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Washington, D.C.  20549
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is filing this schedule because of §§240.13d-1(e),
240.13d-1(f) or 240.13d-1(g), check the following box.  ☐

Note:  Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits.  See §
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* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the subject class of
securities, and for any subsequent amendment
containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the
Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise
subject to the liabilities of that section of the Exchange Act but shall
be subject to all other provisions of the Exchange Act (however, see the Notes).



CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

WP Clipper GG 14 L.P. (“WPGG14 Purchaser”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

11,694,581 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

11,694,581 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

11,694,581 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

7.4 (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) Consists of 11,694,581 shares of common stock, par value $0.01 per share (“Common Stock”) of Banc of California, Inc. (the “Issuer”) directly held by
WPGG14
Purchaser.  Does not include shares of Common Stock exchangeable for non-voting, common equivalent stock, par value $0.01 per share, of the
Issuer (the “NVCE Stock”) (including shares of NVCE Stock for which the Warrants (as defined herein) may
be exercised) directly held by WPGG14
Purchaser, which are not exchangeable within 60 days and are subject to the receipt of required regulatory approvals, as described in Item 4 hereof.  The
information set forth in Items 2, 3, 4, 5
and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the Securities and Exchange Commission (the “SEC”) on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

WP Clipper FS II L.P. (“WPFSII Purchaser”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

3,898,193 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

3,898,193 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

3,898,193 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

2.5% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) Consists of 3,898,193 shares of Common Stock of the Issuer directly held by WPFSII Purchaser.  Does not include shares of Common Stock
exchangeable for NVCE Stock
(including shares of NVCE Stock for which the Warrants may be exercised) directly held by WPGG14 Purchaser, which are
not exchangeable within 60 days and are subject to the receipt of required regulatory approvals, as described in Item 4
hereof.  The information set forth in
Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus (Callisto) Global Growth 14 (Cayman), L.P. (“WP Callisto 14”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

3,276,938 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

3,276,938 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

3,276,938 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

2.1% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference. The beneficial ownership reported in this row has been rounded
down to the nearest whole share.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus (Europa) Global Growth 14 (Cayman), L.P. (“WP Europa 14”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

1,787,867 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

1,787,867 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

1,787,867 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

1.1% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

 
PN

   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference. The beneficial ownership reported in this row has been rounded
down to the nearest whole share.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus Global Growth 14-B (Cayman), L.P. (“WP Global Growth 14-B”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

3,352,486 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

3,352,486 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

3,352,486 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

2.1% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.

5



CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus Global Growth 14-E (Cayman), L.P. (“WP Global Growth 14-E”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

1,414,109 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

1,414,109 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

1,414,109 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

0.9% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus Global Growth 14 Partners (Cayman), L.P. (“Warburg Pincus Global Growth 14 Partners”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

1,317,278 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

1,317,278 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

1,317,278 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

0.8% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.

7



CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

WP Global Growth 14 Partners (Cayman), L.P. (“WP Global Growth 14 Partners”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

545,903 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

545,903 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

545,903 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

0.3% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by
reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus Financial Sector II (Cayman), L.P. (“WP Financial Sector II LP”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

3,263,372 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

3,263,372 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

3,263,372 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

2.1% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus Financial Sector II-E (Cayman), L.P. (“WP Financial Sector II-E”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

307,295 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

307,295 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

307,295 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

0.2% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus Financial Sector II Partners (Cayman), L.P. (“WP Financial Sector II Partners”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

327,526 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

327,526 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

327,526 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

0.2% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus (Cayman) Global Growth 14 GP, L.P. (“WPGG Cayman 14 GP”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

11,694,581 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

11,694,581 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

11,694,581 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

7.4% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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CUSIP No. 05990K106

1
NAMES OF REPORTING PERSONS    

Warburg Pincus (Cayman) Global Growth 14 GP LLC (“WPGG Cayman 14 GP LLC”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Delaware
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

11,694,581 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

11,694,581 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

11,694,581 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

7.4% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

OO
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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1
NAMES OF REPORTING PERSONS    

Warburg Pincus (Cayman) Financial Sector II GP, L.P. (“WPFS Cayman II GP”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands



   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

3,898,193 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

3,898,193 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

3,898,193 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

2.5% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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1
NAMES OF REPORTING PERSONS    

Warburg Pincus (Cayman) Financial Sector II GP LLC (“WPFS Cayman II GP LLC”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Delaware
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

3,898,193 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

3,898,193 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

3,898,193 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

2.5% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

OO
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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1
NAMES OF REPORTING PERSONS    

Warburg Pincus Partners II (Cayman), L.P. (“WPP II Cayman”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Cayman Islands
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

15,592,774 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

15,592,774 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

15,592,774 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

9.9% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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1
NAMES OF REPORTING PERSONS    

Warburg Pincus (Bermuda) Private Equity GP Ltd. (“WP Bermuda GP”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

Bermuda
   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

15,592,774 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

15,592,774 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

15,592,774 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

9.9% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

PN
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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1
NAMES OF REPORTING PERSONS    

Warburg Pincus LLC (“WP LLC”)
   
   

2
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐

(b) ☐
   

3
SEC USE ONLY    

   
   

4
SOURCE OF FUNDS (SEE INSTRUCTIONS)    

OO
   
   

5
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D) OR
2(E)   ☐

   
   

6
CITIZENSHIP OR PLACE OF ORGANIZATION    

New York



   
   

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7
SOLE VOTING POWER    

0
   
   

8
SHARED VOTING POWER    

15,592,774 (1)
   
   

9
SOLE DISPOSITIVE POWER    

0
   
   

10
SHARED DISPOSITIVE POWER    

15,592,774 (1)
   
   

11
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON    

15,592,774 (1)
   
   

12
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)   ☐

   
   

13
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)    

9.9% (2)
   
   

14
TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)    

OO
   
   

(1) The information set forth in Items 2, 3, 4, 5 and 6 is incorporated herein by reference.
(2) Based on approximately 157.5 million shares of Common Stock issued and outstanding as of November 30, 2023, as reported in the Issuer’s Current
Report on Form
8-K, as filed with the SEC on December 1, 2023.
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Information in respect of each Warburg Pincus Reporting Person (as defined below) is given solely by such Warburg Pincus Reporting Person and
no Warburg Pincus Reporting Person has responsibility
for the accuracy or completeness of information supplied by any other Warburg Pincus Reporting
Person. The beneficial ownership reported herein has been rounded to the nearest whole share, as applicable, unless otherwise specified.

Item 1. Security and Issuer.

This statement on Schedule 13D (this “Statement”) relates to the common stock, par value $0.01 per share (the “Common Stocks”), of Banc of
California, Inc., a Maryland corporation (the “Issuer”).

The address of the principal executive offices of the Issuer is 3 MacArthur Place, Santa Ana, California 92707.

Item 2. Identity and Background.

(a)-(c) This Statement is being jointly filed by the following persons (each, a “Warburg Pincus Reporting Person” and collectively, the “Warburg Pincus
Reporting Persons”) pursuant to Rule 13d-1(k) promulgated under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”):

1. WP Clipper GG 14 L.P., a Cayman Islands exempted company with limited liability (“WPGG14 Purchaser”), directly holds 11,694,581 shares
of Common Stock.

 
2. WP Clipper FS II L.P., a Cayman Islands exempted company with limited liability (“WPFSII Purchaser”, together with WPGG14 Purchaser,

the “Purchasers”), directly holds 3,898,193 shares of Common
Stock.
 

3. Warburg Pincus (Callisto) Global Growth 14 (Cayman), L.P., a Cayman Islands exempted limited partnership (“WP Callisto 14”), holds
approximately 28.0% of the equity interest of WPGG14
Purchaser.

 
4. Warburg Pincus (Europa) Global Growth 14 (Cayman), L.P., a Cayman Islands exempted limited partnership (“WP Europa 14”), holds

approximately 15.3% of the equity interest of WPGG14 Purchaser.
 

5. Warburg Pincus Global Growth 14-B (Cayman), L.P., a Cayman Islands exempted limited partnership (“WP Global Growth 14-B”), holds
approximately 28.7% of the equity interest of WPGG14 Purchaser.

 
6. Warburg Pincus Global Growth 14-E (Cayman), L.P., a Cayman Islands exempted limited partnership (“WP Global Growth 14-E”), holds

approximately 12.1% of the equity interest of WPGG14 Purchaser.
 

7. Warburg Pincus Global Growth 14 Partners (Cayman), L.P., a Cayman Islands exempted limited partnership (“Warburg Pincus Global Growth
14 Partners”), holds approximately 4.7% of the equity
interest of WPGG14 Purchaser.

 
8. WP Global Growth 14 Partners (Cayman), L.P., a Cayman Islands exempted limited partnership (“WP Global Growth 14 Partners”, together

with WP Callisto 14, WP Europa 14, WP Global Growth 14-B, WP
Global Growth 14-E and Warburg Pincus Global Growth 14 Partners, the
“WP Global Growth 14 Funds”), holds approximately 11.3% of the equity interest of WPGG14 Purchaser.

 
9. Warburg Pincus Financial Sector II (Cayman), L.P., a Cayman Islands exempted limited partnership (“WP Financial Sector II LP”), holds

approximately 83.7% of the equity interest of WPFSII
Purchaser.
 

10. Warburg Pincus Financial Sector II-E (Cayman), L.P., a Cayman Islands exempted limited partnership (“WP Financial Sector II-E”), holds
approximately 7.9% of the equity interest of WPFSII
Purchaser.

 
11. Warburg Pincus Financial Sector II Partners (Cayman), L.P., a Cayman Islands exempted limited partnership (“WP Financial Sector II

Partners”, together with WP Financial Sector II LP and WP
Financial Sector II-E, the “WP Financial Sector II Funds”), holds approximately
8.4% of the equity interest of WPFSII Purchaser.

 
12. Warburg Pincus (Cayman) Global Growth 14 GP, L.P., a Cayman Islands exempted limited partnership (“WPGG Cayman 14 GP”), is the

general partner of each of the WP Global Growth 14 Funds.
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13. Warburg Pincus (Cayman) Global Growth 14 GP LLC, a Delaware limited liability company (“WPGG Cayman 14 GP LLC”), is the general
partner of WPGG Cayman 14 GP.

 
14. Warburg Pincus (Cayman) Financial Sector II GP, L.P., a Cayman Islands exempted limited partnership (“WPFS Cayman II GP”), is the

general partner of each of the WP Financial Sector II Funds.
 

15. Warburg Pincus (Cayman) Financial Sector II GP LLC, a Delaware limited liability company (“WPFS Cayman II GP LLC”), is the general
partner of WPFS Cayman II GP.

 
16. Warburg Pincus Partners II (Cayman), L.P., a Cayman Islands exempted limited partnership (“WPP II Cayman”), is the managing member of

WPGG Cayman 14 GP LLC and WPFS Cayman II GP LLC.
 

17. Warburg Pincus (Bermuda) Private Equity GP Ltd., a Bermuda exempted company (“WP Bermuda GP”), is the general partner of WPP II
Cayman.

 
18. Warburg Pincus LLC, a New York limited liability company (“WP LLC”), is the manager of the WP Global Growth 14 Funds and WP

Financial Sector II Funds.
 

Information with respect to each of the Warburg Pincus Reporting Persons is given solely by such Warburg Pincus Reporting Person, and no
Warburg Pincus Reporting Person assumes responsibility for
the accuracy or completeness of information by another Warburg Pincus Reporting Person. 
The Warburg Pincus Reporting Persons have entered into an agreement relating to the joint filing of this Statement (the “Joint Filing Agreement”) in
accordance with the provisions of Rule 13d-1(k)(1) of the Exchange Act, a copy of which is attached as Exhibit 99.1 hereto.

The principal business of the Warburg Pincus Reporting Persons is that of making private equity and related investments. The address of the
principal business and principal office of the Warburg
Pincus Reporting Persons is c/o Warburg Pincus LLC, 450 Lexington Avenue, New York, New York
10017.  Additional information relating to the Warburg Pincus Reporting Persons is included in Schedule A hereto.

(d) During the last five years, none of the Warburg Pincus Reporting Persons have been convicted in a criminal proceeding (excluding traffic
violations or similar misdemeanors) nor, to the knowledge
of the Warburg Pincus Reporting Persons, have any of the persons named on Schedule A.

(e) During the last five years, none of the Warburg Pincus Reporting Persons, nor, to the knowledge of the Warburg Pincus Reporting Persons, any
of the persons listed on Schedule A, has been a
party to a civil proceeding of a judicial or administrative body of competent jurisdiction and as a result of
such proceeding was or is subject to a judgment, decree or final order enjoining future violations of, or prohibiting or mandating
activities subject to,
federal or state securities laws or finding any violation with respect to such laws.

(f) Except as otherwise indicated on Schedule A each of the individuals referred to on Schedule A is a citizen of the United States of America.

Item 3. Source and Amount of Funds or Other Consideration.

On November 30, 2023, pursuant to that certain Investment Agreement, dated as of July 25, 2023 (the “Investment Agreement”), by and among
the Issuer and the Purchasers, substantially concurrently with
the closing of the transactions contemplated by that certain Agreement and Plan of Merger,
dated as of July 25, 2023 (the “Merger Agreement”), by and among the Issuer, PacWest Bancorp, a Delaware corporation (“PacWest”), and Cal Merger
Sub, Inc., a
Delaware corporation, (a) WPGG14 Purchaser invested an aggregate of $243,750,000 (net of certain expenses reimbursed by the Issuer) in the
Issuer in exchange for the sale and issuance, at a purchase price of $12.30 per share, of (i) 11,694,581
shares of common stock, par value $0.01 per share,
of the Issuer (the “Common Stock”) and (ii) 8,122,492 shares of a new class of non-voting, common equivalent stock, par value $0.01 per share, of the
Issuer (the “NVCE Stock”), (b) WPFSII Purchaser
invested an aggregate of $81,250,000 (net of certain expenses reimbursed by the Issuer) in the Issuer in
exchange for the sale and issuance, at a purchase price of $12.30 per share, of (i) 3,898,193 shares of Common Stock and (ii) 2,707,498 shares
of NVCE
Stock, and (c) the Issuer issued to the Purchasers warrants to purchase 15,853,658 shares of NVCE Stock, with such warrants having an exercise price of
$15.375 (a 25% premium to the price paid on the Common Stock and the NVCE Stock) per
share (the “Warrants” and, together with clauses (a) and (b), the
“Investments”). As more fully described in Item 4 below, because the NVCE Stock (including shares of NVCE Stock for which the Warrants may be
exercised) received by the Purchasers
are not convertible into Common Stock within sixty days and are subject to the receipt of regulatory approvals, they
have been excluded from the Warburg Pincus Reporting Persons’ beneficial ownership reported herein.
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To enable the Purchasers to fund payment of the aggregate purchase price under the Investment Agreement, the Purchasers obtained equity
commitments from the WP Global Growth 14 Funds and the WP
Financial Sector II Funds, pursuant to which the WP Global Growth 14 Funds and the WP
Financial Sector II Funds committed to make an aggregate cash contribution to WPGG14 Purchaser and WPFSII Purchaser, respectively, in exchange for
equity
securities of the applicable Purchaser, for the purpose of funding the aggregate purchase price under the Investment Agreement and related costs,
fees and expenses. The WP Global Growth 14 Funds and the WP Financial Sector II Funds funded their
cash commitments under the Investment
Agreement with capital contributions, including from their respective limited partners, together with available line of credit.
 

Immediately following the closing of the transactions contemplated by the Investment Agreement (the “Closing”), WPGG14 Purchaser and
WPFSII Purchaser transferred 1,524,390 shares and 508,130 shares of
NVCE Stock, respectively, to the Specified Transferee (as defined in the Investment
Agreement) pursuant to a private sale in exchange for aggregate consideration of $25 million (the “Private Sale”).  After the 180 day anniversary of the
Closing,
the Purchasers will transfer a pro rata portion of the Warrants to the Specified Transferee, subject to the conditions set forth in the Investment
Agreement.
 

Immediately following the Closing and the closing of the Private Sale, the Purchasers owned approximately 9.9% of the outstanding Common
Stock of the Issuer.
 
Item 4. Purpose of Transaction.
 

The information set forth in Items 3 and 6 of this Statement is hereby incorporated by reference into this Item 4.
 

The Warburg Pincus Reporting Persons beneficially own the Common Stock for investment purposes.  The proceeds received by the Issuer from
the Investments were used to fund a portion of the cash
consideration delivered by the Issuer in connection with acquisition of PacWest pursuant to the
Merger Agreement (the “Merger”).
 
Investment Agreement
 

The following is a description of certain additional material terms of the Investment Agreement and the Investments.
 

Transfer Restrictions. Subject to certain exceptions, the Purchasers are prohibited from transferring the Investments for 90 days following the
Closing (the
“Lock-Up Period”). Following the Lock-Up Period, until the 180-day anniversary of the Closing, subject to certain exceptions, the Purchasers
are prohibited from transferring 25% of the Investments. The Purchasers are subject to certain additional
transfer restrictions following the expiration of
such 180-day period.
 

Indemnification.  Pursuant to the Investment Agreement, the Issuer and the Purchasers agree to indemnify the other and their affiliates from and
against all
losses (subject to certain exceptions) directly resulting from (a) any inaccuracy in or breach of any representation or warranty of such party set
forth in the Investment Agreement or (b) such party’s breach of any of its agreements or covenants in
the Investment Agreement, in each case, subject to
certain limitations.
 

 Board Representation.  Pursuant to the Investment Agreement, after the Closing, the Purchasers will be entitled to nominate one representative to
be appointed
to the board of directors (the “Board”) of the Issuer, subject to certain eligibility requirements, so long as the Purchasers and their affiliates
beneficially own the lesser of (a) 5% of the-outstanding shares of Common Stock (on an as-converted
basis) and (b) 50% of the Common Stock (on an as-
converted basis) that the Purchasers beneficially own immediately following the Closing (such time, the “Director Rights Period”).  Effective as of the
Closing, the Issuer appointed, at the
Purchasers’ request, Todd Schell (a Principal in WP LLC’s Financial Services group) to the Board as the Purchasers’
representative.  During the Director Rights Period, the Purchasers and their affiliates will be subject to standstill obligations
with respect to the Issuer.
 

Charter Amendment; Limitations on Conversion to Common Stock.  On November 28, 2023, the Issuer filed Articles of Amendment (the “Articles
of Amendment”) with
the Maryland State Department of Assessment and Taxation to amend Section F of Article 6 of the Second Articles of Restatement
of the Issuer (the “Charter”) in a manner to exempt the Purchasers and their affiliates from the application of Section F
of Article 6 (other than paragraph 4
thereof) of the Charter, which prohibits any stockholder who beneficially owns more than 10% of the Issuer’s Common Stock from voting such shares.
 

Subject to the receipt of prior regulatory approval as described below, following the 90th day after the Closing and upon the written request of the
Purchasers (or certain permitted transferees), the
Purchasers (or such transferees) may request that the Issuer use its reasonable best efforts to permit the
Purchasers (or such transferees) to exchange all or a portion of such person’s shares of NVCE Stock (including shares of NVCE Stock for which
the
Warrants may be exercised) for shares of Common Stock or non-voting common stock of the Issuer, subject to the satisfaction of certain conditions
specified in the Investment Agreement, including the receipt of any required regulatory approvals.
If the Purchasers would acquire, or be deemed by the
Federal Reserve or any other applicable banking regulator to be acquiring directly or as part of a group acting in concert, 10% or more of the outstanding
Common Stock as a result of such
exchange, then the Purchasers must seek any additional approvals, consents or non-objections of the Federal Reserve or
any other governmental entity required in connection with the acquisition or control of 10% or more of a class of voting
securities of the Issuer. The
Purchasers’ ability to exchange of all or a portion of the NVCE Stock (including shares of NVCE Stock for which the Warrants may be exercised) for
shares of Common Stock is also subject to the Purchasers not owning
more than 24.9% of voting securities of the Issuer as calculated under applicable
regulations of the Board of Governors of the Federal Reserve System.
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Certain Other Terms and Conditions of the Investment Agreement.  The Investment Agreement contains customary representations, warranties and
agreements of each
party. The Closing was conditioned on, among other things, the substantially concurrent closing of the Merger and the Purchasers
receiving oral confirmation from the Board of Governors of the Federal Reserve System or Federal Reserve Bank of San
Francisco that the Investments
would not result in the Purchasers being deemed to have “control” of the Issuer for purposes of the BHC Act or CIBC Act (each as defined in the
Investment Agreements).
 
Articles Supplementary
 

On November 28, 2023, the Issuer filed Articles Supplementary (the “Articles Supplementary”) with the Maryland State Department of
Assessment and Taxation to create, out of the Issuer’s authorized but
unissued preferred stock, the NVCE Stock. Subject to any applicable transfer
restrictions in the Investment Agreement, each share of NVCE Stock will automatically convert into one share of Common Stock, subject to certain
adjustments, when
transferred (a) to the Issuer, (b) in a widespread public distribution, (c) in a transfer in which no transferee (or group of associated
transferees) would receive 2% or more of the outstanding securities of any class of voting securities of the
Issuer or (d) to a purchaser that would control
more than fifty percent (50%) of every class of voting securities of the Issuer without any transfer from such holder of the NVCE Stock.  Each share of
NVCE Stock is entitled to receive, when, as and
if declared by the Board, all cash dividends or distributions made in respect of the shares of the Common
Stock, at the same time and on the same terms as holders of Common Stock, subject to certain adjustments.  Subject to certain customary
exceptions, the
NVCE Stock does not have any voting rights and ranks pari passu with the Common Stock. The Issuer does not have redemption rights with respect to the
NVCE Stock.
 
Warrants
 

At the Closing, the Issuer issued the Warrants to the Purchasers at an exercise price of $15.375 per share, subject to customary anti-dilution
adjustments provided under the Warrants. Prior to the
seven-year anniversary of the Closing, the Warrants (a) may be exercised by the warrantholder or (b)
shall automatically be exercised if the market price of the Common Stock reaches or exceeds $24.60 (a 100% premium to the price paid by the
Purchasers
for the Common Stock and the NVCE Stock) for twenty or more trading days during any thirty-consecutive trading day period.  The Warrants may be
settled on a “net share” basis by applying shares of NVCE Stock otherwise issuable under the
Warrants in satisfaction of the exercise price.
 
Registration Rights Agreement
 

At the Closing, the Purchasers entered into a registration rights agreement (the “Registration Rights Agreement”) with the Issuer, pursuant to
which the Issuer will provide customary registration rights
to the Purchasers and their affiliates and certain permitted transferees with respect to the
Common Stock purchased under the Investment Agreement, and shares of Common Stock issued upon the conversion of shares of the NVCE Stock
purchased under
the Investment Agreement or issued upon the exercise of the Warrants. Under the Registration Rights Agreement, the Purchasers will,
following the Lock-Up Period, be entitled to S-3 shelf registration rights (or S-1 demand registration rights, if
applicable), rights to request a certain
number of underwritten shelf takedowns, as well as piggyback registration rights, in each case, subject to certain limitations as set forth in the Registration
Rights Agreement.
 
Additional Disclosure

Except as set forth herein, none of the Warburg Pincus Reporting Persons nor, to the best of their knowledge, any person listed in Schedule A, has
any plans or proposals that relate to or would
result in any transaction, event or action enumerated in paragraphs (a) through (j) of Item 4 of the instructions
to Schedule 13D with respect to the Issuer.

The Warburg Pincus Reporting Persons acquired the securities described in this Statement in connection with the Closing and intend to review
their investments in the Issuer on a continuing basis.  The
Warburg Pincus Reporting Persons reserve the right to formulate other plans or make proposals
which relate to or would result in a transaction, event or action enumerated in paragraphs (a) through (j) of Item 4 of the instructions to Schedule 13D
with
respect to the Issuer, and take action in connection therewith, including a disposition of all or a portion of their investment in the Issuer.  The Warburg
Pincus Reporting Persons may at any time reconsider and change their plans or
proposals relating to the foregoing with respect to the Issuer. Any actions
the Warburg Pincus Reporting Persons might undertake may be made at any time and from time to time without prior notice and will be dependent upon
the Warburg Pincus
Reporting Persons’ review of numerous factors, including, but not limited to: an ongoing evaluation of the Issuer’s business, financial
condition, operations and prospects; price levels of the Issuer’s securities; general market, industry and
economic conditions; the relative attractiveness of
alternative business and investment opportunities; and other future developments.
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As described above, the Purchasers currently have the right to appoint one director to the Board.  As a result of the Purchasers’ continuous review
and evaluation of the business of the Issuer,
the Purchasers may communicate with the Board, members of management and/or other stockholders from
time to time with respect to operational, strategic, financial or governance matters or, through their Board representation, participate in the
management of
the Issuer.

Item 5. Interest in Securities of the Issuer.

(a) and (b) Calculations of the percentage of the common shares beneficially owned are based on a total of approximately 157.5 million shares of
Common Stock issued and outstanding as of November 30,
2023, as reported in the Issuer’s Current Report on Form 8-K, as filed with the SEC on
December 1, 2023.

The aggregate number and percentage of the shares of Common Stock beneficially owned by each Warburg Pincus Reporting Person and, for each
Warburg Pincus Reporting Person, the number of shares of Common
Stock as to which there is sole power to vote or to direct the vote, shared power to
vote or to direct the vote, sole power to dispose or to direct the disposition, or shared power to dispose or to direct the disposition are set forth on rows 7
through 11 and row 13 of the cover pages of this Statement and are incorporated herein by reference.

As of the date hereof, WPGG14 Purchaser directly holds 11,694,581 shares of Common Stock and WPFSII Purchaser directly holds 3,898,193
shares of Common Stock, collectively representing approximately
9.9% of the outstanding shares of Common Stock.  As described in Item 4, the Warburg
Pincus Reporting Persons do not expect to have the right to acquire beneficial ownership of additional shares of Common Stock within 60 days by virtue of
the
Purchasers’ ownership of the NVCE Stock or the Warrants.

WPGG14 Purchaser is controlled by the WP Global Growth 14 Funds; WPFSII Purchaser is controlled by the WP Financial Sector II Funds;
WPGG Cayman 14 GP is the general partner of each of the WP Global
Growth 14 Funds; WPGG Cayman 14 GP LLC is the general partner of WPGG
Cayman 14 GP; WPFS Cayman II GP is the general partner of each of the WP Financial Sector II Funds; WPFS Cayman II GP LLC is the general partner
of WPFS Cayman II GP; WPP II
Cayman is the managing member of WPGG Cayman 14 GP LLC and WPFS Cayman II GP LLC; WP Bermuda GP is the
general partner of WPP II Cayman; and WP LLC is the manager of the WP Global Growth 14 Funds and WP Financial Sector II Funds. Investment and
voting decisions with respect to the shares of Common Stock held by the Warburg Pincus Reporting Persons are made by a committee comprised of three
or more individuals and all members of such committee disclaim beneficial ownership of the shares of
Common Stock held by the Warburg Pincus
Reporting Persons.

Neither the filing of this Statement nor any of its contents shall be deemed to constitute an admission that any Warburg Pincus Reporting Person
(except for WP Clipper GG 14 L.P., the WP Global Growth
14 Funds, WP Clipper FS II L.P. and WP Financial Sector II Funds to the extent set forth
herein) is the beneficial owner of the shares of Common Stock referred to herein for purposes of Section 13(d) of the Exchange Act or for any other
purpose and
each of the Warburg Pincus Reporting Persons expressly disclaims beneficial ownership of such common shares.

Except as set forth in this Statement, to the best knowledge of the Warburg Pincus Reporting Persons, none of the individuals listed on Schedule A
attached hereto beneficially owns any common
shares.

(c) On November 30, 2023, in accordance with the terms and conditions set forth in the Investment Agreement, (i) WPGG14 Purchaser acquired
11,694,581 shares of Common Stock and 8,122,492 shares of NVCE
Stock for an aggregate purchase price of $243,750,000, (ii) WPFSII Purchaser
acquired 3,898,193 shares of Common Stock and 2,707,498 shares of NVCE Stock for an aggregate purchase price of $81,250,000, and (c) the Issuer
issued to the Purchasers
the Warrants to purchase 15,853,658 shares of NVCE Stock in the aggregate, with such warrants having an exercise price of
$15.375 per share. Immediately following the Closing, WPGG14 Purchaser and WPFSII Purchaser transferred 1,524,390 shares and
508,130 shares of
NVCE Stock, respectively, to the Specified Transferee pursuant to the Private Sale for aggregate consideration of approximately $25 million. Descriptions
of the investment by the Purchasers and of the securities related thereto
are included in Item 4 of this Statement.

Except as set forth in this Statement, none of the Warburg Pincus Reporting Persons or, to the best knowledge of the Warburg Pincus Reporting
Persons, any of the other persons set forth on Schedule
A attached hereto, has effected any transaction in the common shares in the past 60 days.
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(d) To the best knowledge of the Warburg Pincus Reporting Persons, no one other than the Warburg Pincus Reporting Persons, or the partners,
members or affiliates of the Warburg Pincus Reporting Persons,
has the right to receive or the power to direct the receipt of dividends from, or the proceeds
from the sale of, the shares of Common Stock reported herein as beneficially owned by the Warburg Pincus Reporting Persons.

(e) Not applicable.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

The description of the Joint Filing Agreement under Item 2 of this Statement and the information contained in Items 3, 4 and 5 of this Statement is
incorporated herein by reference.

Except as described in Items 2, 3, 4 and 5 of this Statement, there are no contracts, arrangements, understandings or relationships (legal or
otherwise) among the Warburg Pincus Reporting Persons
and between such person and any person with respect to any securities of the Issuer, including,
but not limited to, transfer or voting of any of the securities, finder’s fees, joint ventures, loan or option arrangements, puts or calls, guarantees
of profits,
division of profits or loss, or the giving or withholding of proxies.

The descriptions of each of the Investment Agreement, the Registration Rights Agreement, the Warrants, the Articles Supplementary and the
Articles of Amendment in this Statement do
not purport to be complete and are qualified in their entirety by reference to the full text of such agreements,
each of which is attached as an exhibit to this Statement and is incorporated herein by reference.

Item 7. Material to Be Filed as Exhibits.

The following documents are filed or incorporated by reference as exhibits to this Statement:

Exhibit
Number   Description of Exhibit

99.1   Joint Filing Agreement, dated as of December 1, 2023.
99.2   Investment Agreement, dated as of July 25, 2023, by and among the Issuer and the Purchasers.
99.3   Registration Rights Agreement, dated as of November 30, 2023, by and among the Issuer, the Purchasers and CB Laker Buyer L.P.
99.4   Warrant No. 1, issued by the Issuer to WPGG14 Purchaser on November 30, 2023.
99.5   Warrant No. 2, issued by the Issuer to WPFSII Purchaser on November 30, 2023.
99.6   Banc of California, Inc., Articles Supplementary, Non-Voting Common Equivalent Stock, as filed on November 28, 2023.
99.7   Banc of California, Inc., Articles of Amendment, as filed on November 28, 2023.
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and
correct.

  Date:  December 1, 2023
   
  WP CLIPPER GG 14 L.P.
   
  By: /s/ Harsha Marti
  Name: Harsha Marti
  Title: Authorised Signatory
   
  WP CLIPPER FS II L.P.
 
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS (CALLISTO) GLOBAL GROWTH 14 (CAYMAN),

L.P.
   
  By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS (EUROPA) GLOBAL GROWTH 14 (CAYMAN),

L.P.
   
  By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
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  WARBURG PINCUS GLOBAL GROWTH 14-B (CAYMAN), L.P.
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS GLOBAL GROWTH 14-E (CAYMAN), L.P.
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS GLOBAL GROWTH 14 PARTNERS (CAYMAN),

L.P.
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
  Name: Harsha Marti
    Title: Authorised Signatory
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  WP GLOBAL GROWTH 14 PARTNERS (CAYMAN), L.P.
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS FINANCIAL SECTOR II (CAYMAN), L.P.
     
  By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS FINANCIAL SECTOR II-E (CAYMAN), L.P.
     
  By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
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  WARBURG PINCUS FINANCIAL SECTOR II PARTNERS (CAYMAN),
L.P.

   
  By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general

partner
     
  By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS (CAYMAN) GLOBAL GROWTH 14 GP, L.P.
   
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS (CAYMAN) GLOBAL GROWTH 14 GP LLC
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
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  WARBURG PINCUS (CAYMAN) FINANCIAL SECTOR II GP, L.P.
   
  By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS (CAYMAN) FINANCIAL SECTOR II GP LLC
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS PARTNERS II (CAYMAN), L.P.
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS (BERMUDA) PRIVATE EQUITY GP LTD.
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: Authorised Signatory
     
  WARBURG PINCUS LLC
     
  By: /s/ Harsha Marti
    Name: Harsha Marti
    Title: General Counsel, Managing Director
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SCHEDULE A

Set forth below is the name, position and present principal occupation of the members of WP LLC (including its subsidiaries).  Except as
otherwise indicated, the business address of each of such persons is 450
Lexington Avenue, New York, New York  10017, and each of such persons is a
citizen of the United States.
 

