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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.
 
Departure of Fredric Starker as Chief Financial Officer, Treasurer and Secretary
 
On May 13, 2022, Fredric Starker announced his retirement and resignation from his position as Chief Financial Officer, Treasurer and Secretary of NewLake Capital
Partners, Inc. (the “Company”), effective June 13, 2022 (the “Separation Date”). Mr. Starker’s resignation is not due to any disagreement with the Company on any matter
relating to the Company’s operations, policies or practices.
 
In connection with Mr. Starker’s resignation, the Company and Mr. Starker entered into a Consulting Agreement, effective as of June 14, 2022 (the “Consulting
Agreement”). Pursuant to the Consulting Agreement, in exchange for Mr. Starker providing certain consulting, cooperation, and transition services to the Company through
August 13, 2022, Mr. Starker will receive a consulting fee of $12,500 per month.
 
The foregoing description of the Consulting Agreement is qualified in its entirety by reference to the full text of the form of Consulting Agreement, which is incorporated
into this Item 5.02 by reference to Exhibit 10.1 of this Current Report on Form 8-K.
 
On the Separation Date, the Company and Mr. Starker also intend to enter into a customary separation and release agreement (the “Separation Agreement”) that will provide,
among other things, that upon execution of the Separation Agreement, Mr. Starker will be entitled to receive a lump sum payment of two months of his salary, a prorated
portion of his 2022 annual cash bonus and will provide for the terms of vesting of Mr. Starker’s outstanding equity grants under the NewLake 2021 Equity Incentive Plan
(the “Equity Incentive Plan”).
 
Appointment of Lisa Meyer as Chief Financial Officer, Treasurer and Secretary
 
In connection with Mr. Starker’s resignation, the Company announced on May 13, 2022 that Lisa Meyer, age 57, will assume the role of Chief Financial Officer, Treasurer
and Secretary, effective as of June 13, 2022. The appointment of Ms. Meyer was not made pursuant to any arrangement or understanding between her or any other person.
There are no family relationships between Ms. Meyer and any director, executive officer or person nominated or chosen by the Company to become a director or executive
officer of the Company. Additionally, there have been no transactions involving Ms. Meyer that would require disclosure under Item 404(a) of Regulation S-K. Biographical
information with respect to Ms. Meyer is set forth below.
 
Ms. Meyer previously served as Western Asset Mortgage Capital Corporation’s (“WMC”) (NYSE:WMC) President, Chief Financial Officer and Treasurer since October
2021, the Chief Financial Officer and Treasurer since June 2016 and before that served as WMC’s Interim Chief Financial Officer beginning in November 2015. From 2011
to November 2015, Ms. Meyer was a Managing Director of FTI, Consulting Inc. ("FTI") (NYSE: FCN), in the Real Estate Solutions practice where she focused on
providing services related to financial reporting, research and interpretation of generally accepted accounting principles and assistance with SEC regulatory matters,
primarily to REITs, financial services companies, as well as real estate private equity funds and other real estate operating companies. Ms. Meyer has over 25 years of
experience in the real estate and real estate finance industries working with publicly traded mortgage and equity REITs, non-traded REITs, private real estate companies, real
estate operators and private equity funds. Prior to joining FTI, from 2005 to 2011 Ms. Meyer served as the Chief Accounting Officer for NorthStar Realty Finance Corp.
(NYSE: NRF). During 2011, Ms. Meyer also served as NorthStar’s Interim Chief Financial Officer and served as the Chief Financial Officer/Chief Accounting Officer of
two public non-traded REITs, NorthStar Real Estate Income Trust and NorthStar Senior Care Trust. From 1994 to 2005, Ms. Meyer worked for Ernst & Young LLP in the
Global Real Estate Group, most recently serving as an Assurance Senior Manager, focusing on complex and specialized accounting and audit issues for a diverse group of
publicly traded and privately held real estate and real estate finance clients. Ms. Meyer received a M.S. in finance from Northeastern University - D’Amore-McKim School
of Business and a bachelor of arts degree in accounting and economics from the City University of New York - Queens College and she is a Certified Public Accountant in
the State of New York.
 
The Company has entered into an employment agreement with Ms. Meyer, effective June 13, 2022 (the “Employment Agreement”). Under the Employment Agreement, Ms.
Meyer reports directly to the Chief Executive Officer of the Company. The initial term of the Employment Agreement will end on June 13, 2024. On that date, and on each
subsequent two-year anniversary of such date, the term of the Employment Agreement will automatically be extended for two years, unless (i) earlier terminated or (ii)
unless either the Company or Ms. Meyer gives the other party written notice at least ninety (90) days prior to the end of the then-existing term that the term of the
Employment Agreement shall not be further extended.
 
Ms. Meyer’s Employment Agreement provides that her initial annualized base salary will be $350,000. The Company’s Board of Directors (the “Board”) or the
Compensation Committee of the Board (the “Compensation Committee”) may increase Ms. Meyer’s annual base salary during the term of the Employment Agreement. The
Employment Agreement also provides that Ms. Meyer will have the opportunity to earn an annual cash performance bonus (“Annual Cash Bonus”) during each year of the
term, with a target Annual Cash Bonus of $250,000. The Compensation Committee will determine the Annual Cash Bonus actually earned in each calendar year based on the
attainment of Company and individual performance goals established by the Compensation Committee in consultation with M.s Meyer. Notwithstanding the foregoing, for
the fiscal year ending December 31, 2022, Ms. Meyer’s Annual Cash Bonus amount shall be $138,356.
 
Pursuant to the Employment Agreement, beginning in 2023 Ms. Meyer will be eligible to receive annual equity incentive grants (the “Equity Grants”) under and subject to
the terms and conditions of the Equity Incentive Plan. The value of Ms. Meyer’s annual Equity Grant for the 2023 fiscal year shall be $138,356 and the target value of Ms.
Meyer’s annual Equity Grant for the 2024 fiscal year shall be $250,000.
 
The Employment Agreement also provides that Ms. Meyer will be eligible to participate in the Company’s retirement and welfare benefit plans, and is entitled to four weeks’
vacation in each calendar year.
 
The Employment Agreement provides that Ms. Meyer is entitled to receive the “Accrued Obligations” upon termination of her employment for any reason. The “Accrued
Obligations” are (i) payment of any compensation (including base salary, Annual Cash Bonus and accrued but unused vacation) that was earned but remains unpaid on the
date of termination, and (ii) any benefits due to Ms. Meyer under the Company’s benefit plans.
 
In addition, the Employment Agreement provides that Ms. Meyer is entitled to additional benefits upon a termination of employment by the Company without cause (as
defined in the Employment Agreement) or upon Ms. Meyer’s resignation for good reason (as defined in the Employment Agreement); provided that Ms. Meyer has given the
Company a release and waiver of claims in the form attached to the Employment Agreement. Ms. Meyer is entitled to receive (i) the Accrued Obligations; (ii) any unpaid
Annual Cash Bonus for a prior fiscal year; (iii) a pro-rated target Annual Cash Bonus for the year in which the termination occurs; (iv) a payment equal to one times the sum
of her annual base salary in effect on the date of termination and target Annual Cash Bonus for the year in which the termination occurs; (v) all outstanding Equity Grants
awarded as of the date of termination and (vi) a payment equal to the amount of the applicable COBRA premiums for 18 months. All outstanding Equity Grants awarded to
Ms. Meyer shall be subject to any applicable accelerated or continuing vesting provisions set forth in the applicable Grant Instruments (as defined in the 2021 Equity
Incentive Plan).
 

 



 
 
Under the Employment Agreement, if Ms. Meyer is terminated for cause, she will be entitled to receive Accrued Obligations and any obligations under the Employment
Agreement that continue after termination of employment or in any other agreements between Ms. Meyer and the Company pursuant to any outstanding equity-based
awards. Ms. Meyer will not be eligible to receive any unpaid Annual Cash Bonus, including any unpaid Annual Cash Bonus for a prior fiscal year.
 
Additionally, if the Employment Agreement terminates as a result of Ms. Meyer’s death or disability (as defined in the Employment Agreement); provided that, in the case of
termination as a result of Ms. Meyer’s disability, Ms. Meyer’s has given the Company a release and waiver of claims in the form attached to the Employment Agreement,
Ms. Meyer is entitled to receive additional compensation and benefits. Ms. Meyer is entitled to receive (i) the Accrued Obligations; (ii) any unpaid Annual Cash Bonus for a
prior fiscal year; (iii) a pro-rated target Annual Cash Bonus for the year in which the termination occurs; and (iv) a payment equal to the amount of the applicable COBRA
premiums for 18 months. All outstanding Equity Grants awarded to Ms. Meyer shall be subject to any applicable accelerated or continuing vesting provisions set forth in the
applicable Grant Instruments.
 
The Employment Agreement also provides that, if Ms. Meyer is terminated due to the Company’s non-renewal of the Employment Agreement at the end of the term,
provided that Ms. Meyer has given the Company a release and waiver of claims in the form attached to the Employment Agreement, Ms. Meyer is entitled to receive (i) the
Accrued Obligations; (ii) any unpaid Annual Cash Bonus for a prior fiscal year; and (iii) a pro-rated target Annual Cash Bonus for the year in which the termination occurs.
If the termination resulting from the Company’s non-renewal of the term of the Employment Agreement occurs following a change in control of the Company (as defined in
the Employment Agreement), provided that Ms. Meyer has given the Company a release and waiver of claims in the form attached to the Employment Agreement, Ms.
Meyer is also entitled to receive (i) a payment equal to the amount of the applicable COBRA premiums for 18 months; and (ii) an additional payment. The amount of the
additional payment is equal to one times Ms. Meyer’s annual base salary and target Annual Cash Bonus multiplied by a fraction, the numerator of which is 12 minus the
number of months from the date of the change in control through the end of the then existing term of the Employment Agreement, and the denominator of which is 12.
 
The foregoing description of the Employment Agreement is qualified in its entirety by reference to the full text of the form of Employment Agreement, which is
incorporated into this Item 5.02 by reference to Exhibit 10.2 of this Current Report on Form 8-K.
 
The Company has entered into an Indemnification Agreement with Ms. Meyer in the same form that the Company has entered into with its other executive officers and its
directors. The Indemnification Agreement provides for procedures for indemnification by the Company to the fullest extent permitted by law and advancements by the
Company of certain expenses and costs relating to claims, suits or proceedings arising from Ms. Meyer’s services as an officer of the Company.
 
The foregoing description of the Indemnification Agreement is qualified in its entirety by reference to the full text of the form of Indemnification Agreement, which is
incorporated into this Item 5.02 by reference to Exhibit 10.3 of this Current Report on Form 8-K.
 
Item 7.01 - Regulation FD Disclosure
 
On May 16, 2022, the Company issued a press release announcing the retirement of Mr. Starker and the appointment of Ms. Meyer as Chief Financial Officer. A copy of the
press release is attached hereto as Exhibit 99.1.
 
Exhibits 99.1 hereto shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the Exchange Act), or otherwise subject to
the liabilities under that Section and shall not be deemed to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the
Exchange Act.
 
Item 9.01 - Financial Statements and Exhibits
(d) Exhibits
 
Exhibit No. Description

10.1
10.2

Consulting Agreement, dated May 16, 2022, by and between NewLake Capital Partners, Inc. and Fredric Starker.
Employment Agreement, dated May 13, 2022, by and between NewLake Capital Partners, Inc. and Lisa Meyer.

10.3 Indemnification Agreement, dated May 13, 2022, by and between NewLake Capital Partners, Inc. and Lisa Meyer.
99.1 Press release, dated May 16, 2022.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

 
 



 
 

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, thereto duly
authorized.
 
Dated: May 16, 2022
 

  NEWLAKE CAPITAL PARTNERS, INC.
 
 
 By: /s/ David Weinstein
 David Weinstein
 Chief Executive Officer

 
 



Exhibit 10.1
 

CONSULTING AGREEMENT
 

This Consulting Agreement (“Agreement”) is entered into by and between Fredric Starker (the “Consultant”) and NewLake Capital Partners (the “Company”), each
a “Party,” and collectively, “the Parties.”
 

