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Item 1.01 Entry into a Material Definitive Agreement.
 
Entry into Binding Term Sheet
 
On September 30, 2024, Super League Enterprise, Inc. (the “Company”) entered into a binding term sheet (the “Term Sheet”) with Infinite Reality, Inc. (“Infinite Reality”),
whereby, subject to the satisfaction of certain conditions as more specifically set forth in the Term Sheet (including receipt of the approval of the Company’s stockholders),
and the entry into definitive documentation, the Company will:
 
 (i) acquire from Infinite Reality, (a) a perpetual, royalty free license to name and to create and host events for Drone Racing League, Inc., (b) to be determined

esports assets and all related intellectual property, (c) cash in the amount of up to $20 million to come from divestiture of certain assets to be determined and/or
other sources of capital, (d) TalentX and all related intellectual property, (e) Fearless Media and all related intellectual property, and (f) Thunder Studios and
all related intellectual property (each an “Asset” and, collectively, the “Purchased Assets”)(the “Asset Acquisition”), in exchange the Company issuing that
number of shares of a to-be designated class of its preferred stock equal in priority to existing Series A, AA and AAA preferred shares (the “ Consideration
Shares”), which Consideration Shares will be convertible into 75% of the then issued and outstanding shares of Super League’s common stock, par value
$0.001 per share (“Common Stock”), calculated at the time of the consummation of the Asset Acquisition;

 
 (ii) issue to Infinite Reality 2,499,090 shares of the Company’s Common Stock, in exchange for 139,592 shares of Infinite Reality’s common stock (the “Share

Exchange”), pursuant to an Equity Exchange Agreement, and to appoint a designee of Infinite Reality to the Company’s Board of Directors (the “Board”) upon
the consummation of the Share Exchange (the “Closing”); and

 
 (iii) receive a credit facility in the amount of $30,000,000 from Infinite Reality, to be established in January 2025 (the “Credit Facility”, and the Asset Acquisition,

Share Exchange, and Credit Facility are collectively, the “Transaction”).
 
The Term Sheet contemplates that, subject to the satisfaction of the conditions contained therein (including approval of the Transaction by the Company’s stockholders),
upon the consummation of the Transaction, Infinite Reality will beneficially own 84.9% of the issued and outstanding shares of the Company as of the Closing.
 
Entry into Equity Exchange Agreement
 
On September 30, 2024, in connection with the Term Sheet and the Share Exchange, the Company entered into an Equity Exchange Agreement with Infinite Reality (the
“Exchange Agreement”), pursuant to which the Company agreed, subject to the receipt of the approval of the Company’s stockholders and other customary closing
conditions, to issue 2,499,090 shares of Common Stock (the “Exchange Shares”) in exchange for 139,592 shares of Infinite Reality common stock of equal value, based on
the Company’s Common Stock being valued at $1.30 per share. The Exchange Agreement contains representations, warranties, and covenants of the Company and Infinite
Reality that are customary for a transaction of this nature.
 
The Exchange Shares, once exchanged pursuant to the Exchange Agreement, will be exempt from the registration requirements of the Securities Act of 1933, as amended
(the “Securities Act”), pursuant to Section 4(a)(2) of the Securities Act and/or Rule 506(b) of Regulation D promulgated. This Current Report on Form 8-K shall not
constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of any securities in any state or jurisdiction in which such offer, solicitation or sale
would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction.
 
The foregoing descriptions of the Term Sheet and Exchange Agreement do not purport to be complete and are qualified in their entirety by the full text of such documents,
copies of which are filed as Exhibit 10.1 and Exhibit 10.2, respectively, to this Current Report on Form 8-K, and are incorporated by reference herein. The Exchange
Agreement has been attached to provide investors with information regarding its terms. It is not intended to provide any other factual information about the Company or
Infinite Reality. 
 

 



 
 
Item 3.02 Unregistered Sales of Equity Securities.
 
The response to this item is included in Item 1.01, Entry into a Material Definitive Agreement, under “Entry into Equity Exchange Agreement,” and is incorporated herein in
its entirety.
 
Item 5.02 Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal Officers.
 
On September 30, 2024, the Company appointed Clark Callander to the Company’s Board, to serve until the Company’s next annual meeting of stockholders or until his
successor is duly elected and qualified.
 
Mr. Callander, 66, is currently the Co-Founder and Managing Partner of Albany Road Real Estate Partners, LLC, having served in that capacity since 2012.  From 2003 to
2020, he was a Co-Founder and a member of the Executive Committee of GCA Advisors LLC (TSE: 2174).  Prior to his roles at GCA and Albany Road, Clark was a
management team member at Robertson Stephens & Company from 1993 to 2002.  While at Robertson Stephens, he started the Private Capital Group, headed European
Investment Banking, and was co-head of Global Corporate Finance.  Over the last three decades, Clark has been actively involved as an early-stage/growth investor in over
fifty companies.  He has served (or currently serves) as a Director or Advisory Director to Infinite Reality, Sugar Bowl Ski Resort & Development Corp., Bryte
Technologies, Inc., ChaSerg Technology Acquisition Corp. (NASD: CTAC), Cargo Chief, H. Barton Asset Management, IDG Ventures Europe.  Mr. Callander earned a
Bachelor of Sciences from Stanford University, and an M.B.A. with honors from the Joseph Wharton School.
 
Mr. Callander was designated by Infinite Reality to serve on the Board pursuant to the Term Sheet. Except as disclosed herein, there are no related party transactions
between the Company and Mr. Callander that would require disclosure under Item 404(a) of Regulation S-K, nor are there any further arrangements or understandings in
connection with his appointment as a member of the Company’s Board. 
 
Item 8.01 Other Events
 
On October 1, 2024, the Company issued a press release announcing the Transaction and the entry into the Term Sheet. A copy of the press release is attached hereto as
Exhibit 99.1.
 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits Index
 
Exhibit No.  Description
   
10.1  Binding Term Sheet, dated September 30, 2024, between Super League Enterprise, Inc., and Infinite Reality, Inc.
10.2  Equity Exchange Agreement, dated September 30, 2024, by and between Super League Enterprise, Inc., and Infinite Reality, Inc.
99.1  Press Release dated October 1, 2024.
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)
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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
thereunto duly authorized.
 
 Super League Enterprise, Inc.
   
   
Date: October 4, 2024 By: /s/ Clayton Haynes

  Clayton Haynes
Chief Financial Officer

 
 



Exhibit 10.1
 

TERM SHEET
SEPTEMBER 30, 2024

 
This term sheet (the “Term Sheet”) summarizes the principal terms and conditions of the proposed transaction between Super League Enterprise, Inc., a Delaware
corporation (“Super League”), and Infinite Reality, Inc., a Delaware corporation (“iR”) (each, a “Party” and collectively, the “Parties”). This Term Sheet is intended to be
binding, subject to negotiation, finalization, and execution and delivery of the Definitive Agreements (as defined below), the provisions of which will supersede this Term
Sheet and all other understandings between the Parties. Without limiting the generality of the foregoing, all terms and conditions contained in this Term Sheet are subject to
further refinement and detail as the Parties shall mutually agree in the Definitive Agreements. iR and Super League shall treat the existence of this Term Sheet, its contents
and any discussions regarding this potential transaction under the same terms of confidentially as is set forth in the Confidentiality Agreement (the “NDA”), dated as of
September 6, 2024, between iR and Super League, until announced publicly in a current report on Form 8-K and via press release.
 
Transaction Structure iR and Super League will enter into definitive agreements as defined herein below pursuant to which (i) Super League will acquire

certain assets of iR (as described below) in exchange for the consideration described below (in whatever form as agreed upon by
the Parties, the “Asset Acquisition”), (ii) a share exchange of stock will be effectuated between the Parties (the “Share
Exchange”), and (iii) iR will provide Super League with a credit facility in the amount of thirty million dollars ($30,000,000)
beginning in January 2025 (“Credit Facility”). The structure of the Asset Acquisition, Share Exchange and Credit Facility will be
mutually determined by iR and Super League so as to result in the most tax efficient outcome for iR and Super League after taking
into consideration tax, accounting, legal, regulatory, commercial and other considerations.

  
The Asset Acquisition and Equity
Investment

The Asset Acquisition shall result in the sale, transfer and assignment by iR to Super League of the following assets: (i) a
perpetual, royalty free license to name and to create and host events for Drone Racing League, Inc., with Nicholas Horbaczewski to
be named Chief Drone Officer of Super League, (ii) To be determined esports assets and all related intellectual propert, (iii) cash
in the amount of up to $20 million to come from divestiture of certain assets to be determined and/or other sources of capital (the
“iR Financing”), (iv) TalentX and all related intellectual property, (v) Fearless Media and all related intellectual property, and (vi)
Thunder Studios and all related intellectual property (with exceptions made for the upstairs office area to be designated for iR
employees and the one live production studio next to the new event space) (each an “Asset” and, collectively, the “Purchased
Assets”). For the avoidance of doubt, the Purchased Assets shall not include any provisional or non-provisional patents,
trademarks, and trade secrets related to drone racing. Super League shall also assume all disclosed liabilities related to the
Purchased Assets existing prior to the Closing.