MEMBERS OF WP LLC

NAME  

PRESENT PRINCIPAL OCCUPATION IN ADDITION
TO POSITION WITH WP LLC, AND POSITIONS

WITH THE REPORTING ENTITIES
Saurabh Agarwal (1)   Member and Managing Director of WP LLC
Jonas Agesand (2)   Member and Managing Director of WP LLC
Gregory C. Baecher   Member and Managing Director of WP LLC
Roy Ben-Dor   Member and Managing Director of WP LLC
Damon Beyer   Member and Managing Director of WP LLC
Anthony Robert Buonanno   Member and Managing Director of WP LLC
Thomas Carella   Member and Managing Director of WP LLC
Brian Chang   Member and Managing Director of WP LLC
Ruoxi Chen   Member and Managing Director of WP LLC
Mark M. Colodny   Member and Managing Director of WP LLC
Casey Ryan Dalton   Member and Managing Director of WP LLC
Cary J. Davis   Member and Managing Director of WP LLC
Peter Deming   Member and Managing Director of WP LLC
Yilong Du (5)   Member and Managing Director of WP LLC
Tony Eales (6)   Member and Managing Director of WP LLC
Li Fan (4)   Member and Managing Director of WP LLC
Jian Fang (5)   Member and Managing Director of WP LLC
Min Fang (4)   Member and Managing Director of WP LLC
Adrienne Filipov   Member and Managing Director of WP LLC
Max Fowinkel (3)   Member and Managing Director of WP LLC
Eric Friedman   Member and Managing Director of WP LLC
Timothy F. Geithner   Member, Managing Director and Chairman of WP LLC
Steven G. Glenn   Member and Managing Director of WP LLC
Jeffrey G. Goldfaden   Member and Managing Director of WP LLC
Ren Gu (4)   Member and Managing Director of WP LLC
Parag K. Gupta   Member and Managing Director of WP LLC
Edward Y. Huang   Member and Managing Director of WP LLC
Faisal Jamil (6)   Member and Managing Director of WP LLC
Sandeep Kagzi   Member of WP LLC
Charles R. Kaye   Managing Member and Chief Executive Officer of WP LLC
Deborah Kerr   Member and Managing Director of WP LLC
Amr Kronfol   Member and Managing Director of WP LLC
Kanika Kumar (6)   Member and Managing Director of WP LLC
Rajveer Kushwaha   Member and Managing Director of WP LLC
Zachary D. Lazar   Member and Managing Director of WP LLC
Vishal Mahadevia   Member of WP LLC
Bruno Maimone (7)   Member and Managing Director of WP LLC
Harsha Marti   Member and Managing Director of WP LLC
Vishnu Menon   Member and Managing Director of WP LLC
Henrique Muramoto (7)   Member and Managing Director of WP LLC
Douglas Musicaro   Member and Managing Director of WP LLC
James Neary   Member and Managing Director of WP LLC
Hoi Ying Ng (5)   Member and Managing Director of WP LLC
René Obermann (3)   Member and Managing Director of WP LLC
James O’Gara   Member and Managing Director of WP LLC
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Narendra Ostawal (1)   Member of WP LLC
Michael Pan   Member and Managing Director of WP LLC
Andrew Park   Member and Managing Director of WP LLC
Jeffrey Perlman   Member, Managing Director and President of WP LLC
Chandler Reedy   Member and Managing Director of WP LLC
David Reis (3)   Member and Managing Director of WP LLC
John Rowan   Member and Managing Director of WP LLC
Justin L. Sadrian   Member and Managing Director of WP LLC
Anish Saraf (1)   Member of WP LLC
Adarsh Sarma   Member and Managing Director of WP LLC
Viraj Sawhney (1)   Member of WP LLC
Gaurav Seth   Member and Managing Director of WP LLC
Long Shi (4)   Member and Managing Director of WP LLC
Andrew Sibbald (6)   Member and Managing Director of WP LLC
Richard Siewert   Member and Managing Director of WP LLC
Nicholas Smith Wang   Member and Managing Director of WP LLC
Ashutosh Somani   Member and Managing Director of WP LLC
David Sreter   Member and Managing Director of WP LLC
Jeffrey Stein   Member and Managing Director of WP LLC
Alexander Stratoudakis   Member and Managing Director of WP LLC
Jacob Strauss   Member and Managing Director of WP LLC
Shari Tepper   Member and Managing Director of WP LLC
Michael Thompson (6)   Member and Managing Director of WP LLC
Christopher H. Turner   Member and Managing Director of WP LLC
Zhen Wei (5)   Member and Managing Director of WP LLC
James W. Wilson   Member and Managing Director of WP LLC
Bo Xu (4)   Member and Managing Director of WP LLC
Daniel Zamlong   Member and Managing Director of WP LLC
Lei Zhang (4)   Member and Managing Director of WP LLC
Qiqi Zhang (4)   Member and Managing Director of WP LLC
Langlang Zhou (4)   Member and Managing Director of WP LLC
Lilian Zhu (4)   Member and Managing Director of WP LLC
Daniel Zilberman   Member and Managing Director of WP LLC
(1) Citizen of India
(2) Citizen of Sweden
(3) Citizen of Germany
(4) Citizen of China
(5) Citizen of Hong Kong
(6) Citizen of United Kingdom
(7) Citizen of Brazil
As of December 1, 2023
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Exhibit 99.1

JOINT FILING AGREEMENT
 

Pursuant to Rule 13d-1(k) promulgated under the Securities Exchange Act of 1934, as amended, the undersigned hereby agree to the joint filing of

this Statement on Schedule 13D including any amendments thereto. This
Joint Filing Agreement may be executed in any number of counterparts, each of
which shall be deemed an original, but all of which shall constitute one and the same instrument.
 
Date:  December 1, 2023  
   
WP CLIPPER GG 14 L.P.  
   
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WP CLIPPER FS II L.P.  
   
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS (CALLISTO) GLOBAL GROWTH 14 (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS (EUROPA) GLOBAL GROWTH 14 (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  



WARBURG PINCUS GLOBAL GROWTH 14-B (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS GLOBAL GROWTH 14-E (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS GLOBAL GROWTH 14 PARTNERS (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WP GLOBAL GROWTH 14 PARTNERS (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  

WARBURG PINCUS FINANCIAL SECTOR II (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  



WARBURG PINCUS FINANCIAL SECTOR II-E (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS FINANCIAL SECTOR II PARTNERS (CAYMAN), L.P.  
   
By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general partner  
By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS (CAYMAN) GLOBAL GROWTH 14 GP, L.P.  
   
By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS (CAYMAN) GLOBAL GROWTH 14 GP LLC  
   
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS (CAYMAN) FINANCIAL SECTOR II GP, L.P.  
   
By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general partner  
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  



WARBURG PINCUS (CAYMAN) FINANCIAL SECTOR II GP LLC  
   
By: Warburg Pincus Partners II (Cayman), L.P., its managing member  
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS PARTNERS II (CAYMAN), L.P.  
   
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner  
     
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS (BERMUDA) PRIVATE EQUITY GP LTD.  
   
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: Authorised Signatory  
     
WARBURG PINCUS LLC  
   
By: /s/ Harsha Marti  
  Name: Harsha Marti  
  Title: General Counsel, Managing Director  
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INVESTMENT AGREEMENT, dated as of July 25, 2023 (this “Agreement”), by and between BANC OF CALIFORNIA,
INC., a Maryland
corporation (the “Company”), WP CLIPPER GG 14 L.P., an Exempted Limited Partnership registered in the Cayman Islands (“WPGG14 Purchaser”), and
WP CLIPPER FS II L.P., an Exempted Limited Partnership registered in the
Cayman Islands (“WPFSII Purchaser” and, together with WPGG14 Purchaser,
collectively, the “Purchaser”).
 

RECITALS:
 

A.          The Merger Agreement. Concurrently with the execution of this Agreement, the Company has entered into that certain Agreement and
Plan of Merger, dated as of the date
hereof (as amended, restated, supplemented, waived or otherwise modified from time to time in accordance with the
terms thereof and this Agreement, the “Merger Agreement”), by and among PacWest Bancorp, a Delaware corporation (“PACW”),
the Company and Cal
Merger Sub, Inc., a Delaware corporation and a direct, wholly-owned subsidiary of the Company (“Merger Sub”), pursuant to which, on the terms and
subject to the conditions set forth therein, among other things, the
Company will consummate a strategic business combination transaction whereby (a)
Merger Sub will merge with and into PACW (the “Merger”), so that PACW is the surviving corporation in the Merger, and (b) immediately following the
Merger
becoming effective, the Company shall cause PACW to be merged with and into the Company (the “Second Step Merger,” and together with the
Merger, the “Mergers”), so that the Company is the surviving corporation in the Second Step
Merger.
 

B.          The Investment. In connection with the Mergers, the Company desires to sell and issue to Purchaser, and Purchaser desires to purchase
from the Company, as an investment in the Company, shares of (a)
voting common stock, par value $0.01 per share, of the Company (the “Voting Common
Stock”) and (b) non-voting common equivalent stock, par value $0.01 per share, of the Company (the “Non-Voting Common Equivalent Stock”), having
the
terms set forth in the Articles Supplementary of the Non-Voting Common Equivalent Stock, in the form attached hereto as Exhibit A (the “Articles
Supplementary”), which shall be made a part of the Company’s Second Articles of
Restatement (the “Company Articles”), by the filing of the Articles
Supplementary with the Maryland Department of Assessments and Taxation, Business Services Division (the “Maryland Department of State”).
 

C.          The Warrant.  In connection with the purchase, sale and issuance of the Voting Common Stock and Non-Voting Common Equivalent
Stock at the Closing (as defined below), the Company will issue to
Purchaser a warrant (the “Warrant”) to purchase shares of Non-Voting Common
Equivalent Stock in accordance with the terms of the Warrant, in substantially the form attached hereto as Exhibit B.
 

D.          Equity Commitment. As a condition and inducement to the willingness of the Company to enter into this Agreement, Warburg Pincus
(Callisto) Global Growth 14 (Cayman), L.P., Warburg Pincus (Europa)
Global Growth 14 (Cayman) L.P., Warburg Pincus Global Growth 14-B (Cayman)
L.P., Warburg Pincus Global Growth 14-E (Cayman) L.P., WP Global Growth 14 Partners (Cayman), L.P., Warburg Pincus Global Growth 14 Partners
(Cayman), L.P., Warburg Pincus
Financial Sector II (Cayman), L.P., Warburg Pincus Financial Sector II-E (Cayman), L.P. and Warburg Pincus Financial
Sector II Partners (Cayman), L.P. (the “Sponsors”) have duly executed and delivered to Purchaser an equity commitment
letter, a copy of which is attached
hereto as Exhibit C (such equity commitment letter, including all amendments, exhibits, attachments, appendices and schedules thereto, the “Equity
Commitment Letter”), to provide Purchaser the
amount of cash equity financing set forth therein, subject to the terms and conditions thereof.
 



E.          Limited Guarantee. As a condition and inducement to the willingness of the Company to enter into this Agreement, the Sponsors have
provided a limited guarantee in favor of the Company, a copy of
which is attached hereto as Exhibit D, pursuant to which the Sponsors have agreed to
guarantee certain payment obligations of Purchaser hereunder, subject to the terms and conditions thereof (the “Limited Guarantee”).
 

F.          The Securities. The term “Securities” refers collectively to the (a) (i) shares of Voting Common Stock and Non-Voting Common
Equivalent Stock and (ii) Warrant, in each case, issuable pursuant
hereto, (b) shares of Voting Common Stock to be issued upon the conversion of the Non-
Voting Common Equivalent Stock issuable pursuant hereto, (c) shares of Non-Voting Common Equivalent Stock to be issued upon the exercise of the
Warrant and (d)
shares of Voting Common Stock to be issued upon the conversion of the Non-Voting Common Equivalent Stock to be issued upon the
exercise of the Warrant.  When purchased, the shares of Voting Common Stock and Non-Voting Common Equivalent Stock
purchased hereunder will be
evidenced by book-entry notation.
 

G.          Registration Rights Agreement. At the Closing, the Company and Purchaser will enter into a Registration Rights Agreement in
substantially the form attached hereto as Exhibit E (the “Registration
Rights Agreement”).
 

NOW, THEREFORE, in consideration of the premises, and of the representations, warranties, covenants and
agreements set forth herein, the
parties agree as follows:
 

ARTICLE I
 

PURCHASE; CLOSING
 

Section 1.1          Purchase. On the terms and subject
to the conditions set forth herein, at the Closing, (a) Purchaser shall purchase from
the Company, and the Company shall sell and issue to Purchaser, the number of duly authorized, validly issued, fully-paid and non-assessable shares of (i)
Voting
Common Stock, free and clear of all Liens (as defined below) (other than transfer restrictions imposed under this Agreement or applicable securities
Laws), set forth in Section 1.2(c)(i)(1)(A), and (ii) Non-Voting Common Equivalent Stock,
free and clear of all Liens (other than transfer restrictions
imposed under this Agreement, the Articles Supplementary or applicable securities Laws), set forth in Section 1.2(c)(i)(1)(B) and (b) the Company shall
issue to Purchaser a duly
authorized, validly issued and non-assessable Warrant to purchase a certain number of shares of Non-Voting Common Equivalent
Stock determined in accordance with the terms hereof and of the Warrant, free and clear of all Liens (other than the
transfer restrictions imposed under this
Agreement, the Warrant or applicable securities Laws) (clauses (a)-(b), collectively, the “Company Share Issuance”). As used herein, “Common Stock”
shall mean shares of Voting
Common Stock and/or Class B Non-Voting Common Stock, par value $0.01 per share, of the Company (the “Non-Voting
Common Stock”), as applicable.
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Section 1.2          Closing.
 

(a)          Time and Date of Closing. Subject to the satisfaction or, to the extent permitted by Law, written waiver (by the party
entitled
to grant such waiver) of the conditions set forth in Section 1.2(b) (other than those conditions that by their nature are to be satisfied at the Closing,
but subject to satisfaction or, to the extent permitted by Law, written waiver of
those conditions by the party entitled to grant such waiver), the closing of
the Company Share Issuance (the “Closing”) shall take place substantially concurrently with the consummation of the Merger, remotely
by the electronic
exchange of counterpart signature pages to the documents and agreements contemplated hereby to be executed and delivered at the Closing or such other
date and/or location as agreed in writing by the parties. The date on which the
Closing occurs is referred to as the “Closing Date.” The Company shall (i)
use reasonable best efforts to provide Purchaser with at least five (5) business days prior written notice of the expected closing date of the Merger and (ii)
provide
Purchaser with notice of the Condition Satisfaction Date (as defined in the Merger Agreement) no later than 1:00 p.m. Eastern Time on the date on
which it occurs; provided that if any day would otherwise
become the Condition Satisfaction Date after 1:00 p.m. Eastern Time, then the Condition
Satisfaction Date shall be deemed to be the business day following such day.
 

(b)          Closing Conditions.
 

(i)          The obligation of Purchaser, on the one hand, and the Company, on the other hand, to effect the Closing is
subject to the satisfaction or, to the extent
permitted by Law, written waiver by Purchaser and the Company prior to the Closing of the following
conditions:

 
(1)          no injunction, order, judgment, writ, directive, enforcement action, decree, or regulatory restriction of

any Governmental Entity (each, an “Order”) or other legal restraint or
prohibition preventing the consummation of the Company Share Issuance or
any of the other transactions contemplated by this Agreement or prohibiting, restraining or enjoining Purchaser or its affiliates from owning any
Securities or voting any
voting Securities in accordance with the terms thereof shall be in effect (and none of Purchaser, the Company or Banc of
California, National Association, a national banking association and a wholly-owned
Subsidiary of the Company (“Company Bank”) shall have
received any formal written communication from any Governmental Entity asserting any of the foregoing that shall not have been withdrawn). No
applicable law, statute, code, ordinance,
rule, regulation, requirement, policy or guideline of any Governmental Entity or stock exchange or Order
(each, a “Law”) shall have been enacted, entered, promulgated or enforced (which remains in effect) by any court, administrative agency
or
commission or other governmental authority or instrumentality or SRO of competent jurisdiction (each, a “Governmental Entity”) that prohibits or
makes illegal consummation of the Company Share Issuance or any of the other transactions
contemplated by this Agreement or that prohibits,
restrains or enjoins Purchaser or its affiliates from owning any Securities or voting any voting Securities in accordance with the terms thereof;
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(2)           any applicable waiting periods shall have expired or been terminated, and any approvals required
shall have been obtained, in each case, if required to effect the issuance
of Voting Common Stock in lieu of Non-Voting Common Equivalent
Stock pursuant to Section 3.1(f);

 
(3)          Purchaser shall have received reasonably satisfactory oral confirmation from staff of the legal

division of the Federal Reserve that the consummation of the
Closing will not result in Purchaser being deemed to have, or have acquired,
“control” of the Company or any of its Subsidiaries (including the Company Bank) for purposes of the BHC Act or CIBC Act and the applicable
implementing regulations
thereunder, either (A) individually or (B) as part of an “association” or group “acting in concert” with any other person
with respect to the transactions contemplated by this Agreement contemplated to occur at the Closing, as those terms are
defined and interpreted
by the Federal Reserve under Regulation Y (12 C.F.R. Part 225);

 
(4)          the Company shall have filed the requisite Supplemental Listing Application in respect of the Voting

Common Stock (A) issued
hereunder and (B) to be issued upon the conversion of the Non-Voting Common Equivalent Stock (I) that shall be
issuable pursuant to the Articles Supplementary and (II) for which the Warrant may be exercised, in each case, in accordance with rules
of the
New York Stock Exchange (the “NYSE”), and no further action shall be required to authorize such additional shares for listing, subject to official
notice of issuance;

 
(5)          all of the conditions to the Closing of the Merger set forth in the Merger Agreement shall have been

satisfied or waived (in the case of any waiver, in
accordance with the Merger Agreement and this Agreement), other than those conditions that by
their nature can only be satisfied or waived at the closing of the Merger (but subject to such conditions then being satisfied or waived (in the case
of
any waiver, in accordance with the Merger Agreement and this Agreement)), and the Merger shall have been consummated, or will be
consummated substantially concurrently with the Closing, in accordance with the terms and conditions of the Merger
Agreement;

 
(6)          the Company shall have delivered to Purchaser the items described in Section 1.2(c)(i); and

 
(7)          the purchase and sale of shares of Voting Common Stock and Non-Voting Common Equivalent Stock

(with proceeds to the Company in an amount, which together
with the Investment Amount, is greater than or equal to $400,000,000) shall have
been consummated, or will be consummated substantially concurrently with the Closing, in all material respects in accordance with the terms and
conditions of such
Other Investment Agreement(s).
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(ii)          The obligation of Purchaser to effect the Closing is also subject to the satisfaction or, to the extent permitted
by Law, written waiver by Purchaser prior to the Closing of each of
the following additional conditions:

 
(1)          the representations and warranties of the Company contained in (A) Section 2.2(b)(i), Section 2.2(c)

(iii), Section
2.2(g), Section 2.2(h)(i) and Section 2.2(r) shall be true and correct (other than, in the case of Section 2.2(b)(i), such failures to be
true and correct as are de minimis) in all respects as of the date hereof and as
of the Closing as though made at and as of the Closing (except to the
extent such representations and warranties are expressly made as of another date, in which case as of such date); (B) Section 2.2(a)(i)-(iii), Section
2.2(b)(ii)
and Section 2.2(c)(i) (in each case, read without giving effect to any qualification as to materiality or Material Adverse Effect set forth in
such representations and warranties) shall be true and correct in all material respects as of the
date hereof and as of the Closing as though made at
and as of the Closing (except to the extent such representations and warranties are expressly made as of another date, in which case as of such
date); and (C) all other representations and
warranties of the Company set forth in Section 2.2 (in each case, read without giving effect to any
qualification as to materiality or Material Adverse Effect set forth in such representations or warranties) shall be true and correct in all
respects as
of the date hereof and as of the Closing as though made at and as of the Closing (except to the extent such representations and warranties are
expressly made as of another date, in which case as of such date); provided that, for
purposes of this subclause (C), such representations and
warranties shall be deemed to be true and correct unless the failure(s) of such representations and warranties to be so true and correct, either
individually or in the aggregate, and without
giving effect to any qualification as to materiality or Material Adverse Effect set forth in such
representations or warranties, has had or would reasonably be expected to have a Material Adverse Effect;

 
(2)          the Company shall have performed and complied with, in all material respects, all obligations,

covenants and agreements required to be performed or complied
with by it at or prior to the Closing hereunder;
 

(3)          since the date hereof, no Material Adverse Effect shall have occurred and no circumstance, event,
change, occurrence,
development or effect shall have occurred that, individually or in the aggregate, would reasonably be expected to have a
Material Adverse Effect;

 
(4)          Purchaser shall have received a certificate, dated as of the Closing Date, signed on behalf of the

Company by the Chief Executive Officer or Chief Financial Officer of the Company
certifying to the effect that the conditions set forth in Section
1.2(b)(ii)(1), Section 1.2(b)(ii)(2) and Section 1.2(b)(ii)(3) have been satisfied; and
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(5)          Purchaser shall have received a certificate of the Secretary or an Assistant Secretary (or equivalent
officer) of the Company, dated as of the Closing Date, certifying that (i) attached
thereto are true and complete copies of the resolutions adopted
by (x) the Board of Directors and (y) the board of directors of Company Bank, in each case, relating to this Agreement and/or the Merger
Agreement (as applicable) and the transactions
contemplated by hereby and/or thereby (as applicable), and that such resolutions are in full force
and effect and are the resolutions adopted in connection herewith or therewith (as applicable), and (ii) (A) attached thereto are true and complete
copies of the Company Articles and Company Bylaws and comparable governing or organizational documents of Company Bank and (B) such
governing or organizational documents are in full force and effect as of the Closing Date.

 
(iii)        The obligation of the Company to effect the Closing is subject to the satisfaction or, to the extent permitted by

Law, written waiver by the Company prior to
the Closing of the following additional conditions:
 

(1)          the representations and warranties of Purchaser contained herein (without giving effect to any
“material” or “materiality”
qualifications contained in such representations and warranties) shall be true and correct as of the date hereof and as of
the Closing as though made at and as of the Closing (except to the extent such representations and warranties are expressly
made as of another
date, in which case as of such date), except to the extent the failure(s) of such representations or warranties to be true and correct, either
individually or in the aggregate, and without giving effect to any “material” or
“materiality” qualifications contained in such representations and
warranties, would not prevent or materially impair or delay the ability of Purchaser to consummate the Closing;

 
(2)          Purchaser shall have performed and complied with, in all material respects, all covenants and

agreements required to be performed or complied with by it at
or prior to the Closing hereunder; and
 

(3)          the Company shall have received a certificate, dated as of the Closing Date, signed on behalf of
Purchaser by an authorized signatory of Purchaser certifying
to the effect that the conditions set forth in Section 1.2(b)(iii)(1) and Section 1.2(b)
(iii)(2) have been satisfied.

 
(c)          Closing Deliveries.

 
(i)          At the Closing, the Company will deliver to Purchaser:

 
(1)          evidence in a form reasonably acceptable to Purchaser of book-entry notation in the name of

Purchaser of an aggregate amount of
shares of Voting Common Stock and Non-Voting Common Equivalent Stock, free and clear of all Liens
(other than transfer restrictions imposed under this Agreement, the Articles Supplementary (as applicable) or applicable securities Laws), equal to
(x) the Investment Amount (as defined below), divided by (y) the Per Share Issue Price (as defined below), rounded down to the nearest whole
share (such number of shares, the “Total Shares Issued”),
as follows:  (A) a number of shares of Voting Common Stock (rounded to the nearest
whole share) equal to (I) the Company’s good faith estimate (which estimate the Company shall provide to Purchaser not later than two (2)
business days prior to the
expected Closing Date) of the total number of shares of Voting Common Stock that will be issued and outstanding
immediately following consummation of the Mergers, the Company Share Issuance and the issuance of shares of Voting Common Stock issued
pursuant to any Other Investment Agreement, multiplied by (II) 9.9% (such number of shares, the “Voting Shares Issued”) minus the number of
shares of Voting
Common Stock owned by Purchaser as of the Closing Date (as notified by Purchaser to the Company two (2) days prior to the
Closing Date), and (B) to the extent that the Total Shares Issued exceeds the Voting Shares Issued, a number of shares of
Non-Voting Common
Equivalent Stock that is equal to the Total Shares Issued minus the Voting Shares Issued;
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(2)          the Warrant to purchase a number of duly authorized, validly issued and non-assessable shares of
Non-Voting Common Equivalent Stock in an amount equal to (x) the Total Shares Issued, multiplied by (y) 60% (as such number may be adjusted
in accordance with the terms of the Warrant), duly executed by the Company, free and clear of all Liens (other than transfer restrictions imposed
under this
Agreement, the Warrant or applicable securities Laws);

 
(3)          evidence, reasonably satisfactory to Purchaser, that the Articles Supplementary (A) has been filed

with and accepted by the Maryland Department of State and (B) is in full force
and effect as of the Closing;
 

(4)          each of the certificates referenced in Sections 1.2(b)(ii)(4) and 1.2(b)(ii)(5);
 

(5)          a counterpart signature page, duly executed by the Company, to the Registration Rights Agreement;
and

 
(6)          customary written legal opinions of outside counsel to the Company as to (x) the due authorization,

valid issuance and non-assessability of the Securities and (y) the exemption from
registration of the Securities, in each case, in connection with the
Company Share Issuance.

 
(ii)          If, prior to the Closing, the outstanding shares of Voting Common Stock shall have been changed into a

different number or kind of shares or securities, in
any such case as a result of any reorganization, recapitalization, reclassification, stock dividend,
stock split, reverse stock split or other like changes in the Company’s capitalization, or there shall be any extraordinary dividend or
distribution
denominated in shares of Voting Common Stock, an appropriate and proportionate adjustment shall be made to the (A) number of shares of Voting
Common Stock to be delivered pursuant to Section 1.2(c)(i)(1)(A), (B) number of
shares of Non-Voting Common Equivalent Stock to be delivered
pursuant to Section 1.2(c)(i)(1)(B) and (C) Warrant to be delivered pursuant to Section 1.2(c)(i)(2), in each case, to give Purchaser the same
economic effect as
contemplated by this Agreement prior to such event.

 
(iii)          At the Closing, Purchaser will deliver to the Company:

 
(1)          for the Total Shares Issued, by wire transfer of immediately available funds to an account designated

by the Company in writing at least five (5) business
days prior to the Closing Date, a per share purchase price of $12.30 (the “Per Share Issue
Price”) and an aggregate purchase price of $325,000,000 (the “Investment Amount”);
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(2)          the certificate referenced in Section 1.2(b)(iii)(3); and
 

(3)          a counterpart signature page, duly executed by Purchaser, to the Registration Rights Agreement.
 

ARTICLE II
 

REPRESENTATIONS AND WARRANTIES
 

Section 2.1          Material Adverse Effect.
 

(a)          As used herein, the term “Material Adverse Effect” means (w) any effect, change, event, circumstance, condition,
occurrence or
development that, either individually or in the aggregate, has had or would reasonably be expected to have a material adverse effect on (i) the
business, properties, assets, liabilities, results of operations or financial condition of the Company
and its Subsidiaries taken as a whole (provided, that,
with respect to this clause (i), Material Adverse Effect shall not be deemed to include the impact or effects of any (A) changes, after the date hereof, in U.S.
generally accepted accounting
principles (“GAAP”) or applicable regulatory accounting requirements, (B) changes, after the date hereof, in Laws
(including any Pandemic Measures) of general applicability to companies in the industries in which the Company and its
Subsidiaries operate, or
interpretations thereof by courts or other Governmental Entities, (C) changes, after the date hereof, in global, national or regional political conditions
(including the outbreak of war or acts of terrorism) or in economic
or market (including equity, credit and debt markets, as well as changes in interest rates)
conditions affecting the financial services industry generally and not specifically relating to the Company or its Subsidiaries (including any such changes
arising out of the Pandemic or any Pandemic Measures), (D) changes, after the date hereof, resulting from hurricanes, earthquakes, tornados, floods or
other natural disasters or from any outbreak of any disease or other public health event
(including the Pandemic), (E) public disclosure of the execution of
this Agreement, the Merger Agreement or any Other Investment Agreement, public disclosure or consummation of the transactions contemplated hereby or
thereby (including any effect
on a party’s relationships with its customers or employees) (it being understood and agreed that the foregoing shall not apply
for purposes of the representations and warranties in Section 2.2(c)(ii), Section 2.2(d) or Section
2.2(k)(vi)) or actions expressly required by this Agreement
or the Merger Agreement or that are taken with the prior written consent of Purchaser in contemplation of the transactions contemplated by this Agreement,
the Merger Agreement or any
Other Investment Agreement (other than actions taken or not taken by the Company during the Pre-Closing Period in
connection with obtaining the approvals of any Governmental Entities in connection with the transactions contemplated by this
Agreement, the Merger
Agreement or any Other Investment Agreement ), (F) decline in the trading price of the Company’s securities or the failure, in and of itself, to meet
earnings projections or internal financial forecasts (it being understood
that the underlying causes of such decline or failure may be taken into account in
determining whether a Material Adverse Effect has occurred or is reasonably expected to occur, except to the extent otherwise excluded by this proviso),
(G) any
stockholder litigation arising out of, related to, or in connection with this Agreement, the Merger Agreement or any Other Investment Agreement,
the Mergers or the Company Share Issuance that is brought or threatened against the Company or the
Board of Directors from and following the date of this
Agreement and prior to the Closing (“Stockholder Litigation”) (it being understood and agreed that the foregoing shall not apply for purposes of the
representations and warranties in Section
2.2(c)(ii), Section 2.2(d) or Section 2.2(k)(vi)), or (H) expenses incurred by the Company in negotiating,
documenting, effecting and consummating the transactions contemplated by this Agreement, the Merger Agreement or any Other
Investment Agreement;
except, with respect to the foregoing subclauses (A), (B), (C) or (D), to the extent that the effects of such change are disproportionately adverse to the
business, properties, assets, liabilities, results of operations or
financial condition of the Company and its Subsidiaries, taken as a whole, as compared to
other companies in the industry in which the Company and its Subsidiaries operate) or (ii) the ability of the Company to timely consummate the Closing,
(x)
with respect to PACW, (1) PACW’s Net Wholesale Funding Amount (as such term is defined in the Merger Agreement) as of the Measurement Time
(as such term is defined in the Merger Agreement) is at least one billion seven hundred and fifty million
dollars ($1,750,000,000) greater than the PACW
Reference Net Wholesale Funding Amount (as such term is defined in the Merger Agreement) or (2) any Governmental Entity shall have appointed the
Federal Deposit Insurance Corporation (the “FDIC”)
as receiver or conservator for Pacific Western Bank, a California-chartered non-member bank and,
prior to the Mergers, a wholly-owned Subsidiary of PACW, (y) with respect to the Company, (1) the Company’s Net Wholesale Funding Amount (as such
term
is defined in the Merger Agreement) as of the Measurement Time (as such term is defined in the Merger Agreement) is at least one billion seven
hundred and fifty million dollars ($1,750,000,000) greater than the BANC Reference Net Wholesale Funding
Amount (as defined below) or (2) any
Governmental Entity shall have appointed the FDIC as receiver or conservator for Company Bank or (z) (1) as of the Measurement Time, the common
equity Tier 1 Capital (as defined in
12 C.F.R. 217.20) of PACW shall be less than the amount set forth in Section 2.1(a)(1) of the Company Disclosure
Schedule or (2) as of the Measurement Time, the common equity Tier 1 Capital (as defined in 12 C.F.R.
217.20) of the Company shall be less than the
amount set forth in Section 2.1(a)(2) of the Company Disclosure Schedule.
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(b)          As used herein:
 

(i)          “Pandemic” means any outbreaks, epidemics or pandemics, or any variants, evolutions or mutations thereof,
and the governmental and other responses thereto;

 
(ii)          “Pandemic Measures” means any quarantine, “shelter in place,” “stay at home,” workforce reduction, social

distancing, shutdown, closure, sequester or other Laws or policies or
recommendations promulgated by any Governmental Entity, including the
Centers for Disease Control and Prevention and the World Health Organization, in each case, in connection with or in response to any Pandemic;
and
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(iii)          “Subsidiary” when used with respect to any person, means any subsidiary of such person within the meaning
ascribed to such term in either Rule 1-02 of Regulation S-X
promulgated by the SEC or the BHC Act.

 
Section 2.2          Representations and Warranties of the
Company. Except as disclosed in (i) the disclosure schedule delivered by the

Company to Purchaser concurrently herewith (the “Company Disclosure Schedule”); provided that (A) no such item is required to be set forth as an
exception to a representation or warranty if its absence would not result in the related representation or warranty being deemed untrue or incorrect, (B) the
mere inclusion of an item in the Company Disclosure Schedule as an exception to a
representation or warranty shall not be deemed an admission by the
Company that such item represents a material exception or fact, effect, change, event, circumstance, condition, occurrence or development or that such item
would or would reasonably
be expected to result in a Material Adverse Effect, and (C) any disclosures made with respect to a section of this Section 2.2
shall be deemed to qualify any other section of this Section 2.2 (1) specifically referenced or
cross-referenced or (2) if it is reasonably apparent on its face
(notwithstanding the absence of a specific cross-reference) from a reading of the disclosure that such disclosure applies to such other section or (ii) any
Company Reports publicly
filed by the Company after January 1, 2023 (but disregarding risk factor disclosures contained under the heading “Risk
Factors,” or disclosures of risks set forth in any “forward-looking statements” disclaimer or any other statements that are
similarly nonspecific or
cautionary, predictive or forward-looking in nature), the Company hereby represents and warrants to Purchaser as follows:
 

(a)          Corporate Organization.
 

(i)          The Company is a corporation duly organized, validly existing and in good standing under the laws
of the State
of Maryland and is a bank holding company duly registered under the Bank Holding Company Act of 1956 (“BHC Act”). The Company has the
corporate power and authority to own or lease all of its properties and assets and to carry on
its business as it is now being conducted. The
Company is duly licensed or qualified to do business and in good standing in each jurisdiction in which the nature of the business conducted by it
or the character or location of the properties and
assets owned or leased by it makes such licensing, qualification or standing necessary, except
where the failure to be so licensed or qualified or to be in good standing would not, either individually or in the aggregate, reasonably be expected
to
have a Material Adverse Effect.  True, correct and complete copies of the Company Articles and the Company Bylaws (as defined below) as in
effect as of the date of this Agreement have been made available to Purchaser.