RECITALS
 

WHEREAS, the Consultant’s employment with the Company will terminate as a result of Consultant’s resignation effective June 13, 2022; and
 

WHEREAS, effective on the Effective Date (as defined below), the Company desires to engage the Consultant to perform certain Services (as defined below), and
the Consultant desires to be so engaged, as an independent contractor; and
 

WHEREAS, the Company and the Consultant desire to enter into this Agreement in order to set forth the terms and conditions under which the Consultant will
provide such Services.
 

NOW, THEREFORE, in consideration of the promises and mutual agreements herein contained, and for other good and valuable consideration, the receipt and
legal sufficiency of which are hereby acknowledged, the Company and the Consultant hereby agree as follows:
 

1.    Term. This Agreement and the Consultant’s Engagement hereunder shall commence on June 14, 2022 (the “Effective Date”), and end on the earlier of (a)
August 13, 2022 (the “Term”) or (b) the date this Agreement is terminated pursuant to the provisions of Section 7.
 

2.    Services. Effective on the Effective Date, the Company hereby engages Consultant to serve in the capacity of an independent contractor to the Company under
the terms of this Agreement (the “Engagement”) to provide accounting, reporting, financial operations and tax advice, in support of transitioning the Chief Financial Officer
responsibilities to NewLake’s new Chief Financial Officer as requested from time to time by the Company’s Chief Executive Officer and/or his designee (the “Services”).
The Parties’ expectation is that the Consultant will not be required to provide Services more than 40 hours per month.
 

3.    Services Fee. The Company shall pay the Consultant a fee of $12,500 per month (the “Services Fee”). Such Services Fee shall be payable monthly during the
Term and shall be pro-rated for any partial month during the Term.
 

4.    Expenses. The Services Fee is intended to cover, and the Company shall not reimburse Consultant for, any expenses incurred by Consultant in connection with
providing the Services as contemplated herein; provided, however, that upon the Consultant’s written request and the Company’s advance approval, and with reasonable
supporting documentation, travel expenses, including, without limitation, transportation, food, and lodging, incurred in connection with attending Company approved
meetings related to the Services shall be reimbursed by the Company. The Company is not providing Consultant with an office, a computer, a Company car, a Company
email account, or any other office supplies or equipment. Although there may be certain Services that by their nature require they be performed at specified locations,
generally, Consultant is free to provide the Services wherever Consultant sees fit consistent with the reasonable delivery of the Services described herein.
 

 



 
 

5.    Independent Contractor. It is expressly agreed that the Consultant is acting as an independent contractor in performing the Services hereunder. The Parties
understand and agree that, so long as the Consultant performs the Services in a timely manner and in accordance with reasonable industry standards and the provisions set
forth herein, the Consultant shall control and direct the performance of the Services and shall perform the Services in an independent and professional manner. Moreover,
the Parties hereunder recognize that this Agreement does not create any actual or apparent agency, partnership, or relationship of employer and employee between the
Parties. The Consultant shall not have any authority to enter into or commit the Company or its subsidiaries or affiliates to any agreements or bind the Company or its
subsidiaries or affiliates by any promise or representation. The Consultant will not represent herself as the agent or legal representative of the Company or any of its
subsidiaries or affiliates. The Company will carry no worker’s compensation insurance or any health or accident insurance coverage on the Consultant, and the Consultant
will not be entitled to participate in any of the Company’s benefit plans including, without limitation, any health or retirement plans. Because the Consultant is providing
Services hereunder as an independent contractor, it is understood and agreed that the Company will not withhold any amounts for payment of taxes from the Services Fee.
The Consultant agrees that the Consultant shall be solely responsible for the full and timely payment of any and all taxes, liabilities, and assessments of any kind in any way
arising out of or relating to the Consultant’s receipt of the Services Fee, including without limitation, social security, unemployment insurance, gross receipts taxes,
withholding taxes, worker’s compensation insurance, and income taxes. The Consultant hereby agrees to fully and timely comply with all federal, state, and local laws,
regulations, and rules relating to such taxes, liabilities, and assessments. The Consultant agrees further to indemnify and hold the Company and its subsidiaries and affiliates
and its and their directors, officers, employees, and agents harmless from any breach by the Consultant of the provisions of this paragraph. The Consultant understands and
acknowledges that the Company is not providing Consultant with tax advice with respect to this Agreement or any other aspect of the Engagement.
 

6.    Non-Exclusivity. The Parties agree that, during the Term of this Agreement, the Consultant is permitted to provide services to or work for another business
entity so long as (a) any such services or work for such other business entity do not interfere with or otherwise limit the Consultant’s ability to perform Services under this
Agreement; (b) such other business entity does not compete with the Company’s business; and (c) Consultant continues to comply with all other obligations under this
Agreement.
 

7.    Termination. This Agreement and the Consultant’s Engagement may be terminated prior to the expiration of the Term (a) upon mutual agreement by the
Parties or (b) for Cause with 30 days written notice to the other Party. For purposes of this Agreement, “Cause” shall mean (i) a material breach of the terms of this
Agreement; (ii) Consultant’s conviction of, or plea of guilty or nolo contendre to, a felony or a crime involving moral turpitude; or (iii) Consultant’s intentional act of fraud,
embezzlement, or theft in connection with the Services. Moreover, this Agreeement shall automatically terminate prior to the expiration of the Term upon Consultant’s death
or total disability. If the Agreement is terminated prior to the expiration of the Term, the Company shall be required to pay the Services Fee through the date of termination,
with a prorated payment for any partial month.
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8.    Confidential Information. Consultant agrees, consistent with applicable law, to protect the Company from intrusion into its business by not disclosing to any
third-party any Confidential Information of the Company and its subsidiaries and affiliates. For purposes of this Agreement, “Confidential Information” means non-public
information regarding the business activities of the Company and its subsidiaries and affiliates, and information regarding their respective employees, shareholders,
investors, members, services, sales and marketing strategies, business plans, operations, costs, research and development efforts, technical data and know-how, financial
information, compensation or other personnel information, internal procedures, forecasts, methods, trade secrets, software programs, project requirements, inventions,
trademarks, trade names, and similar information regarding their respective businesses. Consultant agrees that all such Confidential Information is and shall remain the sole
and exclusive property of the Company. Except as may be expressly authorized by the Company in writing, Consultant shall not disclose, or cause any other person or entity
to disclose, any Confidential Information to any person or entity as long as such information remains confidential, and Consultant agrees not to make use of any such
Confidential Information for Consultant’s own purpose or for the benefit of any other person or entity. Notwithstanding the above, Consultant understands that nothing in
this Agreement prohibits Consultant from reporting possible violations of law or regulation to any governmental agency or entity. Moreover, nothing in this Agreement
prohibits Consultant from disclosing Confidential Information in response to a lawfully-issued subpoena or other lawful process. In the event disclosure of Confidential
Information is compelled by subpoena or other lawful process, unless prohibited by applicable law, Consultant agrees to promptly notify the Company in writing of such
subpoena or other lawful process so that the Company may seek a protective order to limit such disclosure, and Consultant shall ensure that any such disclosure is limited to
the information being requested.
 

9.    Return of Property. Upon the termination of the Consultant’s Engagement by either Party for any reason or in response to a request from the Company,
whichever is earlier, Consultant shall return to the Company all property of the Company and its subisdiaries and affiliates that was ever in Consultant’s possession or
control (regardless of whether such materials are Confidential Information).
 

10.    No Assignment. Neither this Agreement nor any right or interest hereunder shall be assignable or transferable by the Consultant.
 

11.    Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of New York, without giving
effect to the conflict of law principles thereof.
 

[signature page follows]
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IN WITNESS WHEREOF, and intending to be legally bound, the Parties hereto have caused this Agreement to be executed as of the date(s) set forth below.
 
 
 Fredric Starker
    
 Signature: /s/ Fredric Starker  
    
 Date: May 16, 2022  
 
 
 NewLake Capital Partners:
    
 By: /s/ David Weinstein  
    
 Its: Chief Executive Officer  
   
 Date: May 16, 2022  
 
 

[Signature page: Consulting Agreement]
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Exhibit 10.2
 

EMPLOYMENT AGREEMENT
 

THIS EMPLOYMENT AGREEMENT (this “Agreement”) is entered into by and between NewLake Capital Partners, Inc., a Maryland corporation (the
“Company”) and Lisa Meyer (the “Executive”) as of May 13, 2022.
 

WHEREAS, the Company desires to employ the Executive as its Chief Financial Officer and the Executive desires to serve in such capacity on behalf of the
Company.
 

NOW, THEREFORE, in consideration of the premises and of the mutual covenants and agreements hereinafter set forth, the Company and the Executive hereby
agree as follows:
 
1.     Employment.
 

(a)    The term of this Agreement shall begin on June 13, 2022 (the “Effective Date”) and shall continue for two (2) years, unless the Executive’s employment is
sooner terminated in accordance with this Agreement. Unless earlier terminated, the term of this Agreement shall automatically renew for successive periods of two (2)
years unless either party gives the other party written notice at least ninety (90) days prior to the end of the then-existing term that the term of this Agreement shall not be
further extended. The period commencing on the Effective Date and ending on the date on which the term of this Agreement terminates or expires is referred to herein as the
“Term.” The Company’s non-renewal of this Agreement at the end of the Term shall not constitute termination without Cause (as defined below) or Good Reason (as defined
below), including for purposes of (and as defined in) all equity award agreements entered into before or after the date of this Agreement.
 

(b)    During the Term, the Executive shall serve as Chief Financial Officer of the Company and shall report to the Chief Executive Officer of the Company (the
“CEO”). The Executive shall have such authority, responsibilities and powers as are usual and customary for a person holding such position and shall perform such
employment duties as may be reasonably assigned to the Executive by the CEO or the President, consistent with such position. The Executive represents to the Company that
the Executive is not subject to or a party to any employment agreement, noncompetition covenant, or other agreement that would be breached by, or prohibit the Executive
from, executing this Agreement and performing fully the Executive’s duties and responsibilities hereunder.
 

(c)    During the Term, and excluding any periods of vacation or sick leave to which the Executive is entitled, the Executive shall devote the Executive’s
substantially full time and attention to the business and affairs of the Company. Subject to the foregoing sentence, during the Term, it shall not be a violation of this
Agreement for the Executive to (i) serve on civic, educational, philanthropic or charitable boards or committees, and (ii) manage her personal investments, so long as such
activities do not (x) reasonably have the potential to cause, or actually cause, reputational harm to the Company in which case the Executive shall cease such activities within
a reasonable period of time, or (y) violate the provisions of Section 8 below.
 

(d)    Consistent with the Executive’s position, the Executive may be required to travel for business in the course of performing the Executive’s duties for the
Company.
 

 



 
 
 
2.     Compensation.
 

(a)    Base Salary. During the Term, the Company shall pay the Executive a base salary (“Base Salary”), at the annual rate of $350,000, as the same may be
increased by the Board thereafter pursuant to the Company’s normal practices for its executives, which shall be paid in installments in accordance with the Company’s
normal payroll practices.
 

(b)    Bonus Award. During the Term, the Executive will be eligible to receive an annual cash performance bonus award for each fiscal year of the Company ending
on or prior to the termination of the Term (the “Annual Bonus”). The Executive’s target Annual Bonus shall be $250,000. The actual Annual Bonus to be paid for any fiscal
year during the Term shall be based on the attainment of individual and Company performance goals established and determined by the Compensation Committee of the
Board, in consultation with the Executive. The amount of any such Annual Bonus award shall be determined in the sole discretion of the Board based on the Board’s
determination as to the achievement of the performance goals. Each Annual Bonus shall be paid to the Executive no later than the date on which bonuses are paid to senior
executives of the Company generally under the Company’s bonus plans, but in no event later than the last day of the applicable two and one-half (2 ½) month short-term
deferral period with respect to such Annual Bonus, within the meaning of Treasury Regulation Section 1.409A-1(b)(4). Except as provided in Section 6 below, the Executive
shall not be eligible for, and shall not earn or receive any Annual Bonus award if, the Executive is not employed with the Company on the day that the Annual Bonus is
paid. Notwithstanding the foregoing, for the fiscal year ending on December 31, 2022, the amount of Executive’s Annual Bonus amount shall be $138,356. Subject to
Executive being employed on the date of payment, such guaranteed, prorated Annual Bonus will be paid at the time provided for above.
 