 
 



 
 
Acquisition of  the Assets Subject to completion of Super League’s due diligence, the transaction consideration in connection with the Asset Acquisition will

consist of the issuance to iR of Series B Convertible Preferred Stock of Super League (“Series B Preferred”), or such other class of
preferred shares that is equal in priority to existing Series A, AA and AAA preferred shares, which Series B Preferred shall be
convertible into 75% of the then issued and outstanding shares of common stock of Super League calculated at the time of closing
of the Asset Acquisition (the “ Transaction Shares”) (the “Closing”). Additionally, in the event on the one-year anniversary of
Closing of the Asset Acquisition all Series A, AA, and AAA preferred stock, and AAA junior preferred stock of the Company
(“Outstanding Preferred”), has not converted into common stock, then in such event the Series B Preferred will receive such
additional shares of common stock of Super League equal to 10% of common stock of the Super League issued and outstanding on
the one year anniversary of the Closing. The Transaction Shares will be registered on a Form S-4 or other form of registration
statement as determined by Super League in its sole discretion (the “Registration Statement”). The Series B Preferred shall
automatically convert into the Transaction Shares upon the conversion into common stock of all Outstanding Preferred ; provided,
however, in the event less than 100% of the Outstanding Preferred but more than 75% of the Outstanding Preferred are converted
into common stock of Super League, then iR shall only be required to convert that number of shares of Series B Preferred into
Super League’s common stock equal to the percentage of Outstanding Preferred actually converted at the one year anniversary of
the Closing .

  
Share Exchange Super League shall issue shares representing 9.9% of the common stock of Super League (on an as-converted basis) pursuant to the

Share Exchange Agreement dated as of September 30, 2024 (the “Share Exchange”). Immediately following the Share Exchange,
Clark Callander, the Chairman of the Board of iR, shall be appointed as a non-executive member of the board of directors of Super
League.

  
Credit Line   iR shall take commercially reasonable efforts to provide Super League with the Credit Facility, the closing of which shall occur

no earlier than January 1, 2025.
 
Upon consummation of the Asset Acquisition and the Share Exchange, iR shall beneficially own 84.9% of the issued and
outstanding common stock of Super League on an “as-converted” basis (consisting of the shares issued in the Share Exchange
and the shares issued at or one year following the Closing), and shareholders of Super League existing at Closing shall
beneficially own 25% on an “as-converted” basis. A table illustrating the pro forma capitalization of Super League on a post-
Closing basis is attached hereto as Appendix A.

  
Registration Statement As promptly as reasonably practicable following the Closing, Super League shall file the Registration Statement with the SEC and

shall pay all applicable fees relating to the Registration Statement (except with respect to fees incurred by iR for its advisors). The
Registration Statement will include audited annual financial statements (and unaudited interim financial statements, as may be
required) of iR and/or the Acquired Assets of iR and prepared in accordance with the applicable public-company accounting
standard and as required by the Securities and Exchange Commission (“SEC”), NASDAQ and any applicable state securities laws.
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Proxy Statement Upon the execution of the Definitive Agreements (defined below), Super League will file a proxy statement (the “Proxy

Statement”) with the SEC for purpose of obtaining the requisite stockholder approval of the transactions contemplated by this Term
Sheet, including the (i) Asset Acquisition, (ii) the appointment of a second (2 nd) nominee of iR to the board of directors of Super
League, and (iii) any other matter requiring the approval of the stockholders of Super League, which Proxy Statement may, if
permitted by applicable rules of the SEC, be included as part of the Registration Statement.

  
Management and Governance At Closing, the board of directors of Super League will include two directors designated by iR prior to Closing, including Clark

Callander, the Chairman of iR, and one other nominee reasonably acceptable to Super League; provided that the composition of
the board of directors will satisfy applicable NASDAQ listing standards, including independence requirements, at the time of
Closing.

  
Employment Arrangements Super League and iR will identify key employees of iR who will become employees of Super League upon the Closing and enter

into appropriate employment agreements with such key employees in connection with entering into the Definitive Agreements,
effective as of the Closing. Super League will agree to an employee retention program for employees who provide services to the
Purchased Assets, to be formalized in the Definitive Agreements.

  
Definitive Agreements The obligations of the Parties will be subject to the execution and delivery of definitive agreements, including an asset acquisition

agreement (the “Acquisition Agreement”), and such other agreements relating to the Share Exchange, the iR Financing and the
Credit Facility necessary or required in connection with the closing of the transactions contemplated by this Term Sheet (together,
the “Definitive Agreements”), in each case containing terms and conditions reasonably satisfactory to Super League and iR.
 
The Acquisition Agreement will contain customary representations, warranties, covenants and conditions. The Acquisition
Agreement and other applicable Definitive Agreements will be governed by Delaware law.

  
Closing Conditions The obligations of Super League and iR to consummate the transactions contemplated by this Term Sheet will be subject to

customary closing conditions, including, but not limited to: (i) approval by Super League’s board of directors and stockholders;
(ii) completion of any required stock exchange and regulatory review (including the SEC and NASDAQ), receipt of any mutually
agreed required regulatory approvals, and expiration of any waiting periods under the Hart-Scott-Rodino Antitrust Improvements
Act of 1976, and/or other applicable antitrust or trade laws; (iii) no governmental entity having issued any order, decree, ruling,
injunction or other action restraining or enjoining or otherwise prohibiting the consummation of the Asset Acquisition and no law
or regulations shall have been adopted that make consummation of the Asset Acquisition illegal or otherwise prohibited; and (iv)
approval of the Asset Acquisition by iR’s board of directors and stockholders (the latter as applicable).
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 The obligation of Super League to consummate the Asset Acquisition will be subject to customary closing conditions, including,

but not limited to: (i) the bring-down at the closing of the Asset Acquisition of representations, warranties and covenants of iR to
a customary standard; (ii) iR shall have delivered all third- party approvals; (iii) no material adverse change having occurred with
respect to iR; and (iv) closing conditions that are appropriate following the completion of due diligence.
 
The obligation of iR to consummate the Asset Acquisition will be subject to customary closing conditions, including, but not
limited to: (i) the bring-down at the closing of the Asset Acquisition of representations, warranties and covenants of Super
League to a customary standard; and (ii) Super League shall have delivered all third party approvals.

  
Financial Statements and Financial
Information

Promptly after execution hereof, the Parties’ respective advisors will determine the nature and scope of the financial statements
and financial information of iR and/or the Purchased Assets required to be included in the Registration Statement and Proxy
Statement, and iR will use commercially reasonable efforts to prepare or finalize such financial statements and financial
information.

  
Access iR will, upon reasonable advance notice and during normal business hours, afford Super League and its representatives with

reasonable access to its and its affiliates’ respective assets, properties, facilities, books and records and personnel. iR will
furthermore cooperate, and cause its Representatives (as defined below) to cooperate, with Super League and its Representatives
regarding all due diligence matters, including document requests. IR will promptly (but in any event within 72 hours) after it
becomes aware of such event notify Super League of any material adverse event affecting iR or its affiliates, their respective
businesses or iR’s ability to consummate the Transaction in accordance with the terms and conditions of this Term Sheet.

  
Exclusivity Each of iR and Super League agree that the “Exclusivity Period” is the period from the date hereof until the earlier of (a) the

mutual agreement in writing of iR and Super League to terminate the obligations contained in this Term Sheet, and (b) October
31, 2024, provided that such period shall be extended for rolling 10- day periods upon the written consent of Super League and
IR.
 
During the Exclusivity Period, the Parties will not, and will direct its Representatives acting on its behalf not to, directly or
indirectly, with a Competing Counterparty (as defined below): (i) solicit, initiate, or encourage any inquiries or proposals that
constitute, or would reasonably be expected to lead to, a Competing Transaction (as defined below); (ii) engage or participate in
negotiation or discussions concerning, or provide any non-public information to any person or entity relating to, a Competing
Transaction; or (iii) accept any proposal or offer from, or enter into any agreement (including any non-binding agreement) with,
any person or entity relating to a Competing Transaction.
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 In addition, prior to the Closing, iR shall obtain the consents required under the Merger Agreement with Newbury Street

Acquisition Corporation. In addition, the Parties shall, and shall cause its Representatives to, (i) terminate immediately after
execution hereof any discussions or negotiations with a Competing Counterparty and (ii) promptly (no more than 24 hours)
advise each other in writing of any inquiry or proposal regarding a Competing Transaction it may receive.
 
“Representatives” shall mean the Parties’ subsidiaries (if any) and their and their subsidiaries’ respective directors, officers,
employees, advisors (including, without limitation, financial advisors, attorneys, accountants and consultants), agents and other
representatives.
 