 
(ii)          Except as would not, either individually or in the aggregate,
reasonably be expected to have a Material

Adverse Effect, each Subsidiary of the Company (a “Company Subsidiary”) (A) is duly organized and validly existing under the laws of its
jurisdiction of organization, (B) is duly licensed or
qualified to do business and, where such concept is recognized under Law, in good standing in
all jurisdictions where its ownership or leasing of property or the conduct of its business requires it to be so licensed or qualified or in good
standing, and (C) has all requisite corporate power and authority to own or lease its properties and assets and to carry on its business as now
conducted. There are no restrictions on the ability of any Company Subsidiary to pay dividends or
distributions except, in the case of a Company
Subsidiary that is a regulated entity, for restrictions on dividends or distributions generally applicable to all similarly regulated entities.  Other than
Company Bank and those Subsidiaries set forth
in Section 2.2(a)(ii) of the Company Disclosure Schedule, there are no Company Subsidiaries as
of the date hereof.
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(iii)          The deposit accounts of Company Bank, are insured by the FDIC through the Deposit Insurance Fund (as
defined in Section 3(y) of the Federal Deposit Insurance Act of 1950) to
the fullest extent permitted by Law, all premiums and assessments
required to be paid in connection therewith have been paid when due, and no proceedings for the termination of such insurance are pending or
threatened. Company Bank is a member in
good standing of the Federal Home Loan Bank of San Francisco and owns the requisite amount of
stock therein.

 
(iv)          As of the date hereof, other than as set forth in Section 2.2(a)(iv) of the Company Disclosure Schedule, the

Company does not have any equity
interests or other investments in any corporation, limited liability company, partnership, trust, joint venture, or
other entity that is not a Subsidiary of the Company.

 
(b)          Capitalization.

 
(i)          The authorized capital stock of the Company consists of 450,000,000 shares of Voting Common Stock,

including 3,136,156 shares of Non-Voting Common Stock, and 50,000,000 shares of preferred stock, par value of $0.01 (the “Company Preferred
Stock”). As of July 24, 2023, there were 57,431,871 shares of Common Stock issued and outstanding and
(in addition to the foregoing) (A)
8,383,337 shares of Common Stock held in treasury, (B) 543,620 shares of Common Stock reserved
for issuance upon the settlement of
outstanding time-based restricted stock unit awards (“Company RSU Awards” and, together with the performance-based restricted share unit
award in respect of shares of Common Stock granted under the Company
Stock Plans that is outstanding immediately prior to the effectiveness of
the Merger (a “Company PSU Award”) and the Company Options, the “Company Equity Awards”), (C) 806,590 shares of
Common Stock
reserved for issuance upon the settlement of outstanding Company PSU Awards (assuming performance goals are satisfied at the maximum level),
(D) 14,904 shares underlying unexercised stock
options granted under the Company Stock Plans (“Company Options”) and (E) zero shares of the
Company Preferred Stock outstanding. As of the date hereof, except as set forth in the immediately preceding sentence, as contemplated hereby, as
contemplated by any other contract or agreement providing for the issuance of shares of Voting Common Stock and/or Non-Voting Common
Equivalent Stock with proceeds to the Company in an amount, together with the Investment Amount, of $400,000,000
and entered into in
furtherance of the transactions contemplated by the Merger Agreement (each, an “Other Investment Agreement”) and for changes since July 24,
2023 resulting from the exercise, vesting or settlement of any Company Equity
Awards described in the immediately preceding sentence, there are
no other shares of capital stock or other equity or voting securities of the Company issued, reserved for issuance or outstanding. All of the issued
and outstanding shares of Voting
Common Stock have been duly authorized and validly issued and are fully paid, nonassessable and free of
preemptive rights, with no personal liability attaching to the ownership thereof. There are no bonds, debentures, notes or other indebtedness
that
have the right to vote on any matters on which stockholders of the Company may vote. As of the date hereof, other than (1) the Company Equity
Awards issued prior to the date hereof as described in this Section 2.2(b) or (2) as set
forth in the Merger Agreement, this Agreement or any Other
Investment Agreement, there are no (x) outstanding subscriptions, options, warrants, stock appreciation rights, phantom units, scrip, rights to
subscribe to, preemptive rights,
anti-dilutive rights, rights of first refusal or similar rights, puts, calls, commitments or agreements of any character
relating to, or securities or rights convertible or exchangeable into or exercisable for, or valued by reference to, shares of
capital stock or other
equity or voting securities of or ownership interest in the Company, or (y) contracts, commitments, understandings or arrangements by which the
Company may become bound to issue additional shares of its capital stock or other
equity or voting securities of or ownership interests in the
Company, or that otherwise obligate the Company to issue, transfer, sell, purchase, redeem or otherwise acquire, any of the foregoing. Other than
this Agreement and any Other Investment Agreement, there are no voting trusts, shareholder agreements, proxies or other similar agreements in
effect to which the Company or any of its Subsidiaries is a party
or is bound with respect to the voting or transfer of Voting Common Stock or
other equity interests of the Company. As used herein, “Company Stock Plans” means the BANC 2018 Omnibus Stock Incentive Plan and the
BANC 2013 Omnibus Stock
Incentive Plan.
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(ii)          The Company owns, directly or indirectly, all of the issued and outstanding shares of capital stock or other
equity ownership interests of each Company Subsidiary, free and clear of
any liens, claims, title defects, mortgages, pledges, charges,
encumbrances and security interests whatsoever (“Liens”), and all of such shares or equity ownership interests are duly authorized and validly
issued and are fully paid,
nonassessable (except, with respect to bank Subsidiaries, as provided under 12 U.S.C. § 55 or any comparable provision
of applicable state Law) and free of preemptive rights, with no personal liability attaching to the ownership thereof. Other than
as contemplated by
the Merger Agreement, no Company Subsidiary has or is bound by any outstanding subscriptions, options, warrants, calls, rights, commitments or
agreements of any character calling for the purchase or issuance of any shares of
capital stock or any other equity security of such Subsidiary or
any securities representing the right to purchase or otherwise receive any shares of capital stock or any other equity security of such Subsidiary.

 
(c)          Authority; No Violation.

 
(i)          The Company has full corporate power and authority to execute and deliver this Agreement, to perform its

obligations hereunder
and, subject to receiving the Requisite Stockholder Vote and other actions described in this Section 2.2(c) and Section
2.2(d), to consummate the Closing. The execution and delivery of this Agreement, the performance by the Company
of its obligations hereunder
and the consummation of the Closing (including the Company Share Issuance) have been duly and validly approved by the board of directors of
the Company (the “Board of Directors”), and the Board of Directors has
adopted this Agreement and declared its advisability. As of or prior to the
date hereof, the Board of Directors has determined that (A) the Company Share Issuance, on the terms and subject to the conditions set forth
herein, (B) the
issuance of shares of Voting Common Stock pursuant to the Merger Agreement and the other transactions contemplated thereby, on
the terms and subject to the conditions set forth therein, and (C) the issuance of the shares of Voting Common Stock and
Non-Voting Common
Equivalent Stock and the Warrant(s) (as defined in each Other Investment Agreement, the “Other Warrants”), in each case, pursuant to the Other
Investment Agreements and the other transactions contemplated thereby, on the
terms and subject to the conditions set forth therein, in each case,
are in the best interests of the Company and its stockholders and has directed that such issuances of shares of Voting Common Stock and Non-
Voting Common Equivalent Stock pursuant
to this Agreement, the Merger Agreement and each Other Investment Agreement be submitted to the
holders of Voting Common Stock for approval at a meeting of such stockholders and has adopted a resolution to the foregoing effect. Except for
(x) the
approval of the Company Share Issuance, the issuance of Voting Common Stock pursuant to the Merger Agreement and the issuance of
Voting Common Stock and Non-Voting Common Equivalent Stock, including shares of Voting Common Stock or Non-Voting
Common
Equivalent Stock for which the Other Warrants may be exercised, pursuant to each Other Investment Agreement by the affirmative vote of a
majority of votes cast by holders of shares of Voting Common Stock at the meeting of the Company’s
stockholders at which a vote is taken with
respect to such issuances (the “Requisite Stockholder Vote” and such meeting, the “Company Stockholders Meeting”) and (y) any other approvals,
adoptions, authorizations and consents of the
Company and its Subsidiaries necessary to consummate the Mergers set forth in Section 4.3(a) of the
Merger Agreement, no other corporate proceedings on the part of the Company or any of its Subsidiaries are necessary to approve or adopt this
Agreement or for the Company to perform its obligations hereunder or consummate the Closing. This Agreement has been duly and validly
executed and delivered by the Company and (assuming due authorization, execution and delivery by Purchaser)
constitutes a valid and binding
obligation of the Company, enforceable against the Company in accordance with its terms (except in all cases as such enforceability may be
limited by bankruptcy, insolvency, fraudulent transfer, moratorium,
reorganization or similar Laws of general applicability relating to or affecting
the rights of creditors generally and the availability of equitable remedies (the “Enforceability Exceptions”)).
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(ii)          None of the execution and delivery of this Agreement by the Company, the performance by the Company of
its obligations hereunder, the consummation by the Company of the Company Share
Issuance, or compliance by the Company with any of the
terms or provisions hereof, will (A) violate any provision of the Company Articles or the Sixth Amended and Restated Bylaws of the Company
(the “Company Bylaws”) or (B) assuming that the
consents and approvals referred to in Section 2.2(d) are duly obtained, (x) violate any Law
applicable to the Company, any of its Subsidiaries or any of their respective properties or assets or (y) violate, conflict with, result in a breach
of
any provision of or the loss of any benefit under, constitute a default (or an event which, with notice or lapse of time, or both, would constitute a
default) under, result in the termination of or a right of termination or cancellation under,
accelerate the performance required by, or result in the
creation of any Lien upon any of the respective properties or assets of the Company or any of its Subsidiaries under, any of the terms, conditions
or provisions of any note, bond, mortgage,
indenture, deed of trust, license, lease, agreement or other instrument or obligation to which the
Company or any of its Subsidiaries is a party, or by which they or any of their respective properties or assets may be bound, except (in the case of
clauses (B)(x) and (B)(y) above) for such violations, conflicts, breaches, defaults, terminations, cancellations, accelerations or creations which
would not, either individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect.

 
(iii)          The shares of Voting Common Stock to be issued hereunder have been validly authorized (subject to receipt

of the Requisite
Stockholder Vote), when issued, will be validly issued, fully paid and nonassessable and free and clear of all Liens, and no current
or past stockholder of the Company will have any preemptive right or similar rights in respect thereof. The shares
of Non-Voting Common
Equivalent Stock (A) to be issued hereunder and (B) for which the Warrant may be exercised, in each case, have been validly authorized (subject
to receipt of the Requisite Stockholder Vote), when issued, will be validly issued,
fully paid and nonassessable and free and clear of all Liens, and
no current or past stockholder of the Company will have any preemptive right or similar rights in respect of any such issuance or exercise. Neither
the Voting Common Stock nor the
Non-Voting Common Equivalent Stock will be issued in violation of any applicable Law.

 
(d)          Consents and Approvals. Except for (i) the filing of the requisite
Supplemental Listing Application and any other

required applications, filings and notices, as applicable, with the NYSE, and the approval of the listing of the shares of Voting Common Stock and shares of
Voting Common Stock (A) issued hereunder and
(B) to be issued upon the conversion of the Non-Voting Common Equivalent Stock (I) that shall be
issuable pursuant hereto and (II) for which the Warrant may be exercised, (ii) the filing with the SEC of any filings that are necessary under the
applicable
requirements of the Securities Exchange Act of 1934 (the “Exchange Act”), including the filing of the joint proxy statement/prospectus in definitive form
relating to the Company Stockholders Meeting, (iii) the filing of the
Articles Supplementary with the Maryland Department of State and (iv) such filings
and approvals as are required to be made or obtained under the securities or “Blue Sky” laws of various states in connection with the Company Share
Issuance, no
consents or approvals of or filings or registrations with any Governmental Entity are necessary in connection with (A) the execution and
delivery by the Company of this Agreement or (B) the Company Share Issuance and the other transactions
contemplated hereby. As of the date hereof, the
Company has no knowledge of any reason why the necessary regulatory approvals and consents will not be received in order to permit consummation of
the Company Share Issuance and the other transactions
contemplated hereby.
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(e)          Reports.
 

(i)          As of the date hereof, the Company and each of its Subsidiaries have timely filed (or furnished) all reports,
registrations and statements, together with any amendments required to be
made with respect thereto, that they were required to file (or furnish, as
applicable) since January 1, 2021 with the following Governmental Entities:  (A) any state regulatory authority, (B) the SEC, (C) the Board of
Governors of the Federal
Reserve System or Federal Reserve Bank of San Francisco (together, the “Federal Reserve”), (D) the Office of the
Comptroller of the Currency, (E) any foreign regulatory authority and (F) any self-regulatory organization (an “SRO”),
including any report, form,
correspondence, registration or statement required to be filed (or furnished, as applicable) pursuant to the laws, rules or regulations of the U.S.,
any state, any foreign entity, or any Governmental Entity, and have
paid all fees and assessments due and payable in connection therewith, except
where the failure to file (or furnish, as applicable) such report, registration or statement or to pay such fees and assessments would not, either
individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect. Subject to Section 6.13, except for normal
examinations conducted by a Governmental Entity in the ordinary course of business of the Company and its Subsidiaries, (x) no
Governmental
Entity has initiated or has pending any proceeding or, to the Company’s knowledge, investigation into the business or operations of the Company
or any of its Subsidiaries since January 1, 2021, which remains unresolved, (y) there is no
unresolved violation, criticism, or exception by any
Governmental Entity with respect to any report or statement relating to any examinations or inspections of the Company or any of its Subsidiaries,
and (z) there has been no formal or informal
inquiries by, or disagreements or disputes with, any Governmental Entity with respect to the business,
operations, policies or procedures of the Company or any of its Subsidiaries since January 1, 2021; in each case, which would reasonably be
expected to have, either individually or in the aggregate, a Material Adverse Effect.

 
(ii)          An accurate copy of each final registration statement, prospectus, report, schedule and definitive proxy

statement filed with
or furnished by the Company to the SEC since January 1, 2021 pursuant to the Securities Act of 1933 (the “Securities Act”),
or the Exchange Act (the “Company Reports”) is publicly available. No such Company Report, as of the date
thereof (and, in the case of
registration statements and proxy statements, on the dates of effectiveness and the dates of the relevant meetings, respectively), contained any
untrue statement of a material fact or omitted to state any material fact
required to be stated therein or necessary in order to make the statements
therein, in light of the circumstances in which they were made, not misleading, except that information filed or furnished as of a later date (but
before the date hereof)
shall be deemed to modify information as of an earlier date. As of their respective dates, all Company Reports filed under
the Securities Act and the Exchange Act complied in all material respects with the published rules and regulations of the SEC
with respect thereto.
As of the date hereof, (A) no executive officer of the Company has failed in any respect to make the certifications required of him or her under
Section 302 or 906 of the Sarbanes-Oxley Act and (B) there are no outstanding
comments from or unresolved issues raised by the SEC with
respect to any of the Company Reports.
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(f)          Financial Statements.
 

(i)          The financial statements of the Company and its Subsidiaries included (or incorporated by reference) in the
Company Reports (including the related notes,
where applicable) (A) have been prepared from, and are in accordance with, the books and records
of the Company and its Subsidiaries, (B) fairly present in all material respects the consolidated results of operations, cash flows, changes in
stockholders’ equity and consolidated financial position of the Company and its Subsidiaries for the respective fiscal periods or as of the
respective dates therein set forth (subject in the case of unaudited statements to year-end audit
adjustments normal in nature and amount), (C)
complied, as of their respective dates of filing with the SEC, in all material respects with applicable accounting requirements and with the
published rules and regulations of the SEC with respect
thereto, and (D) have been prepared in accordance with GAAP consistently applied during
the periods involved, except, in each case, as indicated in such statements or in the notes thereto. The books and records of the Company and its
Subsidiaries
have been, since January 1, 2021, and are being, maintained in all material respects in accordance with GAAP and any other
applicable legal and accounting requirements. Since January 1, 2021 and prior to the date hereof, no independent public
accounting firm of the
Company has resigned (or informed the Company that it intends to resign) or been dismissed as independent public accountants of the Company
as a result of, or in connection with, any disagreements with the Company on a matter
of accounting principles or practices, financial statement
disclosure or auditing scope or procedure.

 
(ii)          Except as would not, either individually or in the aggregate, reasonably be expected to have a Material

Adverse Effect, neither the Company nor any of its
Subsidiaries has any liability required by GAAP to be reflected on a consolidated balance
sheet of the Company (whether absolute, accrued, contingent or otherwise and whether due or to become due), except for (i) those liabilities that
are
reflected or reserved against on the consolidated balance sheet of the Company included in its Quarterly Report on Form 10-Q for the fiscal
quarter ended March 31, 2023 (including any notes thereto), (ii) liabilities incurred in the ordinary course
of business consistent with past practice
since March 31, 2023, (iii) fees and expenses payable to any financial advisor, counsel or other professional in connection with this Agreement,
the Merger Agreement or each Other Investment Agreement and
the transactions contemplated hereby or thereby and (iv) obligations under this
Agreement, the Merger Agreement or any Other Investment Agreement.

 
(iii)          The records, systems, controls, data and information of the Company and its Subsidiaries are recorded,

stored, maintained and operated under means
(including any electronic, mechanical or photographic process, whether computerized or not) that
are under the exclusive ownership and direct control of the Company or its Subsidiaries or accountants (including all means of access thereto and
therefrom), except for any non-exclusive ownership and non-direct control that would not, either individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect. The Company has (x) implemented and maintains disclosure
controls and procedures (as defined in
Rule 13a-15(e) of the Exchange Act) to ensure that material information relating to the Company, including its Subsidiaries, is made known to the
chief executive officer and the chief financial officer of the
Company by others within those entities as appropriate to allow timely decisions
regarding required disclosures and to make the certifications required by the Exchange Act and Sections 302 and 906 of the Sarbanes-Oxley Act,
and (y) disclosed, based
on its most recent evaluation prior to the date hereof, to the Company’s outside auditors and the audit committee of the
Board of Directors any (A) significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting
(as defined in Rule 13a-15(f) of the Exchange Act) that would reasonably be expected to adversely affect the Company’s ability to record, process,
summarize and report financial information, and (B) fraud, whether or not
material, that involves management or other employees who have a
significant role in the Company’s internal controls over financial reporting. To the knowledge of the Company, there is no reason to believe that
the Company’s outside auditors and
its chief executive officer and chief financial officer will not be able to give the certifications and attestations
required pursuant to the rules and regulations adopted pursuant to Section 404 of the Sarbanes-Oxley Act, without qualification,
when next due.
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(iv)          Since January 1, 2021, (A) neither the Company nor any of its Subsidiaries, nor, to the knowledge of the
Company, any director, officer, auditor, accountant or representative of the
Company or any of its Subsidiaries, has received or otherwise had or
obtained knowledge of any material complaint, allegation, assertion or claim, whether written or oral regarding the accounting or auditing
practices, procedures, methodologies or
methods (including with respect to loan loss reserves, write-downs, charge-offs and accruals) of the
Company or any of its Subsidiaries or their respective internal accounting controls, including any material complaint, allegation, assertion or
claim
that the Company or any of its Subsidiaries has engaged in questionable accounting or auditing practices, and (B) no attorney representing the
Company or any of its Subsidiaries, whether or not employed by the Company or any of its
Subsidiaries, has reported evidence of a material
violation of securities laws, breach of fiduciary duty or similar violation by the Company or any of its Subsidiaries or any of their respective
officers, directors, employees or agents to the Board
of Directors or any committee thereof, or to the knowledge of the Company, to any director or
officer of the Company.

 
(v)          As of June 30, 2023, the Company’s Net Wholesale Funding Amount (as such term is defined it the Merger

Agreement) was equal to the amount set forth in Section
2.2(f)(v) of the Company Disclosure Schedule (the “BANC Reference Net Wholesale
Funding Amount”).

 
(g)          Broker’s Fees. With the exception of the engagement of J.P. Morgan Securities LLC (the “Placement
Agent”) and Piper

Sandler & Co., neither the Company nor any Company Subsidiary nor any of their respective officers or directors has employed any broker, finder,
placement agent or financial advisor or incurred any liability for any
broker’s fees, commissions or finder’s fees in connection with the Company Share
Issuance and the transactions contemplated hereby.
 

(h)          Absence of Certain Changes or Events.
 

(i)          Since January 1, 2021 through the date of this Agreement, there has not been any effect, change, event,
circumstance, condition, occurrence or development
that has had or would reasonably be expected to have, either individually or in the aggregate,
a Material Adverse Effect.
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(ii)          Since January 1, 2021 through the date of this Agreement, except in connection with the transactions
contemplated by this Agreement, the Merger Agreement and each Other Investment
Agreement, the Company and its Subsidiaries have carried on
their respective businesses in all material respects in the ordinary course.

 
(i)          Legal Proceedings. As of the date hereof, subject to Section 6.13:

 
(i)          neither the Company nor any of its Subsidiaries is a party to any, and there are no pending or threatened in

writing or, to the Company’s knowledge, otherwise threatened, legal,
administrative, arbitral or other proceedings, claims, audit, examination,
actions or governmental or regulatory investigations by or before any Governmental Entity of any nature against the Company or any of its
Subsidiaries or any of their
current or former directors or executive officers (i) that would, individually or in the aggregate, reasonably be expected
to result in a material restriction on, or material liability being imposed against, the Company or any of its Subsidiaries
or any of their respective
businesses, (ii) that would reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect or (iii) challenging the
validity or propriety of the transactions contemplated by this Agreement,
the Merger Agreement or the Other Investment Agreements; and

 
(ii)          there is no Order imposed upon the Company, any of its Subsidiaries or any of their current or former

directors or executive officers (in each of their capacities as such) or the
assets of the Company or any of its Subsidiaries that would reasonably be
expected to be material to the Company and its Subsidiaries, taken as a whole.

 
(j)          Taxes and Tax Returns.

 
(i)          Each of the Company and its Subsidiaries has duly and timely filed (including all valid applicable extensions)

all material Tax Returns in all jurisdictions in which Tax Returns are
required to be filed by it, and all such Tax Returns are true, correct, and
complete in all material respects. Neither the Company nor any of its Subsidiaries is the beneficiary of any extension of time within which to file
any material Tax Return
(other than extensions to file Tax Returns obtained in the ordinary course of business). All material Taxes of the Company
and its Subsidiaries (whether or not shown on any Tax Returns) that are due have been fully and timely paid. Each of the
Company and its
Subsidiaries has withheld and paid all material Taxes required to have been withheld and paid in connection with amounts paid or owing to any
employee, creditor, shareholder, independent contractor or other third party. Neither the
Company nor any of its Subsidiaries has granted any
extension or waiver of the limitation period applicable to any material Tax that remains in effect. The federal income Tax Returns of the Company
and its Subsidiaries for all years to and
including 2022 have been examined by the Internal Revenue Service or are Tax Returns with respect to
which the applicable period for assessment under applicable Law, after giving effect to extensions or waivers, has expired. Neither the Company
nor
any of its Subsidiaries has received written notice of assessment or proposed assessment in connection with any material amount of Taxes, and
there are no threatened in writing or pending disputes, claims, audits, examinations or other proceedings
regarding any material Tax of the
Company and its Subsidiaries or the assets of the Company and its Subsidiaries. Neither the Company nor any of its Subsidiaries is a party to or is
bound by any Tax sharing, allocation or indemnification agreement
or arrangement (other than such an agreement or arrangement exclusively
between or among the Company and its Subsidiaries). Neither the Company nor any of its Subsidiaries (A) has been a member of an affiliated
group filing a consolidated federal
income Tax Return (other than a group the common parent of which was the Company) or (B) has any material
liability for the Taxes of any person (other than the Company or any of its Subsidiaries) under Treasury Regulation Section 1.1502-6 (or any
similar provision of any Law), as a transferee or successor, by contract or otherwise.  Neither the Company nor any of its Subsidiaries has been,
within the past two (2) years or otherwise as part of a “plan (or series of related transactions)”
within the meaning of Section 355(e) of the Internal
Revenue Code of 1986 (the “Code”) of which the Merger is also a part, a “distributing corporation” or a “controlled corporation” (within the
meaning of Section 355(a)(1)(A) of the Code) in
a distribution of stock intending to qualify for tax-free treatment under Section 355 of the Code. 
Neither the Company nor any of its Subsidiaries has participated in a “listed transaction” within the meaning of Treasury Regulation Section
1.6011-4(b). At no time during the past five (5) years has the Company been a U.S. real property holding corporation within the meaning of
Section 897(c)(2) of the Code.
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(ii)          As used herein, (A) “Tax” or “Taxes” means all federal, state, local, and foreign income, excise, gross receipts,
ad valorem, profits, gains, property, capital, sales,
transfer, use, license, payroll, employment, social security, severance, unemployment,
unclaimed property, withholding, duties, excise, windfall profits, intangibles, franchise, backup withholding, value added, alternative or add-on
minimum,
estimated and other taxes, charges, levies or like assessments together with all penalties and additions to tax and interest thereon; and
(B) “Tax Return” means any return, declaration, report, claim for refund, or information return or
statement relating to Taxes, including any
schedule or attachment thereto, and including any amendment thereof, supplied or required to be supplied to a Governmental Entity.

 
(k)          Employees and Employee Benefit Plans.

 
(i)          As used herein, “Company Benefit Plans” means all employee benefit plans (as defined in Section 3(3) of the

Employee Retirement Income Security Act of 1974 (“ERISA”)),
whether or not subject to ERISA, and all stock option, stock purchase, restricted
stock, stock-based, incentive, deferred compensation, retiree medical or life insurance, supplemental retirement, severance, welfare or other
benefit plans, programs
or arrangements, retention, bonus, employment, change in control, termination or severance plans, programs, policies,
practices, agreements or arrangements (whether or not funded and whether or not in writing) that are maintained, contributed to or
sponsored or
maintained by, or required to be contributed to, the Company or any of its Subsidiaries for the benefit of any current or former employee, officer
or director of the Company or any of its Subsidiaries, excluding, in each case, any
“multiemployer plan” within the meaning of Section 4001(a)(3)
of ERISA (a “Multiemployer Plan”).
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(ii)          Each Company Benefit Plan has been established, operated and administered in all material respects in
accordance with its terms and the requirements of all applicable Laws, including
ERISA and the Code.  Each Company Benefit Plan that is
intended to be qualified under Section 401(a) of the Code has received a favorable determination letter from the Internal Revenue Service and, to
the Company’s knowledge, nothing has occurred,
whether by action or failure to act, that could reasonably be expected to adversely affect the
qualified status of such Company Benefit Plan under Section 401(a) of the Code. Neither the Company nor any Company Subsidiary has engaged
in a
transaction that could subject the Company or any of its Subsidiaries to a material tax or material penalty pursuant to Section 4975 or 4976 of
the Code or Section 502 of ERISA.

 
(iii)          No Company Benefit Plan is subject to Title IV or Section 302 of ERISA or Section 412 or 4971 of the Code

nor has the Company or any of its Subsidiaries or ERISA Affiliates, at any
time during the last six years, contributed to or been obligated to
contribute to an employee benefit plan subject to Title IV or Section 302 of ERISA.  None of the Company, its Subsidiaries nor any ERISA
Affiliate (as defined below) has, at any
time during the last six years, contributed to or been obligated to contribute to any Multiemployer Plan or a
plan that has two or more contributing sponsors at least two of whom are not under common control, within the meaning of Section 4063 of
ERISA (a “Multiple Employer Plan”), and none of the Company and its Subsidiaries nor any ERISA Affiliate has incurred any liability to a
Multiemployer Plan or Multiple Employer Plan as a result of a complete or partial withdrawal (as those
terms are defined in Part 1 of Subtitle E of
Title IV of ERISA) from a Multiemployer Plan or Multiple Employer Plan.  As used herein, “ERISA Affiliate” means, with respect to any entity,
trade or business, any other entity, trade or business
that is, or was at the relevant time, a member of a group described in Section 414(b), (c), (m)
or (o) of the Code or Section 4001(b)(1) of ERISA that includes or included the first entity, trade or business, or that is, or was at the relevant
time,
a member of the same “controlled group” as the first entity, trade or business pursuant to Section 4001(a)(14) of ERISA.

 
(iv)          Neither the Company, nor any of its Subsidiaries, sponsors or has any obligation with respect to any

employee benefit plan that provides for any
post-employment or post-retirement health or medical or life insurance benefits for retired, former or
current employees or beneficiaries or dependents thereof, except as required by Section 4980B of the Code.

 
(v)          All contributions required to be made to any Company Benefit Plan by Law or any plan document, and all

premiums due or payable with respect to insurance policies funding any Company
Benefit Plan, for any period through the date hereof, have been
timely made or paid in full or, to the extent not required to be made or paid on or before the date hereof, have been fully reflected on the books and
records of the Company, except
as, either individually or in the aggregate, would not reasonably be expected to result in any material liability to
the Company and its Subsidiaries, taken as a whole.
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(vi)          Other than as provided herein, the Other Investment Agreements or the Merger Agreement, none of the
execution and delivery of this Agreement, the Other Investment Agreements or the
Merger Agreement, the transactions contemplated by this
Agreement, the Other Investment Agreements or the Merger Agreement or the Company Share Issuance will (either alone or in conjunction with
any other event) (A) entitle any employee, officer,
director or individual independent contractor of the Company or any of its Subsidiaries to any
payment or benefit, (B) result in, accelerate, cause the vesting, exercisability, funding, payment or delivery of, or increase in the amount or value
of,
any payment, right or other benefit to any employee, officer, director or independent contractor of the Company or any of its Subsidiaries, (C)
accelerate the timing of or cause the Company or any of its Subsidiaries to transfer or set aside any
assets to fund any material benefits under any
Company Benefit Plan, (D) result in any limitation on the right of the Company or any of its Subsidiaries to amend, merge, terminate or receive a
reversion of assets from any Company Benefit Plan or
related trust, or (E) result in any “excess parachute payment” within the meaning of Section
280G of the Code.  No Company Benefit Plan provides for the gross-up or reimbursement of Taxes under Section 4999 or 409A of the Code, or
otherwise.

 
(vii)          The Company and its Subsidiaries are in compliance in all material respects with, and since January 1, 2021

have complied in all material respects with, all Laws regarding employment
and employment practices, terms and conditions of employment,
compensation and benefits, wages and hours, paid sick leave, classification of employees as exempt or nonexempt and workers as employees or
independent contractors, equitable pay
practices, privacy rights, labor disputes, employment discrimination, sexual or racial harassment or
discrimination, workers’ compensation, unemployment insurance, disability rights or benefits, retaliation, immigration, family and medical leave,
occupational safety and health, plant closings and layoffs and other laws in respect of any reduction in force (including notice, information and
consultation requirements).

 
(l)          Compliance with Applicable Law and Privacy Obligations.

 
(i)          The Company and each of its Subsidiaries hold, and have at all times since January 1, 2021, held, all licenses,

franchises, permits and authorizations necessary for the lawful conduct
of their respective businesses and ownership of their respective properties,
rights and assets under and pursuant to each (and have paid all fees and assessments due and payable in connection therewith), except where
neither the cost of failure to
hold nor the cost of obtaining and holding such license, franchise, permit or authorization (nor the failure to pay any
fees or assessments) would, either individually or in the aggregate, reasonably be expected to have a Material Adverse Effect,
and, to the
knowledge of the Company, no suspension or cancellation of any such necessary license, franchise, permit or authorization is threatened. Except
as would not, either individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect, the Company and its Subsidiaries
have complied with any Law applicable to the Company or any of its Subsidiaries, including all laws relating to the privacy and security of data or
information that constitutes “personal
data,” “personally identifiable information,” “nonpublic personal information,” “personal information” or a
similar term (“Personal Data”), the USA PATRIOT Act, the Bank Secrecy Act, the Equal Credit Opportunity Act and Regulation B, the
Fair
Housing Act, the Community Reinvestment Act, the Fair Credit Reporting Act, the Truth in Lending Act and Regulation Z, the Home Mortgage
Disclosure Act, the Fair Debt Collection Practices Act, the Electronic Fund Transfer Act, the Dodd-Frank
Wall Street Reform and Consumer
Protection Act, any regulations promulgated by the Consumer Financial Protection Bureau, the Interagency Policy Statement on Retail Sales of
Nondeposit Investment Products, the SAFE Mortgage Licensing Act of 2008,
the Real Estate Settlement Procedures Act and Regulation X, and
any other Laws relating to bank secrecy, discriminatory lending, financing or leasing practices, consumer protection, money laundering
prevention, foreign assets control, U.S.
sanctions laws and regulations, Sections 23A and 23B of the Federal Reserve Act, the Sarbanes-Oxley Act,
and all agency requirements relating to the origination, sale and servicing of mortgage and consumer loans.  Company Bank has a Community
Reinvestment Act rating of “satisfactory” or better.
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(ii)         Except as would not, either individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect, none of the Company, any of its Subsidiaries or, to the Company’s
knowledge, any director, officer, employee, agent or other
person acting on behalf of the Company or any of its Subsidiaries has, directly or indirectly, (A) used any funds of the Company or its Subsidiaries
for unlawful contributions, unlawful
gifts, unlawful entertainment or other expenses relating to political activity, (B) made any unlawful payment
to foreign or domestic governmental officials or employees or to foreign or domestic political parties or campaigns from funds of the
Company or
its Subsidiaries, (C) violated any provision that would result in the violation of the Foreign Corrupt Practices Act of 1977 or any similar Law, (D)
established or maintained any unlawful fund of monies or other assets of the Company or
its Subsidiaries, (E) made any fraudulent entry on the
books or records of the Company or its Subsidiaries or (F) made any unlawful bribe, unlawful rebate, unlawful payoff, unlawful influence
payment, unlawful kickback or other unlawful payment to
any person, private or public, regardless of form, whether in money, property or
services, to obtain favorable treatment in securing business to obtain special concessions for the Company or its Subsidiaries, to pay for favorable
treatment for
business secured or to pay for special concessions already obtained for the Company or its Subsidiaries, or is currently subject to any
U.S. Sanctions administered by OFAC.