(c)    Equity Grants. In addition to the compensation provided for above, beginning with the Company’s 2023 fiscal year, the Executive will be eligible to receive,
for each fiscal year of the Company during the remainder of the Term, annual equity incentive grants (the “Equity Grants”) under and subject to the terms and conditions of
the Company’s 2021 Equity Incentive Plan (the “Equity Plan”). Grants under the Equity Plan are typically made in or about February of each year, and, historically, grants to
executive officers of the Company have been comprised of a combination of Restricted Stock Units and Performance Stock Units. The value and type of each such Equity
Grant, as well as the specific terms and conditions of each such Equity Grant, shall be determined by Compensation Committee of the Board (the “Compensation
Committee”) in its discretion, as provided for under the Equity Plan. Notwithstanding the foregoing: (i) the value of the Executive’s annual Equity Grant for the 2023 fiscal
year shall be $138,356; and (ii) the target value of the Executive’s annual Equity Grant for the 2024 fiscal year shall be $250,000.
 
3.     Retirement and Welfare Benefits. During the Term, to the extent the Company establishes employee benefit plans or programs (e.g., medical, dental, vision, life
insurance, long-term and short-term disability, accidental death, retirement, fringe benefits and welfare benefit plans) the Executive shall be eligible to participate in such
plans or programs pursuant to their respective terms and conditions. Nothing in this Agreement shall require the Company or any of its subsidiaries to establish or maintain
any employee benefit plan or program from time to time after the Effective Date.
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4.     Paid Time Off. During the Term, the Executive shall be entitled to paid-time-off (PTO) in accordance with the plans, policies, programs and practices of the Company
applicable to its senior executives, which the parties acknowledge shall not be less than four (4) weeks per calendar year.
 
5.     Business Expenses. The Company shall promptly reimburse the Executive for all reasonable travel (which does not include commuting) and other business expenses
incurred by the Executive in the performance of the Executive’s duties hereunder in accordance with such policies and procedures as the Company may adopt generally from
time to time for executives.
 
6.     Termination.
 

(a)    Termination. Upon the Executive’s termination or resignation of employment for any reason, the Company shall pay the Executive (or the Executive’s
executor, legal representative, administrator or designated beneficiary, as applicable, in the event of the Executive’s death): (i) any amounts earned, accrued, and owing but
not yet paid under Section 2(a) above, in a lump sum within ten (10) business days after the date of the Executive’s termination of employment (or earlier to the extent
required by applicable law); and (ii) any benefits accrued and due under any applicable benefit plans and programs of the Company including, for the avoidance of doubt,
under any Company 401(k), savings, retirement, vacation, and welfare benefit plans (“Accrued Obligations”), in all cases regardless of whether the Executive executes or
revokes the Release (as defined below).
 

(b)    Termination Without Cause; Resignation for Good Reason. The Company may terminate the Executive’s employment at any time without Cause upon thirty
(30) days’ advance written notice; provided, however, the Company may relieve the Executive from performing any duties and pay the Executive her Base Salary (if any) in
lieu of notice for all or part of such thirty (30)-day period in the Company’s discretion. The Executive may initiate a termination of employment by resigning for Good
Reason. Upon termination by the Company without Cause or resignation by the Executive for Good Reason, if the Executive executes and does not timely revoke a written
Release (as defined below) in accordance with the terms of such Release, the Executive shall be entitled to receive, in lieu of any payments under any severance plan or
program for employees or executives, the following:
 

(1)    The Company will pay the Executive, in a single lump sum payment within sixty (60) days following the termination date, (A) the Accrued
Obligations; (B) any Annual Bonus (to the extent not already paid) that, had she remained employed, would otherwise have been paid to the Executive for any fiscal year of
the Company that was completed on or before the date of termination (the “Prior Year Bonus”) and (C) a pro rata portion of the Annual Bonus for the partial fiscal year in
which the date of termination occurs in an amount equal to the product of (x) the target Annual Bonus multiplied by (y) a fraction, the numerator of which shall be the
number of days elapsed through the date of termination in the fiscal year in which the date of termination occurs and the denominator of which shall be 365 (the “Pro Rata
Bonus”);
 

(2)    The Company will pay the Executive an amount (the “Severance Payment”) equal to one times the sum of (A) the Executive’s Base Salary in effect
on the date of termination (without giving effect to any reduction in Base Salary that constitutes Good Reason) plus (B) the target Annual Bonus for the year in which the
Executive is terminated, with 50% of the Severance Payment payable in a lump sum payment within sixty (60) days following the termination date and the remaining 50%
of the Severance Payment to be paid within fifteen (15) days following the one-year anniversary of the termination date;
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(3)    All outstanding Equity Awards granted to the Executive pursuant to Section 2(c) above, shall be subject to any applicable accelerated or continuing
vesting provisions set forth in the applicable Grant Instruments (as defined in the Equity Plan); and
 

(4)    The Company shall make a lump-sum payment within sixty (60) days following the termination date equal to the COBRA premiums that the
Executive would pay if the Executive elected continued health coverage under the Company’s health plan for the Executive and the Executive’s dependents, provided that
the dependent was covered under the Company’s health plan as of the Executive’s termination date, for the eighteen (18)-month period following the termination date, based
on the COBRA rates in effect at the termination date (the “COBRA Payment”).
 

(c)    Death or Disability. If the Executive incurs a Disability (as defined below) during the Term, in accordance with applicable law, the Company may terminate
the Executive’s employment on or after the date of Disability. If the Executive dies during the Term, the Executive’s employment shall terminate on the date of death. In the
event of the Executive’s death or termination by the Company for Disability, if (in the case of Executive’s termination as a result of her Disability) the Executive executes
and does not timely revoke a written Release in accordance with the terms of such Release, the Executive (or the Executive’s executor, legal representative, administrator or
designated beneficiary, as applicable, in the event of the Executive’s death) shall be entitled to receive, in lieu of any payments under any severance plan or program for
employees or executives, the following:
 

(1)    The Company will pay the Executive, in a single lump sum payment within sixty (60) days following the termination date, (A) the Accrued
Obligations; (B) the Prior Year Bonus (to the extent not already paid); and (C) the Pro Rata Bonus;
 

(2)    All outstanding Equity Awards granted to the Executive pursuant to Section 2(c) above, shall be subject to any applicable accelerated or continuing
vesting provisions set forth in the applicable Grant Instruments; and
 

(3)    The Company shall make a lump-sum payment within sixty (60) days following the termination date equal to the COBRA premiums that the
Executive would pay if the Executive elected continued health coverage under the Company’s health plan for (A) in the case of Disability, the Executive and the Executive’s
dependents, and (B) in the case of death, the Executive’s dependents, and in either case, provided that the dependent(s) was (were) covered under the Company’s health plan
as of the Executive’s termination date, for the eighteen (18)-month period following the termination date, based on the COBRA rates in effect at the termination date.
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(d)    Cause. The Company may immediately terminate the Executive’s employment at any time for Cause upon written notice to the Executive, in which event the
Company shall have no further obligations to the Executive under this Agreement other than pursuant to any Accrued Obligations and any obligations under this Agreement
that continue after termination of employment or in any other agreements between the Executive and the Company pursuant to any outstanding equity based awards
(including stock options, restricted stock, restricted stock units, phantom equity or other equity based awards); provided, however, that for avoidance of doubt, the Executive
shall not be eligible to receive any unpaid Annual Bonus (including any Prior Year Bonus).
 

(e)    Voluntary Resignation Without Good Reason. The Executive may voluntarily terminate employment without Good Reason upon thirty (30) days’ prior written
notice to the Company; provided, however, the Company may relieve the Executive from performing any duties and pay the Executive his Base Salary in lieu of notice for
all or part of such thirty (30)-day period in the Company’s discretion. In such event, after the effective date of such termination, no payments shall be due under this
Agreement, except that the Executive shall be entitled to any Accrued Obligations and as delineated in any other agreements between the Executive and the Company
pursuant to any outstanding equity based awards (including stock options, restricted stock, restricted stock units, phantom equity or other equity based awards); provided,
however, that for avoidance of doubt, the Executive shall not be eligible to receive any unpaid Annual Bonus (including any Prior Year Bonus).
 

(f)    End of the Term.
 

(i)    If the Executive is terminated from employment due to the non-renewal of the Term by the Company, and provided the Executive executes
and does not timely revoke a written Release (as defined below) in accordance with the terms of such Release, the Executive shall be entitled to receive, in lieu of any
payments under any severance plan or program for employees or executives, a single lump sum payment within sixty (60) days following the termination date, in an amount
equal to the aggregate of: (A) the Accrued Obligations; (B) any Prior Year Bonus (to the extent not already paid); and (C) the Pro Rata Bonus.
 

(2)    If the Executive is terminated from employment due to the non-renewal of the Term by the Company, and such non-renewal of the Term occurs
following a Change of Control Event (as defined below), and provided the Executive executes and does not timely revoke a written Release in accordance with the terms of
such Release, then, the Executive shall be entitled to receive, in lieu of any payments under any severance plan or program for employees or executives, the following:
 

(i)    The Company will pay or provide for the payments and benefits set forth in Section 6(f)(1);
 

(ii)    The Company shall make a lump-sum payment within sixty (60) days following the termination date equal to the COBRA Payment; and
 

(iii)    The Company will pay the Executive an amount equal to the product of (A) the Severance Payment multiplied by (B) a fraction, the
numerator of which will be (x) twelve (12) minus (y) the number of months (rounded to the nearest one-quarter of a month)1 from the date of the Change of Control Event
through the end of the then-existing Term, and the denominator of which will be twelve (12) (the “CoC Severance Payment”), with 50% of the CoC Severance Payment
payable in a lump sum payment within sixty (60) days following the termination date and the remaining 50% of the CoC Severance Payment to be paid within fifteen (15)
days following the one-year anniversary of the termination date.2
 
 

1 Except in the case where rounding would cause (y) to be zero, in which case (y) shall equal 0.25.
2 For illustrative purposes only, if the Change of Control Event occurs in month thirteen (13) of the then-existing Term and the Term is not renewed by the Company, the
Executive will be entitled to 1/12 ths of the Severance Payment, but if the Change of Control Event occurs in month twenty-three (23) of the then-existing Term and the Term
is not renewed by the Company, the Executive will be entitled to 11/12ths of the Severance Payment.
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(iv)    For purposes of this Section 6(f)(2) of the Agreement, a Change of Control Event shall mean the consummation of a Change of Control
that occurs after the first anniversary of the commencement of the then-existing Term.
 

(3)    For the avoidance of doubt, if the Executive is terminated from employment due to the non-renewal of the Term by the Company, the Executive shall
be eligible to receive the payments and benefits set forth in either Section 6(f)(1) or 6(f)(2), but not both.
 

(g)    Resignation of Positions. Effective as of the date of any termination of employment for any reason, the Executive will be automatically deemed to resign from
all Company-related positions, including as an officer of the Company and its parents and subsidiaries, as applicable.
 