A “Competing Transaction” shall mean any (i) sale or transfer of any of the Purchased Assets or assets of Super League to a
Competing Counterparty, or (ii) merger or business combination involving any of the Purchased Assets of iR or any of its
subsidiaries, on the one hand, and a Competing Counterparty, on the other hand, or assets of Super League on the one hand, and a
Competing Counterparty, on the other hand, that would have the same or similar effect as any transaction described in clauses (i)
or (ii) hereof, it being understood by the Parties that any sale, transfer, merger, or business combination not involving Purchased
Assets shall not constitute a Competing Transaction.
 
A “Competing Counterparty” shall mean any third party.

  
Fees and Expenses Each Party will be responsible for its own fees and expenses in connection with this Term Sheet and the negotiation and

consummation of the Asset Acquisition, except as otherwise agreed in the Definitive Agreements.
  
Miscellaneous This Term Sheet will be governed by Delaware law, without giving effect to its conflict of law principles, provisions or rules

which would require the application of any other law, and the Parties consent to the exclusive jurisdiction of the courts located in
the Borough of Manhattan, New York, New York, for all disputes related hereto. Each of the Parties expressly waives any and all
objections it may have to venue, including without limitation, the inconvenience of such forum, in any courts. In addition, each of
the Parties further agrees that service of any process, summons, notice or document by U.S. registered mail (or similar private
providers of mail services) to such Party’s respective primary address (including the address identified on the signature pages
hereto) shall be effective service of process with respect to any matters brought hereunder. Each of the Parties (i) unconditionally
waives any right it may have to a trial by jury in respect of any litigation or other proceeding directly or indirectly arising out of
this Term Sheet and (ii) agrees and covenants that it shall not seek in any manner to resolve any dispute other than as set forth in
this section.
 
This Term Sheet may only be amended by a written instrument executed by each of the Parties, and the provisions of this Term
Sheet may only be waived by a written instrument executed by the Party against whom such waiver is to be effective. This Term
Sheet contains the entire agreement of the Parties with respect to the subject matter hereof and supersedes all prior agreements
and understandings.
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 iR and Super League agree that, in view of the fact that each of them will be irreparably damaged and will not have an adequate

remedy at law in the event that the provisions of this Term Sheet that specifically state they are intended to be binding have not
been performed in accordance with their respective terms, and accordingly, the non-breaching party shall be entitled to seek
injunctive relief, without posting a bond, including specific enforcement, to enforce the applicable provisions, in addition to any
other remedy to which the non-breaching party may be entitled at law. Each Party agrees that if any action should be brought by
the other Party in equity to enforce any of the provisions of this Term Sheet, such Party may not raise the defense that there is an
adequate remedy at law. Each Party will be liable for any and all reasonable attorneys’ fees and disbursements incurred by the
other Party to enforce this Term Sheet against such Party (or any of its affiliates) in any court of competent jurisdiction.
 
This Term Sheet will terminate immediately following the expiration of the Exclusivity Period, subject to extension upon the
mutual agreement of the parties. .
 
This Term Sheet may be executed in one or more counterparts (including by electronic means), each of which shall be deemed to
be an original of the Party or Parties executing the same and all of which, taken together, will be deemed to constitute one and the
same document. Except as specifically set forth or referred to herein, nothing herein is intended or shall be construed to confer
upon any person or entity, other than the Parties and their successors or assigns, any rights or remedies under or by reason of this
Term Sheet. This Term Sheet is not assignable by any of the Parties.

 
[SIGNATURE PAGE FOLLOWS]
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Please acknowledge your acceptance of and agreement to the foregoing by signing and returning to the undersigned as soon as possible a counterpart of this Term Sheet.
 
 
Super League Enterprise, Inc.
 
 
By: /s/ Ann Hand
 
Name: Ann Hand
 
Title: CEO
 
 
 
 
 
 
 
Accepted and agreed to by the undersigned on behalf of itself and its subsidiaries and affiliates as of this 30th day of September 2024:
 
 
Infinite Reality, Inc.
 
By: /s/ John Acunto
 
Name: John Acunto
 
Title: CEO
 
 
 

[SIGNATURE PAGE TO THE TERM SHEET]
 

 



 
 

APPENDIX A
 

Preliminary Pro Forma Post-Transaction Capitalization of Super League
 
 
 

  
Post-Share Exchange Shares

on “as-converted” basis  % Ownership   
Post-Transaction Shares on

an “as-converted” basis  
 

% Ownership  
Super League(1)   22,744,242   90.10%  22,744,242   25.00%
Initial Share Exchange(2)   2,499,090   9.90%  2,499,090   2.75%
iR Acquisition Assets(3)           65,733,636   72.25%
Total   25,243,332   100.00%  90,976,968   100.00%
 

(1)    Comprised of 22,744,422 shares of common stock and preferred stock (on an as-converted basis); SLE receives equal value of iR common stock ($2,499,090 *
$1.30/share, the product of which is $3,248,817.
 
(2)    Common stock issued in connection with equity exchange; valued at $1.30 per share
 
(3)    Series B Preferred shares issued in conjunction with the asset acquisition and cash investment; automatically convert into 65.7 million shares of common stock upon
conversion of all existing SLE preferred stock.
 
 



Exhibit 10.2
 

EQUITY EXCHANGE AGREEMENT
 

THIS EQUITY EXCHANGE AGREEMENT (this “Agreement”) is entered into as of September 30, 2024 by and among Infinite Reality, Inc., a Delaware corporation
(“Infinite Reality”) and Super League Enterprise Inc., a Delaware corporation (“Super League,” and collectively with Infinite Reality, the “Parties,” and each, sometimes,
a “Party”).
 

WHEREAS, simultaneously herewith, the Parties are entering into that certain Term Sheet of even date hereof (the “Term Sheet”); and
 

WHEREAS, in connection with entering into the Term Sheet, each of the Parties desire to invest in the other by exchanging shares of common stock, par value $0.001,
of Infinite Reality (the “Infinite Reality Shares”), for shares of common stock, par value $0.001 per share of Super League (the “Super League Shares”), upon the terms
and conditions set forth in this Agreement.
 

NOW, THEREFORE, in consideration of the mutual promises, covenants and agreements herein, and intending to be legally bound hereby, the parties agree as
follows:
 

1.   Exchange of Shares.
 

(a)    Exchange. On the terms and subject to the conditions set forth in this Agreement, at the “Delivery Date” (as that term is defined in Section 4(c)(i) below) (i)
Infinite Reality will convey, transfer and assign to Super League, free and clear of all liens, pledges, encumbrances, changes, restrictions or known claims of any kind, nature
or description other than restrictions imposed by or arising under federal or state securities laws, and Super League will acquire and accept from Infinite Reality, 139,592
newly-issued Infinite Reality Shares, and (ii) in exchange for the transfer of such securities by Infinite Reality, Super League will convey, transfer and assign to Infinite
Reality, free and clear of all liens, pledges, encumbrances, changes, restrictions or known claims of any kind, nature or description, other than restrictions imposed by or
arising under federal or state securities laws, and Infinite Reality will acquire and accept from Super League, 2,499,090 newly-issued Super League Shares (such exchange
referred to herein as the “Exchange”).
 

(b)    Closing. The closing (“Closing”) of the Exchange shall occur upon the Delivery Date in accordance with the provisions of Section 4(c) below.
 

2.    Representations and Warranties of Infinite Reality. Infinite Reality hereby represents and warrants to Super League, all of which representations and warranties
are true, complete, and correct in all respects as of the date hereof and as of the Delivery Date, as follows:
 

(a)    Organization and Qualification. Infinite Reality is a corporation duly organized, validly existing and in good standing under the laws of the State of Delaware.
Infinite Reality is duly licensed or qualified and in good standing (or equivalent status as applicable) in each jurisdiction in which the assets owned or leased by it or the
character of its activities require it to be licensed or qualified or in good standing (or equivalent status as applicable), except where the failure to be so licensed or qualified,
individually or in the aggregate, has not had and would not reasonably be expected to have a Material Adverse Effect.
 

 



 
 
 

(b)    Authorization; No Restrictions, Consents or Approvals. Infinite Reality has the requisite power and authority to enter into and perform its obligations under this
Agreement and to issue the Infinite Reality Shares in accordance with the terms hereof. This Agreement has been duly executed by Infinite Reality and constitutes the legal,
valid, binding and enforceable obligation of Infinite Reality, enforceable against Infinite Reality in accordance with its terms. The execution and delivery of this Agreement
and the consummation by Infinite Reality of the transactions contemplated herein do not and will not (A) conflict with or violate any of the terms of the articles of
incorporation and bylaws of Infinite Reality or any applicable law relating to Infinite Reality, (B) conflict with, or result in a breach of any of the terms of, or result in the
acceleration of any indebtedness or obligations under, any material agreement, obligation or instrument by which Infinite Reality is bound or to which any property of
Infinite Reality is subject, or constitute a default thereunder, other than those material agreements, obligations or instruments for which Infinite Reality has obtained consent
for the transactions contemplated under this Agreement, (C) result in the creation or imposition of any lien on any of the assets of Infinite Reality, (D) constitute an event
permitting termination of any agreement or instrument to which Infinite Reality is a party or by which any property or asset of Infinite Reality is bound or affected, pursuant
to the terms of such agreement or instrument, other than those material agreements or instruments for which Infinite Reality has obtained consent for the transactions
contemplated under this Agreement, or (E) conflict with, or result in or constitute a default under or breach or violation of or grounds for termination of, any license, permit
or other governmental authorization to which Infinite Reality is a party or by which Infinite Reality may be bound, or result in the violation by Infinite Reality of any laws to
which Infinite Reality may be subject, or which would adversely affect the transactions contemplated herein. Other than the prior written approval of Newbury Street
Acquisition Corporation, receipt of which has been obtained by Infinite Realty, no authorization, consent or approval of, notice to, or filing with, any public body or
governmental authority or any other person is necessary or required in connection with the execution and delivery by Infinite Reality of this Agreement or the performance
by Infinite Reality of its obligations hereunder.
 