 
(iii)        The Company maintains a written information privacy and security program that maintains reasonable

measures to protect the privacy, confidentiality, integrity and security of all
Personal Data against any (A) loss or misuse of Personal Data, (B)
unauthorized or unlawful operations performed upon Personal Data or (C) any other act or omission that compromises the security or
confidentiality of Personal Data (clauses (A)
through (C), a “Data Breach”). The Company has not experienced any Data Breach that, either
individually or in the aggregate, would reasonably be expected to have a Material Adverse Effect. To the knowledge of the Company, there are no
data
security or other technological vulnerabilities with respect to the Company’s information technology systems or networks that, either
individually or in the aggregate, would reasonably be expected to have a Material Adverse Effect. Since January 1,
2021, except as would not,
either individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, the Company and its Subsidiaries are and have
been compliant with their written data privacy and security policies and all
contractual commitments of the Company and its Subsidiaries
concerning privacy, data protection, data security and the collection, storage, use and other processing of Personal Data.
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(iv)         Except as would not, either individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect: (A) Company Bank has complied with all requirements of the
Coronavirus Aid, Relief, and Economic Security (CARES) Act and
the Paycheck Protection Program, including applicable guidance, in connection with its participation in the Paycheck Protection Program; (B) the
Company and each of its Subsidiaries
have properly administered all accounts for which it acts as a fiduciary, including accounts for which it
serves as a trustee, agent, custodian, personal representative, guardian, conservator or investment advisor, in accordance with the terms of
the
governing documents and applicable state, federal and foreign law; and (C) none of the Company, any of its Subsidiaries, or any of its or its
Subsidiaries’ directors, officers or employees, has committed any breach of trust or fiduciary duty
with respect to any such fiduciary account, and
the accountings for each such fiduciary account are true, correct and complete and accurately reflect the assets and results of such fiduciary
account.

 
(m)         Agreements with Governmental Entities.
Subject to Section 6.13, as of the date hereof, neither the Company nor any of

its Subsidiaries is subject to any cease-and-desist Order, or is a party to any written agreement, consent agreement or memorandum of understanding with,
or is a
party to any commitment letter or similar undertaking to, or has been ordered to pay any material civil money penalty by, or has been since January
1, 2021, a recipient of any supervisory letter from, or since January 1, 2021, has adopted any board
resolutions at the direction of, any Governmental Entity,
in each case, that (A) currently restricts in any material respect or would reasonably be expected to restrict in any material respect the conduct of its
business or (B) in any material
manner relates to its capital adequacy, its ability to pay dividends, its credit or risk management policies, its management or
its business (each, whether or not set forth in the Company Disclosure Schedule, a “Company Regulatory Agreement”),
nor has the Company or any of its
Subsidiaries been advised in writing or, to the knowledge of the Company, threatened verbally, since January 1, 2021 through the date hereof, by any
Governmental Entity that it is considering issuing, initiating,
ordering or requesting any such Company Regulatory Agreement.
 

(n)          Investment Securities and Commodities.
 
 

(i)          Each of the Company and its Subsidiaries has good title in all material respects to all securities and
commodities owned by it (except those sold under repurchase agreements) which are
material to the Company and its Subsidiaries on a
consolidated basis, free and clear of any Liens, except for such failures to have good title as are set forth in the financial statements included in the
Company Reports as of the date of this
Agreement or to the extent such securities or commodities are pledged in the ordinary course of business to
secure obligations of the Company or its Subsidiaries. Such securities and commodities are valued on the books of the Company in accordance
with GAAP in all material respects.

 

22



(ii)          The Company and its Subsidiaries and their respective businesses employ investment, securities,
commodities, risk management and other policies, practices and procedures that the
Company believes are prudent and reasonable in the context
of such businesses, and the Company and its Subsidiaries have, since January 1, 2021, been in compliance with such policies, practices and
procedures in all material respects. Prior to the
date of this Agreement, the Company has made available to Purchaser the material terms of such
policies, practices and procedures.

 
(o)          Loan Portfolio.

 
(i)          As of the date hereof, neither the Company nor any of its Subsidiaries is a party to any written or oral loan,

loan agreement, note or borrowing arrangement
(including leases, credit enhancements, commitments, guarantees and interest-bearing assets)
(collectively, “Loans”) in which the Company or any Subsidiary of the Company is a creditor which as of June 30, 2023, had an outstanding
balance of
$1,000,000 or more and under the terms of which the obligor was, as of June 30, 2023, over ninety (90) days or more delinquent in
payment of principal or interest. Section 2.2(o)(i) of the Company Disclosure Schedule sets forth a true,
correct and complete list of (A) all of the
Loans of the Company and its Subsidiaries that, as of June 30, 2023, had $1,000,000 or more of recorded investment and were classified by the
Company as “Other
Loans Specially Mentioned,” “Special Mention,” “Substandard,” “Doubtful,” “Loss,” “Classified,” “Criticized,” “Credit Risk
Assets,” “Concerned Loans,” “Watch List” or words of similar import, together with the principal amount on each such Loan,
and category of
Loan (e.g., commercial, consumer, etc.), together with the aggregate principal amount of such Loans by category and (B) each asset of the
Company or any of its Subsidiaries that, as of June 30, 2023, is classified as “Other Real
Estate Owned” and the book value thereof.

 
(ii)          Except as would not, either individually or in the aggregate, reasonably be expected to have a Material

Adverse Effect, each Loan of the Company and its Subsidiaries (A) is evidenced
by notes, agreements or other evidences of indebtedness that are
true, genuine and what they purport to be, (B) has been secured by valid Liens, as applicable, and (C) is the legal, valid and binding obligation of
the obligor named therein,
enforceable in accordance with its terms, subject to the Enforceability Exceptions.

 
(iii)          Except as would not, either individually or in the aggregate, reasonably be expected to have a Material

Adverse Effect, each outstanding Loan of the Company or any of its Subsidiaries
(including Loans held for resale to investors) was solicited and
originated, and is and has been administered and, where applicable, serviced, and the relevant Loan files are being maintained, in all material
respects in accordance with the
relevant notes or other credit or security documents, the written underwriting standards of the Company and its
Subsidiaries (and, in the case of Loans held for resale to investors, the underwriting standards, if any, of the applicable investors)
and with all
applicable federal, state and local laws, regulations and rules.
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(iv)        There are no outstanding Loans made by the Company or any of its Subsidiaries to any “executive officer” or
other “insider” (as each such term is defined in Regulation O promulgated by
the Federal Reserve) of the Company or its Subsidiaries, other than
Loans that are subject to and that were made and continue to be in compliance with Regulation O or that are exempt therefrom.

 
(p)          Related Party Transactions. There are no transactions or series of related transactions, agreements, arrangements or

understandings, nor are there any
currently proposed transactions, agreements, arrangements or understandings or series of related transactions, agreements,
arrangements or understandings between the Company or any of its Subsidiaries, on the one hand, and any current or former
director or “executive officer”
(as defined in Rule 3b-7 under the Exchange Act) of the Company or any of its Subsidiaries or any person who beneficially owns (as defined in Rules 13d-
3 and 13d-5 of the Exchange Act) 5% or more of the outstanding
Voting Common Stock (or any of such person’s immediate family members or affiliates)
(other than Subsidiaries of the Company) on the other hand, of the type required to be reported in any Company Report pursuant to Item 404 of Regulation
S-K
promulgated under the Exchange Act that have not been so reported on a timely basis.
 

(q)          Offering of Securities. Neither the Company, nor any of its
Subsidiaries, nor any person acting on its or their behalf has
(i) directly or indirectly, taken any action (including any offering of any securities of the Company under circumstances which would require the integration
of such offering with the
offering of any of the Securities to be issued pursuant hereto under the Securities Act and the rules and regulations of the SEC
promulgated thereunder) that might subject the Company Share Issuance to the registration requirements of the
Securities Act or (ii) offered the Securities
or any similar securities for sale to, or solicited any offer to buy any of the same from, or otherwise approached or negotiated in respect thereof with, any
person, other than Purchaser, the
counterparty to each Other Investment Agreement and other Institutional Accredited Investors, each of which has been
offered the Securities at a private sale for investment. As used herein, “Institutional Accredited Investor” means an
institutional accredited investor as
defined in Rule 501(a)(1), (2), (3) or (7) under the Securities Act. None of the Company nor any of its Subsidiaries has offered the Securities or any similar
securities during the six (6) months prior to the
date hereof to anyone, other than Purchaser, the counterparty to each Other Investment Agreement and
other Institutional Accredited Investors. The Company has no intention to offer the Securities or any similar security during the six (6) months
from the
date hereof, except as contemplated by the Merger Agreement, this Agreement or each Other Investment Agreement.
 

(r)          Other
Investments.  The per-share purchase price of the shares of Common Stock purchased under each Other
Investment Agreement is not less than the Per Share Issue Price.  Except as expressly set forth in the Other Investment Agreements executed as
of the date
of this Agreement and that has been delivered to Purchaser concurrently with the execution of this Agreement, each Other Investment Agreement does not
include provisions that are more favorable to the purchaser party thereto compared to
the rights, benefits and obligations of Purchaser under this Agreement
(it being understood that each Other Investment Agreement may differ with respect to such other purchaser’s governance rights with respect to the
Company).  Except as set forth
in the preceding sentence with the respect to the provisions of any Other Investment Agreement, neither the Company nor
any of its Subsidiaries has entered into any (or modified any existing) contract, agreement, arrangement or
understanding with any purchaser party to the
Other Investment Agreements (or any affiliate thereof) that has the effect of establishing rights or otherwise benefiting such other purchaser in a manner
more favorable to such purchaser than the
rights, benefits and obligations of Purchaser in this Agreement.
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(s)          General Solicitation. Neither the Company, nor any Company Subsidiary nor any of their respective affiliates, nor any
person acting on its or their behalf,
has engaged or will engage in any form of general solicitation or general advertising (within the meaning of Regulation
D under the Securities Act) in connection with the offer or sale of the Securities, including any (i) article, advertisement,
notice or other communication
published in any newspaper, magazine, or similar media or broadcast over television or radio; (ii) website posting or widely distributed email; or (iii)
seminar or meeting whose attendees have been invited by any
general solicitation or general advertising.
 

(t)          No Other Representations or Warranties.
 

(i)          Except for the representations and warranties made by the Company in this Section 2.2, neither the Company,
any of its Subsidiaries nor any other person makes any express or
implied representation or warranty with respect to the Company, any of its
Subsidiaries or their respective businesses, operations, assets, liabilities, conditions (financial or otherwise) or prospects, and the Company hereby
disclaims any such
other representations or warranties. In particular, without limiting the foregoing disclaimer, neither the Company, any of its
Subsidiaries nor any other person makes or has made any representation or warranty to Purchaser or any of its affiliates
or its or their respective
Representatives with respect to (A) any financial projection, forecast, estimate, budget or prospective information relating to the Company or any
of its Subsidiaries or their respective businesses, operations, assets,
liabilities, conditions (financial or otherwise) or prospects, (B) except for the
representations and warranties made by the Company in this Section 2.2, any oral or written information presented to Purchaser or any of its
affiliates or its
or their respective Representatives in the course of (x) their due diligence investigation of the Company or its Subsidiaries, (y) the
negotiation of this Agreement or (z) the transactions contemplated hereby or (C) PACW, its Subsidiaries or their
respective businesses, operations,
assets, liabilities, conditions (financial or otherwise) or prospects.

 
(ii)          The Company acknowledges and agrees that neither Purchaser nor any other person has made or is making

any express or implied representation or warranty other than those contained in Section
2.3, the Equity Commitment Letter or the Limited
Guarantee.

 
Section 2.3          Representations and Warranties of Purchaser. Purchaser hereby
represents and warrants to the Company that:
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(a)          Corporate Organization.
 

(i)          Purchaser is duly organized, validly existing and in good standing under the laws of the jurisdiction of its
organization. Purchaser has the corporate,
partnership or limited liability company power and authority to own or lease all of its properties and
assets and to carry on its business as it is now being conducted. Purchaser is duly licensed or qualified to do business and, where such concept
is
recognized under Law, in good standing in each jurisdiction in which the nature of the business conducted by it or the character or location of the
properties and assets owned or leased by it makes such licensing, qualification or standing
necessary, except where the failure to be so licensed or
qualified or to be in good standing would not, either individually or in the aggregate, reasonably be expected to materially and adversely affect
Purchaser’s ability to perform its
obligations under this Agreement or consummate the transactions contemplated hereby on a timely basis.

 
(ii)          As of the date hereof, Purchaser does not have any equity interests or other investments in any corporation,

limited liability company, partnership, trust,
joint venture or other entity.
 

(b)          Authority; No Violation.
 

(i)          Purchaser has full corporate, partnership or limited liability company power and authority to execute and
deliver this Agreement, to perform its obligations
hereunder and, subject to other actions described in this Section 2.3(b) and Section 2.3(c), to
consummate the Closing. The execution and delivery of this Agreement, the performance by Purchaser of its obligations hereunder and the
consummation of the Closing (including the Company Share Issuance) have been duly and validly approved by Purchaser’s board of directors or
other equivalent governing body, as applicable. No other corporate proceedings on the part of Purchaser or
any of Purchaser’s partners or
equityholders are necessary to approve or adopt this Agreement, for Purchaser to perform its obligations hereunder or to consummate the
transactions contemplated hereby. This Agreement has been duly and validly
executed and delivered by Purchaser and (assuming due
authorization, execution and delivery by the Company) constitutes a valid and binding obligation of Purchaser, enforceable against Purchaser in
accordance with its terms (except in all cases as
such enforceability may be limited by the Enforceability Exceptions).

 
(ii)         Neither the execution and delivery of this Agreement by Purchaser, the performance by Purchaser of its

obligations hereunder nor consummation by Purchaser of
the transactions contemplated hereby, including the Company Share Issuance, nor
compliance by Purchaser with any of the terms or provisions hereof, will (A) violate any provision of Purchaser’s certificate or articles of
incorporation or bylaws (or
other comparable charter or organizational documents) or (B) assuming that the consents and approvals referred to in
Section 2.3(c) are duly obtained, (x) violate any Law applicable to Purchaser or any of its properties or assets or (y)
violate, conflict with, result in
a breach of any provision of or the loss of any benefit under, constitute a default (or an event which, with notice or lapse of time, or both, would
constitute a default) under, result in the termination of or a
right of termination or cancellation under, accelerate the performance required by, or
result in the creation of any Lien upon any of the properties or assets of Purchaser under, any of the terms, conditions or provisions of any note,
bond,
mortgage, indenture, deed of trust, license, lease, agreement or other instrument or obligation to which Purchaser is a party, or by which
Purchaser or any of its properties or assets may be bound, except (in the case of clauses (B)(x) and
(B)(y) above) for such violations, conflicts,
breaches, defaults, terminations, cancellations, accelerations or creations which would not, either individually or in the aggregate, reasonably be
expected to materially and adversely affect
Purchaser’s ability to consummate the Company Share Issuance and the other transactions
contemplated by this Agreement.
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(c)          Consents and Approvals. Except for (i) the filing of the requisite Supplemental Listing Application and any other
required applications, filings and
notices, as applicable, with the NYSE, and the approval of the listing of the shares of Voting Common Stock and shares of
Voting Common Stock (A) issued hereunder and (B) to be issued upon the conversion of the Non-Voting Common Equivalent Stock
(I) that shall be
issuable pursuant hereto and (II) for which the Warrant may be exercised, (ii) the filing with the SEC of any filings that are necessary under the applicable
requirements of the Exchange Act, including the filing of the joint
proxy statement/prospectus in definitive form relating to the Company Stockholders
Meeting, (iii) the filing of the Articles Supplementary with the Maryland Department of State and (iv) such filings and approvals as are required to be made
or
obtained under the securities or “Blue Sky” laws of various states in connection with the Company Share Issuance, no consents or approvals of or filings
or registrations with any Governmental Entity are necessary in connection with (A) the
execution and delivery by Purchaser of this Agreement or (B) the
Company Share Issuance and the other transactions contemplated hereby.  As of the date hereof, Purchaser has no knowledge of any reason why the
necessary regulatory approvals and
consents, or satisfaction of the condition set forth in Section 1.2(b)(i)(3), will not be received or satisfied, as applicable,
in order to permit consummation of the Company Share Issuance and the other transactions contemplated hereby.
 

(d)          Purchase for Investment. Purchaser acknowledges that the Securities have not been registered under the Securities Act
or under
any applicable state securities or other securities Laws of the U.S. or any other jurisdiction, that the Securities will be characterized as “restricted
securities” under federal securities Laws, and that under such Laws the Securities cannot be
sold or otherwise disposed of without registration under the
Securities Act or an exemption therefrom. Purchaser (i) is acquiring its beneficial ownership interest in the Securities solely for investment purposes for its
own account or for an
account over which it exercises discretion for another qualified institutional buyer or accredited investor, and with no present
intention of or view towards selling or distributing any of the Securities to any other person, (ii) has no present
agreement, undertaking, arrangement,
obligation or commitment providing for the disposition of the Securities other than with respect to any transfer to the Specified Person pursuant to Section
4.2(c)(iv),
(iii) will not sell or otherwise dispose of any of the Securities, except in compliance with the registration requirements or exemption provisions
of the Securities Act and any applicable state securities or other securities Laws of the U.S. or any
other jurisdiction, (iv) is sophisticated and has such
knowledge and experience in financial and business matters and in investments of this type that it is capable of independently evaluating the merits and
risks of its investment in the
Securities and of making an informed investment decision and (v) is an “accredited investor” (as that term is defined in Rule
501 of the Securities Act) and an “institutional account” (as that term is defined under FINRA 4512(c)).
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(e)          No “Bad Actor” Disqualification Events. Neither Purchaser nor, to Purchaser’s knowledge, its affiliates, nor any of
their respective officers, directors,
employees, agents, partners or members, is subject to any “bad actor” disqualifying event described in Rule 506(d)(1)(i)-
(viii) of the Securities Act.
 

(f)          Information. Purchaser (i) is not being provided with disclosures that would be required if the offer and sale of the
Securities were registered under the Securities Act, nor is Purchaser being provided with any offering circular or prospectus prepared in connection with
the offer and sale of the Securities; (ii) has had the opportunity to ask questions of and
receive answers from the Company directly; (iii) has been provided
a reasonable opportunity to undertake and has undertaken its own examination of the Company and its Subsidiaries, PACW and its Subsidiaries and the
terms of the Securities to the
extent Purchaser deems necessary to make its decision to invest in the Securities and (iv) has availed itself of publicly
available financial and other information concerning the Company and its Subsidiaries and PACW and its Subsidiaries to the
extent Purchaser deems
necessary to make its decision to purchase the Securities. Purchaser has sought such accounting, legal and tax advice as it has considered necessary or
advisable to make an informed investment decision, without reliance on
the Placement Agent, with respect to its acquisition of the Securities.  Purchaser is
only relying on the representations and warranties contained in Section 2.2 in making its investment decision, and not any other statements made
by the
Company or any of its Representatives.
 

(g)          Ability to Bear Economic Risk of Investment. Purchaser recognizes that an investment in the Securities involves
substantial risk. Purchaser has the ability
to bear the economic risk of the prospective investment in the Securities, including the ability to hold the
Securities indefinitely, and further including the ability to bear a complete loss of all of Purchaser’s investment in the Company.
 

(h)          Ownership. As of the date hereof, neither Purchaser nor any of its affiliates (other than any affiliate with respect to
which
Purchaser is not the party exercising control over investment decisions) are the owners of record or the Beneficial Owners (as such term is defined
under Rule 13d-3 under the Exchange Act) of shares of Common Stock or securities convertible into or
exchangeable for Common Stock.
 

(i)          Bank Regulatory Matters.
 

(i)          Assuming the accuracy of the representations and warranties of the Company set forth in Section 2.2(b)-(c),
consummation of the transactions
contemplated hereby will not cause Purchaser (together with any of its affiliates) to, directly or indirectly, own,
control or have the power to vote ten percent (10.0%) or more of any class of voting securities of the Company for purposes of the
BHC Act or the
Change in Bank Control Act of 1978 (the “CIBC Act”) or their respective implementing regulations.
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(ii)          Other than the Specified Person, Purchaser is not “acting in concert” (as that term is defined in Regulation Y)
with any other person in connection with the transactions contemplated
by this Agreement, the Merger Agreement or the Other Investment
Agreements.

 
(iii)          Neither Purchaser nor any of its affiliates for purposes of the BHC Act is a bank holding company or

“controls” a bank (as that term is defined under the BHC Act or its implementing
regulations).
 

(j)          Equity Financing.
 

(i)          As of the date hereof, Purchaser has provided the Company with a true, complete and correct copy of the
Equity Commitment Letter, pursuant to which the Sponsors have committed, on the
terms and subject to the conditions set forth therein, to invest
the amounts set forth therein (the “Equity Financing”). The Equity Commitment Letter provides that the Company is an express third party
beneficiary thereof to the extent, and
subject to the conditions and limitations, set forth therein.

 
(ii)         The Equity Commitment Letter (A) is in full force and effect, (B) is a legal, valid and binding agreement of

Purchaser and the Sponsors, as applicable, enforceable against Purchaser and
the Sponsors, as applicable, in accordance with its terms and (C) as
of the date hereof, has not been amended or modified in any respect, and no such amendment or modification is contemplated as of the date
hereof. Other than this Agreement and the
Equity Commitment Letter, there are no other contracts, agreements, side letters or arrangements to
which Purchaser is a party relating to the funding or investing, as applicable, that would reasonably be expected to adversely affect or delay the
availability or conditionality of the Equity Financing, other than as expressly set forth in the Equity Commitment Letter. Other than as expressly
set forth in the Equity Commitment Letter, there are no conditions precedent related to the funding
or investing, as applicable, of the full amount
of the Equity Financing.

 
(iii)        The net proceeds of the Equity Financing, when funded in accordance with the Equity Commitment Letter,

will be, in the aggregate, sufficient to pay the Investment Amount at the Closing
(and any and all costs, fees, and expenses of the Purchaser
incurred in connection with the negotiation of this Agreement and the performance hereof at or prior to the Closing required to be paid by
Purchaser hereunder), on the terms and subject to
the conditions contemplated in this Agreement and the Equity Commitment Letter. The
Company acknowledges (A) the separate corporate, partnership or limited liability company existence of Purchaser and (B) that the sole asset of
Purchaser may be
cash in a de minimis amount and its rights under this Agreement and the Equity Commitment Letter, in each case, in accordance
with, and subject to, the terms and conditions set forth herein and therein and
that no additional funds will be contributed to Purchaser unless and
until the Closing occurs pursuant to the terms and conditions hereof.
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(iv)         Assuming the accuracy of the representations and warranties set forth in Section 2.2, as of the date hereof no
change, event, circumstance, condition, occurrence or development
has occurred that, with notice or lapse of time or both, would, or would
reasonably be expected to, constitute a default or breach on the part of Purchaser or the Sponsors pursuant to the Equity Commitment Letter.
Subject to the Company’s
compliance with this Agreement and assuming the satisfaction of the conditions set forth in Sections 1.2(b)(i) and (ii),
Purchaser has no reason, as of the date hereof, to believe that it will be unable to satisfy on a timely basis
any term or condition of the Equity
Financing to be satisfied by it, whether or not such term or condition is contained in the Equity Commitment Letter. As of the date hereof,
Purchaser has fully paid, or caused to be fully paid, all commitment or
other fees that are due and payable on or prior to the date hereof, in each
case, pursuant to and in accordance with the terms of the Equity Commitment Letter.

 
(v)         The Sponsors have duly executed and delivered to the Company the Limited Guarantee.  As of the date hereof,

the Limited Guarantee is in full force and effect and is the valid, binding
obligation of the Sponsors, enforceable in accordance with its terms,
subject to the Enforceability Exceptions.

 
(k)          Information Supplied.  The information supplied or to be supplied by Purchaser in writing specifically for inclusion or

incorporation by reference in any joint proxy statement/prospectus or any other documents filed or to be filed with the SEC or any other Governmental
Entity in connection with the transactions contemplated by this Agreement, the Merger Agreement or
the Other Investment Agreements will not contain
any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements therein, in
light of the circumstances under
which they were made, not misleading.
 

(l)          Brokers and Finders. Neither Purchaser nor its affiliates, any of its or their respective officers, directors, employees or
agents has employed any broker or finder or incurred any liability for any financial advisory fees, brokerage fees, commissions or finder’s fees, in each
case, for which the Company would be liable (other than as set forth in Section 4.17).
 

(m)          No Other Representations or Warranties.
 

(i)          Except for the representations and warranties expressly made by Purchaser in this Section 2.3 or made by the
Sponsors in the Equity Commitment Letter or Limited Guarantee,
neither Purchaser nor any other person makes any express or implied
representation or warranty with respect to Purchaser or its businesses, operations, conduct, assets, liabilities, conditions (financial or otherwise) or
prospects, and Purchaser
hereby disclaims any such other representations or warranties. In particular, without limiting the foregoing disclaimer,
neither Purchaser nor any other person makes or has made any representation or warranty to the Company or any of its
Subsidiaries or its or their
respective Representatives with respect to (A) any financial projection, forecast, estimate, budget or prospective information relating to Purchaser
or its businesses, operations, conduct, assets, liabilities,
conditions (financial or otherwise) or prospects or (B) except for the representations and
warranties expressly made by Purchaser in this Section 2.3 or made by the Sponsors in the Equity Commitment Letter or Limited Guarantee, any
oral,
electronic, written or other information presented or made available to the Company or any of its Subsidiaries or its or their respective
Representatives in the course of (x) their due diligence investigation of Purchaser or its affiliates, (y) the
negotiation of this Agreement or (z) the
transactions contemplated hereby.
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(ii)         Purchaser acknowledges and agrees that neither the Company, any of its Subsidiaries nor any other person has
made or is making any express or implied representation or warranty other
than those contained in Section 2.2.

 
ARTICLE III

 
COVENANTS

 
Section 3.1          Filings; Other Actions. 

 
(a)          Subject to Section 4.7, Purchaser, on the one hand, and the Company, on the other hand, will
(and will cause their

respective affiliates, including, in the case of Purchaser, the Sponsors, to) cooperate and consult (including as to the timing of Closing and as to the efforts
of the Company and PACW to satisfying the conditions to, and
consummate, the Merger and the status thereof) with the other party and use reasonable best
efforts to promptly prepare and file (as applicable) all permits, consents, approvals, confirmations (whether in writing or orally) and authorizations of
all
third parties and Governmental Entities which are necessary or advisable to consummate the transactions contemplated hereby and by the Merger
Agreement as promptly as reasonably practicable following the date hereof, and to respond to any
request for information from any Governmental Entity
relating to the foregoing, so as to enable the parties hereto to consummate the transactions contemplated by this Agreement, including the Company Share
Issuance.
 

(b)          To the extent permitted by Law, Purchaser and the Company will (i) have the right to review in advance
all the
information to the extent relating to such other party, and any of its respective affiliates and its and their respective directors, officers, partners and
shareholders, which appears in any filing made with, or written materials submitted
to, any Governmental Entity (and to the extent practicable, each will
consult with the other party relating to the exchange of such information) and (ii) consult with the other in advance of any substantive meeting or
conference with any
Governmental Entity that is reasonably likely to relate to or affect Purchaser or its investment in the Company in connection with the
transactions contemplated by this Agreement.  In exercising the foregoing right, each party agrees to act
reasonably and as promptly as reasonably
practicable. To the extent permitted by Law, each party agrees to keep the other party reasonably apprised of the status of matters referred to in this Section
3.1(b).  Purchaser and the Company
shall promptly correct or supplement any information provided by it or on its behalf for use in any filing made with, or
written materials submitted to, any third party or any Governmental Entity in connection with the transactions to which it will
be party as contemplated
hereby, if and to the extent (A) that information previously provided by it or on its behalf shall have become false or misleading in any material respect or
(B) necessary or advisable to ensure that such document would not
contain any untrue statement of a material fact or omit to state any material fact required
to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not misleading. 
Materials furnished pursuant to this Section 3.1(b) may be redacted (1) to remove references concerning the valuation of the Company and the transactions
contemplated hereby, including the Company Share Issuance, or other Confidential
Information, (2) as necessary to comply with contractual arrangements
and (3) as necessary to address reasonable privilege concerns, and the parties may reasonably designate any competitively sensitive or any confidential
business material provided
to the other under this Section 3.1(b) as “counsel only” or, as appropriate, as “outside counsel only”.
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(c)          Purchaser shall have the reasonable opportunity to review any descriptions of Purchaser, its affiliates or the transactions
contemplated by this Agreement prior
to the publishing of any joint proxy statement/prospectus or any other documents (other than any filing under Rule
425 of the Securities Act) filed or to be filed with the SEC or any Governmental Entity by the Company or, to the extent the Company
has and receives the
right to review any such other documents filed or to be filed with the SEC or any Governmental Entity by PACW (if permitted by PACW), in connection
with the transactions contemplated by this Agreement.
 

(d)          To the extent permitted by applicable Law, the parties shall promptly advise each other upon receiving any
communication from any
Governmental Entity whose consent, waiver, approval or authorization is required for consummation of the transactions
contemplated by this Agreement that causes such party to believe that there is a reasonable likelihood that any required approval,
consent or authorization
from a Governmental Entity related to the transactions contemplated by this Agreement will not be obtained or that the receipt of such approval, consent or
authorization will be materially delayed or conditioned.
 

(e)          The Company shall (at (x) the Company Stockholders Meeting (if held) and (y) if the Exemption Amendment is not
duly approved at the
Company Stockholder Meeting and the Closing occurs, each annual meeting of stockholders of the Company following the Closing
Date until such time as the Exemption Amendment is duly approved) use reasonable best efforts (including recommending the
Exemption Amendment to
its stockholders) to (i) submit to its stockholders a proposal to amend Section F of Article 6 of the Company Articles in a manner to exempt Purchaser and
its affiliates (but not any other stockholder of the Company) from the
application of Section F of Article 6 of the Company Articles (such amendment, the
“Exemption Amendment”) and (ii) obtain the requisite approval of its stockholders of the Exemption Amendment at any such meeting of its stockholders;
provided,
that following the first anniversary of the Closing, the Company’s obligations contained in this clause (y) shall be subject to receipt of a written
request from Purchaser no later than thirty (30) business days prior to the anniversary of the date
on which the Company first filed its proxy materials for
the preceding annual meeting.  Subject to the Company obtaining the requisite approval of its stockholders of the Exemption Amendment, the Company
shall (A) if such requisite approval was
obtained at the Company Stockholders Meeting, in connection with the Closing, file the Exemption Amendment
with the Maryland Department of State or (B) if such requisite approval was obtained at an annual meeting of stockholders of the Company
following the
Closing Date, as promptly as practicable thereafter, file the Exemption Amendment with the Maryland Department of State.  Notwithstanding anything
herein to the contrary, neither approval of the Exemption Amendment by the stockholders
of the Company nor filing (or effectiveness) of the Exemption
Amendment with the Maryland Department of State is a condition to the obligation of any party to effect the Closing.
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(f)
(i)          Upon the written request of either Purchaser or the Specified Person at any time following the ninetieth (90th)

day after the Closing Date, Purchaser, the Specified Person, and the Company shall cooperate in good faith with the Purchaser or the Specified
Person, as applicable, and use
their respective reasonable best efforts to permit Purchaser, the Specified Person or their respective Permitted
Transferee(s), as applicable (but not any other stockholder of the Company), as promptly as practicable, to exchange all or a portion
of such
person’s shares of Non-Voting Common Equivalent Stock (including shares of Non-Voting Common Equivalent Stock into which the Warrant may
be exercised) for shares of Voting Common Stock and/or Non-Voting Common Stock; provided that
any such exchange, and the Company’s
obligations to effect such exchange under this Section 3.1(f)(i), shall be subject to (A)  receipt of any required permit, authorization, consent,
Order or approval from any Governmental Entity in connection with any such exchange and (B) (other than for the Specified Person) receipt of
the requisite approval by the Company’s stockholders of the Exemption Amendment; provided,
further, that to the extent any approval of the
Company’s stockholders is required therefor, (x) Purchaser’s request under this Section 3.1(f)(i) shall have been made no later than thirty
(30)
business days prior to the anniversary of the date on which the Company first filed its proxy materials for the preceding annual meeting and (y) the
Company shall not have any obligation to call a special meeting of its stockholders. It is
understood and agreed that this Section 3.1(f)(i) does not
expand or modify the convertibility of shares of Non-Voting Common Equivalent Stock, which convertibility is governed exclusively by the
Articles Supplementary.

 
(ii)         If the Federal Reserve or any other applicable banking regulator provides notice or other communication to the

Company that the Non-Voting Common Equivalent
Stock will not, or is not reasonably expected to, be treated as common equity tier 1 capital for
purposes of Federal Reserve Regulation Q at 12 C.F.R. part 217 or any similar or successor regulation governing the capital adequacy of banking
organizations, then, notwithstanding anything to the contrary herein, (A) the Company shall at the Closing (1) sell and issue to Purchaser, and
Purchaser shall purchase from the Company, solely shares of Voting Common Stock (rather than Non-Voting
Common Equivalent Stock) at the
same per share price and on the same terms and conditions as set forth herein and (2) issue to Purchaser the Warrant with the shares thereunder
being Voting Common Stock (rather than Non-Voting Common Equivalent
Stock) and (B) the parties shall cooperate in good faith to make any
amendments, supplements or modifications to this Agreement as may be necessary to reflect such changes and give effect to the intention of the
parties pursuant hereto.
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(iii)        If, as a result of, or pursuant to, the provisions of either Section 3.1(f)(i) or Section 3.1(f)(ii), Purchaser will
acquire, or be deemed by the Federal Reserve or any
other banking regulator having jurisdiction over the Company or Company Bank to be
acquiring, ten percent (10%) or more of a class of voting securities of the Company, then, notwithstanding Section 4.7 or anything herein to the
contrary,
(A) the obligation of Purchaser, on the one hand, and the Company, on the other hand, to effect the Closing is subject to receipt of any
additional approval, consent or non-objection of the Federal Reserve or any other Governmental Entity (whether
sought pursuant to the CIBC Act,
the California Financial Code or incorporated within a Governmental Entity’s consideration of applications made by the Company) required in
connection with the acquisition or control of 10% or more of a class of
voting securities of the Company (the “Voting Regulatory Approvals”); (B)
each of Purchaser and the Company, shall use (and cause its affiliates, including the Sponsors, to use) its and their reasonable best efforts to obtain
the Voting
Regulatory Approvals, including by furnishing to the Federal Reserve or other applicable Governmental Entity such information as is
usual and customary in connection with such applications by similarly situated investors or issuers, as applicable,
but subject to the limitations set
forth in Section 4.7; (C) the condition to closing in Section 1.2(b)(i)(3), as it relates to the CIBC Act, shall not apply; (D) the percentage
referenced
in Purchaser’s representation at Section 2.3(i)(i) shall be twenty four point nine percent (24.9%); and (E) Section 4.7(a)(ii)(B)
regarding the CIBC Act shall not apply; provided, however, that this Section 3.1(f)(iii) shall
not require Purchaser or the Company to take any
action, or commit to take or refrain from taking any action, or accept or agree to any condition or restriction, in connection with obtaining the
Voting Regulatory Approvals that would or would be
reasonably be expected to be a Materially Burdensome Condition; provided, that in the event
that a Materially Burdensome Condition has been asserted, the Company will be fully released of its obligations under this Section 3.1(f)
and any
obligation with respect to the Exemption Amendment.