(h)    Definitions. For purposes of this Agreement, the following terms shall have the following meanings:
 

(1)    “Cause” shall mean, unless the Executive fully corrects the circumstances constituting Cause (to the extent such circumstances are susceptible to
correction in the sole and reasonable discretion of the Board) within thirty (30) days after receipt of a notice from the Company in which the Company specifically identifies
its basis for Cause and sets forth in reasonable detail the facts and circumstances claimed to provide a basis for termination of the Executive’s employment and specifies the
termination date, the Executive’s (A) material breach of this Agreement, including the confidentiality, nonsolicitation, and noncompetition provisions hereof; (B)
commission of an act of, fraud, embezzlement, theft or material dishonesty; (C) engagement in conduct that causes, or is reasonably likely to cause, material damage to the
property or reputation of the Company; (D) continued failure to substantially perform the material duties of the Executive’s position which are customary for the Executive’s
position (other than by reason of Disability) after receipt of a written warning that identifies the manner in which the Executive has not substantially performed his duties;
(E) the Executive’s indictment for, conviction of, or entry by Executive of a guilty plea or plea of nolo contendere to, the commission of a felony or a crime involving moral
turpitude; or (F) material failure to comply with the Company’s code of conduct or employment policies, or in the absence of such policies, reasonable standards of
professional conduct.
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(2)    A “Change of Control” of the Company will occur when a transaction described in clause (A), (B) or (C) below occurs, provided that, with respect to
clause (A) and (B) below (but not clause (C)), in such transaction, the consideration received by the shareholders of the Company immediately prior to such transaction is in
the form of cash or securities readily tradable on an established securities market:
 

(A)         any one person, or more than one person acting as a group, becomes the owner, directly or indirectly, of more than 50% of the equity
interests in the Company or there is consummated a merger, consolidation or similar transaction (directly or indirectly) involving the Company if, immediately after the
consummation of such merger, consolidation or similar transaction, the shareholders of the Company immediately prior to such transaction do not own, directly or indirectly,
outstanding equity securities representing more than 50% of either the combined outstanding voting power or the fair market value of the outstanding equity securities of the
surviving entity (or the parent of the surviving entity);
 

(B)         any person, or more than one person acting as a group, acquires (or has acquired during the twelve (12) consecutive month period
ending on the date of the most recent acquisition by such person or persons) assets of the Company that have a gross fair market value equal to more than 50% of the gross
fair market value of all assets of the Company immediately before such acquisition or acquisitions, other than a sale or other disposition of assets of the Company to an
entity in which more than 50% of the combined voting power or fair market value of the equity securities are owned by shareholders of the Company in substantially the
same proportion as their ownership of the Company immediately prior to such sale or other disposition. For this purpose, gross fair market value shall mean the value of the
assets of the Company or the value of the assets being acquired, as applicable, determined without regard to any liabilities associated with such assets; or
 

(C)         individuals who, as of the Effective Date, constitute the Board (the “Incumbent Board”) cease for any reason to constitute at least a
majority of the Board; provided, however, that any individual becoming a director subsequent to the date hereof whose election by the Company’s shareholders, or
nomination for election by the Board, was approved by a vote of at least a majority of the directors then comprising the Incumbent Board shall be considered as though such
individual were a member of the Incumbent Board, but excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of an actual or
threatened election contest with respect to the election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a person
other than the Board.
 

(3)    “Disability” shall mean a condition entitling the Executive to benefits under the Company’s long term disability plan, policy or arrangement in which
the Executive participates; provided, however, that if no such plan, policy or arrangement is then maintained by the Company and applicable to the Executive, “Disability”
shall mean the Executive’s inability to perform, with or without reasonable accommodation, her duties due to a mental or physical condition that can be expected to result in
death or that can be expected to last (or has already lasted) for a continuous period of ninety (90) days or more, or for an aggregate of 180 days in any 365 consecutive day
period, as determined by a physician selected by the Board and reasonably acceptable to the Executive or the Executive’s legal representatives, in its good faith discretion.
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(4)    “Good Reason” shall mean, without the Executive’s express written consent, (A) a material diminution by the Company of the Executive’s position,
authority, duties or responsibilities (including as a result of a sale of substantially all of the Company’s assets), or (B) the reduction of the Executive’s salary or bonus
opportunity in effect on the date hereof or as the same may be increased from time to time.
 

With respect to subsections (A)-(B) above, the Executive must provide written notice of termination for Good Reason to the Company within thirty (30)
days after the event constituting Good Reason. The Company shall have a period of thirty (30) days in which it may correct the act or failure to act that constitutes the
grounds for Good Reason as set forth in the Executive’s notice of termination. If the Company does not correct the act or failure to act, the Executive’s employment will
terminate for Good Reason on the first business day following the Company’s thirty (30)-day cure period.
 

(5)    “Release” shall mean the Separation and Release Agreement attached hereto in substantially the form attached hereto as Exhibit A, as may be
amended from time to time to reflect applicable law and best practices.
 
7.    Section 409A.
 

(a)    This Agreement is intended to comply with section 409A of the Internal Revenue Code of 1986, as amended (the “Code”), and its corresponding regulations,
or an exemption thereto, and payments may only be made under this Agreement upon an event and in a manner permitted by section 409A of the Code, to the extent
applicable. Severance benefits under this Agreement are intended to be exempt from section 409A of the Code under the “short-term deferral” exception, to the maximum
extent applicable, and then under the “separation pay” exception, to the maximum extent applicable. Notwithstanding anything in this Agreement to the contrary, if required
by section 409A of the Code, if the Executive is considered a “specified employee” for purposes of section 409A of the Code and if payment of any amounts under this
Agreement is required to be delayed for a period of six (6) months after separation from service pursuant to section 409A of the Code, payment of such amounts shall be
delayed as required by section 409A of the Code, and the accumulated amounts shall be paid in a lump-sum payment within ten (10) days after the end of the six (6)-month
period. If the Executive dies during the postponement period prior to the payment of benefits, the amounts withheld on account of section 409A of the Code shall be paid to
the personal representative of the Executive’s estate within sixty (60) days after the date of the Executive’s death.
 

(b)    All payments to be made upon a termination of employment under this Agreement may only be made upon a “separation from service” under section 409A of
the Code. For purposes of section 409A of the Code, each payment hereunder shall be treated as a separate payment, and the right to a series of installment payments under
this Agreement shall be treated as a right to a series of separate payments. In no event may the Executive, directly or indirectly, designate the fiscal year of a payment.
Notwithstanding any provision of this Agreement to the contrary, in no event shall the timing of the Executive’s execution of the Release, directly or indirectly, result in the
Executive’s designating the fiscal year of payment of any amounts of deferred compensation subject to section 409A of the Code, and if a payment that is subject to
execution of the Release could be made in more than one taxable year, payment shall be made in the later taxable year.
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(c)    All reimbursements and in-kind benefits provided under this Agreement shall be made or provided in accordance with the requirements of section 409A of the
Code, including, where applicable, the requirement that (i) any reimbursement be for expenses incurred during the period specified in this Agreement, (ii) the amount of
expenses eligible for reimbursement, or in-kind benefits provided, during a fiscal year not affect the expenses eligible for reimbursement, or in-kind benefits to be provided,
in any other fiscal year, (iii) the reimbursement of an eligible expense be made no later than the last day of the fiscal year following the year in which the expense is
incurred, and (iv) the right to reimbursement or in-kind benefits not be subject to liquidation or exchange for another benefit.
 
8.    Restrictive Covenants.
 

(a)    Noncompetition. The Executive agrees that during the Executive’s employment with the Company and its subsidiaries and the one-year period following the
date on which the Executive’s employment terminates or the Executive resigns for any reason (the “Restriction Period”), the Executive will not, without the Board’s express
written consent, engage (directly or indirectly, whether as an officer, director, employee, service provider, consultant or otherwise) or invest in or acquire any Competitive
Business in the Restricted Area. The term “Competitive Business” means the ownership of cultivation or retail assets that are leased to tenants in the cannabis industry and
any other business in which the Company is operating or has material plans to operate at the time of the Executive’s termination or resignation of employment with the
Company and its subsidiaries. The term “Restricted Area” means the United States of America. The Executive agrees that the Executive’s employment, and the Base Salary
and bonus provided for in Sections 2(a) and (b) and the separation benefits provided for in Section 6, are fair and reasonable consideration for Executive’s compliance with
this Section 8(a). The Executive understands and agrees that, given the nature of the business of the Company and its subsidiaries and the Executive’s position with the
Company, the foregoing geographic scope is reasonable and appropriate and that more limited geographical limitations on this noncompetition covenant are therefore not
appropriate. The foregoing, however, shall not prevent the Executive’s passive investment of five percent (5%) or less of the equity securities of any publicly traded
company.
 

(b)    Nonsolicitation of Company Personnel. The Executive agrees that during the Restriction Period, the Executive will not, either directly or through others, hire
or attempt to hire any employee of the Company or its subsidiaries, or solicit or attempt to solicit any employee, consultant or independent contractor of the Company or its
subsidiaries to change or terminate their relationship with the Company or its subsidiaries, unless more than twelve (12) months shall have elapsed between the last day of
such employee’s, consultant’s or independent contractor’s employment or service with the Company or any of its subsidiaries and the first day of such solicitation or hiring
or attempt to solicit or hire. If any employee, consultant or independent contractor is hired or solicited by any entity that has hired or agreed to hire the Executive, such hiring
or solicitation shall be conclusively presumed to be a violation of this Section 8(b). Notwithstanding the foregoing, the Executive shall not be in breach of this subsection (b)
if (i) any employee, consultant or independent contractor of the Company or its subsidiaries voluntarily, and without the Executive’s knowledge or participation, seeks
employment with an entity that has hired or agreed to hire the Executive or (ii) an entity that has hired or agreed to hire the Executive, hires any employee, consultant or
independent contractor of the Company or its subsidiaries, without the Executive’s knowledge or participation, provided that the Executive has informed the entity that has
hired or agreed to hire the Executive of the Executive’s restrictions and obligations under this Section 8.
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(c)    Nonsolicitation of Clients and Business Partners. The Executive agrees that during the Restriction Period, the Executive will not, either directly or through
others, solicit, divert or appropriate, or attempt to solicit, divert, diminish or appropriate for the benefit of a Competitive Business any (i) client or business partner or
(ii) prospective client or business partner of the Company or any of its subsidiaries who is engaged in business with or was identified through leads developed during the
course of the Executive’s employment or service with the Company during the last two years of the Executive’s employment with the Company. A “prospective client or
business partner” is any third party with whom the Company or any of its subsidiaries is undertaking or has undertaken material efforts to engage in business during the last
two years of the Executive’s employment with the Company.
 

(d)    Proprietary Information. The Executive shall hold in a fiduciary capacity for the benefit of the Company all secret and confidential information relating to the
Company which shall be obtained by the Executive during the Executive’s employment by the Company and which shall not be or become public knowledge (other than by
acts by the Executive in violation of this Agreement). After the termination or resignation of the Executive’s employment with the Company, the Executive will hold in
strictest confidence and will not disclose, use or publish any of the Proprietary Information (defined below) of the Company or any of its subsidiaries, except as such
disclosure, use or publication may be required in connection with the Executive’s work for the Company or as described in Section 8(e) below, or unless the Company
expressly authorizes such disclosure in writing. “Proprietary Information” shall mean any and all confidential data or information of the Company and its subsidiaries and
shareholders, including but not limited to information relating to financial matters, investments, budgets, business plans, marketing plans, personnel matters, business
contacts, data, programs, and other works of authorship obtained during the Executive’s employment. Proprietary Information does not include information that (i) was
disclosed as permitted in Paragraph 8(e) below, (ii) was or becomes generally available to the public other than as a result of disclosure by the Executive or any of the
Executive’s agents, advisors or representatives, or as a result of wrongdoing by a third party (iii) was or becomes available to the Executive on a non-confidential basis from
a source other than the Company or its representatives, provided that such source is not bound by a confidentiality agreement with the Company or otherwise prohibited
from transmitting the information to the Executive by a contractual, legal or fiduciary obligation.
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(e)    Reports to Government Entities. Nothing in this Agreement shall prohibit or restrict the Executive from initiating communications directly with, responding to
any inquiry from, providing testimony before, providing confidential information to, reporting possible violations of law or regulation to, or filing a claim or assisting with
an investigation directly with a self-regulatory authority or a government agency or entity, including the Equal Employment Opportunity Commission, the Department of
Labor, the National Labor Relations Board, the Department of Justice, the Securities and Exchange Commission, Congress, any agency Inspector General or any other
federal, state or local regulatory authority, or from making other disclosures that are protected under the whistleblower provisions of state or federal law or regulation. The
Executive does not need the prior authorization of the Company to engage in conduct protected by this subsection, and the Executive does not need to notify the Company
that the Executive has engaged in such conduct. Please take notice that federal law provides criminal and civil immunity to federal and state claims for trade secret
misappropriation to individuals who disclose trade secrets to their attorneys, courts, or government officials in certain, confidential circumstances that are set forth at 18
U.S.C. §§ 1833(b)(1) and 1833(b)(2), related to the reporting or investigation of a suspected violation of the law, or in connection with a lawsuit for retaliation for reporting a
suspected violation of the law.
 