(c)    Capitalization. The Infinite Reality Shares are the only class of the issued and outstanding shares of common stock of Infinite Reality. No securities of Infinite
Reality are entitled to pre-emptive or similar rights, and no person has any right of first refusal, pre-emptive right, right of participation, or any similar right to participate in
the transactions contemplated by this Agreement. The issuance of the Infinite Reality Shares contemplated by this Agreement will not, immediately or with the passage of
time; (A) obligate Infinite Reality to issue common stock of Infinite Reality or other securities (including but not limited to any securities in any subsidiary of Infinite
Reality) to any person, or (B) result in a right of any holder of Infinite Reality securities to adjust the exercise, conversion, exchange or reset price of such securities.
 

(d)    Issuance of Shares. The Infinite Reality Shares have been duly authorized and, upon issuance in accordance with the terms hereof, shall be validly issued and
free from all taxes, liens and charges with respect to the issue thereof, and the Infinite Reality Shares shall be fully paid and non-assessable with the holder being entitled to
all rights accorded to all other holders of common stock, par value $0.001, of Infinite Reality.
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(e)     Investment Representations.
 

(i)    Infinite Reality understands that the Super League Shares have not been registered under the Securities Act or any other applicable securities laws. Infinite
Reality also understands that the Super League Shares are being offered pursuant to an exemption from the registration requirements of the Securities Act, under
Section 4(2) and/or Regulation D of the Securities Act.

 
(ii)    Infinite Reality has received all the information it considers necessary or appropriate for deciding whether to acquire the Super League Shares. Infinite Reality

understands the risks involved in an investment in the Super League Shares. Infinite Reality further represents that it has had an opportunity to ask questions and
receive answers from Super League regarding the business, properties, prospects, and financial condition of Super League and to obtain such additional information
necessary to verify the accuracy of any information furnished to Infinite Reality or to which Infinite Reality had access. Infinite Reality further represents that it is an
“accredited investor” within the meaning of Rule 501(a) of the Securities Act.

 
(iii)    Infinite Reality is acquiring the Super League Shares for its own account for investment only and not with a view towards their resale or “distribution”

(within the meaning of the Securities Act) of any part of the Super League Shares.
 

(iv)    Infinite Reality understands that the Super League Shares may not be offered, sold or otherwise transferred except in compliance with the registration
requirements of the Securities Act and any other applicable securities laws or pursuant to an exemption therefrom, and in each case in compliance with the conditions
set forth in this Agreement. Infinite Reality acknowledges and is aware that the Super League Shares may not be sold pursuant to Rule 144 adopted under the Securities
Act unless certain conditions are met and until Infinite Reality has held the Super League Shares for the applicable holding period under Rule 144 or registered under
the Securities Act.

 
(v)    Infinite Reality acknowledges and agrees that the book-entry issuance by the Company’s transfer agent, Issuer Direct, shall bear a legend substantially in the

following form:
 

“THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AND HAVE BEEN ACQUIRED
FOR INVESTMENT AND NOT WITH A VIEW TO, OR IN CONNECTION WITH, THE SALE OR DISTRIBUTION THEREOF. NO SUCH SALE OR
DISTRIBUTION MAY BE EFFECTED WITHOUT AN EFFECTIVE REGISTRATION STATEMENT RELATED THERETO OR AN OPINION OF COUNSEL IN
A FORM SATISFACTORY TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED UNDER THE SECURITIES ACT OF 1933.

 
(f)    No Broker Fees. Infinite Reality has not incurred and will not incur any liability for finder’s fees, brokerage commissions or similar payments in connection with

the transactions herein contemplated, including but not limited to the issuance of the Infinite Shares and the receipt of the Super League Shares.
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(g)    No Reliance. Infinite Reality has not relied on and is not relying on any representations, warranties or other assurances regarding Super League other than those
representations and warranties set forth in this Agreement.
 

3.    Representations and Warranties of Super League. Super League hereby represents and warrants to Infinite Reality, all of which representations and warranties
are true, complete, and correct in all respects as of the date hereof and as of the Delivery Date, as follows:
 

(a)    Organization and Qualification. Super League is a corporation duly organized, validly existing and in good standing under the laws of the State of Delaware and
has the corporate power and authority to own, lease or operate its assets and properties and to conduct its business as now being conducted. Super League is duly licensed or
qualified and in good standing (or equivalent status as applicable) in each jurisdiction in which the assets owned or leased by it or the character of its activities require it to be
licensed or qualified or in good standing (or equivalent status as applicable), except where the failure to be so licensed or qualified, individually or in the aggregate, has not
had and would not reasonably be expected to have a Material Adverse Effect.
 

(b)    Authorization; No Restrictions, Consents or Approvals. Super League has the requisite corporate power and authority to enter into and perform its obligations
under this Agreement and to issue the Super League Shares in accordance with the terms hereof. Except for approvals of Super League’s Board of Directors or a committee
thereof as may be required in connection with any issuance and sale of Super League Shares to Infinite Reality hereunder, the execution, delivery and performance by Super
League of this Agreement and the consummation by it of the transactions contemplated herein have been duly and validly authorized by all necessary corporate action, and
no further consent or authorization of Super League, its Board of Directors or its stockholders is required. Once executed, this Agreement will constitute a valid and binding
obligation of Super League enforceable against Super League in accordance with its terms, except as such enforceability may be limited by applicable bankruptcy,
insolvency, reorganization, moratorium, liquidation, conservatorship, receivership or similar laws relating to, or affecting generally the enforcement of, creditor’s rights and
remedies or by other equitable principles of general application (including any limitation of equitable remedies).
 

(c)    Capitalization. The authorized capital stock of Super League, inclusive of common and preferred classes, and the shares thereof issued and outstanding were as
set forth in the Commission Documents as of the dates reflected therein. Except as set forth in the Commission Documents, there are no agreements or arrangements under
which Super League is obligated to register the sale of any securities under the Securities Act. Except as set forth in the Commission Documents, no securities of Super
League are entitled to preemptive rights and there are no outstanding debt securities and no contracts, commitments, understandings, or arrangements by which Super League
is or may become bound to issue additional shares of the capital stock of Super League or options, warrants, scrip, rights to subscribe to, calls or commitments of any
character whatsoever relating to, or securities or rights convertible into or exchangeable for, any shares of capital stock of Super League other than those issued or granted in
the ordinary course of business pursuant to Super League’s equity incentive and/or compensatory plans or arrangements. Except for customary transfer restrictions contained
in agreements entered into by Super League to sell restricted securities, or with respect to equity securities issued pursuant to compensatory plans or arrangements, or as set
forth in the Commission Documents, Super League is not a party to, and it has no knowledge of, any agreement restricting the voting or transfer of any shares of the capital
stock of Super League. Except as set forth in the Commission Documents, there are no securities or instruments containing anti-dilution or similar provisions that will be
triggered by this Agreement or the consummation of the transactions described herein or therein. Super League has filed with the Commission true and correct copies of
Super League’s Second Amended and Restated Certificate of Incorporation as in effect on the Delivery Date (the “Charter”), and Super League’s Amended and Restated
Bylaws as in effect on the Delivery Date (the “Bylaws”).
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(d)    Issuance of Shares. The Super League Shares to be issued under this Agreement have been duly authorized by all necessary corporate action on the part of Super
League. The Super League Shares shall be validly issued and outstanding, fully paid and non-assessable and free from all liens, charges, taxes, security interests,
encumbrances, rights of first refusal, preemptive or similar rights and other encumbrances with respect to the issue thereof, and Infinite Reality shall be entitled to all rights
accorded to a holder of unregistered shares of common stock, par value $0.001 per share (“Common Stock”).
 

(e)    Investment Representations.
 

(i)    Super League understands that the Infinite Reality Shares have not been registered under the Securities Act or any other applicable securities laws. Super
League also understands that the Infinite Reality Shares are being offered pursuant to an exemption from the registration requirements of the Securities Act, under
Section 4(2) and/or Regulation D of the Securities Act.