 
(g)          Each party shall execute and deliver after the Closing, such further certificates, agreements, instruments and other

documents and
take such other actions as the other party may reasonably request, in each case, to consummate, implement or evidence the Company Share
Issuance, the Exemption Amendment and any exchange contemplated by Section 3.1(f)(i).
 

(h)          The covenants in Section 3.1(a)-Section 3.1(d) shall terminate effective upon the consummation of the Closing.
 

Section 3.2          Information Rights.
 

(a)          Following the Closing, so long as Purchaser, together with its affiliates, beneficially owns in the
aggregate at least the
lesser of (i) 2.5% of the outstanding shares of Common Stock (on an As-Converted Basis) and (ii) 50% of the Common Stock (on an As-Converted Basis
and after giving effect to any Permitted Transfer pursuant to Section
4.2(c)(iv)) that Purchaser beneficially owns immediately following the Closing (the
“Information Rights Period”), solely for Permitted Purposes, at Purchaser’s sole cost and expense, the Company shall, and shall cause each of its
Subsidiaries to, afford Purchaser and its officers, employees, accountants, counsel and other Representatives reasonable access upon prior written notice
and during normal business hours and in such manner as not to interfere unreasonably with the
conduct of the business of the Company and its Subsidiaries
to the (A) officers, employees, properties, offices and other facilities of the Company and its Subsidiaries, and (B) contracts, licenses, books and records
and other documents relating to
the business of the Company and its Subsidiaries.
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(b)          Notwithstanding the foregoing, neither the Company nor its Subsidiaries shall be obligated to provide such access,
materials or information to the extent the
Company determines, in its reasonable judgment, that doing so would reasonably be expected to (i) violate or
prejudice the rights of its clients, depositors or customers, (ii) result in the disclosure of trade secrets or competitively sensitive
information in a manner
detrimental to the Company or any of its Subsidiaries, (iii) violate any Law or agreement or obligation of confidentiality owing to a third party (including
any Governmental Entity), (iv) jeopardize the protection of an
attorney-client privilege, attorney work product protection or other legal privilege or (v) be
adverse to the interests of the Company or any of its Subsidiaries in any pending or threatened claim, action, suit, litigation, investigation,
examination or
proceeding asserted by Purchaser; provided, however, that the Company shall use reasonable best efforts to make other arrangements (including using
reasonable best efforts to redact information or make substitute
disclosure arrangements) that would enable disclosure to Purchaser to occur without, in the
case of the (A) foregoing clause (i), violating or prejudicing such right; (B) foregoing clause (ii), disclosing such trade secrets or
competitively sensitive
information in a manner detrimental to the Company or any of its Subsidiaries; (C) foregoing clause (iii), violating such Law or agreement or obligation;
(D) foregoing clause (iv), jeopardizing such
privilege; and (E) foregoing clause (v), such adverse consequences.
 

Section 3.3          Confidentiality.
 

(a)          Each of Purchaser and the Company shall (and shall cause its affiliates and its and its affiliates’ respective officers,
directors,
employees, agents, advisors and representatives (collectively, “Representatives”) to) hold all information furnished by or on behalf of the other
party or its affiliates or their respective Representatives in confidence to the extent
required by, and in accordance with, the provisions of the non-disclosure
agreement, dated June 23, 2023, by and between Warburg Pincus LLC and the Company (the “Confidentiality Agreement”). Further, Purchaser shall (and
shall cause its
affiliates and its and its affiliates’ respective Representatives to) hold all information furnished by, on behalf of or in respect of PACW or its
affiliates or their respective Representatives in confidence to the extent required by, and in
accordance with, the provisions of that certain non-disclosure
agreement, dated March 12, 2023, by and between Warburg Pincus LLC and PACW (the “PACW NDA”). Notwithstanding the foregoing, the provisions of
Section 3.3(b) and Section
4.1 will supersede any conflicting provision in the Confidentiality Agreement or, after the Closing, the PACW NDA (but non-
conflicting provisions will otherwise continue in full force and effect in accordance with their respective terms).
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(b)          In addition to Purchaser’s obligations under the Confidentiality Agreement and the PACW NDA, from the Closing
until two (2) years after the last date of the
Director Rights Period, Purchaser shall (and shall cause its affiliates and its and its affiliates’ respective
Representatives to) (i) keep confidential any information (including oral, written, electronic or other information) concerning the
Company or its affiliates
(including, for such purpose, PACW and its affiliates) that has been, will be or may be furnished to Purchaser, its affiliates or their respective
Representatives by or on behalf of the Company (or its affiliates) or any
of its or their respective Representatives pursuant hereto or in connection with
Purchaser’s (or its affiliates’) investment or potential investment in the Company (collectively, the “Confidential Information”) and (ii) use the Confidential
Information solely for the purposes of evaluating, monitoring, administering or taking any other action with respect to Purchaser’s (or its affiliates’)
investment in the Company (including pursuing any sale or disposition of all or part of its
investment in the Company), complying with Purchaser’s (or its
affiliates’) legal, regulatory, tax or other compliance obligations, or ensuring compliance with the terms of, enforcing, defending or understanding any right
or obligation in respect
of this Agreement, the Company Articles, the Articles Supplementary, the Company Bylaws or any other agreement or instrument
relating to the Company (any of the foregoing, a “Permitted Purpose”; provided that notwithstanding the
foregoing or anything to the contrary herein or in
the Confidentiality Agreement, Purchaser (and its affiliates and its and its affiliates’ respective Representatives) shall be free to use (x) for any purpose any
information in intangible form,
retained in the unaided memory of such persons, relating to or resulting from access to Confidential Information and (y) any
generalized learnings from evaluating, monitoring and administering Purchaser’s (or its affiliates’) investment in the
Company, which do not constitute
tangible Confidential Information furnished by or on behalf of the Company (or its affiliates) or any of its or their respective Representatives, for purposes
of evaluating or modifying their business strategies); provided
that the Confidential Information shall not include information that (i) was or becomes
generally available to the public, other than as a result of a disclosure by Purchaser, its affiliates or their respective Representatives in violation of this
Section 3.3(b), the Confidentiality Agreement or the PACW NDA, (ii) was or becomes available to Purchaser, its affiliates or their respective
Representatives on a non-confidential basis from a source (other than the Company, its affiliates,
PACW, its affiliates or any of their respective
Representatives), so long as such source was not, to Purchaser’s, its affiliates’ or their respective Representatives’ (as applicable) knowledge, subject to any
obligation to the Company or its
Subsidiaries to keep such information confidential, (iii) at the time of disclosure is already in the possession of Purchaser,
its affiliates or their respective Representatives, so long as such information is not, to Purchaser’s, its affiliates’
or their respective Representatives’ (as
applicable) knowledge, subject to any obligation to the Company or its Subsidiaries to keep such information confidential, or (iv) was independently
developed by Purchaser, its affiliates or its or their
respective Representatives without reference to, incorporation of, reliance on or other use of any
Confidential Information.
 

(c)          Each of the Company and Purchaser agree, on behalf of themselves, their affiliates and its and their respective
Representatives, that Confidential Information may
be disclosed by Purchaser and its affiliates solely (i) to Purchaser’s affiliates and its and their respective
Representatives to the extent required for a Permitted Purpose; provided that Purchaser direct such persons to treat the
Confidential Information in a
confidential manner and in accordance with the terms herein, (ii) to any Permitted Transferees pursuant to Section 4.2(c); provided, that such Permitted
Transferee has entered into a confidentiality
agreement pursuant to which such Permitted Transferee agrees to treat the Confidential Information in a
confidential manner and in accordance with the terms herein and pursuant to which Purchaser or one of its affiliates agrees to be responsible
for any breach
by such Permitted Transferee in accordance with the terms of the confidentiality agreement, and (iii) in the event that the Purchaser, any of its affiliates or
any of its or their respective Representatives are required by Law or
requested or required by any Governmental Entity (including by deposition,
interrogatory, request for documents, subpoena, civil investigative demand or similar process) to disclose any Confidential Information, in each case, so
long as Purchaser,
its affiliates and its and their respective Representatives (as applicable), to the extent reasonably practicable and permitted by Law, (A)
promptly provide notice thereof to the Company, (B) reasonably cooperate with the Company (at the Company’s
sole expense) to resist or narrow such
request or requirement, including in seeking a protective order or other appropriate remedy, prior to any such disclosure and (C) limit such disclosure to
that which is then so required or requested and use
reasonable efforts to obtain assurances that confidential treatment will be accorded to such disclosed
Confidential Information; provided, that, for the avoidance of doubt, the foregoing clauses (A), (B) and (C) shall not apply to
disclosure requests or
requirements of a Governmental Entity which are not specifically targeted at this Agreement, the parties hereto or the transactions contemplated hereby.
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Section 3.4          Public Announcement.
 

(a)          Purchaser acknowledges that the initial press release with respect to the execution and delivery of the Merger
Agreement, this Agreement and the Other Investment
Agreements shall be a release mutually agreed to by the Company and PACW; provided that, prior to
the issuance of such press release, the Company shall (i) consult with Purchaser about, (ii) allow Purchaser reasonable time to comment on and
(iii) agree
with Purchaser on, in each case, such portions of the release or announcement describing Purchaser, this Agreement and the investment in the Company by
Purchaser contemplated hereunder.
 

(b)          Thereafter, (i) the Company shall not (and shall cause its affiliates and its and their respective Representatives not to)
make any public release, statement or
announcement in respect of this Agreement or the proposed or actual investment in the Company by Purchaser
contemplated hereunder and (ii) Purchaser shall not (and shall cause its affiliates and its and their respective Representatives not to) make
any public
release, statement or announcement in respect of this Agreement, the proposed or actual investment in the Company by Purchaser contemplated hereunder,
the Merger Agreement or the transactions contemplated thereby, in each case, except
(A) as required by Law, in which case, to the extent permitted by Law
and practicable under the circumstances, the party required to make such release, statement or announcement shall consult with the other party about, and
allow the other party
reasonable time to comment on (and shall consider such comments in good faith), such release, statement or announcement in
advance of such issuance, (B) communications by the Company to its stockholders and employees that are reasonably necessary
or advisable in connection
with the Company Share Issuance, the issuance of Voting Common Stock pursuant to the Merger Agreement, the issuance of Voting Common Stock and
Non-Voting Common Equivalent Stock and the Other Warrants pursuant to any
Other Investment Agreement or the Mergers, (C) with the prior written
consent of the other party (which consent shall not be unreasonably withheld, conditioned or delayed), or (D) for such releases, statements or
announcements that are consistent
with other such releases, statements or announcements made on or after the date hereof in compliance with this Section
3.4.  Notwithstanding anything in the foregoing, Purchaser and each of its affiliates may provide customary disclosure of
the status and subject matter of
this Agreement and transactions contemplated hereby to their respective limited partners and investors, subject to customary confidentiality undertakings.
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Section 3.5          Pre-Closing Period Conduct.
 

(a)          Prior to the earlier of the Closing or the termination of this Agreement pursuant to Section 5.1 (the “Pre-Closing
Period”),
except (i) as may be required by Law applicable to the Company or any of its Subsidiaries, (ii) with the prior written consent of Purchaser (such
consent not to be unreasonably withheld, conditioned or delayed) or (iii) as may be expressly
contemplated or required by this Agreement (including as set
forth in the Company Disclosure Schedule) or expressly contemplated, required or permitted by the Merger Agreement, the Company shall, and shall cause
each of its Subsidiaries to (A)
carry on its business in the ordinary course of business in all material respects, (B) use reasonable best efforts to maintain and
preserve its and such Subsidiary’s advantageous businesses (including its organization, assets, properties, goodwill
and insurance coverage), (C) use
reasonable best efforts to preserve its advantageous business relationships with customers, strategic partners, suppliers, employees, distributors and others
having business dealings with it and (D) take no action
that would reasonably be expected to adversely and materially affect or materially delay the ability
to obtain any necessary approvals of any Governmental Entity in connection with the transactions contemplated hereby (it being understood that this
clause
(D) shall not require the Company to take any action, or commit to take or refrain from taking any action, or agree to any condition or restriction, in
connection with obtaining the foregoing approvals of any Governmental Entities that would
or would be reasonably be expected to cause a Materially
Burdensome Regulatory Condition (as defined in the Merger Agreement)).
 

(b)          During the Pre-Closing Period, except as permitted by the exceptions in Section 3.5(a)(i)-(iii) and the Company
Disclosure Schedule, the Company shall not, and shall cause its Subsidiaries not to:
 

(i)          adjust, split, combine or reclassify any capital stock;
 

(ii)         make, declare or pay any dividend or make any other distribution on, or directly or indirectly redeem, purchase
or otherwise acquire, any shares of its capital stock or any securities
or obligations convertible (whether currently convertible or convertible only
after the passage of time or the occurrence of certain events) into or exchangeable for any shares of its capital stock (except, in each case, (A)
regular quarterly cash dividends at a rate not in excess of $0.10 per share of Common Stock, (B) dividends paid by any of the Subsidiaries of the
Company to the Company or any of its wholly owned Subsidiaries, or (C)
the exercise of stock options or the vesting or settlement of equity
compensation awards, in each case, in accordance with past practice and the terms of the applicable award agreements;

 
(iii)        issue, sell, transfer, encumber or otherwise permit to become outstanding any shares of capital stock or voting

securities or
equity interests or securities convertible (whether currently convertible or convertible only after the passage of time of the occurrence
of certain events) or exchangeable into, or exercisable for, any shares of its capital stock or other equity
or voting securities, including any
securities of the Company or any of its Subsidiaries, or any options, warrants, or other rights of any kind to acquire any shares of capital stock or
other equity or voting securities, including any securities of
the Company or any of its Subsidiaries, except pursuant to the exercise of stock
options or the vesting or settlement of equity compensation awards in accordance with their terms;
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(iv)         sell, transfer, mortgage, encumber or otherwise dispose of any of its material properties or assets (other than
Intellectual Property (as defined in the Merger Agreement)) to any
individual, corporation or other entity other than a wholly-owned Subsidiary, or
cancel, release or assign any indebtedness to any such person or any claims held by any such person, in each case other than in the ordinary course
of business, or
pursuant to contracts or agreements in force at the date of this Agreement;

 
(v)          amend the Company Articles, Company Bylaws or comparable governing or organizational document, in each

case, in a manner that would materially and adversely affect Purchaser;
 

(vi)         materially restructure or materially change its investment securities or derivatives portfolio or its interest rate
exposure, through purchases, sales or otherwise, or the manner in
which the portfolio is classified or reported; or

 
(vii)        agree to take, make any commitment to take, or adopt any resolutions of its board of directors or similar

governing body in support of, any of the actions prohibited by this Section
3.5(b).
 

(c)          The Company shall not, without the prior written consent of Purchaser, (x) amend, modify or agree to any waiver of
any of the following terms or provisions of the
Merger Agreement (or any defined terms used in those sections or exhibits or schedules incorporated by
reference therein): (i) the Exchange Ratio (as defined in the Merger Agreement), (ii) Materially Burdensome Regulatory Condition (as defined in
the
Merger Agreement) and Section 6.1(c) of the Merger Agreement, (iii) Sections 1.10, 1.11 and 5.2(b)(i), 5.2(b)(iii) (except in connection with any broad-
based grant of equity awards by PACW other than for retention purposes), 5.2(b)(iv) (except
in connection with any broad-based grant of equity awards by
PACW other than for retention purposes), 5.2(c) (but only if the sale, transfer, mortgage, encumbrance or disposal would typically be considered by the
Board of Directors), 5.2(k) (but
only if the granting of such waiver or consenting to such amendment by the Company requires the approval of the Board of
Directors) of the Merger Agreement, in any case in a manner that would adversely affect Purchaser (or its affiliates)
(including in its capacity as a holder of
Securities from and after the Closing) or 6.18 of the Merger Agreement, (iv) Article VII of the Merger Agreement or (vii) Article VIII of the Merger
Agreement or (y) except with respect to any matter that
is otherwise expressly permitted in the foregoing clause (x), amend, modify or agree to any waiver
(other than a waiver solely to the extent it permits compensatory equity award grants that would otherwise require consent) of any term or provision
in the
Merger Agreement (including any of the exhibits or schedules thereto) which is not operational in nature and which would change the nature or amount of
the consideration payable to PACW’s equityholders under the Merger Agreement.
 

(d)          The Company shall deliver to Purchaser, reasonably promptly (and in any event within three (3) business days), copies
of any consents or waivers or requests for
consents or waivers pursuant to Section 5.1, Section 5.2 or Section 5.3 of the Merger Agreement and copies of
any other amendments, modifications, consents or waivers to or under the Merger Agreement.
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(e)          The Company and its Subsidiaries shall use their reasonable best efforts to take or cause to be taken, all actions and do,
or cause to be done, all things
reasonably necessary, proper or advisable to consummate the transactions contemplated by the Merger Agreement on the
terms and conditions described in the Merger Agreement, including using their reasonable best efforts to (i) satisfy in all
material respects on a timely basis
all conditions and covenants under the control of the Company in the Merger Agreement and otherwise comply with its obligations thereunder and (ii) in
the event that all conditions in the Merger Agreement have
been satisfied, consummate the Merger and the other transactions contemplated by the Merger
Agreement substantially concurrently with the consummation of the transactions contemplated by this Agreement and the Other Investment Agreement.
Without
limiting the generality of the foregoing, the Company shall give Purchaser prompt (and, in any event five (5) business days) written notice of (i) 
gaining actual knowledge of any breach or default or alleged breach or default by it or PACW to the
Merger Agreement; and (ii) of the receipt of any
written notice or other written communication from PACW with respect to any actual, potential or claimed breach, default, termination or repudiation by
PACW to any provision of the Merger Agreement.
 

(f)          The Company and its Subsidiaries shall not enter into any (or modify any existing) Other Investment Agreement or
other contract, agreement, arrangement or
understanding with any purchaser party to the Other Investment Agreements (or any affiliate thereof) that would
result in any failure of the representations and warranties set forth in Section 2.2(r) to be true and correct.
 

ARTICLE IV
 

ADDITIONAL AGREEMENTS
 

Section 4.1          Standstill.
 

(a)          During the Director Rights Period, unless (x) specifically requested in writing in advance by the Company, (y) the
Company having
given its prior written consent or (z) in connection with the express terms hereof, neither Purchaser nor any of its affiliates will, directly
or indirectly (or assist, advise, act in concert or participate with or encourage others to):
 

(i)          acquire (or agree, offer or propose to acquire, in each case, publicly or privately), by purchase, tender offer,
exchange offer, agreement or business combination or in any other
manner, any ownership, including beneficial ownership of any material portion
of the assets or securities of the Company or any of its Subsidiaries, or any rights or options to acquire such ownership (including from any third
party);

 
(ii)          publicly offer to enter into, or publicly or privately propose, any merger, business combination,

recapitalization, restructuring or other extraordinary transaction with the Company or
any Company Subsidiary (other than the Mergers);
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(iii)        (A) call or requisition, or seek to call or requisition, any meeting of stockholders of the Company or provide to
any third party a proxy, consent or requisition to call any meeting of
stockholders of the Company, (B) seek to have the stockholders of the
Company authorize or take corporate action by written consent without a meeting, solicit any consents from stockholders or grant any consent or
proxy for a consent to any third
party seeking to have the stockholders of the Company authorize or take corporate action by written consent
without a meeting, (C) seek representation on the Board of Directors (other than, and provided that the foregoing will not limit Purchaser’s
rights
hereunder, with respect to the Board Representative), (D) seek the removal of any member of the Board of Directors, (E) make a non-binding or
precatory vote, of stockholders of the Company or (F) make a request for the Company’s stock ledger
pursuant to Section 2-513 of the Maryland
Corporations and Associations Code;

 
(iv)         solicit proxies (as such terms are defined in Rule 14a-1 under the Exchange Act), regardless of whether such

solicitation is exempt pursuant to Rule 14a-2 under the Exchange Act, with
respect to any matter from, or otherwise seek to influence, advise or
direct the vote of, holders of any shares of capital stock of the Company or any securities convertible into, exchangeable for or exercisable for (in
each case, whether currently
or upon the occurrence of any contingency) such capital stock, or make any communication exempted from the
definition of solicitation by Rule 14a-1(I)(2)(iv)(A);

 
(v)          knowingly enter into any discussions, negotiations, agreements, arrangements or understandings with any

other person with respect to any matter described in the foregoing clauses
(i)-(iv) or knowingly form, join or participate in a “group” (within the
meaning of Section 13(d)(3) of the Exchange Act) to vote, acquire or dispose of any voting securities of the Company or its Subsidiaries;

 
(vi)         file a Schedule 13D (or amendment thereto) with respect to the Company or any of its outstanding voting

securities, except as required by Law; or
 

(vii)        make any public disclosure, or take any action that could reasonably be expected to require either party to
make a public disclosure, with respect to any of the matters set forth in
this Section 4.1(a).

 
(b)          Notwithstanding Section 4.1(a), Purchaser, its affiliates and its and their respective Representatives may discuss the

transactions contemplated Section 4.1(a) with, make a non-binding proposal for such transactions to, or request any amendment, waiver or consent to
Section 4.1(a) from, the Board of Directors or the Chief Executive Officer of the
Company, as long as all such discussions, non-binding proposals and
requests (i) are kept strictly confidential by Purchaser, its affiliates and its and their respective Representatives and (ii) would not reasonably be expected to
require public
disclosure by either party (or any of their respective affiliates) pursuant to any Law or the rules, regulations or requirements of any national
securities exchange or inter-dealer quotation system on which any party’s or its affiliates’ securities
may be listed or quoted.
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(c)          Notwithstanding the foregoing, nothing in this Section 4.1 shall be construed to (i) restrict Purchaser or its affiliates
from confidentially
communicating with their Representatives and affiliates about such transactions, (ii) prohibit investments made in the ordinary course
of business only if not specifically targeted to an investment in the Company or (iii) prohibit exercise of
Purchaser’s rights under Section 4.4, Section 4.5 or
elsewhere in this Agreement.
 

(d)          As used herein, the term “beneficial ownership” (or any variation thereof) shall have the meaning ascribed to such term
in Rule 13d-3 under the Exchange Act; provided
that the following will be deemed to be an acquisition of beneficial ownership of securities:  (i)
establishing or increasing a call equivalent position with respect to such securities within the meaning of Section 16 of the Exchange Act; or (ii)
entering
into any swap or other arrangement that results in the acquisition of any of the economic consequences of ownership of such securities, whether such
transaction is to be settled by delivery of such securities, in cash or otherwise.
 

Section 4.2          Transfer Restrictions.
 

(a)          Lock-Up. From and after the Closing, Purchaser shall not (and shall
not permit its affiliates to), directly or indirectly,
Transfer any Securities acquired pursuant hereto, except (x) as otherwise expressly permitted hereby and (y) that (subject to Section 4.2(b)):
 

(i)          following the ninety (90) day anniversary of the Closing Date, the Transfer restrictions set forth in this Section
4.2(a)
shall cease to apply to 75.00% of the shares of Voting Common Stock issued pursuant hereto (determined on an As-Converted Basis);

 
(ii)         following the one hundred and eighty (180) day anniversary of the Closing Date, the Transfer restrictions set

forth in this Section 4.2(a) shall
cease to apply to the shares of Voting Common Stock issued pursuant hereto (determined on an As-Converted
Basis); and

 
(iii)        any Transfers effected pursuant to Section 4.2(a)(i) and Section 4.2(a)(ii) may be of Voting Common Stock,

Non-Voting Common Equivalent Stock, the Warrant or any
combination thereof.
 

(b)          Additional Restrictions on Transfer.  From and after the Closing, subject to Section 4.2(a), Purchaser shall not (and
shall not permit its
affiliates to), directly or indirectly, Transfer any shares of (x) Non-Voting Common Equivalent Stock (including shares of Non-Voting
Common Equivalent Stock for which the Warrant may be exercised) to any person and (y) Voting Common Stock acquired
pursuant hereto, including any
shares of Voting Common Stock into which any shares of Non-Voting Common Equivalent Stock are converted (including at the time of any such
Transfer), to any:
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(i)          Activist Investor;
 

(ii)         Competitor of the Company or any of its Subsidiaries set forth on Section 4.1(b)(ii) of the Company
Disclosure Schedule; or

 
(iii)        Sanctioned Party.

 
(c)          Permitted Transfers.  Notwithstanding anything herein to the contrary, but subject to Section 4.2(b), Purchaser and
its

affiliates may at any time Transfer any portion or all of its shares of Voting Common Stock and Non-Voting Common Equivalent Stock as follows (each, a
“Permitted Transfer” and the transferee a “Permitted Transferee”):
 

(i)          to any (A) affiliate of Purchaser under common control with Purchaser’s ultimate parent, general partner or
investment advisor (any such transferee shall be
included in the term “Purchaser”) or (B) limited partner, shareholder or member of Purchaser, but
in each case only if the transferee agrees in writing for the benefit of the Company (with a copy thereof to be furnished to the
Company) to be
bound by the terms of this Agreement;

 
(ii)         pursuant to a merger, division, consolidation, tender offer or exchange offer or other business combination,

acquisition of assets or similar transaction or
change of control involving the Company or its Subsidiaries; provided that such transaction has been
approved by the Board of Directors (or a committee thereof);

 
(iii)        in connection with (A) Purchaser and its affiliates’ ordinary course security pledging activity and (B) transfers

pursuant to or following exercise of applicable remedies by creditors
of Purchaser and its affiliates;
 

(iv)        to any person set forth on Section 4.2(c)(iv) of the Company Disclosure Schedule (the “Specified Person”), not
more than 2,032,520 shares of Non-Voting Common Equivalent Stock (and, after the one hundred and eight (180) day anniversary of the Closing
Date, a corresponding portion of the Warrant that entitles Purchaser to purchase a number of shares of
Non-Voting Common Equivalent Stock
equal to the product of (x) the quotient obtained by dividing 25 by 325 multiplied by (y) the aggregate number of such shares issuable pursuant to
the Warrant) (such securities collectively, the “Specified
Person Securities”); provided that (A) concurrent with (and as a condition to) such
transfer, the Specified Person deliver to the Company an undertaking reasonably acceptable to the Company that such person shall be bound by
the
provisions of Section 4.2(a) and Section 4.2(b) (subject to the exceptions set forth in Section 4.2(c)) and Section 4.3 as if such person were a
party hereto; provided that Purchaser shall have procured the
agreement of the Specified Person on or about the date hereof to use the reasonable
best efforts required of Purchaser under this Agreement (and subject to the limitations on such efforts set forth in this Agreement) to obtain any
approval, consent
or non-objection from any Governmental Entity that may be required in connection with such Transfer and to promptly furnish
the information that may be required by such efforts in connection with obtaining any such approval, consent or
non-objection; provided, further
that if the proposed Transfer of the Specified Person Securities to the Specified Person shall reasonably be expected to delay in any material
respect, impede or impair the receipt of the Requisite
Regulatory Approvals (as defined in the Merger Agreement) or the Closing, then Purchaser
hereby agrees that it shall not Transfer the Specified Person Securities to the Specified Person pursuant to this Section 4.2(c)(iv) or take any action
in furtherance thereof;
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(v)          to the Company;
 

(vi)          to the extent Purchaser determines, based on the advice of external legal counsel and following consultation
with the Company, that such Transfer is necessary to avoid a Materially
Burdensome Condition; or

 
(vii)          following the expirations of the periods set forth in Section 4.2(a)(i) and Section 4.2(a)(ii), with respect to

the number of shares of Voting Common Stock (or
Non-Voting Common Equivalent Stock, the Warrant or any combination thereof) permitted to
be Transferred thereby, to any third party who is not prohibited by the terms of Section 4.2(b).

 
(d)          Permitted Public Markets Transfers. Section 4.2(b) shall not restrict any Transfer of shares of Common Stock

(including any Non-Voting Common
Equivalent Stock that, upon such Transfer, would be converted into Voting Common Stock in connection with such
Transfer) in the public markets pursuant to any bona fide (i) underwritten public offering, so
long as Purchaser or its affiliates, as applicable, effecting any
such Transfers shall not instruct the managing underwriters of any such underwritten public offering to include as transferees any person contemplated by
Section 4.2(b)(ii)
from such underwritten public offering, (ii) firm commitment offering to one or more broker-dealers for resale under Rule 144A and/or
Regulation S of the Securities Act, if such offering is permitted under the Securities Act, or (iii) sale under
Rule 144 so long as such sale is not intended to
avoid the restrictions set forth in Section 4.2(b) and complies with paragraph (f)(1)(i) of Rule 144.
 

(e)          Definitions.
 

(i)          “Activist Investor” means, as of any date of determination, a person that (A) is identified on the most-recently
available “SharkWatch 50” list as of
such date.

 
(ii)          “Sanctions” means those applicable trade, economic and financial sanctions Laws (in each case having the

force of law) administered, enacted or enforced from time to time by (A)
the U.S. (including the Office of Foreign Assets Control of the U.S.
Department of the Treasury (“OFAC”) and the U.S. Department of State), (B) the European Union (“E.U.”) or any E.U. member states, (C) the
United Nations (“U.N.”),
or (D) the United Kingdom (“U.K.”) (including His Majesty’s Treasury).

 
(iii)          “Sanctioned Party” means any person that is (A) the subject or target of Sanctions, (B) operating, organized

or resident in a country or region that is itself the
subject or target of any Sanctions, (C) included on any list of the U.S., E.U., U.K. or U.N.
(including any Governmental Entity thereof) of persons subject to Sanctions, or (D) controlled or fifty percent (50%) or more owned by, or acting
on behalf
of, any person contemplated by the foregoing clauses (A) or (C).
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(iv)          “Transfer” by any person means, directly or indirectly, to sell, transfer, assign, pledge, hypothecate, encumber
or similarly dispose of or transfer (by merger, disposition,
operation of law or otherwise), either voluntarily or involuntarily, or to enter into any
contract, option or other arrangement, agreement or understanding with respect to the sale, transfer, assignment, pledge, encumbrance,
hypothecation or other
disposition or transfer (by merger, disposition, operation of law or otherwise), of any interest in any equity securities
beneficially owned by such person.

 
Section 4.3          Hedging. In furtherance and not in limitation of Section 4.2, Purchaser agrees
that, from the date hereof until the earlier

of (x) the one hundred and eighty (180) day anniversary of the Closing Date or (y) the termination of this Agreement pursuant to Section 5.1, it shall not
(and shall cause its affiliates not to),
directly or indirectly, enter into any hedging, derivative, swap or similar agreement, arrangement or transaction, the
value of which is based upon the value of any of the shares of capital of the Company or PACW, except for transactions involving
an index-based portfolio
of securities that includes capital stock of the Company or PACW (provided that the value of such capital stock in such portfolio is not more than five
percent (5%) of the total value of the portfolio of securities).
 

Section 4.4          Gross-up Rights.

(a)          During the Information Rights Period, solely to the extent permitted by Law, if the Company proposes to newly issue a
number of
shares of Common Stock or preferred stock convertible to or exchangeable for Common Stock (other than an Excluded Issuance), then the
Company shall:
 

(i)          give written notice to Purchaser (no less than ten (10) business days prior to the closing of such issuance or, if
the Company reasonably expects such
issuance to be completed in less than ten (10) business days, such shorter period (which shall not be less
than five (5) business days)), setting forth in reasonable detail (A) the expected price (which may be a formula or unspecified future
closing price)
and other terms of the proposed sale of such Common Stock or preferred stock, as applicable, and (B) the amount of such Common Stock or
preferred stock, as applicable, proposed to be issued (the “Proposed Securities”); provided
that following the delivery of such notice, the Company
shall deliver to Purchaser any such information Purchaser may reasonably request in order to evaluate the proposed issuance, except that the
Company shall not be required to deliver any
information that has not been or will not be provided or otherwise made available to the other
proposed purchasers of the Proposed Securities; provided, further, that if such information is subsequently provided to the proposed purchasers
of
the Proposed Securities, it shall also be delivered to Purchaser substantially contemporaneously; and

 
(ii)          offer to issue, convey and sell to Purchaser, on such terms as the Proposed Securities are issued and upon full

payment by Purchaser, a portion of the Proposed Securities equal to the
percentage of Common Stock beneficially owned by Purchaser (calculated
on an As-Converted Basis as of immediately prior to the issuance of the Proposed Securities) (such amount of Proposed Securities, the
“Participation Portion”).
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(b)          Purchaser will have the right (but not the obligation), exercisable by irrevocable written notice to the Company, to
accept the Company’s offer and irrevocably
commit Purchaser to purchase any or all of the Participation Portion on the terms specified in such notice from
the Company (the “Gross-up Right”), which notice must be given within five (5) business days (or if the notice by the Company was
sent in accordance
with the preceding paragraph five (5) business days prior to the proposed issuance date, within three (3) business days) after receipt of such notice from the
Company (the failure of Purchaser to respond within such time period
shall be deemed an irremovably and unconditional waiver of Purchaser’s Gross-up
Rights with respect to such issuance of Proposed Securities).  The closing of the exercise of such Gross-up Right shall take place simultaneously with the
closing of
the sale of the Proposed Securities giving rise to such Gross-up Right; provided, however, that the closing of any purchase of Proposed
Securities by Purchaser may be extended beyond the closing of the sale of the Proposed
Securities giving rise to such Gross-up Right to the extent
necessary to obtain required approvals from any Governmental Entity to consummate the issuance and purchase of Proposed Securities to Purchaser
pursuant to such Gross-up Right.  Upon the
expiration of the offering period described above, the Company will be free to sell such Proposed Securities
that Purchaser has not elected to purchase during the sixty (60) days following such expiration on terms and conditions not more favorable
(other than in de
minimis respects) to the purchasers thereof than those offered to Purchaser in the notice delivered in accordance with Section 4.4(a); provided, however,
that such
sixty (60)-day period may be extended an additional forty-five (45) days if a definitive agreement for the issuance of the Proposed Securities has
been entered into prior to the end of such sixty (60)-day period and the Company has not issued the
Proposed Securities due to the need for the Company,
its Subsidiaries or any proposed purchaser of the Proposed Securities to obtain any required approval from any Governmental Entity to consummate the
sale, issuance and purchase of Proposed
Securities.  Any Proposed Securities offered, issued, conveyed or sold by the Company after such sixty (60)-day
period (as may be extended in accordance with the foregoing sentence) must be reoffered to issue, convey or sell to Purchaser pursuant
to and subject to the
terms of this Section 4.4. Notwithstanding anything in this Section 4.4 to the contrary, the Company shall not be under any obligation to consummate any
proposed issuance of Proposed Securities giving rise to
any Gross-up Right, and there shall be no liability under this Section 4.4 on the part of the
Company or any of its Subsidiaries to Purchaser, its affiliates or any other person, if the Company does not consummate a previously proposed
issuance of
Proposed Securities, regardless of whether Purchaser has delivered an irrevocable notice pursuant to this Section 4.4(b).
 