(f)    Return of Company Property. Upon termination of the Executive’s employment with the Company for any reason, the Executive will (i) deliver to the person
designated by the Company all originals and copies of all documents and property of the Company and its subsidiaries that is in the Executive’s possession or under the
Executive’s control or to which the Executive may have access, (ii) deliver to the person designated by the Company all Company property, including keys, key cards,
access cards, identification cards, security devices, employer credit cards, network access devices, computers, cell phones, smartphones, PDAs, pagers, fax machines,
equipment, manuals, reports, files, books, compilations, work product, e-mail messages, recordings, disks, thumb drives or other removable information storage devices,
hard drives, and data, and (iii) to the extent that the Executive made use of the Executive’s personal electronics (e.g., laptop, iPad, telephone, thumb drives, email, cloud,
etc.) during employment with the Company, provide access to the Company and permit the Company to delete all Company property and information from such personal
devices. The Executive will not reproduce or appropriate for the Executive’s own use, or for the use of others, any property, Proprietary Information.
 
9.    Legal and Equitable Remedies.
 

(a)    Because the Executive’s services are personal and unique and the Executive has had and will continue to have access to and has become and will continue to
become acquainted with the Proprietary Information of the Company and its subsidiaries, and because any breach by the Executive of any of the restrictive covenants
contained in Section 8 would result in irreparable injury and damage for which money damages would not provide an adequate remedy, the Company shall have the right to
enforce Section 8 and any of its provisions by injunction, specific performance or other equitable relief, without bond and without prejudice to any other rights and remedies
that the Company may have for a breach, or threatened breach, of the restrictive covenants set forth in Section 8. The Executive agrees that in any action in which the
Company seeks injunction, specific performance or other equitable relief, the Executive will not assert or contend that any of the provisions of Section 8 are unreasonable or
otherwise unenforceable. The Executive agrees that a Court may determine that the restricted periods set forth in Section 8 shall be extended for any period that the
Executive is determined to be in breach of the Executive’s restrictive covenants.
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(b)    The Executive irrevocably and unconditionally (i) agrees that any legal proceeding in aid of arbitration pursuant to Section 10 to enforce the provisions of
Section 8 shall be brought solely in the United States District Court for the District of New York, or if such court does not have jurisdiction or will not accept jurisdiction, in
any court of general jurisdiction in the State of New York, (ii) consents to the exclusive jurisdiction of such court in any such proceeding, and (iii) waives any objection to
the laying of venue of any such proceeding in any such court. The Executive also irrevocably and unconditionally consents to the service of any process, pleadings, notices or
other papers.
 

(c)    Notwithstanding anything in this Agreement to the contrary, if the Executive breaches any of the Executive’s obligations under Section 8, the Company shall
be obligated to provide only the Accrued Obligations, and any obligations of the Company under Section 2 or Section 6 hereof with respect to any payments not yet paid
shall cease, and the Company may seek any and all additional legal and equitable remedies permitted by law, including seeking repayment of any severance payments.
 
10.    Dispute Resolution.  The Company and the Executive each agree that with respect to any all claims that the Executive on the one hand, and the Company on the other,
now have or in the future may have against the other, directly or indirectly arising out of or related to this Agreement, the Executive’s relationship with the Company, the
Executive’s employment with the Company or the termination of the Executive’s employment with the Company (collectively “Covered Claims”), such claims are subject to
and will be resolved by binding arbitration, except with respect to any claim (i) that is expressly precluded from arbitration by a governing federal law or by a state law that
is not preempted by the Federal Arbitration Act, 9 U.S.C. § 1 et seq. (“FAA”); or (ii) that seeks injunctive or other equitable relief in aid of arbitration.  In the event of such
an arbitration proceeding, the Executive and the Company shall select a mutually acceptable neutral arbitrator from among the JAMS/Endispute panel of arbitrators. In the
event the Executive and the Company cannot agree on an arbitrator, the Administrator of JAMS/Endispute will appoint an arbitrator. The Company and the Executive
irrevocably consent and agree that (i) any arbitration will occur in New York, New York; (ii) arbitration will be conducted confidentially by a single arbitrator in accordance
with the then-current arbitration rules and procedures of JAMS (and its then-existing emergency relief procedures to the extent applicable), which rules and procedures are
available at www.jamsadr.org, unless those rules or procedures conflict with any express term of this Agreement, in which case this Agreement shall control; (iii) the federal
courts sitting in the State of New York, New York, have exclusive jurisdiction over any appeals and the enforcement of an arbitration award; and (iv) the state or federal
courts sitting in the State of New York have exclusive jurisdiction over any claim that is not subject to arbitration, and in such case, the rights and obligations of the
Company and the Executive will be governed by, and construed and enforced in accordance with, the laws of the State of New York without regard to choice of law or
conflict of law rules or provisions (whether of the State of New York or any other jurisdiction).  THE COMPANY AND THE EXECUTIVE EACH HEREBY
IRREVOCABLY CONSENTS AND AGREES TO ARBITRATE ANY COVERED CLAIMS THROUGH BINDING ARBITRATION, AND FOREVER WAIVES AND
GIVES UP ITS RIGHT TO HAVE A JUDGE OR JURY DECIDE ANY COVERED CLAIMS. The arbitrator shall render an award and a written, reasoned opinion in
support thereof. Judgement upon the award may be entered in any court having jurisdiction thereof. The Executive shall be responsible for the Executive’s own attorneys’
fees and, if the Executive initiates arbitration, the Executive shall be responsible only for any filing, forum or other administrative fee up to the amount of the filing fee, if
any, that would have been incurred had such claims been filed in court. The Company shall be responsible for its own attorneys’ fees, as well as all arbitration filing, forum
and other administrative fees of the arbitration forum (except as provided for above if the Executive initiates arbitration). Notwithstanding anything to the contrary, an
arbitrator may award attorneys’ fees and costs to the prevailing party.
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11.    Survival. The respective rights and obligations of the parties under this Agreement (including, but not limited to, under Sections 8 and 9) shall survive any termination
of the Executive’s employment or termination or expiration of this Agreement to the extent necessary to the intended preservation of such rights and obligations.
 
12.    No Mitigation or Set-Off. In no event shall the Executive be obligated to seek other employment or take any other action by way of mitigation of the amounts payable
to the Executive under any of the provisions of this Agreement, and such amounts shall not be reduced regardless of whether the Executive obtains other employment. The
Company’s obligation to make the payments provided for in this Agreement and otherwise to perform its obligations hereunder shall not be affected by any circumstances,
including, without limitation, any set-off, counterclaim, recoupment, defense or other right that the Company may have against the Executive or others.
 
13.    Section 280G. In the event of a change in ownership or control under section 280G of the Code, if it shall be determined that any payment or distribution in the nature
of compensation (within the meaning of section 280G(b)(2) of the Code) to or for the benefit of the Executive, whether paid or payable or distributed or distributable
pursuant to the terms of this Agreement or otherwise (a “Payment”), would constitute an “excess parachute payment” within the meaning of section 280G of the Code, the
aggregate present value of the Payments under the Agreement shall be reduced (but not below zero) to the Reduced Amount (defined below) if and only if the Accounting
Firm (described below) determines that the reduction will provide the Executive with a greater net after-tax benefit than would no reduction. No reduction shall be made
unless the reduction would provide Executive with a greater net after-tax benefit. The parties agree that, in the event it appears that any Payment may constitute an “excess
parachute payment”, they will reasonably cooperate with each other to attempt to mitigate the impact of Section 280G of the Code, including, if appropriate, using
commercially reasonable efforts to seek stockholder approval of such Payments for purposes of Section 280G(b)(5) of the Code. The determinations under this Section shall
be made as follows:
 

(a)    The “Reduced Amount” shall be an amount expressed in present value which maximizes the aggregate present value of Payments under this Agreement
without causing any Payment under this Agreement to be subject to the Excise Tax (defined below), determined in accordance with section 280G(d)(4) of the Code. The
term “Excise Tax” means the excise tax imposed under section 4999 of the Code, together with any interest or penalties imposed with respect to such excise tax.
 

(b)    Payments under this Agreement shall be reduced on a nondiscretionary basis in such a way as to minimize the reduction in the economic value deliverable to
the Executive. Where more than one payment has the same value for this purpose and they are payable at different times, they will be reduced on a pro rata basis. Only
amounts payable under this Agreement shall be reduced pursuant to this Section.
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(c)    All determinations to be made under this Section shall be made by an independent certified public accounting firm selected by the Company and agreed to by
the Executive immediately prior to the change-in-ownership or -control transaction (the “Accounting Firm”). The Executive will have an opportunity to discuss with the
accounting firm all of the potential issues prior to the issuance of any report. The Accounting Firm shall provide its determinations and any supporting calculations both to
the Company and the Executive within ten (10) days of the transaction. Any such determination by the Accounting Firm shall be binding upon the Company and the
Executive. All of the fees and expenses of the Accounting Firm in performing the determinations referred to in this Section shall be borne solely by the Company.
 
14.    Notices. All notices and other communications required or permitted under this Agreement or necessary or convenient in connection herewith shall be in writing and
shall be deemed to have been given when hand-delivered or mailed by registered or certified mail, as follows (provided that notice of change of address shall be deemed
given only when received):
 

If to the Company, to:
 

NewLake Capital Partners, Inc.
27 Pine Street
Suite 50
New Caanan, CT
Attn: Chairman of the Board of Directors and Chief Executive Officer

 
with a copy to:

Hunton Andrews Kurth LLP
951 East Byrd Street
Richmond, VA 23219
Attn: Rob Smith

 
If to the Executive, to the most recent address on file with the Company or to such other names or addresses as the Company or the Executive, as the case may be,

shall designate by notice to each other person entitled to receive notices in the manner specified in this Section.
 
15.    Withholding. All payments under this Agreement shall be made subject to applicable tax withholding, and the Company shall withhold from any payments under this
Agreement all federal, state, and local taxes as the Company is required to withhold pursuant to any law or governmental rule or regulation. The Executive shall bear all
expense of, and be solely responsible for, all federal, state, and local taxes due with respect to any payment received under this Agreement.
 
16.    Remedies Cumulative; No Waiver. No remedy conferred upon a party by this Agreement is intended to be exclusive of any other remedy, and each and every such
remedy shall be cumulative and shall be in addition to any other remedy given under this Agreement or now or hereafter existing at law or in equity. No delay or omission
by a party in exercising any right, remedy or power under this Agreement or existing at law or in equity shall be construed as a waiver thereof, and any such right, remedy or
power may be exercised by such party from time to time and as often as may be deemed expedient or necessary by such party in its sole discretion.
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17.    Assignment. All of the terms and provisions of this Agreement shall be binding upon and inure to the benefit of and be enforceable by the respective heirs, executors,
administrators, legal representatives, successors, and assigns of the parties hereto, except that the duties and responsibilities of the Executive under this Agreement are of a
personal nature and shall not be assignable or delegable in whole or in part by the Executive. The Company may assign its rights, together with its obligations hereunder, in
connection with any sale, transfer or other disposition of all or substantially all of its business and assets, and such rights and obligations shall inure to, and be binding upon,
any successor to the business or any successor to substantially all of the assets of the Company, whether by merger, purchase of stock or assets or otherwise, which successor
shall expressly assume such obligations, and the Executive acknowledges that in such event the obligations of the Executive hereunder, including but not limited to those
under Section 8, will continue to apply in favor of the successor.
 
18.    Indemnification. The Executive and the Company shall enter into an indemnification agreement in substantially the form attached hereto as Exhibit B.
 
19.    Entire Agreement; Amendment. This Agreement sets forth the entire agreement of the parties hereto and supersedes any and all prior agreements and understandings
concerning the Executive’s employment by the Company (whether verbal or in writing). This Agreement may be changed only by a written document signed by the
Executive and the Company, as authorized by the Board.
 