 
(ii)    Super League has received all the information it considers necessary or appropriate for deciding whether to acquire the Infinite Reality Shares. Super League

understands the risks involved in an investment in the Infinite Reality Shares. Super League further represents that it has had an opportunity to ask questions and
receive answers from Infinite Reality regarding the business, properties, prospects, and financial condition of Infinite Reality and to obtain such additional information
necessary to verify the accuracy of any information furnished to Super League or to which Super League had access. Super League further represents that it is an
“accredited investor” within the meaning of Rule 501(a) of the Securities Act.

 
(iii)    Super League is acquiring the Infinite Reality Shares for its own account for investment only and not with a view towards their resale or “distribution”

(within the meaning of the Securities Act) of any part of the Infinite Reality Shares.
 

(iv)    Super League understands that the Infinite Reality Shares may not be offered, sold or otherwise transferred except in compliance with the registration
requirements of the Securities Act and any other applicable securities laws or pursuant to an exemption therefrom, and in each case in compliance with the conditions
set forth in this Agreement. Super League acknowledges and is aware that the Infinite Reality Shares may not be sold pursuant to Rule 144 adopted under the Securities
Act unless certain conditions are met and until Super League has held the Infinite Reality Shares for the applicable holding period under Rule 144 or registered under
the Securities Act.
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(v)    Super League acknowledges and agrees that each certificate representing the Infinite Reality Shares shall bear a legend substantially in the following form:
 

“THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AND HAVE BEEN ACQUIRED
FOR INVESTMENT AND NOT WITH A VIEW TO, OR IN CONNECTION WITH, THE SALE OR DISTRIBUTION THEREOF. NO SUCH SALE OR
DISTRIBUTION MAY BE EFFECTED WITHOUT AN EFFECTIVE REGISTRATION STATEMENT RELATED THERETO OR AN OPINION OF COUNSEL IN
A FORM SATISFACTORY TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED UNDER THE SECURITIES ACT OF 1933.”

 
(f)    No Conflicts. The execution, delivery and performance by Super League of this Agreement and the consummation by Super League of the transactions

contemplated hereby and thereby do not and shall not (i) result in a violation of any provision of Super League’s Charter or Bylaws, (ii) conflict with or constitute a material
default (or an event which, with notice or lapse of time or both, would become a material default) under, or give rise to any rights of termination, amendment, acceleration or
cancellation of, any agreement, mortgage, deed of trust, indenture, note, bond, license, lease agreement, instrument or obligation to which Super League or any of its
Subsidiaries is a party or is bound, (iii) result in a violation of any federal, state, local or foreign statute, rule, regulation, order, judgment or decree applicable to Super
League or any of its Subsidiaries (including federal and state securities laws and regulations and the rules and regulations of the Trading Market or applicable Eligible
Market), except, in the case of clauses (ii) and (iii), for such conflicts, defaults, terminations, amendments, acceleration, cancellations, liens, charges, encumbrances and
violations as would not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect. Except as specifically contemplated by this
Agreement or as may be required under any federal or applicable state securities laws and applicable rules of the Trading Market, Super League is not required under any
federal, state or local rule or regulation to obtain any consent, authorization or order of, or make any filing or registration with, any court or governmental agency in order for
it to execute, deliver or perform any of its obligations under this Agreement, or to issue the Super League Shares to Infinite Reality in accordance with the terms hereof
(other than such consents, authorizations, orders, filings or registrations as have been obtained or made prior to the Delivery Date); provided, however, that, for purposes of
the representation made in this sentence, Super League is assuming and relying upon the accuracy of the representations and warranties of Infinite Reality in this Agreement
and the compliance by it with its covenants and agreements contained in this Agreement.
 

(g)    SEC Documents, Financial Statements; Disclosure Controls and Procedures; Internal Controls Over Financial Reporting.
 

(i)    Since April 15, 2024, Super League has timely filed (giving effect to permissible extensions in accordance with Rule 12b-25 under the Exchange Act) all
filings required to be filed with or furnished to the Commission by Super League under the Securities Act or the Exchange Act, including those required to be filed with
or furnished to the Commission under Section 13(a) or Section 15(d) of the Exchange Act (the “SEC Documents”). As of the date of this Agreement, no Subsidiary of
Super League is required to file or furnish any report, schedule, registration, form, statement, information or other document with the Commission. As of its filing date,
each SEC Document filed with or furnished to the Commission prior to the date hereof and the Delivery Date complied in all material respects with the requirements of
the Securities Act or the Exchange Act, as applicable, and other federal, state and local laws, rules and regulations applicable to it, and, as of its filing date (or, if
amended or superseded by a filing prior to the date hereof and the Delivery Date, on the date of such amended or superseded filing). The Commission has not issued
any stop order or other order suspending the effectiveness of any registration statement filed by Super League under the Securities Act or the Exchange Act.
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(ii)    The consolidated financial statements of Super League included or incorporated by reference in the Commission Documents, together with the related notes
and schedules, present fairly, in all material respects, the consolidated financial position of Super League and its then consolidated Subsidiaries as of the dates
indicated, and the consolidated results of operations, cash flows and changes in stockholders’ equity of Super League and its then consolidated Subsidiaries for the
periods specified (subject, in the case of unaudited statements, to normal year-end audit adjustments which will not be material, either individually or in the aggregate)
and have been prepared in compliance with the published requirements of the Securities Act and the Exchange Act, as applicable, and in conformity with generally
accepted accounting principles in the United States (“GAAP”) applied on a consistent basis (except (i) for such adjustments to accounting standards and practices as are
noted therein and (ii) in the case of unaudited interim statements, to the extent they may exclude footnotes or may be condensed or summary statements) during the
periods involved. The summary consolidated financial data included or incorporated by reference in the SEC Documents present fairly the information shown therein
and have been compiled on a basis consistent with that of the financial statements included or incorporated by reference in the Commission Documents, as of and at the
dates indicated. The pro forma condensed combined financial statements and the pro forma combined financial statements and any other pro forma financial statements
or data included or incorporated by reference in the Commission Documents comply with the requirements of Regulation S-X of the Securities Act, including, without
limitation, Article 11 thereof, and the assumptions used in the preparation of such pro forma financial statements and data are reasonable, the pro forma adjustments
used therein are appropriate to give effect to the circumstances referred to therein and the pro forma adjustments have been properly applied to the historical amounts in
the compilation of those statements and data. There are no financial statements (historical or pro forma) that are required to be included or incorporated by reference in
the Commission Documents that are not included or incorporated by reference as required. Super League and its Subsidiaries do not have any material liabilities or
obligations, direct or contingent (including any off-balance sheet obligations or any “variable interest entities” as that term is used in Accounting Standards
Codification Paragraph 810-10-25-20), not described in Commission Documents which are required to be described in the Commission Documents. All disclosures
contained or incorporated by reference in the Commission Documents, if any, regarding “non-GAAP financial measures” (as such term is defined by the rules and
regulations of the Commission) comply in all material respects with Regulation G of the Exchange Act and Item 10 of Regulation S-K under the Securities Act, to the
extent applicable.
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(iii)    Super League has timely filed all certifications and statements Super League is required to file under (A) Rule 13a-14 or Rule 15d-14under the Exchange Act
or (B) 18 U.S.C. Section 1350 (Section 906 of the Sarbanes-Oxley Act of 2002) with respect to all Commission Documents with respect to which Super League is
required to file such certifications and statements thereunder.

 
(h)    No Material Adverse Effect; Absence of Certain Changes. Except as disclosed in the Commission Documents, since the date of the most recent audited financial

statements of Super League included or incorporated by reference in the Commission Documents, (a) there has not occurred any Material Adverse Effect, or any
development that would result in a Material Adverse Effect, and (b) Super League and its Subsidiaries have conducted their respective businesses in the ordinary course of
business consistent with past practice in all material respects.
 

(i)    No Material Defaults. Except as set forth in the Commission Documents, neither Super League nor any Subsidiary has defaulted on any installment on
indebtedness for borrowed money or on any rental on one or more long-term leases, which defaults, individually or in the aggregate, would have a Material Adverse Effect.
Since January 1, 2023, Super League has not filed a report pursuant to Section 13(a) or 15(d) of the Exchange Act indicating that it (i) has failed to pay any dividend or
sinking fund installment on preferred stock or (ii) has defaulted on any installment on indebtedness for borrowed money or on any rental on one or more long-term leases,
which defaults, individually or in the aggregate, would have a Material Adverse Effect.
 

(j)    Material Contracts. Neither Super League nor any of its Subsidiaries is in material breach of or default in any respect under the terms of any material contract
and, to the knowledge of Super League, as of the date hereof, no other party to any material contract is in material breach of or default under the terms of any material
contract. Each material contract is in full force and effect and is a valid and binding obligation of Super League or the Subsidiary of Super League that is party thereto and, to
the knowledge of Super League, is a valid and binding obligation of each other party thereto. Super League has not received any written notice of the intention of any other
party to a material contract to terminate for default, convenience or otherwise, or not renew, any material contract.
 

(k)    Solvency. Super League has not taken any steps, and does not currently expect to take any steps, to seek protection pursuant to Title 11 of the United States Code
or any similar federal or state bankruptcy law or law for the relief of debtors, nor does Super League have any knowledge that its creditors intend to initiate involuntary
bankruptcy, insolvency, reorganization or liquidation proceedings or other proceedings for relief under Title 11 of the United States Code or any other federal or state
bankruptcy law or any law for the relief of debtors.
 