(c)          The election by Purchaser not to exercise its Gross-up Right in any one instance shall not affect Purchaser’s Gross-up
Right as to any subsequent proposed
issuance of Proposed Securities.
 

(d)          In the case of an issuance subject to this Section 4.4 for consideration in whole or in part other than cash, including
securities acquired in exchange
therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to be the
fair market value thereof as reasonably determined in good faith by the Board of Directors.
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(e)          In the event that the Company is not required to offer or reoffer to Purchaser any Proposed Securities because such
issuance would require the Company to obtain
shareholder approval in respect of the issuance of any Proposed Securities under the listing rules of the
NYSE or any other securities exchange or any other Law, the Company shall, upon Purchaser’s reasonable request delivered to the Company in
writing
within no later than five (5) business days following its receipt of the written notice of such issuance to Purchaser pursuant to Section 4.4(a)(i), consider
and discuss in good faith modifications proposed by Purchaser to the terms
and conditions of such portion of the Proposed Securities that would otherwise
be issued to Purchaser such that the Company would not be required to obtain shareholder approval in respect of the issuance of such Proposed Securities
as so modified.
 

(f)          The Company shall have no obligations pursuant to this Section 4.4 (including any obligation to offer to issue and sell
to
Purchaser any Proposed Securities) if the Board of Directors determines in good faith and based on the reasonable advice of external counsel (such
counsel to be a law firm possessing recognized expertise with respect to Laws in the applicable
jurisdiction(s) at issue), to the extent permitted by Law after
consultation with Purchaser, that the exercise of Purchaser’s Gross-up Right (or any portion thereof) would or would reasonably be expected to (i) result in
a materially adverse
regulatory consequence to the Company or its Subsidiaries, (ii) violate any Laws or (iii) subject to compliance with the terms and
conditions set forth in Section 4.4(e), require the Company to obtain shareholder approval in respect of the
issuance of any Proposed Securities under the
listing rules of the NYSE or any other securities exchange or any other Law; provided, however, that if the Company is relying on this Section 4.4(f), it
must use reasonable best
efforts to provide prior written notice to Purchaser at least ten (10) business days prior to the completion of the issuance of such
securities, and shall discuss with Purchaser in good faith whether the offering of Proposed Securities can be
structured without triggering the conditions set
forth in clauses (i)-(iii) herein.
 

(g)          Notwithstanding anything herein to the contrary, if, in connection with exercising its Gross-up Right, Purchaser
requests that Purchaser be issued, in whole or in
part, Non-Voting Common Equivalent Stock in lieu of the Proposed Securities that are Voting Common
Stock, then the Company shall reasonably cooperate with Purchaser to modify the proposed issuance of Proposed Securities to Purchaser to the extent
permitted by Law; provided that if, following such reasonable cooperation, it is not permitted by Law for the issuance of Proposed Securities that are
Voting Common Stock to be modified to accommodate such request, the Company shall only be
obligated to issue and sell to Purchaser such number of
shares of Voting Common Stock that Purchaser has indicated it is willing to purchase (and subject to the limitations contained in this Section 4.4).
 

(h)          Notwithstanding anything herein to the contrary, (i) if the Board of Directors reasonably determines that the Company
is in need of emergency financing, the
Company shall not be deemed to have breached this Section 4.4 if in connection with or promptly following (and no
later than ten (10) business days after) the issuance or sale of any Proposed Securities in contravention of this Section
4.4, the Company offers to sell a
portion of such Proposed Securities to Purchaser, so that, taking into account such previously-issued Proposed Securities, Purchaser shall have had the right
to purchase or subscribe for Proposed Securities
in a manner consistent with the allocation and other terms and upon the same economic and other terms
provided for in this Section 4.4; and (ii) Purchaser shall have no right to purchase Proposed Securities pursuant to this Section 4.4
if, at the applicable time,
(A) Purchaser is not an “accredited investor” (as that term is defined in Rule 501 of the Securities Act) and an “institutional account” (as that term is
defined under FINRA 4512(c)), or (B) Purchaser is an underwriter
within the meaning of Section 2(a)(11) of the Securities Act.
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(i)          Purchaser may elect to exercise its rights pursuant to this Section 4.4 directly or through on or more of its affiliates so
long as such affiliate
executes a joinder to this Agreement with the Company agreeing to be bound by the obligations and restrictions applicable to
Purchaser hereunder.
 

(j)          Definitions:
 

(i)          “As-Converted Basis” means, at any time, the applicable number of shares of Common Stock issued and
outstanding, counting as shares of Common Stock issued and outstanding,
without duplication, all shares of Common Stock (A) issued and
outstanding, (B) into which shares of Non-Voting Common Equivalent Stock issued and outstanding are convertible, (C) into which the Warrant
may be converted or exchanged (including
through the conversion of Non-Voting Common Equivalent Stock issuable under the Warrant), (D) into
which the Other Warrants may be converted or exchanged (including through the conversion of Non-Voting Common Equivalent Stock issuable
under the
Other Warrants) and (E) into which shares of preferred stock of the Company that are issued and outstanding are convertible or
exchangeable.

 
(ii)          “Excluded Issuance” means the issuance of any equity securities of the Company (including the issuance of

securities convertible, redeemable, exercisable or otherwise
exchangeable for equity securities of the Company) (A) as part of compensatory
arrangements to directors, officers, employees, consultants or other agents of the Company or its Subsidiaries, as approved by the Board of
Directors or any committee
thereof (including upon exercise of options), (B) pursuant to any employee stock option plan, management incentive
plan, restricted stock plan, stock purchase plan or stock, ownership plan or similar benefit plan, program or agreement of the
Company or any of
its Subsidiaries for their respective employees, as approved by the Board of Directors or any committee thereof, (C) as consideration in any
“business combination” (as defined in the rules and regulations promulgated by the SEC),
(D) in connection with any bona fide, arm’s-length debt
financing transaction approved by the Board of Directors or any committee thereof and that does not include any equity securities, (E) pursuant to
the
conversion, exercise or exchange of any shares of Non-Voting Common Equivalent Stock, the Warrant or the Other Warrants, (F) pursuant to
any stock dividend, stock split, combination or other reclassification by the Company of any of its capital
stock, or (G) in any direct listing on the
NYSE or any other national securities exchange.

 
Section 4.5          Governance Matters.

 
(a)          At the Closing, the Company shall, as promptly as reasonably practicable, cause one (1) person nominated by Purchaser

(the “Board
Representative”) to be appointed to the Board of Directors; provided that such Board Representative must be (i) reasonably acceptable to the
Company and (ii) satisfy any applicable corporate governance or regulatory requirements under
SEC rules and regulations, the rules of the NYSE or similar
authority, or any federal or state banking Laws, as determined in the Company’s reasonable discretion. Purchaser will cause the Board Representative to
make himself or herself reasonably
available during normal business hours for the Company’s customary onboarding requirements for its directors and
consent to the Company’s customary background checks or other investigations to determine the Board Representative’s eligibility and
qualification to
serve as a director of the Company. No individual shall be eligible to be the Board Representative if he or she has been involved in any of the events
enumerated under Item 2(d) of Schedule 13D under the Exchange Act or Item 401(f)
of Regulation S-K under the Securities Act or is subject to any Order
that is then in effect and prohibits service as a director of any U.S. public company or a bank holding company.
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(b)          Following the Closing, so long as Purchaser, together with its affiliates, beneficially owns in the aggregate at least the
lesser of (i) 5.0% of the outstanding
shares of Common Stock (on an As-Converted Basis) and (ii) 50% of the Common Stock (on an As-Converted Basis
and after giving effect to any Permitted Transfer pursuant to Section 4.2(c)(iv)) that Purchaser beneficially owns immediately
following the Closing (the
“Director Rights Period”), as adjusted from time to time for any reorganization, recapitalization, reclassification, stock dividend, stock split, reverse stock
split or other like changes in the Company’s
capitalization, the Company shall (i) include the Board Representative in the Company’s slate of director
nominees and recommend to its stockholders that its stockholders vote in favor of electing the Board Representative to the Board of Directors
at the
Company’s annual meeting and (ii) use reasonable best efforts to have the Board Representative elected as a director of the Company, including that the
Company shall solicit proxies for each such person to the same extent as it does for any
other nominee of the Board of Directors to the Board of Directors.
 

(c)          During the Director Rights Period, (i) Purchaser shall have the power to designate the Board Representative’s
replacement upon the
death, resignation, retirement, disqualification or removal from office of such director and (ii) the Board of Directors will use
reasonable best efforts to fill the vacancy resulting therefrom with such person as promptly as practicable.
 

(d)          Immediately following the Director Rights Period, Purchaser will have no further rights under Section 4.5(a) through
4.5(c) and, at the written
request of the Board of Directors, shall use all reasonable best efforts to cause its Board Representative to resign from the Board
of Directors as promptly as reasonably practicable thereafter.
 

(e)          The Board Representative shall (i) be entitled to the same compensation, expense reimbursement, exculpation and
indemnification from the Company as the other
independent directors serving on the Board of Directors (and, with respect to indemnification, the
Company’s obligations shall apply prior to any other indemnification to which the Board Representative may be entitled) and (ii) receive the same
coverage
under D&O insurance policies maintained by the Company as the other directors serving on the Board of Directors for the duration of the Director Rights
Period.
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(f)          The Company shall notify the Board Representative of all (i) regular and special meetings of the Board of Directors and
(ii) regular and special meetings of any
committee of the Board of Directors of which the Board Representative is a member. The Company shall provide
the Board Representative with copies of all notices, minutes, consents and other materials provided to all other members of the Board of
Directors
concurrently as such materials are provided to the other members.
 

(g)          Notwithstanding anything herein to the contrary, the Board Representative shall not be entitled to participate in, or be
entitled to receive the notice or
materials referred to in the foregoing Section 4.5(f) with respect to, any meeting of the Board of Directors or any committee
thereof (or any portion thereof) with respect to which he or she is reasonably likely to have a conflict of
interest (as reasonably determined in good faith by
the other members of the Board of Directors (or such committee) in their sole discretion) with respect to the subject matter of such meeting or any portion
of such meeting, including any matter
related to the discussion, evaluation or vote upon a matter in which Purchaser (or any of its affiliates) has a business
or financial interest (other than solely by reason of its interest as a stockholder of the Company); provided, however,
that the Company shall use
commercially reasonable efforts to make other arrangements (including segmenting portions of meetings, redacting information or making substitute
disclosure arrangements) that would enable participation in such meetings
by, and disclosure of information and materials to, the Board Representative
without the Board Representative learning information about the matter(s) giving rise to such conflict of interest.
 

Section 4.6          Legend.
 

(a)          Purchaser agrees that all certificates or other instruments representing the Securities issued pursuant hereto will bear a
legend
substantially to the following effect:
 

(i)          THE SECURITIES REPRESENTED BY THIS INSTRUMENT HAVE NOT BEEN REGISTERED UNDER
THE SECURITIES ACT OF 1933, AS AMENDED (THE “ACT”),
OR QUALIFIED UNDER ANY STATE SECURITIES LAWS AND MAY
NOT BE TRANSFERRED, SOLD OR OTHERWISE DISPOSED OF UNLESS (I) A REGISTRATION STATEMENT RELATING THERETO
IS EFFECTIVE UNDER THE ACT AND IS QUALIFIED UNDER APPLICABLE STATE LAW OR (II) THE
TRANSACTION IS EXEMPT
FROM REGISTRATION UNDER THE ACT AND THE QUALIFICATION REQUIREMENTS UNDER APPLICABLE STATE LAW.

 
(ii)          THE SECURITIES ISSUABLE UNDER THIS INSTRUMENT ARE SUBJECT TO TRANSFER AND

OTHER RESTRICTIONS SET FORTH HEREIN AND IN AN INVESTMENT AGREEMENT, DATED AS OF
JULY 25, 2023, COPIES OF
WHICH ARE ON FILE WITH THE SECRETARY OF THE ISSUER.
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(b)          The Company shall promptly cause clause (i) of the legend to be removed from any certificate for any Securities held
by
Purchaser or any of its affiliates and the Company shall deliver all necessary documents to the transfer agent in connection therewith without charge as
to any Securities (i) upon request of Purchaser, upon receipt by the Company of an opinion of
counsel reasonably satisfactory to the Company to the effect
that such legend is no longer required under the Securities Act and applicable state Laws or (ii) when such Securities shall have been registered under the
Securities Act or may
otherwise be transferred pursuant to any applicable rules thereunder, including eligibility to be transferred if Rule 144 under the
Securities Act is available for the sale of the Securities without volume and manner of sale restrictions and
the Company shall use reasonable best efforts to
deliver all necessary documents to the transfer agent in connection therewith without charge as to any Securities, including the delivery of an opinion of
counsel that such legend is no longer
required under the Securities Act and applicable state Laws.  The Company shall, whether or not requested by
Purchaser, cause clause (ii) of the legend to be removed upon the sale or transfer of the Securities to
a person that is not (and will not, in connection with
such sale or transfer) be a party hereto (or bound by the terms hereof).
 

Section 4.7          Bank Regulatory Matters.
 

(a)          Notwithstanding anything to the contrary herein, (i) neither the Company nor any of its Subsidiaries shall take any
action (including
any redemption, repurchase, rescission or recapitalization of Common Stock, or securities or rights, options or warrants to purchase
Common Stock, or securities of any type whatsoever that are, or may become, convertible into or exchangeable into
or exercisable for Common Stock, in
each case, where Purchaser is not given the right to participate in such redemption, repurchase, rescission or recapitalization to the extent of Purchaser’s pro
rata proportion) and (ii) Purchaser
shall not be required to take any action, or commit to take or refrain from taking any action, or accept or agree to any
condition or restriction, in each case, that would reasonably be expected to cause Purchaser, its affiliates or any of their
partners or principals to (A)
“control” the Company or be required to become a bank holding company, in each case, pursuant to the BHC Act; (B) “control” the Company or be
required to provide prior notice pursuant to the CIBC Act; (C) serve as a
source of financial strength to the Company pursuant to the BHC Act or (D) enter
into any capital or liquidity maintenance agreement or any similar agreement with any Governmental Entity, provide capital support to the Company,
PACW or any of their
respective Subsidiaries or otherwise commit to or contribute any additional capital to, provide other funds to, or make any other
investment in, the Company, PACW or any of their respective Subsidiaries (each of clauses (A) through (D)),
a “Materially Burdensome Condition”).
 

(b)          In the event either party believes that the imposition of a Materially Burdensome Condition is reasonably likely to
occur, it shall promptly notify the other
party and both parties shall cooperate in good faith to consider, to the extent commercially reasonable, such
modifications or arrangements as may be necessary or advisable to avoid imposition of the Materially Burdensome Condition.
 

(c)          At the request of the Company, the Purchaser shall promptly provide any information in respect of the Purchaser or its
affiliates (or its or their respective
directors, officers, employees, partners, shareholder or members) that the Federal Reserve or any other bank regulatory
agency may require or request in connection with any application or other filing required to be made by the Company or any of
its Subsidiaries, or PACW
or any of its Subsidiaries or examination or investigation of the Company or any of its Subsidiaries, or PACW or any of its Subsidiaries, and undertakes
that such information shall be true, correct and complete; provided
that in lieu of the foregoing, Purchaser may, in its sole discretion, provide directly to the
relevant agency (and not to the Company) any information that Purchaser deems to be proprietary or confidential in nature; provided, further,
that,
notwithstanding anything to the contrary contained herein, other than with respect to the Board Representative, or as may be required in connection with
the Voting Regulatory Approvals contemplated in Section 3.1(f), (i) Purchaser
shall not be required to provide information about itself or its direct or
indirect equity holders or their respective officers or directors in the form required by the Interagency Financial and Biographical Report or other similar
personal
information collection form and (ii) neither Purchaser nor any of its affiliates shall be required to identify or provide information concerning their
respective limited partners, shareholders, non-managing members (including any of Purchaser’s or
its affiliates’ portfolio companies) or investment
advisers except, solely in the case of subclause (ii), as is both (A) usual and customary for similarly situated fund investors seeking to make a
non-
controlling investment in a bank holding company and state member bank and (B) not prohibited by Law or contractual obligation.
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(d)          Following the Closing, Purchaser shall not take any action that would reasonably be expected to cause Purchaser, its
affiliates or any of their partners or
principals to (i) own, control or have the power to vote any class of voting securities (in each case, as those concepts are
construed for purposes of the BHC Act) of the Company in excess of 24.9%; (ii) “control” the Company or be required to
become a bank holding company,
in each case, pursuant to the BHC Act; or (iii) serve as a source of financial strength to the Company pursuant to the BHC Act, in each case, as of the
Closing.
 

Section 4.8          Reservation for Issuance. At the Closing, the Company shall reserve that number of shares
of Voting Common Stock
sufficient for issuance of shares of Voting Common Stock upon conversion of shares of Non-Voting Common Equivalent Stock (i) that shall be issuable
pursuant to this Agreement and (ii) for which the Warrant may be exercised,
in each case, (x) in accordance with the terms of this Agreement, the Articles
Supplementary and the Warrant (as applicable) and (y) excluding any adjustments applicable thereto.
 

Section 4.9          Indemnity.
 

(a)          Following the Closing, the Company shall indemnify, defend and hold harmless
Purchaser and its affiliates, to the
fullest extent permitted by Law, from and against any and all out-of-pocket costs, losses, liabilities, damages, payments, fees, expenses (including
reasonable attorneys’ fees and disbursements) and amounts paid
in settlement (collectively, “Losses”; provided, however, that “Losses” do not include, (x)
except to the extent awarded in a Third Party Claim, punitive, exemplary, consequential or special damages or (y) lost profits,
opportunity costs or damages
based upon a multiple of earnings, revenues or similar financial measure (even if under Law such lost profits, opportunity costs or damages based upon a
multiple of earnings, revenues or similar financial measure would
be considered reasonably foreseeable or not special damages) if such Loss directly results
from (i) any inaccuracy in or breach of any of the Company’s representations or warranties in Section 2.2 or (ii) the Company’s breach of any
agreements
or covenants made by the Company herein (except, in the case of this clause (ii), as set forth in Section 4.9(a) of the Company Disclosure Schedule).
Notwithstanding the foregoing, the Company shall have no obligation under this
Section 4.9(a) (A) following the expiration of the applicable survival
period set forth in Section 4.9(o) or (B) in respect of any claim, action, suit, litigation, dispute or proceeding threatened or commenced against the
Company,
any Company Subsidiary and/or PACW (and/or any of its Subsidiaries) and/or any of their respective directors, officers or employees (including
if Purchaser or any of its affiliates or its or their respective directors, officers, employees,
shareholders or controlling persons are or are threatened to be
made party thereto) (x) in connection with any Stockholder Litigation or actions expressly required by, or taken with the prior written consent of Purchaser
pursuant to, this Agreement
or (y) that seeks to enjoin, restrain or prohibit the transactions contemplated by the Merger Agreement, this Agreement or the
Other Investment Agreements.
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(b)          Purchaser shall indemnify, defend and hold harmless each of the Company and its Subsidiaries, to the fullest extent
permitted by Law, from and against any and all
Losses actually incurred by the Company or any of its Subsidiaries if such Loss directly results from (i) any
inaccuracy in or breach of any of Purchaser’s representations or warranties in Section 2.3 or (ii) Purchaser’s breach of any
agreements or covenants made
by Purchaser herein. Notwithstanding the foregoing, Purchaser shall have no obligation under this Section 4.9(b) following the expiration of the applicable
survival period set forth in Section 4.9(o).
 

(c)          A party that may desire to seek indemnification hereunder (each, an “Indemnified Party”) shall give
written notice to
the party indemnifying it (the “Indemnifying Party”) of any claim that does not result from a third party with respect to which it seeks indemnification (a
“Direct Claim”) promptly (and, in any event, not later than
fifteen (15) business days) after the first discovery by such Indemnified Party of any fact, event,
circumstance, development or matters giving rise to such claim. Such notice (a “Claim Notice”) shall (i) describe such Direct Claim in
reasonable detail
(including the facts underlying each particular claim and an identification of all the particular sections of therein pursuant to which indemnification is and
will be being sought); (ii) attach copies of any written evidence or
demand upon which such Direct Claim is based (to the extent that such written evidence
or demand is not reasonably available at such time, the Indemnified Party shall so indicate and promptly provide such evidence when it becomes available);
and
(iii) set forth the estimated amount (broken down by each individual claim) for which the Indemnifying Party may be liable, to the extent then known. 
The Indemnifying Party shall have thirty (30) days after its receipt of such notice to respond in
writing to the Direct Claim (a “Response Notice”). If the
Indemnifying Party does not deliver a Response Notice within such thirty (30)-day period, the Indemnifying Party shall be deemed to have agreed to such
claim and the Indemnifying
Party’s obligation to indemnify, compensate or reimburse the Indemnified Party for the full amount of all Losses resulting
therefrom.
 

(d)          In case any such action, suit, claim or proceeding is threatened or commenced against an Indemnified Party by any
person who is not a
party to this Agreement or an affiliate of any party to this Agreement, with respect to which the Indemnifying Party is or may be
obligated to provide indemnification under Section 4.9(a) or 4.9(b) (as applicable) (a “Third Party
Claim”), the Indemnified Party shall, as promptly as
reasonably practicable, cause a Claim Notice regarding any Third Party Claim of which it has knowledge that is covered by this Section 4.9 to be delivered
to the Indemnifying Party.
The Claim Notice shall (i) describe such Third Party Claim in reasonable detail (including the identity of the applicable third
party, the facts underlying each particular claim and an identification of all the particular sections of therein
pursuant to which indemnification is and will
be being sought); (ii) attach copies of any written evidence or demand upon which such Third Party Claim is based (to the extent that such written evidence
or demand is not reasonably available at such
time, the Indemnified Party shall so indicate and promptly provide such evidence when it becomes available);
and (iii) set forth the estimated amount (broken down by each individual claim) for which the Indemnifying Party may be liable, to the
extent then known.
The Indemnifying Party shall have the right but not the obligation to assume control of the defense of any Third Party Claim by, no later than the thirtieth
(30th) day after its receipt of such Claim Notice, notifying
the Indemnified Party that, subject to the other provisions of this Section 4.9, the Indemnifying
Party has elected to conduct and control the defense, negotiation or settlement of the applicable Third Party Claim and any action, suit,
claim or proceeding
resulting therefrom with counsel reasonably acceptable to the Indemnified Party and at the Indemnifying Party’s sole cost and expense. If the Indemnifying
Party elects to assume the defense of a Third Party Claim, the
Indemnified Party will have the right, but not the obligation, to participate in any such
defense and to employ separate counsel of its choosing at its own expense; provided that if the Indemnified Party is advised by outside counsel that
an
actual conflict of interest (other than one of a monetary nature) would make it inappropriate for the same counsel to represent both the Indemnifying Party
and the Indemnified Party with respect to the Third Party Claim, then the Indemnifying
Party shall pay the reasonable, out-of-pocket and documented fees,
costs and expenses of counsel employed by the Indemnified Party; provided, further, that the Indemnifying Party shall only be liable for the legal fees and
expenses
for one law firm for all Indemnified Parties (taken together with respect to any single action or group of related actions) in connection with any
Third Party Claim (plus one local counsel in each applicable jurisdiction). If the Indemnifying Party
does not assume the defense of the Third Party Claim
within the thirty (30)-day period referenced in this Section 4.9, (x) the Indemnified Party may defend against the Third Party Claim and (y) the
Indemnifying Party will have the right,
but not the obligation, to participate in any such defense and to employ separate counsel of its choosing at its own
expense.
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(e)          Notwithstanding anything in this Section 4.9 to the contrary, (i) the Indemnified Party shall not, without the prior
written consent of the Indemnifying
Party, (x) consent to the entry of any Order, (y) settle or compromise or (z) enter into any settlement or similar
agreement with respect to, any Third Party Claim, unless such Order or proposed settlement or compromise or agreement (A) involves an
unconditional
release of the Indemnifying Party in respect of such Third-Party Claim and (B) does not contain any admission or finding of wrongdoing on behalf of the
Indemnifying Party and (ii) the Indemnifying Party shall not, without the prior
written consent of the Indemnified Party, (x) consent to the entry of any
Order, (y) settle or compromise or (z) enter into any settlement or similar agreement with respect to, any Third Party Claim, unless the Order or proposed
settlement or
compromise or agreement (A) involves only the payment of money damages against which the Indemnified Party is indemnified in full by the
Indemnifying Party, (B) does not impose an injunction or other equitable relief upon the Indemnified Party, (C)
involves an unconditional release of the
Indemnified Party in respect of such Third Party Claim and (D) does not involve a finding or admission of any violation of Law or other wrongdoing by the
Indemnified Party.
 

(f)          The failure by an Indemnified Party to timely or properly provide, pursuant to Section 4.9(c) or Section 4.9(d), any
Claim Notice to the
Indemnifying Party shall not relieve the Indemnifying Party of its obligations hereunder, except to the extent, and only to the extent
that, the Indemnifying Party is actually and directly prejudiced by such failure.
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(g)          For purposes of the indemnity contained in Section 4.9(a)(i) and Section 4.9(b)(i), all qualifications and limitations set
forth in such
representations and warranties as to “materiality,” “Material Adverse Effect” and words of similar import (other than Sections 2.2(f)(i)(B),
2.2(f)(iii)(A) and Section 2.2(k)(iv)), shall be
disregarded in determining whether there shall have been any inaccuracy in or breach of any representations
and warranties in this Agreement.
 

(h)          Except in the case of Fraud and any inaccuracy or breach of any Company Fundamental Reps, the Company shall not
be required to
indemnify the Indemnified Parties pursuant to Section 4.9(a)(i), (i) with respect to any individual claim (or group of related claims) for
indemnification if the amount of Losses with respect to such individual claim (or group of related
claims) is less than $100,000 (any individual claim (or
group of related claims) involving Losses less than such amount being referred to as a “De Minimis Claim”) and (ii) unless and until the aggregate amount
of all Losses incurred with
respect to all claims (other than De Minimis Claims) pursuant to Section 4.9(a)(i) exceeds an amount equal to $4,875,000 (the
“Threshold Amount”), in which event the Company shall be responsible for only the amount of such Losses in
excess of the Threshold Amount, but subject
to the last sentence of this Section 4.9(h). Except in the case of Fraud and the inaccuracy or breach of any Purchaser Fundamental Reps, Purchaser shall not
be required to indemnify the
Indemnified Parties pursuant to Section 4.9(b)(i), (1) with respect to any De Minimis Claim and (2) unless and until the
aggregate amount of all Losses incurred with respect to all claims (other than De Minimis Claims) pursuant to Section
4.9(b)(i) exceeds the Threshold
Amount, in which event Purchaser shall be responsible for only the amount of such Losses in excess of the Threshold Amount, but subject to the last
sentence of this Section 4.9(h). Except in the case of
Fraud or any inaccuracy or breach of any Company Fundamental Reps or Purchaser Fundamental
Reps, the cumulative indemnification obligation of (x) the Company under Section 4.9(a) shall in no event exceed $32,500,000 and (y) Purchaser under
Section 4.9(b) shall in no event exceed $32,500,000.  In the case of any inaccuracy or breach of any Company Fundamental Reps or Purchaser
Fundamental Reps, the cumulative indemnification obligation of (x) the Company under Section
4.9(a) shall in no event exceed the Investment Amount
and (y) Purchaser under Section 4.9(b) shall in no event exceed the Investment Amount.
 

(i)          Any claim for indemnification pursuant to Section 4.9 can only be brought on or prior to the
twelve (12) month
anniversary of the Closing Date; provided, that (i) a claim for indemnification pursuant to Section 4.9(a)(i) in respect of an inaccuracy of any of the
representations of the Company set forth in Section
2.2(a)(i), Section 2.2(b)(i), Section 2.2(b)(ii), Section 2.2(c)(i), Section 2.2(c)(ii)(A), Section 2.2(c)(iii)
and Section 2.2(g) (each, a “Company Fundamental Rep”) or pursuant to Section
4.9(b)(i) in respect of any of the representations of Purchaser set forth in
Section 2.3(a)(i), Section 2.3(b)(ii) and Section 2.3(l) (each, a “Purchaser Fundamental Rep”), in each case, can be brought on or
prior to the third (3rd)
anniversary of the Closing Date and (ii) if notice of a claim for indemnification pursuant to Section 4.9(a) or Section 4.9(b) is duly provided prior to the end
of the applicable foregoing
survival period with respect thereto, then the obligation to indemnify, defend and hold harmless in respect of such inaccuracy or
breach shall survive as to such claim until such claim has been finally resolved.
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(j)          The indemnity provided for in this Section 4.9 shall be the sole and exclusive monetary remedy of Indemnified Parties
after the Closing for any inaccuracy
in or breach of any representation or warranty or any breach of any covenant or agreement contained in this Agreement
to be performed at or prior to the Closing; provided that nothing herein shall limit in any way any party’s rights or
remedies with respect to Fraud.
 

(k)          Where one and the same set of facts, circumstances or events qualifies under more than one provision entitling an
Indemnified Party to
a claim or remedy hereunder, such Indemnified Party shall not be entitled to duplicative recovery of Losses arising out of such facts,
circumstances or events.
 

(l)          Each Indemnified Party shall use commercially reasonable efforts to mitigate any Loss upon and after obtaining
knowledge of any event, set of facts, circumstance
or occurrence that would reasonably be expected to give rise to any Loss that would reasonably be
expected to give rise to an indemnity obligation pursuant to this Section 4.9.  In the event that an Indemnified Party shall fail to use
commercially
reasonable efforts to mitigate any such Loss, then notwithstanding anything contained herein to the contrary, the Indemnifying Party shall not be required to
indemnify any Indemnified Party for that portion of any Losses that would
reasonably be expected to have been avoided if all Indemnified Parties had
made such efforts.
 

(m)         If an Indemnified Party has or may have a right to recover any Loss against or from any third party (including any
insurance company in its capacity as an
insurer), such Indemnified Party shall use commercially reasonable efforts to seek recovery against and from such
third party and if the Indemnified Party recovers any such amount from such third party after the Indemnifying Party makes any payment
pursuant to this
Section 4.9 in respect of such Loss, then the Indemnified Party shall promptly remit to the Indemnifying Party the lesser of the amount previously paid by
the Indemnifying Party to the Indemnified Party in respect of such
Loss and the amount the Indemnified Party received from such third party in respect of
such Loss (net of all reasonable costs of collection).
 

(n)          Any indemnification payments pursuant to this Section 4.9 shall be treated as an adjustment to the Investment Amount
for the
Securities for U.S. federal income and applicable state and local Tax purposes, except to the extent otherwise required by a “determination” within
the meaning of Section 1313(a) of the Code (or any similar provision of state or local Law).
 

(o)          Each of the representations and warranties set forth herein shall survive the Closing under this
Agreement for a period
of twelve (12) months following the Closing Date and, thereafter, except in the case of Fraud, shall expire and have no force and effect, including in respect
of this Section 4.9; provided, however, that the
Company Fundamental Reps and the Purchaser Fundamental Reps shall survive the Closing under this
agreement for a period of thirty-six (36) months following the Closing Date, in each case subject to Section 4.9(j)(ii). Except as otherwise
provided herein,
all covenants and agreements contained herein, other than those which by their terms are to be performed in whole or in part after the Closing Date (which
shall survive in accordance with their terms), shall survive the closing
under this Agreement for a period of twelve (12) months following the Closing Date
(or until final resolution of any claim or action arising from the breach of such covenant if notice of such breach was provided prior to the end of such
period).
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Section 4.10          Exchange Listing. The Company shall use reasonable best efforts to cause the shares of Voting Common Stock (i)
issued hereunder and (ii) to be
issued upon the conversion of the Non-Voting Common Equivalent Stock (A) that shall be issuable pursuant hereto and (B)
for which the Warrant may be exercised, in each case, to be approved for listing on the NYSE, subject to official notice of
issuance and upon the Requisite
Stockholder Vote, as promptly as practicable, and in any event before the Closing.
 

Section 4.11         Articles Supplementary. In connection with the Closing, the Company shall file the Articles Supplementary with the
Maryland Department of State.
 