20.    Severability. If any provision of this Agreement or application thereof to anyone or under any circumstances is adjudicated to be invalid or unenforceable in any
jurisdiction, such invalidity or unenforceability shall not affect any other provision or application of this Agreement, which can be given effect without the invalid or
unenforceable provision or application, and shall not invalidate or render unenforceable such provision or application in any other jurisdiction. If any provision is held void,
invalid or unenforceable with respect to particular circumstances, it shall nevertheless remain in full force and effect in all other circumstances.
 
21.    Governing Law. This Agreement shall be governed by, and construed and enforced in accordance with, the substantive and procedural laws of New York without
regard to rules governing conflicts of law.
 
22.    Acknowledgements. The Executive acknowledges (a) that the Company and/or its counsel makes no representations with respect to this Agreement or any tax matters
related to the compensation hereunder, the Company hereby advises the Executive to consult with legal counsel and/or a tax advisor prior to signing this Agreement, (b) that
the Executive has had a full and adequate opportunity to read and understand the terms and conditions contained in this Agreement, and (c) that the post-employment
noncompetition and nonsolicitation provisions are supported by fair and reasonable consideration.
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23.    Counterparts. This Agreement may be executed in any number of counterparts (including facsimile counterparts), each of which shall be an original, but all of which
together shall constitute one instrument.
 
24.    Board Approval. The Company represents that this Agreement has been approved and authorized by the Board.
 

(Signature Page Follows)
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day and year first above written.
 
 NEWLAKE CAPITAL PARTNERS, INC.
   
   
  /s/ David Weinstein
 Name: David Weinstein
 Title: Chief Executive Officer
   
   
 EXECUTIVE
   
   
  /s/ Lisa Meyer
 Lisa Meyer
         
 
 



Exhibit 10.3
 

INDEMNIFICATION AGREEMENT
 

THIS INDEMNIFICATION AGREEMENT (this “Agreement”) is entered into as of May 13, 2022, by and between NewLake Capital Partners, Inc. a Maryland
corporation (the “Company”), and Lisa Meyer (the “Indemnitee”).
 

WHEREAS, the Indemnitee is an officer of the Company, and may also have another Corporate Status (as hereinafter defined) with the Company, and in such
capacity or capacities (as applicable), is performing a valuable service for the Company;
 

WHEREAS, the laws of the State of Maryland permit the Company to enter into contracts with its officers and members of its board of directors, and/or individuals
serving in one or more other Corporate Status, with respect to indemnification of such persons; and
 

WHEREAS, to induce the Indemnitee to continue to provide services to the Company as an officer or in another Corporate Status, and to provide the Indemnitee
with specific contractual assurance that indemnification will be available to the Indemnitee in connection with any Proceeding (as hereinafter defined) to the maximum
extent permitted by law, regardless of, among other things, any amendment to or revocation of the Company’s Charter (as hereinafter defined), or any acquisition transaction
relating to the Company, the Company desires to enter into this Indemnification Agreement with Indemnitee.
 

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and the Indemnitee hereby agree as follows:
 

ARTICLE I

DEFINITIONS
 

As used herein, the following words and terms shall have the following respective meanings:
 

A.    “Board of Directors” means the board of directors of the Company.
 

B.    “Bylaws” means the bylaws of the Company, as they may be amended from time to time.
 

C.    “Change in Control” shall mean a change in the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies
of the Company, or any successor in interest thereto, whether through the ownership of voting securities, by contract or otherwise, including but not limited to a change
which would be required to be reported under Item 6(e) of Schedule 14A of Regulation 14A promulgated under the Securities Exchange Act of 1934 as in effect on the date
hereof (the “Exchange Act”) or as may otherwise be determined pursuant to a resolution of the Board of Directors. A rebuttable presumption of a Change in Control shall be
created by any of the following which first occur after the date hereof and the Company shall have the burden of proof to overcome such presumption:
 

 



 
 
 

i.    the ability of any “Person” (as such term is defined in Sections 13(d) and 14(d) of the Exchange Act) together with an “Affiliate” or “Associate” (as
defined in Rule 12b-2 of the Exchange Act) or “Group” (within the meaning of Section 13(d)(3) of the Exchange Act) to exercise or direct the exercise of 50% or more of the
combined voting power of all outstanding shares of stock of the Company in the election of its directors (“Interested Party”) (provided, however, “Interested Party” shall not
include an agent, broker, nominee, custodian or director, solely in their capacity as such, for one or more persons who do not individually or as a group possess such power),
 

ii.    during any period of two consecutive years, individuals who at the beginning of such period constitute the Board of Directors of the Company cease
for any reason to constitute at least a majority thereof, unless the election of each director who was not a director at the beginning of such period has been approved in
advance by the directors representing two- thirds of the directors then in office who were the directors at the beginning of the period,
 

iii.    the approval of the stockholders of the Company of:
 

(a)    a merger or consolidation of the Company with any Interested Party,
 

(b)    any sale, lease, exchange, mortgage, pledge, transfer, or other disposition, to or with any Interested Party in any transaction or series of
transactions, of the Company’s assets or the assets of any subsidiary of the Company having a market value equal to 30% or more of the aggregate market value of all assets
of the Company determined on a consolidated basis, all outstanding shares of stock of the Company, or the earning power or net income of the Company, determined on a
consolidated basis,
 

(c)    the issuance or transfer by the Company, or any subsidiary thereof, to any Interested Party in any transaction or a series of transactions, of
securities with a value equal to 20% or more of the aggregate market value of the then outstanding voting shares of stock of the Company other than the issuance or transfer
of such shares of stock to all the Company stockholders on a pro rata basis, or
 

(d)    the adoption of any plan or proposal for the complete liquidation or dissolution of the Company proposed by an Interested Party or pursuant
to any agreement, arrangement or understanding, whether or not in writing, with any Interested Party.
 

iv.    any receipt by any Interested Party, directly or indirectly, of any loans, advances, guarantees, pledges or other financial assistance, or any tax credits
or other tax advantages provided by or through the Company other than the receipt of such advantages which are provided to all the Company stockholders on a pro rata
basis.
 

D.    “Charter” means the charter (as defined in the MGCL) of the Company, as it may be in effect from time to time.
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E.    “Corporate Status” describes the status of a person who is or was a director, officer, employee, trustee, partner, manager agent or fiduciary of the Company or
of any other Enterprise which such person is or was serving at the express request of the Company.
 

F.    “Disinterested Director” means a director of the Company who is not and was not a party to the Proceeding (as hereinafter defined) in respect of which
indemnification is sought by the Indemnitee.
 

G.    “Effective Date” means June 13, 2022.
 

H.    “Enterprise” means the Company and any other corporation, real estate investment trust, partnership, limited liability company, joint venture, trust, employee
benefit plan or other enterprise (whether conducted for profit or not for profit) that Indemnitee is or was serving at the express written request of the Company or any
predecessor of the Company or any of their majority-owned subsidiaries as a director, trustee, manager, partner, officer, employee, agent or fiduciary.
 

I.    “Expenses” shall include all attorneys’ fees and costs, retainers, court or arbitration costs, transcript costs, fees of experts, witness fees, travel expenses,
duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees, and all other disbursements or expenses of the types customarily incurred in
connection with prosecuting, defending, preparing to prosecute or defend, investigating, participating, or being or preparing to be a witness in a Proceeding, or responding to,
or objecting to, a request to provide discovery in any Proceeding. Expenses also shall include Expenses incurred in connection with any appeal resulting from any
Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond or other appeal bond or its equivalent.
 

J.    “Independent Counsel” means a law firm, or a member of a law firm, that is experienced in matters of corporation law and neither presently is, nor in the past
two years has been, retained to represent (i) the Company or the Indemnitee in any matter material to either such party, or (ii) any other party to the Proceeding giving rise to
a claim for indemnification hereunder.
 

K.    “MGCL” means the Maryland General Corporation Law.
 

L.    “Proceeding” includes any threatened, pending or completed action, suit, arbitration, alternate dispute resolution mechanism, investigation, administrative
hearing, or any other proceeding, including appeals therefrom, whether civil, criminal, administrative, or investigative, except one initiated by the Indemnitee pursuant to
Article VII of this Agreement to enforce such Indemnitee’s rights under this Agreement.
 

ARTICLE II

INDEMNIFICATION
 

A.    The Company shall indemnify Indemnitee as provided in this Agreement and the Charter and the Bylaws to the fullest extent permitted by Maryland law in
effect on the date hereof and as amended from time to time; provided, however, that neither the amendment nor repeal of any provision of the Charter, the Bylaws or this
Agreement or any amendment to, repeal of, or change in Maryland law shall apply to or be effective to reduce the benefits available to the Indemnitee with respect to any act
or failure to act which occurred prior to that amendment, repeal, adoption or change.
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B.    The Indemnitee shall be entitled to the rights of indemnification provided in this Article II if, by reason of such Indemnitee’s Corporate Status, such
Indemnitee is, or is threatened to be made, a party to any Proceeding, including a Proceeding brought by or in the right of the Company. Unless prohibited by this Article II,
Article XI, or any other provision of this Agreement, the Indemnitee shall be indemnified against Expenses, judgments, penalties, fines, and settlement amounts actually and
reasonably incurred by or on behalf of such Indemnitee in connection with such Proceeding or any claim, issue or matter therein unless it is finally determined that such
indemnification is not permitted by Maryland law, the Charter or the Bylaws.
 

C.    Notwithstanding Paragraphs 2(A) and 2(B) above, the Company shall not provide indemnification for any loss, liability or Expense arising from or out of an
alleged violation of federal or state securities laws by an Indemnitee unless at least one of the following conditions are met:
 

i.    there has been a successful adjudication on the merits of each count involving alleged securities law violations as to the Indemnitee;
 

ii.    such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction as to the Indemnitee; or
 

iii.    a court of competent jurisdiction approves a settlement of the claims against the Indemnitee and finds that indemnification of the settlement and the
related costs should be made, and the court considering the request for indemnification has been advised of the position of the Securities and Exchange Commission and of
the published position of any state securities regulatory authority in which securities of the Company were offered or sold as to indemnification for violations of securities
laws.
 

D.    Any indemnification payments under this Agreement may be paid only out of the net assets of the Company and no portion may be recoverable from the
stockholders of the Company.
 

ARTICLE III

WITNESS EXPENSES
 

Notwithstanding any other provision of this Agreement, to the extent that the Indemnitee is, by reason of such Indemnitee’s Corporate Status, a witness for any
reason in any Proceeding to which such Indemnitee is not a party, such Indemnitee shall be indemnified against all Expenses actually and reasonably incurred by or on
behalf of such Indemnitee in connection therewith.
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ARTICLE IV

ADVANCES
 

A.    The Company, without requiring a preliminary determination of indemnification, shall advance all reasonable Expenses incurred by or on behalf of the
Indemnitee in connection with any Proceeding in which Indemnitee may be involved including as a party, a witness or otherwise, by reason of Indemnitee’s Corporate
Status, within twenty (20) days after the receipt by the Company of a statement from the Indemnitee requesting such advance from time to time, whether prior to or after
final disposition of such Proceeding. Such statement shall reasonably evidence the Expenses incurred by the Indemnitee.
 

B.    Notwithstanding Paragraph 4(A) above, the Company shall not advance any Expenses incurred by or on behalf of the Indemnitee as a result of any Proceeding
unless all of the following conditions are satisfied:
 

i.    the Indemnitee has provided the Company with a written affirmation of the Indemnitee’s good faith belief that the standard of conduct necessary for
indemnification as authorized by the MGCL, the Charter and the Bylaws has been met; and
 

ii.    the Indemnitee has provided a written undertaking by or on behalf of Indemnitee, in form and substance reasonably acceptable to the Company, to
repay to the Company the funds or portion thereof advanced to the Indemnitee relating to any claims, issues or matters in the Proceeding as to which it shall be finally
determined that the standard of conduct has not been met and which have not been successfully resolved as described in Paragraph 4(D) below.
 

C.    The undertaking required by this Article IV shall be an unlimited general obligation by or on behalf of Indemnitee and shall be accepted without reference to
Indemnitee’s financial ability to repay such advanced Expenses and without any requirement to post security therefor. At Indemnitee’s request, advancement of any such
Expense shall be made by the Company’s direct payment of such Expenses instead of reimbursement of Indemnitee’s payment of such Expenses.
 