(l)    Actions Pending. There are no legal or governmental proceedings pending or, to the knowledge of Super League, threatened to which Super League or any
Subsidiary is a party or to which any of the properties of Super League or any Subsidiary is subject other than proceedings accurately described in all material respects in the
Commission Documents and proceedings that would not have a Material Adverse Effect on Super League and its subsidiaries, taken as a whole, and there are no statutes,
regulations, contracts or other documents that are required to be described in any of the Commission Documents or to be filed as exhibits to any of the Commission
Documents that are not described or filed as required.
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(m)    Compliance with Law. Except as disclosed in the Commission Documents, Super League has not received written notice that it, or any of its subsidiaries, are
not conducting its business in compliance with all laws, rules and regulations of the jurisdictions in which Super League or any of its Subsidiaries is conducting business that
are applicable to Super League or any of its Subsidiaries, or any of their respective businesses or properties, except where such non-compliance with such laws, rules and
regulations would not result in a Material Adverse Effect.
 

(n)    Certain Fees. Neither Super League nor any Subsidiary has incurred or will incur any liability for any finder’s fees, brokerage commissions or similar payments
in connection with the transactions herein contemplated.
 

(o)    Disclosure. Other than disclosures made by Super League to Infinite Reality pursuant to that certain Confidentiality Agreement entered into by the Parties dated
September 6, 2024, Super League confirms that neither it nor any other person acting on its behalf has provided the Investor or any of its agents, advisors or counsel with
any information that constitutes or could reasonably be expected to constitute material, nonpublic information concerning Super League or any of its subsidiaries, other than
the existence of the transactions contemplated by this Agreement.
 

(p)    No Integrated Offering. None of Super League, its Subsidiaries or any of their Affiliates, nor any person acting on their behalf has, directly or indirectly, made
any offers or sales of any security or solicited any offers to buy any security, under circumstances that would require registration of the issuance of any of the Super League
Shares under the Securities Act, whether through integration with prior offerings or otherwise, or cause the issuance of the Super League Shares to require approval of
stockholders of Super League under any applicable stockholder approval provisions, including, without limitation, under the rules and regulations of the Trading Market.
None of Super League, its Subsidiaries, their Affiliates nor any person acting on their behalf will take any action or steps referred to in the preceding sentence that would
require registration of the issuance of any of the Super League Shares under the Securities Act or cause the offering of any of the Shares to be integrated with other offerings.
 

(q)    Listing and Maintenance Requirements; DTC Eligibility. The Common Stock is registered pursuant to Section 12(b) of the Exchange Act, and Super League has
taken no action designed to, or which to its knowledge is likely to have the effect of, terminating the registration of the Common Stock under the Exchange Act, nor has
Super League received any notification that the Commission is contemplating terminating such registration. Other than as set forth in the Commission Documents, Super
League has not received notice from the Trading Market to the effect that Super League is not in compliance with the listing or maintenance requirements of the Trading
Market. The Common Stock is eligible for participation in the DTC book entry system and have shares on deposit at DTC for transfer electronically to third parties via DTC
through the Direct Registration System (“DRS”) or Deposit/Withdrawal at Custodian (“DWAC”) delivery system. Super League has not received notice from DTC to the
effect that a suspension of, or restriction on, accepting additional deposits of the Super League Shares, electronic trading or book-entry services by DTC with respect to the
Super League Shares are being imposed or is contemplated.
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(r)    No Broker Fees. Super League had not incurred and will not incur any liability for finder’s fees, brokerage commissions or similar payments in connection with
the transactions herein contemplated, including but not limited to the issuance of the Super League Shares and the receipt of the Infinite Shares.
 

(s)    No Reliance. Super League has not relied on and is not relying on any representations, warranties or other assurances regarding Infinite Reality other than the
representations and warranties expressly set forth in this Agreement.
 

4.    Closing.
 

(a)    Conditions to Obligations of all Parties. The obligations of each of the Parties under this Agreement (including, without limitation, the obligations of Infinite
Reality to transfer the Infinite Reality Shares and Super League to transfer the Super League Shares) shall be subject to Super League receiving the approval of issuance of
the Super League Shares by Super League’s stockholders at its next annual meeting of its stockholders, as required by Listing Rule 5635(b) and 5635(d) of the Nasdaq
Capital Market.
 

(b)    Conditions to Infinite Reality’s Obligations. The obligations of Infinite Reality under this Agreement, (including, without limitation, the obligation to transfer
the Infinite Reality Shares in exchange for the Super League Shares) shall be subject to satisfaction of the following conditions, unless waived by Infinite Reality: (i) Infinite
Reality and Super League shall have performed in all material respects all agreements, and satisfied in all material respects all conditions on its part to be performed or
satisfied hereunder, at or prior to the Delivery Date; (ii) all of the representations and warranties of Super League herein shall have been true and correct in all material
respects on and as of the date hereof and the Delivery Date; (iii) Super League shall have executed and delivered to Infinite Reality all documents necessary to issue the
Infinite Reality Shares to Super League, as contemplated by this Agreement (including those documents described in Section 4(c)); and (iv) Super League shall have
obtained or made, as applicable, all consents, authorizations and approvals from, and all declarations, filings and registrations required to consummate the transactions
contemplated by this Agreement, including all items required under the incorporation document and bylaws of Infinite Reality and Super League, respectively.
 

(c)    Conditions to Super League’s Obligations. The obligations of Super League under this Agreement, (including, without limitation, the obligation to issue the
Super League Shares in exchange for the Infinite Reality Shares) shall be subject to satisfaction of the following conditions, unless waived by Super League: (i) Infinite
Reality shall have performed in all respects all agreements, and satisfied in all respects all conditions on their part to be performed or satisfied hereunder, at or prior to the
Delivery Date; (ii) all of the representations and warranties of Infinite Reality herein shall have been true and correct in all material respects on and as of the date hereof and
the Delivery Date; (iii) Infinite Reality shall have executed and delivered to Super League all documents necessary to transfer the Super League Shares to Infinite Reality, as
contemplated by this Agreement (including those documents described in Section 4(c)) and (iv) Infinite Reality shall have obtained or made, as applicable, all consents,
authorizations and approvals from, and all declarations, filings and registrations required to consummate the transactions contemplated by this Agreement, including all items
required under the incorporation document and bylaws of Infinite Reality and Super League, respectively.
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(d)    Closing Documents. The following shall apply with respect to the closing of the Equity Exchange:
 

(i)    No later than the third (3rd) Business Day after the satisfaction of the conditions set forth in Section 4(a), Section 4(b), and Section 4(c), above (the “Delivery
Date”), Infinite Reality shall deliver to Super League, in form and substance reasonably satisfactory to Super League, (i) certificates evidencing the Infinite Reality
Shares, together with stock powers duly authorized for such certificates to allow such certificates to be registered in the name of Super League; and (ii) copies of
resolutions adopted by the board of directors of Infinite Reality and certified by an executive officer of Infinite Reality authorizing the execution of this Agreement and
delivery of, and performance of Infinite Reality’s obligations under, this Agreement, including but not limited to the issuance of the Infinite Reality Shares.

 
(ii)    On the Delivery Date, Super League shall deliver to Infinite Reality, in form and substance reasonably satisfactory to Infinite Reality, (i) evidence that the

Super League Shares have been issued in book-entry form with the Company’s transfer agent, Issuer Direct, and (ii) copies of resolutions adopted by the board of
directors of Super League and certified by an executive officer of Super League authorizing the execution of this Agreement and delivery of, and performance of Super
League’s obligations under, this Agreement, including but not limited to the issuance of the Super League Shares.

 
5.   Survival of Representations and Warranties.

 
None of the representations, warranties and covenants of Infinite Reality or Super League contained in this Agreement shall survive the Closing except that the

representations in Section 2(a), Section 2(b), Section 2(c), Section 2(d), Section 2(e), Section 3(a), Section 3(b), Section 3(c), Section 3(d), and Section 3(e), shall survive
until the latest date permitted by applicable law. Except as specifically set forth in the preceding sentence, no other representation, warranty or covenant of any party set
forth in this Agreement will survive the Closing, and no party will have any rights or remedies after the Closing with respect to any misrepresentation of or inaccuracy in any
such representation, warranty or covenant.

 
6.    Defined Terms. Capitalized terms used in this Agreement shall have the meanings ascribed to such terms as set forth below.

 
(a)    “Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls, is controlled by, or is under common control with a

Person, as such terms are used in and construed under Rule 144 of the Securities Act.
 

(b)    “Business Day” means any day other than (i) Saturday or Sunday and (ii) any other day on which commercial banks in New York, New York are authorized or
required by applicable law to close.
 