Section 4.12          State Securities Laws. The Company shall use commercially reasonable efforts to obtain all necessary permits and
qualifications, if any, or secure an exemption therefrom, required by any state or country pursuant to Laws prior to the offer and sale by Purchaser of
Common Stock and/or the Non-Voting Common Equivalent Stock.
 

Section 4.13          Use of Proceeds. The Company shall only use the net proceeds from the sale of the
Securities hereunder for general
corporate purposes, which may include working capital, providing capital to support the organic growth of the Company or any Company Subsidiary or
funding the opportunistic acquisition of similar or complementary
financial service organizations and may use a portion of such net proceeds to repay
outstanding indebtedness of the Company or any of its Subsidiaries.
 

Section 4.14          Company Opportunities.
 

(a)          Purchaser and any related investment funds, the Board Representative, and any of their respective affiliates, have the
right to, and
shall have no duty (contractual or otherwise) not to (i) invest in, carry on and conduct, whether directly, or as a partner in any partnership, or as
a joint venturer in any joint venture, or as an officer, director, stockholder, equityholder or
investor in any person, or as a participant in any syndicate, pool,
trust or association, any business of any kind, nature or description, whether or not such business is competitive with or in the same or similar lines of
business as the Company
or any of its Subsidiaries, (ii) do business with any client, customer, vendor or lessor of any of the Company or its affiliates or
(iii) make investments in any kind of property in which the Company may make investments.
 

(b)          In the event that Purchaser or any related investment funds, the Board Representative or any of their respective
affiliates, acquires knowledge of a potential
transaction or matter that may be a corporate opportunity for the Company or any of its Subsidiaries, none of
Purchaser or any related investment funds, the Board Representative or any of their respective affiliates, shall have any duty
(contractual or otherwise) to
communicate or present such corporate opportunity to the Company or to refrain from pursuing or acquiring such corporate opportunity for its own benefit.
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(c)          None of Purchaser, any related investment fund, the Board Representative or any of their respective affiliates shall be
liable to the Company or any of its
Subsidiaries or stockholders of the Company for breach of any duty (contractual or otherwise) by reason of the fact that
Purchaser or any related investment fund thereof, the Board Representative or any of their respective affiliates pursues or
acquires such opportunity for
itself, directs such opportunity to another person, or does not present such opportunity to the Company.
 

(d)          Notwithstanding Section 4.14(a)-(c), if the Board Representative is presented with any potential transaction or
corporate opportunity solely and expressly
in his or her capacity as a member of the Board of Directors and that is specifically identified as a potential
transaction or corporate opportunity for the Company or its Subsidiaries (a “Company Opportunity”), then the Board Representative
shall be required to
first present such Company Opportunity to the Company prior to the Board Representative’s pursuit of, or investment in, such Company Opportunity.
 

Section 4.15          No Recourse. This Agreement may only be enforced against, and any actions, suits,
proceedings, claims, demands,
disputes, cross claims, counterclaims or causes of action (whether in contract or tort or otherwise) that may be based upon, arise out of or relate to this
Agreement, the Merger Agreement or any Other Investment
Agreement or the transactions contemplated hereby or thereby, or the negotiation, execution or
performance of this Agreement, the Merger Agreement or any Other Investment Agreement or the transactions contemplated hereby or thereby, may be
made
only against the entities that are expressly identified as the party or parties to such agreement(s).  No person who is not a party hereto, including any
past, present or future direct or indirect equityholder, director, officer, employee,
incorporator, member, manager, partner, affiliate, agent, attorney,
financing source, assignee or representative of any party hereto or its affiliates or of PACW or its affiliates or any former, current or future direct or indirect
equityholder,
director, officer, employee, incorporator, agent, attorney, representative, partner, member, manager, affiliate, agent, assignee or representative
of any of the foregoing (“Non-Party Affiliates”), shall have any liability (whether in
contract or in tort, in law or in equity, or based upon any theory that
seeks to impose liability of an entity party against its owners or affiliates) to any other party hereto (or its affiliates) for any obligations or liabilities arising
under,
in connection with or related to this Agreement or the transactions contemplated hereby, or for any claim based on, in respect of, or by reason of this
Agreement or the transactions contemplated hereby, or the negotiation, execution or performance
of this Agreement or the transactions contemplated
hereby, and each party hereto irrevocably and unconditionally waives and releases all such liabilities, claims and obligations against any such Non-Party
Affiliates.  Notwithstanding the foregoing,
nothing in this Section 4.15 shall (or is meant to) limit in any manner the rights and obligations of the Sponsors
under the Equity Commitment Letter, the Limited Guarantee, Confidentiality Agreement or PACW NDA, in each case to the extent
expressly provided
therein.
 

Section 4.16          Tax Matters.
 

(a)          The Company shall bear and pay any and all transfer taxes, stamp taxes or duties, documentary taxes, or other similar
taxes in connection with, or arising by
reason of, any issuance or delivery of shares of Non-Voting Common Equivalent Stock or Voting Common Stock
pursuant to this Agreement, other securities issued on account of Non-Voting Common Equivalent Stock pursuant to the Articles Supplementary,
the
Warrants, or any shares of Non-Voting Common Equivalent Stock issuable upon exercise of a Warrant; provided that the Company shall not be required to
pay any such tax that may be payable in connection with any conversion of Non-Voting
Common Equivalent Stock or any exercise of a Warrant to the
extent such tax is payable because a registered holder of Non-Voting Common Equivalent Stock or a Warrant, as applicable, requests Voting Common
Stock or Non-Voting Common Equivalent
Stock, as applicable, to be registered in a name other than such registered holder’s name and no such Voting
Common Stock or Non-Voting Common Equivalent Stock, as applicable, will be so registered unless and until the registered holder making such
request
has paid such taxes to the Company or has established to the satisfaction of the Company that such taxes have been paid or are not payable. The Company
and Purchaser shall reasonably cooperate to avoid or minimize the imposition of transfer
taxes, stamp taxes or duties, documentary taxes, or other similar
taxes on the transactions described in the first sentence of this Section 4.16.
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(b)          The Company and Purchaser agree that (i) it is intended that the Non-Voting Common Equivalent Stock not constitute
“preferred stock” within the meaning of Section
305 of the Code and the Treasury Regulations promulgated thereunder and (ii) except to the extent
otherwise required by a “determination” within the meaning of Section 1313(a) of the Code, neither the Company nor Purchaser shall treat the
Non-Voting
Common Equivalent Stock as such for U.S. federal income tax or withholding tax purposes or otherwise take any position inconsistent with such treatment.
 

Section 4.17          Commitment Compensation and Transaction Expenses.
 

(a)          In the event that (i) the Merger Agreement is terminated following the date hereof pursuant to its terms and the
Company actually
receives all or any portion of the Termination Fee (as defined in the Merger Agreement) pursuant to Section 8.2 of the Merger
Agreement and (ii) this Agreement has not been terminated by the Company pursuant to Section 5.1(b)(iv), the
parties agree that the Company will pay to
Purchaser or its designee 16.3% of the amount of such Termination Fee net of the Company’s reasonable and documented out-of-pocket fees, costs and
expenses incurred in connection with this Agreement, the
Other Investment Agreements, the Merger Agreement, the transactions contemplated hereby or
thereby or the recovery of any such Termination Fee within ten (10) days of the Company’s receipt of the Termination Fee from the Company.
 

(b)          In the event that the Closing occurs, the Company shall reimburse Purchaser for Purchaser’s reasonable
and
documented out-of-pocket costs and expenses incurred in connection with the evaluation, negotiation and implementation of the Company Share Issuance
and the other transactions contemplated by this Agreement; provided that the Company’s
obligations for expense reimbursement pursuant to this Section
4.17(b) shall be limited to a cap of $3,250,000.
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ARTICLE V
 

TERMINATION
 

Section 5.1          Termination.
 

(a)          This Agreement shall automatically terminate upon the valid termination of the Merger Agreement for any
reason in
accordance with its terms and conditions, including as set forth in Section 8.1 therein.
 

(b)          This Agreement may be terminated prior to the Closing:
 

(i)          by mutual written agreement of the Company and Purchaser;
 

(ii)          by the Company or Purchaser, upon written notice to the other party, in the event that the Closing does not
occur on or before
April 25, 2024; provided, however, that if (x) the conditions to the closing of the Merger set forth in Section 7.1(c) of the
Merger Agreement or Section 7.1(e) of the Merger Agreement (to the extent related to a Requisite
Regulatory Approval) have not been satisfied or
waived (in accordance with this Agreement) on or prior to such date but all other conditions to PACW’s or the Company’s (as applicable)
obligation to consummate the closing of the Merger set forth in
Article VII of the Merger Agreement have been satisfied or waived (in accordance
with this Agreement) (other than those conditions that by their nature can only be satisfied or waived at such closing (so long as such conditions
are reasonably
capable of being satisfied)) and (y) the condition to the Closing set forth in Section 1.2(b)(i)(5) has not been satisfied or waived on
or prior to such date as a result of the failure of the conditions to the closing of the Merger set
forth in the preceding clause (x) to be satisfied as of
such date but all other conditions to Purchaser’s or the Company’s (as applicable) obligation to consummate the Closing set forth in Section 1.2(b)
have been satisfied or waived (other
than those conditions that by their nature can only be satisfied or waived at such closing (so long as such
conditions are reasonably capable of being satisfied)), then the Termination Date shall be extended to July 25, 2024, and such date, as so
extended,
shall be the “Termination Date”; provided, however, that the right to terminate this Agreement pursuant to this Section 5.1(b)(ii) shall not be
available to any party whose failure to fulfill any obligation
under this Agreement shall have been the cause of, or shall have resulted in, the
failure of the Closing to occur on or prior to such date;

 
(iii)          by either the Company or Purchaser if any Governmental Entity, from whom, to consummate the Closing,

any regulatory permit, authorization, consent, Order
or approval (A) is necessary or (B) failure of which to be obtained would reasonably be
expected to have, individually or in the aggregate, a Material Adverse Effect on the Company (clauses (A) and (B), “Requisite Regulatory
Approvals”), has denied approval of the Company Share Issuance and such denial has become final and nonappealable or any Governmental
Entity shall have issued a final and nonappealable Order or other final and nonappealable legal restraint or
prohibition permanently enjoining or
otherwise prohibiting or making illegal the consummation of the Company Share Issuance or the other transactions contemplated hereby, unless
the failure to obtain a Requisite Regulatory Approval shall have been
caused by the failure of the party seeking to terminate this Agreement to
perform the obligations, covenants and agreements of such party set forth herein;
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(iv)          by the Company (provided that the Company is not then in material breach of any representation, warranty,
covenant or other agreement contained herein that is a condition to
Purchaser’s obligation to effect the Closing), if there shall have been a breach
of any of the covenants or agreements or any of the representations or warranties set forth herein on the part of Purchaser, which breach, either
individually or in
the aggregate with all other breaches by Purchaser, would constitute, if occurring or continuing as of the Closing, the failure of a
condition set forth in Section 1.2(b)(iii), and which is not cured within forty-five (45) days following
written notice to Purchaser, or by its nature
or timing cannot be cured during such period (or such fewer days as remain prior to the Termination Date); or

 
(v)          by Purchaser (provided that Purchaser is not then in material breach of any representation, warranty, covenant

or other agreement contained herein that is a condition to the
Company’s obligation to effect the Closing), if there shall have been a breach of any
of the covenants or agreements contained herein or any of the representations or warranties set forth herein on the part of the Company, which
breach,
either individually or in the aggregate with all such other breaches by the Company, would constitute, if occurring or continuing as of the
Closing, the failure of a condition set forth in Section 1.2(b)(ii), and which is not cured within
forty-five (45) days following written notice to the
Company, or by its nature or timing cannot be cured during such period (or such fewer days as remain prior to the Termination Date).

 
(c)          Following the Closing, Section 3.1(e), Section 4.1, Section 4.2, Section 4.3, Section 4.4, Section
4.5, Section 4.6,

Section 4.8 and Section 4.14 shall automatically terminate on the date that Purchaser (together with its affiliates) ceases to own any shares of capital stock
of the Company or the Warrants.
 

Section 5.2          Effects of Termination.
 

(a)          In the event of any termination of this Agreement as provided in Section 5.1, this Agreement (other than Section 3.3(a),
Section 3.4, this Section 5.2(a) and Article VI, which shall remain in full force and effect) shall forthwith become wholly void and of no further force and
effect, and none of the Company, Purchaser, any of their respective
affiliates or any of the officers, directors, members or partners of any of them shall have
any liability of any nature whatsoever hereunder, or in connection with the transactions contemplated hereby; provided that, subject to Section
5.2(b),
nothing herein shall relieve any party hereto from any liability for Fraud or willful and intentional breach of any covenant or agreement expressly set forth
herein. “Fraud” means an intentional misrepresentation with respect
to a representation or warranty set forth in Section 2.2 or Section 2.3, which such
intentional misrepresentation was (i) inaccurate on the date hereof, and (ii) made with (A) the specific intent of deceiving and inducing the other
party to
enter into this Agreement and upon which the other party actually relied to its detriment, and (B) actual knowledge (without any duty of investigation or
inquiry) of the inaccuracy of such intentional misrepresentation; provided
that “Fraud” shall not include any claim (including equitable fraud, promissory
fraud and unfair dealings fraud) based on constructive knowledge, recklessness, negligent misrepresentation or a similar theory.
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(b)          Notwithstanding anything to the contrary in this Agreement, if, prior to the Closing, Purchaser breaches this Agreement
(whether willfully, intentionally,
unintentionally or otherwise) or fails to perform hereunder (whether willfully, intentionally, unintentionally or otherwise),
then, except for (x) an order of specific performance to the extent granted in accordance with Section 6.11 or any
other non-monetary equitable relief, or (y)
specific performance of the Equity Commitment Letter or the Confidentiality Agreement, in each case, to the extent expressly provided therein and subject
to the limitations set forth therein, the sole and
exclusive remedies (whether at law, in equity, in contract, in tort or otherwise) against Purchaser, or any
Non-Party Affiliate of Purchaser, for any breach, loss or damage or failure to perform under this Agreement, the Merger Agreement, the
Equity
Commitment Letter, the Limited Guarantee, or any document or instrument delivered in connection herewith or therewith, or in respect of the transactions
contemplated hereby thereby (including Fraud or any willful and intentional breach),
which recourse shall be sought solely against Purchaser hereunder and
subject to the limitations set forth herein and not against any Non-Party Affiliate of Purchaser (other than any Guarantor (as defined in the Limited
Guarantee) under the Limited
Guarantee or Warburg Pincus LLC under the Confidentiality Agreement, in each case, to the extent expressly provided
therein and subject to the limitations set forth therein), shall be for the Company to seek to recover monetary damages from
Purchaser (or any Guarantor
under the Limited Guarantee or Warburg Pincus LLC under the Confidentiality Agreement, in each case, to the extent expressly provided therein and
subject to the limitations therein) for willful and intentional breach of
this Agreement or Fraud; provided, that (A) in no event (even in the case of Fraud or
willful and intentional breach) shall Purchaser (and any Non-Party Affiliates of Purchaser (other than Warburg Pincus LLC
under the Confidentiality
Agreement, to the extent expressly provided therein and subject to the limitations set forth therein)) be subject to monetary damages hereunder or under the
Limited Guarantee in excess of an amount, in the aggregate, equal
to twenty five percent (25%) of the Investment Amount in the aggregate and (B) no
Non-Party Affiliate of Purchaser shall have any liability or obligation relating to or arising out of this Agreement or the transactions contemplated hereby
or any
theory of law or equity, whether in equity or at law, in contract, in tort or otherwise (other than the Guarantors under the Limited Guarantee and
Warburg Pincus LLC under the Confidentiality Agreement, in each case, to the extent expressly
provided therein and subject to the limitations set forth
therein).  For the avoidance of doubt, the Company will be entitled to seek specific performance of this Agreement pursuant to Section 6.11 and specific
performance of the Equity
Commitment Letter or the Confidentiality Agreement, in each case, to the extent expressly provided therein and subject to the
limitations set forth therein; provided, that, notwithstanding anything to the contrary set forth in this
Agreement, while the Company may simultaneously
seek (I) specific performance (x) in accordance with Section 6.11, (y) of the Confidentiality Agreement (to the extent expressly provided therein and
subject to the limitations set forth
therein) or (z) of the Equity Commitment Letter (to the extent expressly provided therein and subject to the limitations set
forth therein) and (II) an award of monetary damages, the Company shall not be entitled to both specific performance and
also an award of (and to receive)
the payment of monetary damages hereunder or under the Limited Guarantee (but without limiting the Company’s rights under the Confidentiality
Agreement). No Non-Party Affiliate of Purchaser (other than, solely with
respect to liability to the Company, (x) the Guarantors solely to the extent
expressly set forth in the Limited Guarantee and subject to the limitations set forth therein and (y) Warburg Pincus LLC solely to the extent expressly set
forth in the
Confidentiality Agreement and subject to the limitations set forth therein) will have any liability to any person, including the Company or any
stockholder of the Company, or PACW or any stockholder of PACW, relating to or arising out of this
Agreement, the Merger Agreement or any other
document or instrument, under any theory of law or equity, in respect of any oral representations made or alleged to be made in connection herewith or
therewith or otherwise, whether at law or equity, in
contract, in tort or strict liability, by the enforcement of any assessment, by any legal or equitable
proceeding, by virtue of any Law or otherwise. The parties hereto acknowledge that the agreements contained in this Section 5.2(b) are an
integral part of
the transactions contemplated by this Agreement that, without these agreements the parties hereto would not enter into this Agreement.  For purposes of
this Agreement, “willful and intentional” breach means a material breach of a
covenant or agreement set forth herein that is the consequence of an action or
omission by the breaching party with actual knowledge that such action or omission is a material breach of such covenant or agreement.
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ARTICLE VI
 

MISCELLANEOUS
 

Section 6.1          Amendment. Subject to compliance with Law, this Agreement may be amended by the parties
at any time before or
after the receipt of the Requisite Stockholder Vote; provided, however, that after receipt of the Requisite Stockholder Vote, there may not be, without
further approval of the stockholders of the Company, as
applicable, any amendment of this Agreement that requires such further approval by the
stockholders of the Company under Law. This Agreement may not be amended, modified or supplemented in any manner, whether by course of conduct or
otherwise,
except by a written instrument signed on behalf of each of the parties.
 

Section 6.2          Extension; Waiver. Each party may, to the extent permitted by
Law, (a) extend the time for the performance of any of
the obligations or other acts of the Company, in the case of Purchaser, or Purchaser, in the case of the Company, (b) waive any inaccuracies in the
representations and warranties contained
herein or in any document delivered pursuant hereto on the part of the Company, in the case of Purchaser, or
Purchaser, in the case of the Company, and (c) waive compliance with any of the agreements or satisfaction of any conditions for its
benefit contained
herein; provided, however, that after receipt of the Requisite Stockholder Vote, there may not be, without further approval of the stockholders of the
Company, as applicable, any extension or waiver of this
Agreement or any portion thereof that requires such further approval by the stockholders of the
Company under Law. Any agreement on the part of a party to any such extension or waiver shall be valid only if set forth in a written instrument signed
on
behalf of such party, but such extension or waiver or failure to insist on strict compliance with an obligation, covenant, agreement or condition shall not
operate as a waiver of, or estoppel with respect to, any subsequent or other failure.
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Section 6.3          Expenses. Except as otherwise expressly set forth herein, including in Section 4.17, all costs, fees and expenses incurred
in connection
with this Agreement and the transactions contemplated hereby shall be paid by the party incurring such cost, fee or expense.
 

Section 6.4          Notices. All notices and other communications hereunder shall
be in writing and shall be deemed duly given on (a) the
date of delivery if delivered personally, or if by email, upon delivery (provided that no auto-generated error or non-delivery message is generated in
response thereto), (b) the first
(1st) business day following the date of dispatch if delivered utilizing a next-day service by a recognized next-day courier or
(c) the earlier of confirmation of receipt or the fifth (5th) business day following the date of mailing if delivered by
registered or certified mail, return
receipt requested, postage prepaid. All notices hereunder shall be delivered to the addresses set forth below, or pursuant to such other instructions as may be
designated in writing by the party to receive such
notice:
 

(a) if to the Company, to:
 

Banc of California, Inc.
3 MacArthur Place
Santa Ana, California 92707
Attention: Chief Executive Officer
With a copy to: General Counsel
Email: jared.wolff@bancofcal.com;
With a copy to: ido.dotan@bancofcal.com

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

 
Skadden, Arps, Slate, Meagher & Flom LLP
One Manhattan West
New York, NY 10001
Attention: Sven Mickisch; Matthew Nemeroff
Email: Sven.Mickisch@skadden.com; Matthew.Nemeroff@skadden.com

 
and

 
(b) if to Purchaser, to:

 
c/o Warburg Pincus LLC
450 Lexington Avenue
New York, NY 10017
Attention: General Counsel
Email: notices@warburgpincus.com

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

Wachtell, Lipton, Rosen & Katz
51 W 52nd Street
New York, NY 10019
Attention: Mark F. Veblen

Mark A. Stagliano
  Email: MFVeblen@wlrk.com

MAStagliano@wlrk.com
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Section 6.5          Interpretation. The parties have participated jointly in negotiating and drafting this Agreement. In the event that an
ambiguity or a question of
intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the parties, and no presumption or
burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any provision hereof. When a
reference is made in this
Agreement to Articles, Sections, Exhibits or Schedules, such reference shall be to an Article or Section of or Exhibit or Schedule to this Agreement, unless
otherwise indicated. The table of contents and headings contained
herein are for reference purposes only and shall not affect in any way the meaning or
interpretation hereof. Whenever the words “include,” “includes” or “including” are used herein, they shall be deemed to be followed by the words “without
limitation.” The word “or” shall not be exclusive. References to “the date hereof” mean the date of this Agreement.  Notwithstanding anything herein to the
contrary, neither Purchaser nor any of its affiliates and neither the Company nor any of its
Subsidiaries shall be required to take any action that is prohibited
by Law or any Governmental Entity.  As used herein, the “knowledge” of Purchaser means the actual knowledge of any of the officers of Purchaser, and
the “knowledge” of the Company
means the actual knowledge of any of the officers of the Company listed on Section 6.5 of the Company Disclosure
Schedule. As used herein, (a) “business day” means any day other than a Saturday, a Sunday or a day on which banks in
Los Angeles, California and New
York, New York are authorized by Law to be closed, (b) “person” means any individual, corporation (including not-for-profit), general or limited
partnership, limited liability company, joint venture, estate,
trust, association, organization, Governmental Entity or other entity of any kind or nature, (c) an
“affiliate” of a specified person is any person that, directly or indirectly, controls, is controlled by, or is under common control with,
such specified person;
provided that “affiliate” shall not include any “portfolio company” (as such term is customarily used in the private equity industry) of any investment fund
affiliated with or managed by such person or any investment
fund or vehicle (other than any such fund or vehicle with a direct or indirect interest in such
person) of or related to or affiliated with such person, (d) “party” means a party to this Agreement, unless the context clearly suggests
otherwise, (e) “made
available” means any document or other information that was (i) included in the virtual data room of a party at least one (1) business day prior to the date
hereof or (ii) filed by a party with the SEC since January 1,
2023 and publicly available on EDGAR at least one (1) business day prior to the date hereof, (f)
the “transactions contemplated hereby” and “transactions contemplated by this Agreement” shall include the purchase and sale of
Securities contemplated
by Section 1.1, (g) “ordinary course” and “ordinary course of business” with respect to either party, means conduct consistent with past practice and the
normal day-to-day customs, practices and
procedures of such party, taking into account any changes to such practices as may have occurred in response to
any Pandemic, including compliance with Pandemic Measures, (h) “U.S.” means the United States of America, and (i) “extent”
in the phrase “to the
extent” means the degree to which a subject or other thing extends and such phrase shall not mean simply “if”. Any reference herein to any statute, includes
all amendments thereto and all rules and regulations promulgated
thereunder. The Company Disclosure Schedule, as well as all other schedules and all
exhibits hereto, shall be deemed part of this Agreement and included in any reference to this Agreement. All references to “dollars” or “$” herein are to
U.S.
dollars.
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Section 6.6          Counterparts. This Agreement may be executed in counterparts, all of which shall be considered one and the same
agreement and shall become effective
when counterparts have been signed by each of the parties and delivered to the other party, it being understood that
all parties need not sign the same counterpart.
 

Section 6.7          Entire Agreement. This Agreement (including the documents and
the instruments referred to herein), together with the
Equity Commitment Letter, the Limited Guarantee, Confidentiality Agreement and PACW NDA, constitute the entire agreement among the parties and
supersede all prior agreements and understandings,
written, oral or otherwise, among the parties with respect to the subject matter hereof.
 

Section 6.8          Governing Law; Jurisdiction.
 

(a)          This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware, without
regard to any applicable conflicts of law
principles.
 

(b)          Each party agrees that it will bring any action, suit, litigation, dispute or proceeding in respect of any claim arising out
of or related to this Agreement or
the transactions contemplated hereby exclusively in the Delaware Court of Chancery and any state appellate court
therefrom within the State of Delaware, or, if the Delaware Court of Chancery declines to accept jurisdiction over a particular matter,
any federal or state
court of competent jurisdiction located in the State of Delaware (the “Chosen Courts”), and, solely in connection with claims arising under this Agreement
or the transactions that are the subject of this Agreement, (i)
irrevocably submits to the exclusive jurisdiction of the Chosen Courts, (ii) waives any
objection (A) to laying venue in any such action, suit, litigation, dispute or proceeding in the Chosen Courts and (B) that the Chosen Courts are an
inconvenient forum or do not have jurisdiction over any party and (iii) agrees that service of process upon such party in any such action, suit, litigation,
dispute or proceeding will be effective if notice is given in accordance with Section
6.4.
 

Section 6.9          Waiver of Jury Trial. EACH PARTY ACKNOWLEDGES AND AGREES THAT
ANY CONTROVERSY THAT MAY
ARISE HEREUNDER IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND, THEREFORE, EACH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE EXTENT PERMITTED BY LAW AT THE TIME OF INSTITUTION OF THE
APPLICABLE
LITIGATION, ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY ACTION, SUIT,
LITIGATION, DISPUTE OR PROCEEDING, DIRECTLY OR INDIRECTLY, ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY. EACH PARTY
CERTIFIES AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENT
OR ATTORNEY OF THE OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN
THE EVENT OF ANY SUCH ACTION, SUIT, LITIGATION, DISPUTE OR PROCEEDING, SEEK TO
ENFORCE THE FOREGOING WAIVER, (B)
IT UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, (C) IT MAKES THIS WAIVER VOLUNTARILY, AND (D)
IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION 6.9.
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Section 6.10          Assignment; Third-Party Beneficiaries. Neither this Agreement nor any of the rights, interests or obligations hereunder
shall be assigned by any of
the parties (whether by operation of law or otherwise) without the prior written consent of Purchaser, in the case of the
Company, or the Company, in the case of Purchaser; provided, that, following the Closing, Purchaser may, subject to
(and conditioned upon) the delivery
by the Specified Person of a joinder reasonably acceptable to the Company agreeing to be bound by the terms and conditions of this Agreement, assign its
right to enforce, with respect to the Proposed Securities,
any remedies expressly set forth herein and subject to the limitations set forth herein with respect
to breaches of representations, warranties or covenants by the Company under this Agreement in respect of the Specified Person Securities to the
Specified
Person, so long as (a) the Specified Person delivers to the Company an undertaking reasonably acceptable to the Company that such person shall be bound
by the provisions of Section 4.2(a) and Section 4.2(b) (subject to the
exceptions set forth in Section 4.2(c)) and Section 4.3 from and after the Closing as if
such person were a party hereto, (b) such assignment would not impose any delay in the obtaining of, or increase the risk of not obtaining, any
approval,
authorization, consent or waiver from any Governmental Entity which is required to consummate the transactions contemplated by this Agreement
pursuant to the terms hereof or otherwise impair, delay or prevent the consummation of the
transactions contemplated hereby and (c) for the avoidance of
doubt, no such assignment shall relieve Purchaser of its obligations hereunder at or prior to the Closing. Any purported assignment in contravention hereof
shall be null and void.
Subject to the preceding sentence, this Agreement will be binding upon, inure to the benefit of and be enforceable by the parties and
their respective successors and assigns, other than as expressly set forth herein (including Section 4.14
and Section 4.15). Except as set forth in the
foregoing sentence or otherwise expressly set forth herein (including Section 4.15), this Agreement (including the documents and instruments referred to
herein) is not otherwise intended
to, and does not, confer upon any person other than the parties, any rights or remedies hereunder, including the right to
rely upon the representations and warranties set forth herein. The representations and warranties herein are the product of
negotiations among the parties
and are for the sole benefit of the parties. Any inaccuracies in such representations and warranties are subject to waiver by the parties in accordance
herewith without notice or liability to any other person. In some
instances, the representations and warranties herein may represent an allocation among the
parties of risks associated with particular matters regardless of the knowledge of any of the parties. Consequently, persons other than the parties may not
rely upon the representations and warranties herein as characterizations of actual facts, events, developments or circumstances as of the date hereof or as of
any other date.
 

Section 6.11          Specific Performance. The parties agree that irreparable
damage would occur if any provision hereof were not performed in
accordance with its specific terms or otherwise breached. Accordingly, subject to the second sentence of Section 5.2(b), the parties shall be entitled to
specific performance
of the terms hereof, including an injunction or injunctions to prevent breaches or threatened breaches of this Agreement or to enforce
specifically the performance of the terms and provisions hereof (including the parties’ obligation to consummate
the Company Share Issuance), in addition
to any other remedy to which they are entitled at Law or in equity. Each party further waives any (a) defense in any action, suit, litigation, dispute or
proceeding for specific performance that a remedy at
Law would be adequate and (b) requirement under any Law to post security or a bond as a
prerequisite to obtaining equitable relief.
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Section 6.12          Severability. Whenever possible, each provision or portion of any provision of this Agreement shall be interpreted in
such manner as to be
effective and valid under Law, but if any provision or portion of any provision hereof is held to be invalid, illegal or unenforceable in
any respect under any Law in any jurisdiction, such invalidity, illegality or unenforceability shall not
affect any other provision or portion of any provision
in such jurisdiction, and this Agreement shall be reformed, construed and enforced in such jurisdiction such that the invalid, illegal or unenforceable
provision or portion thereof shall be
interpreted to be only so broad as is enforceable.
 

Section 6.13          Confidential Supervisory Information. Notwithstanding any
other provision herein, no disclosure, representation or
warranty shall be made (or other action taken) pursuant hereto that would involve the disclosure of confidential supervisory information (including
confidential supervisory information as
defined or identified in 12 C.F.R. § 4.32(b), 12 C.F.R. § 261.2(b) and 12 C.F.R. § 309.5(g)(8)) of a Governmental
Entity by any party to the extent prohibited by Law; provided that, to the extent legally permissible, appropriate substitute
disclosures or actions shall be
made or taken under circumstances in which the limitations of this Section 6.13 apply in order that those limitations do not have the effect of misleading
any party hereto.
 

Section 6.14          Delivery by Electronic Transmission. This Agreement and any
signed agreement or instrument entered into in
connection herewith, and any amendments or waivers hereto or thereto, to the extent signed and delivered by email delivery of a “.pdf” format data file or
other electronic means, shall be treated in
all manner and respects as an original agreement or instrument and shall be considered to have the same binding
legal effect as if it were the original signed version thereof delivered in person. No party or to any such agreement or instrument
shall raise the use of email
delivery of a “.pdf” format data file or other electronic means to deliver a signature hereto or any amendment hereto or the fact that any signature or
agreement or instrument was transmitted or communicated through the
use of email delivery of a “.pdf” format data file or other electronic means as a
defense to the formation of a contract and each party forever waives any such defense.
 

[Signature page follows]
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IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly authorized officers of the parties as of the date first
herein
above written.
 
  BANC OF CALIFORNIA, INC.
   
  By: /s/ Jared M. Wolff
    Name: Jared M. Wolff
    Title: Chairman, President and Chief

Executive Officer

[Signature Page to Investment Agreement]
 



  WP CLIPPER GG 14 L.P.
   
  By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner
   
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
   
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
   
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
   
  By: /s/ Harsha Marti
  Name: Harsha Marti
  Title: Authorised Signatory
     
  WP CLIPPER FS II L.P.
   
  By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general

partner
   
  By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general

partner
   
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
   
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
   
  By: /s/ Harsha Marti
  Name: Harsha Marti
  Title: Authorised Signatory
 

[Signature Page to Investment Agreement]
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BANC OF CALIFORNIA, INC.
 

and
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WP CLIPPER FS II L.P.
 

CB LAKER BUYER L.P.
 

Dated as of November 30, 2023
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REGISTRATION RIGHTS AGREEMENT
 

THIS REGISTRATION RIGHTS AGREEMENT, dated as of November 30, 2023 (this “Agreement”), is by and among Banc of
California,
Inc., a Maryland corporation (the “Company”), and the undersigned parties listed as “Purchaser” on the signature pages hereto (each, a “Purchaser” and
collectively, the “Purchasers”).
 

RECITALS
 

WHEREAS, on the date hereof, the Company issued to the
Purchasers an aggregate of (i) 21,690,334 shares of voting common stock, par value
$0.01 per share, of the Company (the “Voting Common Stock”), and (ii) 10,829,990 shares of Non-Voting Common Equivalent
Stock, par value $0.01 per
share, of the Company (the “Non-Voting Common Equivalent Stock”), having the terms set forth in the Articles Supplementary (as defined below),
convertible into shares of Voting
Common Stock in accordance with the terms set forth in the Articles Supplementary, issued pursuant to those certain
Investment Agreements, each dated as of July 25, 2023, between the Company and each Purchaser (the “Investment
Agreements”);

WHEREAS, on the date hereof, pursuant to those certain
Investment Agreements, the Company issued to certain Purchasers warrants to purchase
up to either (i) 15,853,658.40 shares of Non-Voting Common Equivalent Stock (the “Preferred Warrant”) or (ii) 3,048,780.00
shares of Voting Common
Stock, as applicable (the “Common Warrant” and, together with the Preferred Warrant, the “Initial Warrants”), in each case, in accordance with
 the
terms set forth in the applicable Initial Warrant; and
 

WHEREAS, the Company and the Purchasers are entering into this Agreement in order to grant
certain registration rights described herein.
 