D.    Without limiting the indemnification obligations set forth in Article II, if Indemnitee is not wholly successful in any Proceeding covered by this Agreement,
but is successful, on the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall indemnify Indemnitee under
this Article IV for all Expenses incurred by Indemnitee or on Indemnitee’s behalf in connection with each successfully resolved claim, issue or matter, allocated on a
reasonable and proportionate basis. For purposes of this Paragraph 4(D) and without limitation, the termination of any claim, issue or matter in such a Proceeding by
dismissal, with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.
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ARTICLE V

DETERMINATION OF ENTITLEMENT TO INDEMNIFICATION
 

A.    To obtain indemnification under this Agreement, the Indemnitee shall submit to the Company a written request, including therewith such documentation and
information reasonably necessary to determine whether and to what extent the Indemnitee is entitled to indemnification.
 

B.    Upon such written request pursuant to Paragraph 5(A), a determination with respect to the Indemnitee’s entitlement thereto shall be made in the specific case:
(i) if a Change in Control shall have occurred, by Independent Counsel in a written opinion to the Board of Directors, a copy of which shall be delivered to the Indemnitee
(unless the Indemnitee shall request that such determination be made by the Board of Directors or the stockholders of the Company, in which case by the person or persons
or in the manner provided in clause (ii) of this Paragraph 5(B)); (ii) if a Change in Control shall not have occurred, (A) by the Board of Directors by a majority vote of a
quorum consisting of Disinterested Directors, or (B) if a quorum of the Board of Directors consisting of Disinterested Directors is not obtainable, or, even if obtainable, if
such quorum of Disinterested Directors so directs, at the option of Disinterested Directors either (a) by Independent Counsel in a written opinion to the Board of Directors, a
copy of which shall be delivered to the Indemnitee, or (b) by the stockholders of the Company. If it is so determined that the Indemnitee is entitled to indemnification,
payment to the Indemnitee shall be made within ten (10) days after such determination.
 

C.    The Indemnitee shall cooperate with the person or entity making such determination with respect to the Indemnitee’s entitlement to indemnification, including
providing upon reasonable advance request any documentation or information which is not privileged or otherwise protected from disclosure and which is reasonably
available to the Indemnitee and reasonably necessary to such determination. Any costs or expenses (including attorneys’ fees and disbursements) incurred by the Indemnitee
in so cooperating shall be borne by the Company (irrespective of the determination as to the Indemnitee’s entitlement to indemnification) and the Company hereby
indemnifies and shall hold the Indemnitee harmless therefrom.
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D.    In the event the determination of entitlement to indemnification is to be made by Independent Counsel pursuant to Paragraph 5(B) hereof, the Independent
Counsel shall be selected as provided in this Paragraph 5(D). If a Change in Control shall not have occurred, the Independent Counsel shall be selected by the Board of
Directors by a majority vote of a quorum consisting of Disinterested Directors, and the Company shall give written notice to the Indemnitee advising such Indemnitee of the
identity of the Independent Counsel so selected. If a Change in Control shall have occurred, or if a quorum consisting of Disinterested Directors is not obtainable, the
Independent Counsel shall be selected by the Indemnitee (unless the Indemnitee shall request that such selection be made by the Board of Directors, in which event the
preceding sentence shall apply), and the Indemnitee shall give written notice to the Company advising it of the identity of the Independent Counsel so selected. In either
event, the Indemnitee, or the Company, as the case may be, may, within seven (7) days after such written notice of selection shall have been given, deliver to the Company
or to the Indemnitee, as the case may be, a written objection to such selection. Such objection may be asserted only on the grounds that the Independent Counsel so selected
does not meet the requirements of “Independent Counsel” as defined in Article I of this Agreement. If such written objection is made, the Independent Counsel so selected
may not serve as Independent Counsel until a court has determined that such objection is without merit. If, within 20 days after submission by the Indemnitee of a written
request for indemnification pursuant to Paragraph 5(A) hereof, no Independent Counsel shall have been selected or, if selected, shall have been objected to, either the
Company or the Indemnitee may petition a court for resolution of any objection which shall have been made by the Company or the Indemnitee to the other’s selection of
Independent Counsel and/or for the appointment as Independent Counsel of a person selected by the court or by such other person as the court shall designate, and the person
with respect to whom an objection is so resolved or the person so appointed shall act as Independent Counsel under Paragraph 5(B) hereof. The Company shall pay all
reasonable fees and expenses of Independent Counsel incurred in connection with acting pursuant to Paragraph 5(B) hereof, and all reasonable fees and expenses incident to
the selection of such Independent Counsel pursuant to this Paragraph 5(D) and shall agree to fully indemnify such Independent Counsel against any and all expenses, claims,
liabilities and damages arising out of or relating to this Agreement or the Independent Counsel’s engagement as such pursuant hereto. In the event that a determination of
entitlement to indemnification is to be made by Independent Counsel and such determination shall not have been made and delivered in a written opinion within 90 days
after the receipt by the Company of the Indemnitee’s request in accordance with Paragraph 5(A), upon the due commencement of any judicial proceeding in accordance with
Paragraph 7(A) of this Agreement, Independent Counsel shall be discharged and relieved of any further responsibility in such capacity.
 

ARTICLE VI

PRESUMPTIONS
 

A.    In making a determination with respect to entitlement or indemnification hereunder, the person or entity making such determination shall presume that the
Indemnitee is entitled to indemnification under this Agreement and the Company shall have the burden of proof to overcome such presumption by clear and convincing
evidence. It shall be presumed that Indemnitee has at all times acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best
interests of the Company. Without limitation of the foregoing, Indemnitee shall be deemed to have acted in good faith if Indemnitee’s action is based on the records or books
of account of the Enterprise, including financial statements, or on information supplied to Indemnitee by officers of the Enterprise in the course of their duties, or on the
advice of legal counsel for the Enterprise or on information or records given or reports made to the Enterprise by an independent certified public accountant or by an
appraiser or other expert selected with reasonable care by the Enterprise. In addition, the knowledge or actions, or failure to act, of any director, trustee, manager, partner,
officer, employee, agent or fiduciary of the Enterprise shall not be imputed to Indemnitee for purposes of determining the right to indemnification under this Agreement.
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B.    If the person or entity making the determination whether the Indemnitee is entitled to indemnification shall not have made a determination within 60 days after
receipt by the Company of the request therefore, the requisite determination of entitlement to indemnification shall be deemed to have been made and the Indemnitee shall
be entitled to such indemnification, absent: (i) a misstatement by the Indemnitee of a material fact, or an omission of a material fact necessary to make the Indemnitee’s
statement not materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under applicable law. Such 60-day
period may be extended for a reasonable time, not to exceed an additional 30 days, if the person or entity making said determination in good faith requires additional time for
the obtaining or evaluating of documentation and/or information relating thereto. The foregoing provisions of this Paragraph 6(B) shall not apply: (i) if the determination of
entitlement to indemnification is to be made by the stockholders and if within 15 days after receipt by the Company of the request for such determination, the Board of
Directors resolves to submit such determination to the stockholders for consideration at an annual or special meeting thereof to be held within 75 days after such receipt and
such determination is made at such meeting, or (ii) if the determination of entitlement to indemnification is to be made by Independent Counsel pursuant to Paragraph 5(B)
of this Agreement.
 

C.    The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order, settlement, or conviction, or upon a plea of nolo contendere or
its equivalent, shall not (except as otherwise expressly provided in this Agreement) of itself adversely affect the right of the Indemnitee to indemnification. In the event that
any Proceeding to which Indemnitee is a party is resolved in any manner other than by adverse judgment against Indemnitee (including, without limitation, settlement of
such action, claim or proceeding with or without payment of money or other consideration), it shall be presumed that Indemnitee has been successful on the merits or
otherwise in such Proceeding. Anyone seeking to overcome this presumption shall have the burden of proof and the burden of persuasion by clear and convincing evidence.
 

ARTICLE VII

REMEDIES
 

A.    In the event that: (i) a determination is made that the Indemnitee is not entitled to indemnification under this Agreement, or (ii) advancement of Expenses is
not timely made pursuant to this Agreement, or (iii) payment of indemnification due the Indemnitee under this Agreement is not timely made, the Indemnitee shall be
entitled to an adjudication in an appropriate court of competent jurisdiction of such Indemnitee’s entitlement to such indemnification or advancement of Expenses.
 

B.    In the event that a determination shall have been made pursuant to this Agreement that the Indemnitee is not entitled to indemnification, any judicial
proceeding commenced pursuant to this Article VII shall be conducted in all respects as a de novo trial, on the merits and the Indemnitee shall not be prejudiced by reason of
that adverse determination.
 

C.    If a determination shall have been made or deemed to have been made pursuant to this Agreement that the Indemnitee is entitled to indemnification, the
Company shall be bound by such determination in any judicial proceeding commenced pursuant to this Article VII, absent: (i) a misstatement by the Indemnitee of a
material fact, or an omission of a material fact necessary to make the Indemnitee’s statement not materially misleading, in connection with the request for indemnification,
or (ii) a prohibition of such indemnification under applicable law.
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D.    The Company shall be precluded from asserting in any judicial proceeding commenced pursuant to this Article VII that the procedures and presumptions of
this Agreement are not valid, binding and enforceable and shall stipulate in any such court that the Company is bound by all the provisions of this Agreement.
 

E.    In the event that the Indemnitee, pursuant to this Article VII, seeks a judicial adjudication of such Indemnitee’s rights under, or to recover damages for breach
of, this Agreement, if successful in whole or in part, the Indemnitee shall be entitled to recover from the Company, and shall be indemnified by the Company against, any
and all Expenses actually and reasonably incurred by such Indemnitee in such judicial adjudication and, if requested by Indemnitee, the Company shall (within twenty (20)
days after receipt by the Company of a written demand therefor) advance, to the extent not prohibited by law, the Charter or the Bylaws, any and all such Expenses.
 

ARTICLE VIII

NON-EXCLUSIVITY; SURVIVAL OF RIGHTS; INSURANCE SUBROGATION
 

A.    The rights of indemnification and to receive advancement of Expenses as provided by this Agreement shall not be deemed exclusive of any other rights to
which the Indemnitee may at any time be entitled under applicable law, the Charter, the Bylaws, any agreement, a vote of stockholders or a resolution of the Board of
Directors, or otherwise. No amendment, alteration or repeal of this Agreement or any provision hereof shall be effective as to the Indemnitee with respect to any action taken
or omitted by the Indemnitee in any Corporate Status prior to such amendment, alteration or repeal. To the extent that a change in the MGCL permits greater indemnification
to the Indemnitee than would be afforded currently under the MGCL, Charter, Bylaws and this Agreement, it is the intent of the parties hereto that Indemnitee shall enjoy by
this Agreement the greater benefits so afforded by such change if permitted by the MGCL.
 

B.    To the extent that the Company maintains an insurance policy or policies providing liability insurance for directors of the Company, the Indemnitee shall be
covered by such policy or policies in accordance with its or their terms to the maximum extent of the coverage available and upon any “Change in Control” the Company
shall obtain continuation and/or “tail” coverage for the Indemnitee to the maximum extent obtainable on commercially reasonable terms at such time. Specifically, to the
extent reasonably available, the Company will maintain a directors and officers liability insurance policy. If, at the time of the receipt of a notice of a claim pursuant to the
terms hereof, the Company has directors’ and officers’ liability insurance in effect, the Company shall give prompt notice of the commencement of such proceeding to the
insurers in accordance with the procedures set forth in the applicable policies. The Company shall thereafter use commercially reasonable efforts to cause such insurers to
pay, on behalf of the Indemnitee, all amounts payable as a result of such Proceeding in accordance with the terms of such policies.
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C.    In the event of any payment under this Agreement, the Company shall be subrogated to the extent of such payment to all of the rights of recovery of the
Indemnitee, who shall execute all papers required and take all actions necessary to secure such rights, including execution of such documents as are necessary to enable the
Company to bring suit to enforce such rights.
 

D.    The Company shall not be liable under this Agreement to make any payment of amounts otherwise indemnifiable hereunder if and to the extent that the
Indemnitee has otherwise actually received such payment under any insurance policy, contract, agreement, or otherwise.
 

