purchased, redeemed or made any agreements to purchase or redeem any shares of its
capital stock and (v) the Company has not issued any equity securities to any officer, director or Affiliate, except pursuant to existing
Company stock incentive plans. The Company does not have pending before the Commission any request for confidential treatment of
information. Except for the issuance of the Securities contemplated by this Inducement Agreement or as set forth on the SEC Reports,
no event, liability, fact, circumstance, occurrence or development has occurred or exists or is reasonably expected to occur or exist with
respect to the Company or its Subsidiaries or their respective businesses, prospects, properties, operations, assets or financial condition
that would be required to be disclosed by the Company under applicable securities laws at the time this representation is made or
deemed made that has not been publicly disclosed at least 1 Trading Day prior to the date that this representation is made. For purposes
hereof, “Material Adverse Effect” means (i)  a material adverse effect on the legality, validity or enforceability of the Transaction
Documents, (ii) a material adverse effect on the results of operations, assets, business, prospects or condition (financial or otherwise) of
the Company and the subsidiaries, taken as a whole, or (iii)  a material adverse effect on the Company’s ability to perform in any
material respect on a timely basis its obligations under any Transaction Document.
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m) Registration Rights. Except as set forth on the SEC Reports, no Person has any right to cause the Company or any

subsidiary to effect the registration under the Securities Act, of any securities of the Company or any subsidiary.
 

n) Listing and Maintenance Requirements. The Common Stock is registered pursuant to Section  12(b)  or 12(g)  of the
Exchange Act, and the Company has taken no action designed to, or which to its knowledge is likely to have the effect of, terminating
the registration of the Common Stock under the Exchange Act nor has the Company received any notification that the Commission is
contemplating terminating such registration. Except as set forth on the SEC Reports, the Company has not, in the 12 months preceding
the date hereof, received notice from any Trading Market on which the Common Stock is or has been listed or quoted to the effect that
the Company is not in compliance with the listing or maintenance requirements of such Trading Market. The Company is, and has no
reason to believe that it will not in the foreseeable future continue to be, in material compliance with all such listing and maintenance
requirements. The Common Stock is currently eligible for electronic transfer through the Depository Trust Company or another
established clearing corporation and the Company is current in payment of the fees to the Depository Trust Company (or such other
established clearing corporation) in connection with such electronic transfer.
 

o) Solvency. Based on the consolidated financial condition of the Company, after giving effect to the receipt by the Company
of the proceeds from the sale of the Securities hereunder, (i) the fair saleable value of the Company’s assets exceeds the amount that
will be required to be paid on or in respect of the Company’s existing debts and other liabilities (including known contingent liabilities)
as they mature, (ii) the Company’s assets do not constitute unreasonably small capital to carry on its business as now conducted and as
proposed to be conducted including its capital needs taking into account the particular capital requirements of the business conducted
by the Company, consolidated and projected capital requirements and capital availability thereof, and (iii) the current cash flow of the
Company, together with the proceeds the Company would receive, were it to liquidate all of its assets, after taking into account all
anticipated uses of the cash, would be sufficient to pay all amounts on or in respect of its liabilities when such amounts are required to
be paid. The Company does not intend to incur debts beyond its ability to pay such debts as they mature (taking into account the timing
and amounts of cash to be payable on or in respect of its debt). The Company has no knowledge of any facts or circumstances which
lead it to believe that it will file for reorganization or liquidation under the bankruptcy or reorganization laws of any jurisdiction within
one year from the closing of the Inducement Offer. For the purposes hereof, “Indebtedness” means (x)  any liabilities for borrowed
money or amounts owed in excess of $50,000 (other than trade accounts payable incurred in the ordinary course of business), (y) all
guaranties, endorsements and other contingent obligations in respect of indebtedness of others, whether or not the same are or should
be reflected in the Company’s consolidated balance sheet (or the notes thereto), except guaranties by endorsement of negotiable
instruments for deposit or collection or similar transactions in the ordinary course of business; and (z) the present value of any lease
payments in excess of $50,000 due under leases required to be capitalized in accordance with GAAP. Neither the Company nor any
Subsidiary is in default with respect to any Indebtedness.
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p) Stockholder Approval. The Company shall use its reasonable best efforts to call a stockholder meeting within sixty (60)

days of the Closing Date for the purpose of obtaining Stockholder Approval, with the recommendation of the Company’s Board of
Directors that such proposals are approved, and the Company shall solicit proxies from its stockholders in connection therewith in the
same manner as all other management proposals in such proxy statement and all management-appointed proxyholders shall vote their
proxies in favor of such proposals. If the Company does not obtain Stockholder Approval at the first meeting, the Company shall call a
meeting every sixty (60) days thereafter to seek Stockholder Approval until the earlier of the date on which Stockholder Approval is
obtained or the New Warrants are no longer outstanding.
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EXHIBIT A

 
FORM OF NEW COMMON WARRANT
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