(c)    “Commission Documents” shall mean those documents filed by the Company with the Securities and Exchange Commission by the Company since August 14,
2024, the date on which the Company filed its quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2024. For purposes of this Agreement, all references to a
registration statement (on any form), or prospectus, or to any amendment or supplement thereto, or any other document filed by the Company pursuant to the Securities Act
or the Exchange Act, shall be deemed to include the most recent copy of any such document filed with the Commission through its Electronic Data Gathering Analysis and
Retrieval System, or if applicable, the Interactive Data Electronic Applications system used by the Securities and Exchange Commission (collectively, “EDGAR”).
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(d)     “Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission thereunder.
 

(e)    “Material Adverse Effect” means (i) any condition, occurrence, state of facts or event having, or insofar as reasonably can be foreseen would likely have, any
material adverse effect on the legality, validity or enforceability of this Agreement or the transactions contemplated hereby, (ii) any condition, occurrence, state of facts or
event having, or insofar as reasonably can be foreseen would likely have, any effect on the business, operations, properties or financial condition of the Company that is
material and adverse to the Company and its Subsidiaries, taken as a whole, and/or (iii) any condition, occurrence, state of facts or event that would, or insofar as reasonably
can be foreseen would likely, prohibit or otherwise materially interfere with or delay the ability of the Company to perform any of its obligations under this Agreement;
provided, however, that with respect to clause (ii), in no event would any of the following (or the effect of any of the following), alone or in combination, be deemed to
constitute, or be taken into account in determining whether there has been or will be, a “Material Adverse Effect” (except in the case of clause (a), (b), (d) and (f), in each
case, to the extent that such event, change, circumstance or development disproportionately affects the Company and its Subsidiaries, taken as a whole, as compared to other
similarly situated entities operating in any of the industries in which the Company or any of its Subsidiaries operates): (a) any change or development in applicable laws or
GAAP or any official interpretation thereof, (b) any change or development in interest rates or economic, political, legislative, regulatory, financial, commodity, currency,
bitcoin mining, cryptocurrency, electricity or natural gas conditions or other market conditions generally affecting any of the foregoing, the economy or the industry in which
the Company or any of its Subsidiaries operates, (c) the announcement or the execution of this Agreement, or the performance of the Company’s obligations under this
Agreement, including the impact thereof on relationships, contractual or otherwise, with customers, suppliers, licensors, distributors, regulatory agencies, partners, providers
and employees, (d) any change or development generally affecting any of the industries or markets in which the Company or any of its Subsidiaries operates, (e) any
earthquake, hurricane, tsunami, tornado, flood, mudslide, wildfire or other natural disaster, epidemic, disease outbreak, pandemic (including the COVID-19 or SARS-CoV-2
virus (or any mutation or variation thereof or related health condition)), weather condition, explosion, fire, act of God or other force majeure event (other than any such event
resulting in material destruction or permanent damage to the Company powerplant and/or a material portion of the equipment located therein, all of which may be taken into
account for purposes of determining whether a Material Adverse Effect has occurred or is reasonably likely to occur), or (f) any national or international political or social
conditions in countries in which, or in the proximate geographic region of which, the Company operates, including the engagement by the United States or such other
countries in hostilities or the escalation thereof, whether or not pursuant to the declaration of a national emergency or war, or the occurrence or the escalation of any military
or terrorist attack (including any internet or “cyber” attack or hacking) upon the United States or such other country, or any territories, possessions, or diplomatic or consular
offices of the United States or such other countries or upon any United States or such other country military installation, equipment or personnel.
 

(f)    “Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations of the Commission thereunder.
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(g)    “Subsidiary” shall mean any corporation or other entity of which at least a majority of the securities or other ownership interest having ordinary voting power
for the election of directors or other persons performing similar functions are at the time owned directly or indirectly by the Company and/or any of its other Subsidiaries.
 

(h)    “Trading Market” means The Nasdaq Capital Market (or any nationally recognized successor thereto).
 

(i)    “Eligible Market” means The Nasdaq Capital Market (or any nationally recognized successor to any of the foregoing).
 

7.   General Provisions.
 

(a)    Governing Law. This Agreement is to be construed in accordance with and governed by the internal laws of the State of Delaware without giving effect to any
choice of law rule that would cause the application of the laws of any jurisdiction other than the internal laws of the State of Delaware to the rights and duties of the parties.
Each Party hereby irrevocably submits to the exclusive jurisdiction of the state and federal courts sitting in the State of Delaware, County of New Castle, including but not
limited to the Court of Chancery, for the adjudication of any dispute hereunder or in connection herewith or with any transaction contemplated hereby or discussed herein,
and hereby irrevocably waives, and agrees not to assert in any suit, action or proceeding, any claim that it is not personally subject to the jurisdiction of any such court, that
such suit, action or proceeding is brought in an inconvenient forum or that the venue of such suit, action or proceeding is improper. Each Party hereby irrevocably waives
personal service of process and consents to process being served in any such suit, action or proceeding by mailing a copy thereof to such Party at the address set forth in
Section 7(d) and agrees that such service shall constitute good and sufficient service of process and notice thereof. Nothing contained herein shall be deemed to limit in any
way any right to serve process in any manner permitted by law. EACH PARTY HEREBY IRREVOCABLY WAIVES ANY RIGHT IT MAY HAVE TO, AND AGREES
NOT TO REQUEST A JURY TRIAL FOR THE ADJUDICATION OF ANY DISPUTE HEREUNDER OR IN CONNECTION WITH OR ARISING OUT OF THIS
AGREEMENT OR ANY TRANSACTION CONTEMPLATED HEREBY.
 

(b)    Severability. If any provision of this Agreement is held by a court or other tribunal of competent jurisdiction to be invalid or unenforceable for any reason, the
remaining provisions shall continue in full force and effect without being impaired or invalidated in any way, and the parties agree to replace any invalid provision with a
valid provision which most closely approximates the intent and economic effect of the invalid provision.
 

(c)    Waiver. The waiver by either party of a breach of or default under any provision of this Agreement shall not be effective unless in writing and shall not be
construed as a waiver of any subsequent breach of or default under the same or any other provision of this Agreement. Further, any failure or delay on the part of either party
to exercise or avail itself of any right or remedy that it has or may have hereunder shall not operate as a waiver of any such right or remedy or preclude other or further
exercise thereof or of any other right or remedy.
 

13



 
 

(d)    Notices. Any notices required or permitted hereunder shall be given to the appropriate party at the address specified below or at such other address as the party
may specify in writing pursuant to this Section 7(d). Such notice shall be deemed given: (i) if delivered personally, upon delivery as evidenced by delivery records; (ii) if
sent by email, upon confirmation of receipt; (iii) if sent by certified or registered mail, postage prepaid, five (5) days after the date of mailing; of (iv) if sent by nationally
recognized express courier, one (1) business day after date of delivery with such courier.
 

If to Infinite Reality:
 

Infinite Reality, Inc.
50 Washington St Ste 402E. Norwalk, CT 06854-2710
Norwalk, CT 06854-2710
Attn: John Canning, Chief Financial Officer
Email: jc@theinfinitereality.com

 
If to Super League:

Super League Enterprise, Inc.
2912 Colorado Ave., Suite 203, Santa Monica, CA 90404
Attention: Clayton Haynes, Chief Financial Officer
Email: clayton,haynes@superleague.com

 
(e)    No Third-Party Beneficiaries. Nothing in this Agreement shall be construed to confer any rights or benefits upon any person other than the parties hereto, and no

other person shall have any rights or remedies hereunder.
 

(f)    Public Announcements. Each of Infinite Reality and Super League will consult with each other before issuing, and provide each other the opportunity to review
and comment upon, any press release or other public statements with respect to this Agreement and the transaction contemplated hereby and shall not issue any such press
release or make any such public statement prior to such consultation, except as may be required by applicable law (including but not limited to any federal or state securities
laws), rule or regulation, court process or by obligations pursuant to any listing agreement with any national securities exchange.
 

(g)    Interpretation. For purposes of this Agreement, the following rules of interpretation shall apply, except to the extent otherwise expressly provided or the
context otherwise requires:
 

(i)     any reference to “$” shall mean U.S. dollars;
 

(ii)    references to “Exhibit,” “Annex,”, “Appendix”, “Article,” “Section” or “Sections” in this Agreement refer to the corresponding exhibit, annex, article, section
or sections, respectively, of this Agreement;

 
(iii)    all exhibits, appendices, and annexes attached hereto or referred to herein, are hereby incorporated in and made a part of this Agreement as if set forth in full

herein. Any capitalized terms used in any exhibit, appendix, annex but not otherwise respectively defined therein shall be defined as set forth in this Agreement;
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(iv)    the headings and captions of each exhibit, appendix, annex, article and section in this Agreement, are provided for convenience only and shall not affect the
construction or interpretation of this Agreement;

 
(v)    any reference to gender shall include all genders, and words imparting the singular number only shall include the plural and vice versa;

 
(vi)    the words such as “herein,” “hereof,” “hereunder” and “herewith” in this Agreement refer to this Agreement as a whole and not merely to a subdivision in

which such words appear;
 

(vii)    the word “including” or any variation thereof means “including, without limitation” and shall not be construed to limit any general statement that it follows
to the specific or similar items or matters immediately following it.