ARTICLE IX

CONTINUATION OF INDEMNITY
 

All agreements and obligations of the Company contained herein shall continue during the period the Indemnitee is acting in any Corporate Status and shall
continue thereafter so long as the Indemnitee shall be subject to any threatened, pending or completed Proceeding by reason of such Indemnitee’s Corporate Status and
during the period of statute of limitations for any act or omission occurring during the Indemnitee’s term of Corporate Status. No legal action shall be brought and no cause
of action shall be asserted by or on behalf of the Company against the Indemnitee, the Indemnitee’s spouse, heirs, executors or personal or legal representatives after the
expiration of two years from the date of accrual of such cause of action, and any claim or cause of action of the Company shall be extinguished and deemed released unless
asserted by the timely filing of a legal action within such two-year period; provided, however, that if any shorter period of limitations is otherwise applicable to any such
cause of action such shorter period shall govern. This Agreement shall be binding upon the Company and its successors and assigns and shall inure to the benefit of the
Indemnitee and such Indemnitee’s heirs, executors and administrators.
 

ARTICLE X

SEVERABILITY
 

If any provision or provisions of this Agreement shall be held to be invalid, illegal, or unenforceable for any reason whatsoever, (i) the validity, legality, and
enforceability of the remaining provisions of this Agreement (including, without limitation, each portion of any Article of this Agreement containing any such provision held
to be invalid, illegal, or unenforceable, that is not itself invalid, illegal, or unenforceable) shall not in any way be affected or impaired thereby, and (ii) to the fullest extent
possible, the provisions of this Agreement (including, without limitation, each portion of any Article of this Agreement containing any such provision held to be invalid,
illegal, or unenforceable, that is not itself invalid, illegal, or unenforceable) shall be construed so as to give effect to the intent manifested by the provisions held invalid,
illegal, or unenforceable.
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ARTICLE XI

EXCEPTIONS TO RIGHT OF INDEMNIFICATION OR ADVANCEMENT OF EXPENSES
 

Notwithstanding any other provisions of this Agreement, the Indemnitee shall not be entitled to indemnification or advancement of Expenses under this
Agreement: (i) with respect to any Proceeding initiated by such Indemnitee against the Company other than a proceeding commenced pursuant to Article VII or (ii) if
prohibited under applicable Maryland law.
 

ARTICLE XII

HEADINGS
 

The headings of the articles of this Agreement are inserted for convenience only and shall not be deemed to constitute part of this Agreement or to affect the
construction thereof.
 

ARTICLE XIII

MODIFICATION AND WAIVER
 

No supplement, modification, or amendment of this Agreement shall be binding unless executed in writing by both of the parties hereto. No waiver of any of the
provisions of this Agreement shall be deemed or shall constitute a waiver of any other provisions hereof (whether or not similar) nor shall such waiver constitute a
continuing waiver.
 

ARTICLE XIV

DEFENSE OF PROCEEDING
 

A.    The Indemnitee shall promptly notify the Company in writing upon being served with any summons, citation, subpoena, complaint, indictment, information, or
other document relating to any Proceeding or matter which may be subject to indemnification or advancement of Expenses covered hereunder provided, however, that the
failure to give any such notice shall not disqualify Indemnitee from the right, or otherwise affect in any manner any right of Indemnitee, to indemnification or the advance of
Expenses under this Agreement unless the Company’s ability to defend in such Proceeding or to obtain proceeds under any insurance policy is prejudiced thereby, and then
only to the extent the Company is thereby actually so prejudiced.
 

B.    Except for Proceedings brought by the Indemnitee pursuant to Article VII or as described in Article XI, the Company shall have the right to defend the
Indemnitee in any Proceeding which may give rise to indemnification hereunder; provided, however, that the Company shall notify the Indemnitee of any such decision to
defend within thirty (30) calendar days following receipt of notice of any such Proceeding under Paragraph 14(A) above, and the counsel selected by the Company shall be
reasonably satisfactory to the Indemnitee. The Company shall not, without the prior written consent of the Indemnitee, consent to the entry of any judgment against the
Indemnitee or enter into any settlement or compromise which (i) includes an admission of fault of the Indemnitee, (ii) does not include, as an unconditional term thereof, the
full release of the Indemnitee from all liability in respect of such Proceeding, or (iii) has the actual effect of extinguishing, limiting or impairing the Indemnitee’s rights
hereunder.
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C.    Notwithstanding the provisions of Paragraph 14(B) above, if in a Proceeding to which the Indemnitee is a party by reason of such Indemnitee’s Corporate
Status, (i) the Indemnitee reasonably concludes, based upon an opinion of counsel approved by the Company, which approval shall not be unreasonably withheld, that the
Indemnitee may have separate defenses or counterclaims to assert with respect to any issue which may not be consistent with other defendants in such Proceeding, (ii) the
Indemnitee reasonably concludes, based upon an opinion of counsel approved by the Company, which approval shall not be unreasonably withheld, that an actual or
apparent conflict of interest or potential conflict of interest exists between Indemnitee and the Company, or (iii) the Company fails to assume the defense of such Proceeding
in accordance with this Agreement, the Indemnitee shall be entitled to be represented by separate legal counsel of the Indemnitee’s choice, subject to the prior approval of
the Company, which shall not be unreasonably withheld, at the expense of the Company.
 

ARTICLE XV

NOTICES
 

All notices, requests, demands, and other communications hereunder shall be in writing and shall be deemed to have been duly given if (i) delivered by hand and
receipted for by the party to whom said notice or other communication shall have been directed, or (ii) mailed by certified or registered mail with postage prepaid, on the
fifth business day after the date on which it is so mailed, if so delivered or mailed, as the case may be, to the following addresses:
 

If to the Indemnitee, to the address set forth in the records of the Company. If to the Company to:
 

NewLake Capital Partners, Inc.
Attn: Chairman of the Board of Directors and Chief Executive Officer
27 Pine Street
Suite 50
New Caanan, CT

 
or to such other address as may have been furnished to the Indemnitee by the Company or to the Company by the Indemnitee, as the case may be.
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ARTICLE XVI

GOVERNING LAW; VENUE
 

This Agreement shall be governed by, and construed and enforced in accordance with, the laws of the State of Maryland. Each party shall bring any Proceeding in
respect of any claim arising out of or related to this Agreement exclusively in the courts of the State of Maryland and the Federal courts of the United States, in each case,
located in the City of Baltimore (the “Chosen Courts”). Solely in connection with claims arising under this Agreement, each party hereto irrevocably and unconditionally (i)
submits to the exclusive jurisdiction or venue, as applicable, of the Chosen Courts, (ii) agrees not to commence any such Proceeding except in such courts, (iii) waives, to the
fullest extent it may legally and effectively do so, any objection which it may now or hereafter have to the laying of venue of any such Proceeding in the Chosen Courts, (iv)
waives, to the fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such Proceeding, (v) agrees that service of process upon such party
in any such Proceeding shall be effective if notice is given in accordance with Article XV; and (vi) agrees to request and/or consent to the assignment of any dispute arising
out of this Agreement or the transactions contemplated by this Agreement to the Chosen Courts’ Business and Technology Case Management Program or similar program.
Nothing in this Agreement will affect the right of any party hereto to serve process in any other manner permitted by law. A final judgment in any such Proceeding shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. EACH PARTY HERETO IRREVOCABLY
WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT.
 

ARTICLE XVII

INDEPENDENT LEGAL ADVICE
 

The Indemnitee acknowledges that the Indemnitee has been advised to obtain independent legal advice with respect to entering into this Agreement, that the
Indemnitee has had sufficient opportunity to obtain such independent legal advice, and that the Indemnitee is entering into this Agreement with full knowledge of the
contents hereof, of the Indemnitee’s own free will and with full capacity and authority to do so.
 

ARTICLE XVIII

PRIORITY AND TERM
 

This Agreement will supersede any previous agreement between the Company and the Indemnitee dealing with this subject matter and will be deemed to be
effective as of the date that is the earlier of (a) the date on which the Indemnitee’s Corporate Status began; or (b) the date on which the Indemnitee first served, at the
Company’s request, as a director, officer, or employee, or an individual acting in a capacity similar to a director, officer, or employee of another entity.
 

ARTICLE XIX

EXECUTION AND DELIVERY
 

This Agreement may be executed by the parties in counterparts and may be executed and delivered by electronic communication and all such counterparts or other
electronic documents together will constitute one and the same agreement.
 

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day and year first written above.
 

 NewLake Capital Partners, Inc.
a Maryland corporation

   
   
 By: /s/ David Weinstein    
 Name:David Weinstein
 Title: Chief Executive Officer
   
   
 INDEMNITEE
   
   
 /s/ Lisa Meyer         
 Lisa Meyer
 
 

[Signature Page to Indemnification Agreement]
 
 



Exhibit 99.1
 

 
NewLake Capital Partners Appoints Lisa Meyer as

Chief Financial Officer
 
NEW CANAAN, Conn., May 16, 2022 (GLOBE NEWSWIRE) – NewLake Capital Partners, Inc. (OCTQX: NLCP) (the “Company” or “NewLake”), a leading provider
of real estate capital to state-licensed cannabis operators, today announced the retirement of Fred Starker, the Company’s Chief Financial Officer and the concurrent
appointment of Lisa Meyer as the Company’s new Chief Financial Officer, both effective June 13, 2022. Mr. Starker will work with Ms. Meyer to facilitate the transition
and he has entered into a consulting agreement with the Company from the date of his retirement through August 13, 2022.
 
David Weinstein, Chief Executive Officer of NewLake commented, “On behalf of the entire NewLake team, we would like to congratulate Fred on his retirement and thank
him for all of his contributions to the Company. We have benefited from his years of experience, his financial acumen and his unwavering dedication to NewLake since our
formation in April 2019. We are delighted for Fred to spend more well-deserved time with his family and friends. We are also excited to have Lisa join the team, bringing
years of financial and REIT experience to NewLake.”
 
Ms. Meyer has extensive experience providing financial leadership to various public and private entities in the real estate industry. Most recently, she served as President,
Chief Financial Officer and Treasurer of Western Asset Mortgage Capital (NYSE: WMC), a diversified mortgage finance REIT. Prior to that role, Ms. Meyer served as
Managing Director of FTI, Consulting Inc. in the Real Estate Solutions practice. Before joining FTI, she served as the Chief Accounting Officer of NorthStar Realty Finance
Corp. Ms. Meyer joined NorthStar Realty Finance Corp. from Ernst & Young LLP where she served as an Assurance Senior Manager in the Global Real Estate Group,
focusing on complex and specialized accounting and audit issues for a diverse group of publicly traded and privately held real estate and real estate finance clients.
 
“I also would like to wish Fred well in his next chapter and thank him for his many contributions to the success of NewLake,” said Anthony Coniglio, President and Chief
Investment Officer of NewLake. “We are thrilled to have Lisa join the team as we embark on our next phase of exciting growth. She brings to NewLake over 25 years of
leadership roles with a proven track record in REIT’s, where she has been responsible for accounting, financial operations and capital raising.”
 
“The evolution of the cannabis industry and its rapid growth make it an exciting time to join NewLake. I am looking forward to working with the team as we expand upon
the Company’s leadership position,” said Ms. Meyer. “Together with Anthony, David, and the rest of the NewLake team, I look forward to building on NewLake’s past
success.”
 

 



 
 
About NewLake Capital Partners, Inc.
NewLake Capital Partners, Inc. is an internally-managed real estate investment trust that provides real estate capital to state-licensed cannabis operators through sale-
leaseback transactions and third-party purchases and funding for build-to-suit projects. NewLake owns a portfolio of 28 cultivation facilities and dispensaries that are leased
to single tenants on a triple-net basis, and has provided one loan collateralized by a cultivation facility structured to convert to a sale-leaseback unless specific provisions are
met by July 29, 2022. For more information, please visit www.newlake.com.
 
Investor Contact:
Valter Pinto, Managing Director
KCSA Strategic Communications
Valter@KCSA.com
PH: (212) 896-1254
 
Media Contact:
McKenna Miller
KCSA Strategic Communications
MMiller@kcsa.com
PH: (212) 896-1254
 
 