 
(h)    Entire Agreement. This Agreement constitutes the entire agreement between the parties and supersedes all prior oral and written agreements between the parties

hereto with respect to the subject matter hereof.
 

(i)    Counterparts. This Agreement may be executed in one or more counterparts (including fax, electronic mail and DocuSign counterparts) each of which shall be
deemed an original and all of which shall be taken together and deemed to be one instrument.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first above written.
 

      
INFINITE REALITY, INC.    SUPER LEAGUE ENTERPRISE INC.
     
     
     
By:  /s/ John Acunto  By:  /s/ Ann Hand

 Name: John Acunto   Name: Ann Hand
 Its: Chief Executive Officer   Its: Chief Executive Officer

 
 

Signature Page to Equity Exchange Agreement
 



Exhibit 99.1
 
 

Infinite Reality To Secure Majority Stake in Super League with Proposed Capital Commitment and Asset Transfer
 

Transaction will fuel the formation of a leading, global audience network operating at the intersection of pop culture, entertainment, and immersive technology
 
New York and Santa Monica, CA – October 1, 2024 – Infinite Reality (iR), an innovation company powering the next generation of digital media and e-commerce
through artificial intelligence (AI), spatial computing, extended reality (XR), and other immersive technologies today announced a strategic investment and proposed
partnership with Super League Enterprise, Inc. (Nasdaq: SLE), a global leader in redefining the gaming industry as a media channel. In this transaction, Infinite Reality
will acquire 9.9% of SLE’s outstanding shares via a share exchange , and Infinite Reality Board Chair Clark Callander will join the Board of SLE. Furthermore, the parties
have entered into exclusivity to complete a supplemental transaction whereby Infinite Reality will secure an additional 75% of SLE shares, along with a second seat on the
board of directors. Inclusive in this transaction is a commitment from Infinite Reality for up to $20 million in cash as well as access to a future $30 million credit facility, the
terms yet to be negotiated. This follow-on investment, which will secure Infinite Reality’s majority stake in SLE, involves the transfer and integration of certain iR
properties and rights, which when combined under one expanded SLE umbrella, will support capabilities diversification, audience and revenue growth, and market
expansion.
 
“Super League’s ability to access millions of global fans on a monthly basis makes them a perfect fit for us,” said John Acunto, co-founder and CEO of Infinite Reality, said.
”Everyday an overwhelming majority of young people play video games and spend time with other forms of immersive media such as augmented and virtual reality. Now
with Super League joining our family of brands, we are in a great position to extend our content and technology to millions.”
 
In this deal, Super League will be granted a worldwide perpetual license to produce events and sell sponsorships for the Drone Racing League (DRL), a tech-driven global
sports property with over 100 million young fans across 170 countries. DRL’s multi-platform approach, including live events, video games, and esports, provides unique
engagement opportunities for brands targeting the elusive Gen Z demographic. DRL’s underlying IP, including patents, will remain with Infinite Reality. In addition, SLE
will assume ownership of the follow assets:
 ● Thunder Studios: An L.A. based Emmy Award-winning production company hosting state-of-the-art facilities for immersive content creation.

 ● TalentX: A creator-first talent management firm, crafting strategies and relationships that serve the best interests of influencers and brands alike.

 ● Fearless Media: A digital media agency specializing in entertainment, retail, education, and technology verticals.

 ● To be determined inclusion of Infinite Reality’s esports assets, pending league approvals.
 

 



 
 
“Today marks the most significant day in Super League’s history. Joining the Infinite Reality family is game-changing, and the aggregation of our valuable audience-based
assets provides massive market reach to deliver ROI-based performance results for brand and IP owners,” said Ann Hand, Chair and CEO of Super League. “Immersive
experiences and media channels are the future of advertising. Now with Super League and Infinite Reality’s combined technology and capabilities we can reach digital
natives where they live today in immersive gaming and entertainment platforms, while simultaneously preparing for the next frontier: dedicated web-based virtual worlds
where brands will drive consumer interactions.”
 
The deal comes at a pivotal time when the digital landscape is undergoing a seismic shift. With nearly 500 million people playing, shopping, and socializing in 3D worlds,
and Gen Z spending an average of 156 minutes daily on platforms like Roblox – surpassing time spent on TikTok – the opportunity for brands is immense. With an award-
winning content and experiential development studio and an exclusive suite of proprietary products and measurement tools, Super League sits at the forefront of the
immersive marketplace. The creators of more than 10,000 Roblox experiences reaching 160mm monthly active users have signed up for Super League’s tools that help
improve user engagement. The company’s extensive gaming and content ecosystem, combined with the addition of iR’s properties, reinforces Super League as an end-to-end
solutions provider able to reach a global audience network to deliver the elusive Millennial, Gen Z, and Gen Alpha audiences for brands.
 
“It has been great watching Ann and her team at Super League evolve over the years,” said Amish Shah, co-founder and Chief Business Officer of Infinite Reality. “This
union goes beyond merging companies; it is about shaping the future of digital interaction. Together, we will bridge traditional digital media with emerging 3D worlds,
serving youth culture, content creators, and businesses alike. We are excited to lead innovation in immersive experiences and set new benchmarks in our industry.”
 
Infinite Reality will retain full control and ownership of its other strategic properties and IP as a privately held company. These include, but are not limited to, iR Engine, the
world's most advanced 3D engine designed for the web browser; iR Studio, a low-code and no-code SaaS solution for building and deploying immersive projects; iR
Enterprise Solutions (formerly Landvault), which partners with Fortune 1000 companies and governments to create bespoke virtual experiences, among other assets.
 
SternAegis Ventures, the management team within Aegis Capital Corp. responsible for venture capital and private equity financing, is serving as financial advisor to Super
League Enterprise, Inc. for this pending transaction.
 

###
 
About Infinite Reality
Infinite Reality (iR)™ is an innovation company powering the next generation of digital media, commerce, and community through AI, spatial computing, and other
immersive technologies. iR’s suite of cutting-edge software, production, marketing services, and other capabilities empower brands and creators to craft inventive digital
experiences that uplevel audience engagement, data ownership, monetization, and brand health metrics. The company is backed by an impressive roster of investors
including RSE Ventures, Liberty Media, Lux Capital, Lerer Hippeau, MGM, CAA, T-Mobile Ventures, Courtside VC, Exor, Terracap, IAC, Live Nation, as well as notable
individuals such as Steve Aoki, Imagine Dragons, and NBA player Rudy Gobert. For more information, visit theinfinitereality.com.
 
About Super League
Super League (Nasdaq: SLE) is redefining the gaming industry as a media channel for global brands. As a leading end-to-end immersive content partner, Super League
enables marketers, advertisers, and IP owners to reach massive audiences through creativity, innovation, and gameplay within the world’s largest immersive platforms.
Boasting an award-winning development studio, a vast community of native creators, and a proprietary suite of tools that maximize user engagement, Super League is a one-
of-a-kind holistic solutions provider. Whether a partner is focused on building a world-class creative experience, achieving a lift in brand awareness, inspiring deeper
customer loyalty, or finding new sources of revenue, Super League is at the forefront – always pioneering within immersive worlds. For more information, visit
superleague.com.
 
Contact:
Infinite Reality
press@theinfinitereality.com
 
Super League
press@superleague.com
 
Forward Looking Statements
Statements in this press release that are not strictly historical are “forward-looking” statements within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. These statements involve substantial risks, uncertainties and assumptions that could cause actual
results to differ materially from those expressed or implied by such statements. Forward-looking statements in this communication include, among other things, statements
about Super League’s growth strategies, the ability to actualize the benefits of the transaction with Infinite Reality, our possible or assumed business strategies, new
products, potential market opportunities and our ability to secure adequate working capital. Risks and uncertainties include, among other things, our ability to implement our
plans, forecasts and other expectations with respect to our business; our ability to realize the anticipated benefits of the transaction with Infinite Reality, including the
possibility that the expected benefits, particularly from both acquisitions made and contracts entered into with Infinite Reality, will not be realized or will not be realized
within the expected time period; the ability to obtain the approval of both the preferred stockholders and the common stockholders to approve the transactions with Infinite
Reality; unknown liabilities that may or may not be within our control; attracting new customers and maintaining and expanding our existing customer base; our ability to
scale and update our platform to respond to customers’ needs and rapid technological change; increased competition in our market and our ability to compete effectively; and
expansion of our operations and increased adoption of our platform internationally. Additional risks and uncertainties that could affect our financial condition and operating
results will be included in the section titled “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Annual
Report on Form 10-K for the year ended December 31, 2023 and other filings that we make from time to time with the Securities and Exchange Commission (the “SEC”)
which, once filed, are available on the SEC’s website at www.sec.gov. In addition, any forward-looking statements contained in this communication are based on
assumptions that we believe to be reasonable as of this date. Except as required by law, we assume no obligation to update these forward-looking statements, or to update the
reasons if actual results differ materially from those anticipated in the forward-looking statements.
 