NOW, THEREFORE, in consideration of the premises and of the mutual covenants and obligations
hereinafter set forth, and for other good and
valuable considerations, the receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:
 

Section 1.      Definitions. As used herein, the following terms shall have the following meanings:
 

“Affiliate” means, with respect to any Person, any Person directly or indirectly controlling, controlled by or under common control with, such
other Person.
For purposes of this definition, “control” (including, with correlative meanings, the terms “controlled by” and “under common control with”)
when used with respect to any Person, means the possession, directly or indirectly, of the power to cause the
direction of management or policies of such
Person, whether through the ownership of voting securities by contract or otherwise, provided that “Affiliate” shall not include any portfolio company of
any investment fund affiliated with or
managed by such Person. For purposes of this Agreement, the Company and its subsidiaries, on the one hand, and
any Shareholder, on the other, shall not be considered Affiliates.
 

“Agreement” has the meaning set forth in the Preamble.
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“Articles Supplementary” means the Articles Supplementary of the Non-Voting Common Equivalent Stock, filed with the Maryland Department
of Assessments and
Taxation, Business Services Division on November 29, 2023, effective as of November 29, 2023.
 

“As-Converted Basis” means, at any time, the applicable number of Common Shares issued and outstanding, counting as shares of Common
Stock issued and
outstanding, without duplication, all shares of Common Stock (A) issued and outstanding, (B) into which shares of Non-Voting Common
Equivalent Stock issued and outstanding are convertible, (C) into which the Initial Warrants may be converted or
 exchanged (including through the
conversion of Non-Voting Common Equivalent Stock issuable thereunder) and (D) into which shares of preferred stock of the Company that are issued and
outstanding are convertible or exchangeable.
 

“BV Shareholder” means Bayview Opportunity Master Fund VII, L.P. and its Affiliates who are or become Shareholders.
 

“CB Shareholder” means CB Laker Buyer L.P. and its Affiliates who are or become Shareholders.
 

“Common Stock” means shares of Non-Voting Common Stock and Voting Common Stock.
 

“Common Warrant” has the meaning set forth in the Recitals.
 

“Block Trade” means a registered securities offering in which an underwriter agrees to purchase Registrable Securities at an agreed price or
pricing formula
without a prior public marketing process (also may be commonly referred to as an overnight transaction).
 

“Board of Directors” means the board of directors of the Company, including, unless the context otherwise requires, any duly authorized
committee thereof.
 

“Business Day” means any day other than a Saturday, a Sunday or a day on which banks in Los Angeles, California are authorized by Law or
executive order to be
closed.
 

“Closing” means the closing of the purchase and sale and issuance of (a) shares of (i) Voting Common Stock and (ii) if applicable, Non-Voting
Common Equivalent
Stock, and (b) the Initial Warrants, in each case, pursuant to the Investment Agreements.
 

“Company” has the meaning set forth in the Preamble.
 

“Demand Registration” has the meaning set forth in Section 2(c).
 

“Demand Registration Statement” has the meaning set forth in Section 2(c).
 

“End of Suspension Notice” has the meaning set forth in Section 2(i)(i).
 

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any successor statute, and the rules and regulations promulgated
thereunder.
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“Governmental Entity” means any court, administrative agency, commission, regulatory agency or other federal, state, local or
 foreign
governmental authority or instrumentality or any applicable self-regulatory organization.
 

“Initial Warrants” has the meaning set forth in the Recitals.
 

“Investment Agreements” has the meaning set forth in the Recitals.
 

“Law” means any applicable law, statute, code, ordinance, rule, regulation, requirement, policy or order of any Governmental Entity.
 

“Lock-Up Period” means the period from the date of Closing to (and including) the ninety (90) day anniversary of the date of Closing.
 

“Minimum Amount” means $50 million.
 

“Non-Voting Common Stock” means Class B Non-Voting Common Stock, par value $0.01 per share, of the Company.
 

“Non-Voting Common Equivalent Stock” has the meaning set forth in the Recitals.
 

“Permitted Reg Rights Holders” means (a) the Purchasers and their respective Affiliates, (b) the BV Shareholder, and (c) any Person to whom
Registrable
Securities representing at least 2% of the then-outstanding shares of Common Stock (on an As-Converted Basis) are transferred in accordance
with the terms of the applicable Investment Agreement, as applicable, other than in a transaction pursuant to
a Registration Statement or Rule 144 that
results in such securities ceasing to be Registrable Securities.
 

“Person” means an individual, a corporation, a partnership, an association, a limited liability company, a Governmental Entity, a trust or other
entity or
organization.
 

“Piggyback Registration” has the meaning set forth in Section 2(e).
 

“Piggyback Shareholder” has the meaning set forth in Section 2(e).
 

“Preferred Warrant” has the meaning set forth in the Recitals.
 

“Prospectus” means the prospectus included in any Registration Statement (including a prospectus that discloses information previously omitted
from a
prospectus filed as part of an effective Registration Statement in reliance upon Rule 430A under the Securities Act), as amended or supplemented by
any prospectus supplement or any issuer free writing prospectus (as defined in Rule 433 under the
Securities Act), with respect to the terms of the offering
of any portion of the Registrable Securities covered by such Registration Statement, and all other amendments and supplements to the Prospectus,
including post-effective amendments, and all
material incorporated by reference or deemed to be incorporated by reference in such prospectus.
 

“Public Offering” means a public offering and sale of equity securities for cash pursuant to an effective Registration Statement
 under the
Securities Act.
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“Registrable Securities” means (a) any shares of Voting Common Stock (i) issued pursuant to any Investment Agreement or (ii)
 issued or
issuable upon the exercise of the Common Warrant, as applicable, and (b) any shares of Voting Common Stock issued or issuable upon conversion of
shares of Non-Voting Common Equivalent Stock (i) issued pursuant to any Investment Agreement or
 (ii) issued or issuable upon the exercise of the
Preferred Warrant, as applicable, including, in each case of clauses (a) and (b), any securities acquired as a result of any reclassification, recapitalization,
stock split or combination, exchange or
readjustment of such shares of Common Stock, or any stock dividend or stock distribution in respect of such share
of Common Stock; provided, however, such securities shall cease to be Registrable Securities on the earliest to occur of
(A) a Registration Statement with
respect to the sale of such securities shall have become effective under the Securities Act and such securities shall have been disposed of in accordance
with such Registration Statement; (B) such securities shall have been sold in accordance with Rule 144 and the restrictive legend shall have been removed;
(C) such securities shall have been transferred in a transaction in which the transferor’s rights under
this Agreement are not assigned to the transferee of the
securities in accordance with the terms hereof; (D) such securities shall have been otherwise transferred, new certificates or book entries credits for such
securities not bearing a legend
restricting further transfer shall have been delivered by the Company and subsequent public distribution of such securities
shall not require registration under the Securities Act; or (E) such securities have ceased to be outstanding.
 

“Registration Expenses” means all expenses incurred in effecting any registration or any offering and sale pursuant hereto or otherwise incident
to the
performance of or compliance with this Agreement, whether or not any Registrable Securities are sold under a Registration Statement in connection
therewith, including registration, qualification, listing and filing fees (including all SEC, stock
exchange and Financial Industry Regulatory Authority, Inc.
(“FINRA”) filing fees, as applicable), word processing, printing and copying expenses, messenger, telephone and delivery expenses, all transfer agent
and
registrar fees and expenses, fees and disbursements of all law firms of the Company and all accountants and other persons retained by the Company
(including the expenses of any opinions, audits/reviews or comfort letters and updates thereof
required by or incident to such performance), any reasonable
fees and disbursements of underwriters customarily paid by issuers or sellers of securities, all fees and expenses of any special experts or other persons
retained by the Company in
connection with any registration, all expenses related to the “road show” for any underwritten offering, including all travel,
meals and lodging, and any blue sky (including reasonable fees and disbursements of counsel to any underwriter incurred in
connection with blue sky
qualifications of the Registrable Securities as may be set forth in any underwriting agreement) and other securities Laws fees and expenses, as well as all
internal fees and expenses of the Company (including all salaries and
expenses of its officers and employees performing legal or accounting duties) and any
other fees and disbursements customarily paid by the issuers of securities. Notwithstanding anything herein to the contrary, Registration Expenses shall not
include
Selling Expenses. In addition, in connection with any registration or underwritten offering pursuant hereto, the Company shall pay or reimburse the
Shareholders for the reasonable and documented fees and expenses of one
(1) nationally recognized law firm, chosen by the holders of a majority of the
Registrable Securities included in such registration or underwritten offering (or, in the case of a Block Trade, the Shareholder that initiated such Block
Trade), as their
counsel, including, for the avoidance of doubt, in connection with any Demand Registration, Underwritten Shelf Take-Down, Piggyback
Registration and filing of a Shelf Registration Statement; provided that the Company shall not be responsible
for any such fees and expenses that exceed
$150,000 for the first Demand Registration or Underwritten Shelf Take-Down and $100,000 for any subsequent Demand Registration or Underwritten
Shelf Take-Down, in each case, pursuant hereto. Nothing in this
definition shall impact any agreement on expenses solely between the Company and any
underwriter.
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“Registration Statement” means any registration statement (including any Demand Registration Statement or Shelf Registration Statement) of
the Company under
the Securities Act which permits the Public Offering of any of the Registrable Securities pursuant to the provisions hereof, including
the Prospectus, amendments and supplements to such registration statement, including post-effective amendments, all
exhibits and all material incorporated
by reference or deemed to be incorporated by reference in such registration statement.
 

“Rule 144” means Rule 144 under the Securities Act, as such rule may be amended from time to time, or any similar rule or regulation hereafter
adopted by the
SEC.
 

“SEC” means the U.S. Securities and Exchange Commission.
 

“Securities Act” means the Securities Act of 1933, as amended, or any successor statute, and the rules and regulations promulgated thereunder.
 

“Selling Expenses” means all underwriting discounts and selling commissions associated with effecting any sales of Registrable
Securities under
any Registration Statement by the Shareholders and all stock transfer taxes applicable to the sale or transfer by the Shareholders of Registrable Securities to
the underwriter(s) pursuant hereto.
 

“Shareholders” means the Purchasers and any other Permitted Reg Rights Holder that holds Registrable Securities.
 

“Shelf Period” has the meaning set forth in Section 2(a).
 

“Shelf Registration Statement” has the meaning set forth in Section 2(a).
 

“Shelf Take-Down” has the meaning set forth in Section 2(b).
 

“Special Registration” means the registration (a) in connection with any employee stock option or other benefit plan, (b) for an exchange offer, as
part of a
merger, consolidation or similar transaction or for an offering of securities solely to the Company’s existing stockholders, (c) for an offering solely
of debt that is convertible into equity securities of the Company, or (d) for a dividend
reinvestment plan.
 

“Suspension” has the meaning set forth in Section 2(i)(i).
 

“Suspension Notice” has the meaning set forth in Section 2(i)(i).
 

“Underwritten Shelf Take-Down” has the meaning set forth in Section 2(b).
 

“Underwritten Shelf Take-Down Notice” has the meaning set forth in Section 2(b).
 

5



“Voting Common Stock” has the meaning set forth in the Preamble.
 

“Warrants” means the Initial Warrants and any subsequent warrant or warrants that may be issued by the Company pursuant to any transfers of
the Initial
Warrants (or any portion thereof) or any such subsequent warrant.
 

“WP Shareholder” means, collectively, WP CLIPPER GG 14 L.P., WP CLIPPER FS II L.P. and their respective Affiliates who are or become a
Shareholder.
 

Section 2.            Registration Rights.
 

(a)              Shelf Registration Statement. The Company will use its reasonable best efforts to file with the SEC, no later than 89 days
following the Closing (or, if earlier, no later than the Business Day prior to the expiration of the Lock-Up Period), an
automatic shelf registration statement
on Form S-3 (or successor form) pursuant to Rule 415 under the Securities Act (or a post-effective amendment or prospectus supplement to an existing
well-known seasoned issuer shelf registration statement on
 Form S-3), if the Company is eligible to use such Form S-3 (or successor form), or if the
Company is not a well-known seasoned issuer, a shelf registration statement on Form S-3 (or successor form), if the Company is eligible to use such form
(a “Shelf Registration Statement”), relating to the offer and resale of all Registrable Securities then held by the Shareholders (including naming the WP
Shareholder and the CB Shareholder as selling shareholders), at
 any time and from time to time following the date on which the Shelf Registration
Statement becomes effective in accordance with the methods of distribution set forth in the Plan of Distribution section of the Shelf Registration Statement.
The
Company shall use its reasonable best efforts to cause the Shelf Registration Statement to be declared, or otherwise become, effective no later than the
Business Day immediately prior to the expiration of the Lock-Up Period; provided, that
notwithstanding anything contrary contained herein, the Company
shall not be required to cause the Shelf Registration Statement to be declared or otherwise become effective under the Securities Act or to file a post-
effective amendment or prospectus
supplement to an existing shelf registration statement prior to the Business Day prior to the expiration of the Lock-Up
Period. The Shelf Registration Statement may also cover any other securities of the Company and other holders of the Company’s
securities; provided that,
for the avoidance of doubt, such other holders shall not be entitled to the rights of “Shareholders” hereunder.  For so long as the Company is eligible to use
Form S-3 (or successor form), the Company, in each case,
 subject to the qualifications above, shall maintain the continuous effectiveness of the Shelf
Registration Statement for the maximum period permitted by SEC rules, subject to any Suspension that may occur as described in Section 2(i). The
Company shall use its reasonable best efforts to promptly replace any Shelf Registration Statement at or before expiration, if applicable, with a successor
effective Shelf Registration Statement to the extent any Registrable Securities remain
outstanding (such period during which a Shelf Registration Statement
is effective, the “Shelf Period”).
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(b)        Right to Request Shelf
Take-Down.  At any time and from time to time during the Shelf Period, one or more of the Shareholders
may, by written notice to the Company, request an offering pursuant to the
Shelf Registration Statement of all or part of the Registrable Securities held by
the Shareholders (a “Shelf Take-Down”). Any Shareholder may, after any Shelf Registration Statement
becomes effective, deliver a written notice to the
Company (the “Underwritten Shelf Take-Down Notice”) specifying that a Shelf Take-Down is intended to be conducted through an underwritten offering
(including
by means of a Block Trade) (such underwritten offering, an “Underwritten Shelf Take-Down”), which notice shall specify the number and type
of Registrable Securities intended to be included in such Underwritten
 Shelf Take-Down and the intended method(s) of distribution thereof; provided,
however, that the Shareholders may not, without the Company’s prior written consent, request an Underwritten Shelf Take-Down the reasonably
anticipated
aggregate gross proceeds of which shall be less than the Minimum Amount, unless the number of Registrable Securities to be sold in such
offering represents all of such Shareholder’s remaining Registrable Securities. The Company and the Shareholders
participating in an Underwritten Shelf
Take-Down will enter into an underwriting agreement (including a customary lock-up, not to exceed ninety (90) days, if requested by the managing
underwriter(s) (it being understood that any such lock-up will
 permit Permitted Transfers (as defined in the Investment Agreements) other than those
described in Section 4.2(c)(vii) of the Investment Agreements)) in customary form with the managing underwriter(s) selected for such offering. The
Company may
include in any Underwritten Shelf Take-Down (other than a Block Trade) pursuant to this Section 2(b) any additional securities of the same
class without the prior written consent of the Shareholders participating in such Underwritten Shelf
 Take-Down, subject to the Shareholders’ priority
position set forth herein. Notwithstanding anything to the contrary herein, (A) if a Shareholder wishes to engage in (i) a Shelf Take-Down in the form of a
Block Trade, (1) such Shareholder shall
notify the Company of the Block Trade not less than three (3) Business Days prior to the day such Block Trade is
to commence, (2) Persons other than such demanding Shareholder shall not be entitled to make a demand for, receive notice of, or elect to
participate in,
such Block Trade and (3) such demanding Shareholder engaging in such Block Trade shall not be required to notify any other Person of such Block Trade
or permit any other Person to participate in such Block Trade, or (ii) a Shelf
Take-Down that is not an Underwritten Shelf Take-Down, (1) such Shelf Take-
Down may be made for less than the Minimum Amount, (2) Persons other than the Shareholder initiating such Shelf Take-Down shall not be entitled to
make a demand for, receive
notice of, or elect to participate in, such Shelf Take-Down and (3) the Shareholder initiating such Shelf Take-Down shall not be
required to notify any other Person of such Shelf Take-Down or permit any other Person to participate in such Shelf
Take-Down, and (B) any Shareholder
not included in a Block Trade shall not be subject to any underwriter lock-up or be required to enter into or sign any lock-up in connection with such Block
Trade. Notwithstanding
anything to the contrary contained herein, the Company will not be in breach of this Agreement if an underwriter will not agree to
the lock-up terms required by this Section 2(b).
 

(c)       Demand Registration
Statement if Shelf Registration Statement Unavailable. If the Company is ineligible to file with the SEC a
shelf registration statement on Form S-3 (or successor form) in accordance with Section 2(a),
upon the written request of one or more Shareholders (a
“Demand Registration”), the Company shall use reasonable best efforts to file as promptly as practicable a registration
 statement on Form S-1 (or
successor form) (a “Demand Registration Statement”) registering for resale of such number of shares of Registrable Securities requested to be included
in the Demand Registration
Statement by such Shareholders and have the Demand Registration Statement declared effective under the Securities Act as
promptly as practicable; provided that the reasonably anticipated aggregate gross proceeds of an underwritten offering
conducted pursuant to such Demand
Registration Statement (including a Block Trade) must equal or exceed the Minimum Amount, unless the number of Registrable Securities to be sold in
such offering represents all of such Shareholder’s remaining
Registrable Securities; provided, further, that the Company shall not be required to cause the
Demand Registration Statement to be declared effective under the Securities Act prior to the expiration of the Lock-Up Period. After any
 Demand
Registration Statement has become effective, subject to the filing of any post-effective amendment to the Demand Registration Statement pursuant to
Section 3(a)(ii), the Company shall use its reasonable best efforts to keep such Demand
 Registration Statement continuously effective until all of the
Registrable Securities covered by such Demand Registration Statement have been sold in accordance with the plan of distribution set forth therein or are no
longer outstanding.   The Demand
 Registration Statement may also cover any other securities of the Company and other holders of the Company’s
securities; provided that, for the avoidance of doubt, such other holders shall not be entitled to the rights of “Shareholders”
hereunder.
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(d)        Limitations on Shelf Take-Downs and Demand Registrations. Following the expiration of the Lock-Up Period, the Shareholders
shall be entitled to request a maximum of five (5) per year (four (4) of which may be requested
by the WP Shareholder and one (1) of which may be
requested by the CB Shareholder) (i) Underwritten Shelf Take-Downs (including Block Trades) pursuant to Section 2(b), (ii) Demand Registrations
pursuant to Section 2(c) or (iii) a
combination thereof; provided that the WP Shareholder shall have the sole right to request marketed Underwritten Shelf
Take-Downs or Demand Registrations (“Marketed Deals”), and there shall be no more
 than an aggregate of two (2) Marketed Deals in total;
provided further the Company shall not be obligated to effect any Underwritten Shelf Take-Down or Demand Registration   (including a Block Trade)
within ninety (90) days after the
effective date of a previous Demand Registration or the pricing date of a previous Underwritten Shelf Take-Down, in each
case, that is a Marketed Deal (for the avoidance of doubt, excluding a Block Trade). Any Underwritten Shelf Take-Down or Demand
 Registration
(including a Block Trade) must be for at least the Minimum Amount, unless the number of Registrable Securities to be sold in such offering represents all
of such Shareholder’s remaining Registrable Securities. Notwithstanding anything to
the contrary herein, (A) Shareholders shall be entitled to an unlimited
number of Shelf Take-Downs that are not Underwritten Shelf-Take Downs and such Shelf Take-Downs may be made for less than the Minimum Amount,
and (B) the BV Shareholder shall not
have the right to request or participate in any Underwritten Shelf Take-Down (including any Block Trade) or Demand
Registration hereunder, other than as expressly set forth in Section 2(l) hereof (for the avoidance of doubt, in case of such
non-Underwritten Shelf-Take
Downs, the Company shall not be required to perform the obligations applicable to underwritten offerings as set forth in Section 3).
 

(e)         Piggyback Registration. If, at any time after the expiration of the Lock-Up Period, the Company proposes or is required to file a
registration statement under the Securities Act with respect to an offering of Common Stock or similar common equity
securities of the Company, or the
Company proposes a Shelf Take-Down (other than (i) a Block Trade, (ii) an at-the-market offering, or (iii) a Shelf Take-Down by a Shareholder that is not
an Underwritten Shelf Take-Down), whether or not for its own
account or for the account of one or more securityholders of the Company, on a form and in
a manner that would permit registration of the Registrable Securities, which shall exclude any Special Registration, the Company shall give written notice
as
promptly as practicable, but not later than ten (10) days prior to the anticipated date of filing of such Registration Statement, or in the case of a shelf
take-down, no later than five (5) days prior to the anticipated take-down, to the Shareholders
of its intention to effect such registration or shelf take-down
and, in the case of each Shareholder, shall include in such registration or take-down all of such Shareholder’s Registrable Securities (subject to Section
2(h)) with respect to
 which the Company has received a written request from such Shareholder for inclusion therein within three (3) days after the
Company’s notice is given to such Shareholder (a “Piggyback Registration” and any
such requesting Shareholder that has not withdrawn its Registrable
Securities from such Piggyback Registration, a “Piggyback Shareholder” with respect to such Piggyback Registration). In the event that a
Shareholder
makes such written request, such Shareholder may withdraw its Registrable Securities from such Piggyback Registration by giving written notice to the
Company and the managing underwriter(s), if any, at any time at least two (2) Business
Days prior to the effective date of the Registration Statement
relating to such Piggyback Registration or the date of the launch of the shelf take-down. The Company may postpone (provided that Piggyback
Shareholders are given the option to withdraw
 their Registrable Securities from such postponed Piggyback Registration), terminate or withdraw any
Piggyback Registration under this Section 2(e), whether or not any Shareholder has elected to include Registrable Securities in such
 registration. No
Piggyback Registration shall count as a Demand Registration or Underwritten Shelf Take-Down to which the Shareholders are entitled.
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(f)        Selection of Underwriters; Right to
Participate. The Shareholders delivering the Demand Registration request or the Underwritten
Shelf Take-Down Notice shall (as determined by holders of a majority of the Registrable Securities proposed to
be included in such Demand Registration
or Underwritten Shelf Take-Down) have the right to select the managing underwriter(s) to administer an offering pursuant to a Demand Registration
Statement or Underwritten Shelf Take-Down; provided that
 such managing underwriter(s) are reasonably acceptable to the Company. If a Piggyback
Registration under Section 2(e) hereof is proposed to be underwritten, the Company shall so advise the Shareholders as a part of the written notice given
pursuant to Section 2(e) hereof. In such event, the managing underwriter(s) to administer the offering shall be chosen solely by the Company. A
Shareholder may participate in a registration or offering hereunder only if such Shareholder (i)
 agrees to sell such Registrable Securities on the basis
provided in any underwriting agreement with the underwriter(s) and (ii) completes and executes all customary questionnaires, powers of attorney,
indemnities, underwriting agreements, lock-up
 agreements and other documents reasonably requested by the Company or the managing underwriter(s)
under the terms of such underwriting arrangements customary for selling Shareholders to enter into in secondary underwritten public offerings; provided,
however, that the Shareholders shall only be required to make representations and warranties to the Company or the underwriters that are customary for
such offerings under the circumstances (in no event, however, will the Shareholders be
required to represent to the accuracy of the Company’s disclosure,
other than information specifically related to such Shareholder’s ownership position, the number of Registrable Securities proposed to be sold by such
Shareholder and the name and
address of such Shareholder). Notwithstanding anything to the contrary herein, any underwriting agreement shall contain
such representations and warranties by, and the other agreements on the part of, the Company to and for the benefit of the
Shareholders as are customarily
made by issuers to selling Shareholders in secondary underwritten public offerings.
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(g)                 Priority of Securities Offered Pursuant to Demand
 Registrations and Underwritten Shelf Take-Downs. If the managing
underwriter(s) of an offering pursuant to a Demand Registration or Underwritten Shelf Take-Down shall advise the Company and the Shareholders in
writing that, in its good
faith opinion, the total number or dollar amount of shares of Common Stock requested to be included in such offering pursuant to
Demand Registration or Underwritten Shelf Take-Down exceeds the number or dollar amount that can be sold in such offering
without having an adverse
effect on such offering, including the price at which such shares can be sold, then the Company shall include in such offering pursuant to Demand
Registration or Underwritten Shelf Take-Down the maximum number of shares that
such underwriter advises can be so sold without having such adverse
effect, allocated (i) first, to Registrable Securities requested by the Shareholders to be included in such offering pursuant to Demand Registration or
Underwritten Shelf Take-Down,
pro rata among all such Shareholders on the basis of the number of Registrable Securities held by such Shareholders, and
(ii) second, if subclause (i) above is satisfied, to any securities requested to be included therein by any other Persons
(including the Company), allocated
among such Persons on a pro rata basis or in such other manner as they may agree.
 

(h)         Priority of Securities Offered Pursuant to
Piggyback Registration. If the managing underwriter(s) of a registration of shares of
Common Stock giving rise to a right to Piggyback Registration shall advise the Company and the Piggyback Shareholders with respect to such Piggyback
Registration in writing that, in its good faith opinion, the total number or dollar amount of shares of Common Stock proposed to be sold in such offering
and Registrable Securities requested by such Piggyback Shareholders to be included therein, in
the aggregate, exceeds the number or dollar amount that can
be sold in such offering without having an adverse effect on such offering, including the price at which such shares can be sold, then the Company shall
include in such registration the
maximum number of shares that such underwriter advises can be so sold without having such adverse effect, allocated, if
the Piggyback Registration is initiated as an underwritten:
 

(i)          primary offering for the account of the Company: (x) first, to shares of Common Stock to be included by the
Company,
(y) second, if subclause (x) above is satisfied, among the Registrable Securities requested to be included therein by the Shareholders and securities
requested to be included therein by other securityholders with applicable
registration rights under a Permitted Agreement, pro rata among such Persons on
the basis of the number of shares requested to be included therein by each of them, and (z), if subclauses (x) and (y) above are satisfied, among the
securities
requested to be included therein by other securityholders, pro rata among such Persons on the basis of the number of shares requested to be
included therein by each of them or in such other manner as they may agree; and
 

(ii)         offering for the account of holder(s) of the Company’s securities other than the Company: (x) first, among
the securities
requested to be included therein by such holder who initiated the Piggyback Registration, Registrable Securities requested to be included therein by the
Shareholders and securities requested to be included therein by other
securityholders with applicable registration rights under a Permitted Agreement, pro
rata among such Persons on the basis of the number of shares requested to be included therein by each of them, and (y) second, if subclause (x) is
satisfied,
to any securities requested to be included therein by any other Persons (including the Company), allocated among such Persons on a pro rata basis or in
such other manner as they may agree.
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(i)          Postponement; Suspensions; Blackout Period.
 

(i)       The Company may postpone the filing or the
effectiveness of a Demand Registration Statement or commencement of a
Shelf Take-Down (or suspend the continued use of an effective Demand Registration Statement or Shelf Registration Statement), including requiring the
Shareholders to suspend any
offerings of Registrable Securities pursuant hereto (a “Suspension”), (A) during the pendency of a stop order issued by the
SEC suspending the use of any registration statement of the Company or proceedings
initiated by the SEC with respect to any such registration statement
under Section 8(d) or 8(e) of the Securities Act or (B) if, based on the good faith judgment of the Board of Directors, such postponement or suspension is
necessary in order to
avoid materially detrimental disclosure of material non-public information that the Board of Directors, after consultation with outside
counsel to the Company, has in good faith determined (1) would be required to be made in any Demand Registration
 Statement or Shelf Registration
Statement so that such Registration Statement does not contain an untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein not
misleading, (2) would not be required to be made at such time but for the filing or continued use of
such Registration Statement, and (3) the Company has a bona fide business purpose for not disclosing publicly, and the Company delivers to the
Shareholders participating in such registration notice (a “Suspension Notice”) of the Company’s determination to postpone or suspend use of the Demand
Registration Statement or Shelf Registration Statement,
 as applicable; provided, however, in each case, that the Shareholders requesting a Demand
Registration Statement or Shelf Take-Down shall be entitled, at any time after receiving a Suspension Notice or similar notice and before such
Demand
Registration Statement becomes effective or before such Shelf Take-Down is commenced, to withdraw such request and, if such request is withdrawn, the
Company shall pay all expenses incurred by the Shareholders, including fees of legal
counsel (subject to the caps contained herein), in connection with
such withdrawn registration and such Demand Registration or Shelf Take-Down shall not count against the number of Demand Registrations or
Underwritten Shelf Take-Downs permitted
pursuant to Section 2(d). If Shareholders otherwise withdraw a request for a Demand Registration Statement or
Shelf Take-Down, other than following the receipt of a Suspension Notice, the Shareholders shall pay all expenses incurred by the
Shareholders, including
fees of legal counsel, in connection with such withdrawn registration and such Demand Registration or Shelf Take-Down shall not count as a Demand
Registration or an Underwritten Shelf Take-Down; provided that, at the option
of the Shareholders, the Company shall pay all expenses incurred by the
Shareholders, including fees and legal counsel (subject to the caps contained herein), in connection with such withdrawn registration if such Demand
Registration or Shelf
Take-Down counts against the number of Demand Registrations or Underwritten Shelf Take-Downs pursuant to Section 2(d). The
Company shall provide prompt written notice to the Shareholders (an “End of Suspension Notice”) of (x) the fact that the circumstances giving rise to
such Suspension no longer exist, (y) the Company’s decision to file or seek effectiveness of such Demand Registration Statement or
commence such Shelf
Take-Down following such Suspension and (z) the effectiveness of such Demand Registration Statement or commencement of such Shelf Take-Down.
Notwithstanding the provisions of this Section 2(i)(i), with respect to Section
2(i)(i)(B), the Company shall not effect any Suspension(s) more than two (2)
times during any 12-month period or for a period in the aggregate exceeding ninety (90) days in any 12-month period. No Shareholder shall effect any sales
of shares
of Common Stock pursuant to a Demand Registration Statement or Shelf Registration Statement at any time after it has received a Suspension
Notice from the Company and prior to receipt of an End of Suspension Notice. The Company may not file or
effect any other Registration Statement during
the term of any Suspension.
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(ii)               Each Shareholder agrees that, except as required by Law, it shall treat as
confidential the receipt of any Suspension
Notice; provided, however, that in no event shall such Suspension Notice contain any material nonpublic information of the Company (other than the
existence of such Suspension Notice).
 

(j)          Supplements and Amendments.  The
Company shall supplement and amend any Shelf Registration Statement if required by the
Securities Act or the rules, regulations or instructions applicable to the registration form used by the Company for such Shelf Registration Statement.
 

(k)         Subsequent Holder Notice.  If a Person
becomes entitled to the benefits of this Agreement pursuant to Section 7 after a Shelf
Registration Statement becomes effective under the Securities Act, the Company shall, as promptly as practicable, following delivery of written notice to
the Company of a request for such Person’s name to be included as a selling securityholder in the prospectus related to the Shelf Registration Statement:
 

(i)                 if required and permitted by Law, file with the SEC a supplement to the related
 prospectus or a post-effective
amendment to the Shelf Registration Statement so that such Person is named as a selling securityholder in the Shelf Registration Statement and the related
prospectus in such a manner as to permit such Person to
deliver a prospectus to the purchaser of the Registrable Securities in accordance with Law;
 

(ii)               if, pursuant to Section 3(a)(ii), the Company shall have filed a
 post-effective amendment to the Shelf Registration
Statement that is not automatically effective, use its reasonable best efforts to cause such post-effective amendment to become promptly effective under the
Securities Act; and
 

(iii)        promptly notify such Permitted Reg Rights Holder after the effectiveness under
the Securities Act of any post-effective
amendment filed pursuant to Section 3(a)(ii); provided, however, that the Company shall not be required to file more than one (1) post-effective
amendment or supplement to the related
prospectus pursuant to this Section 2(k) for any fiscal quarter.
 

(l)                    Certain Restrictions. Notwithstanding anything to the contrary in this
 Agreement, (1) the BV Shareholder and the CB
Shareholder shall be the only Persons (other than the WP Shareholder) entitled to participate in, or to have the rights of “Shareholders” or “Piggyback
Shareholders” in connection with, a Marketed Deal
 initiated by the WP Shareholder, which Piggyback Registration rights, in the case of the BV
Shareholder, shall be the only registration rights that the BV Shareholder shall have pursuant to this Agreement, and (2) the Company shall not have the
right to participate in any Marketed Deal initiated by the WP Shareholder without the WP Shareholder’s prior written consent (in its sole discretion).
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Section 3.            Registration Procedures.
 

(a)        Filing and Other Procedures. If and
whenever the Company is required to use its reasonable best efforts to effect the registration
of any Registrable Securities under the Securities Act as provided in Section 2, the Company shall effect such registration to permit the sale of
 such
Registrable Securities in accordance with the intended method(s) of disposition thereof, and pursuant thereto the Company shall cooperate in the sale of the
securities and shall, as promptly as practicable:
 

(i)          prepare and file with the SEC (as promptly as reasonably practicable, but no
later than sixty (60) days after a request for
a Demand Registration and no later than ten (10) days after a request for an Underwritten Shelf Take-Down, subject to the postponement provisions herein)
the Demand Registration Statement (including a
Prospectus therein and any supplement thereto and all exhibits and financial statements required by the
SEC to be filed therewith) to effect such registration and, subject to the efforts standard herein, cause such Registration Statement to become
effective, and
provide copies of all such documents proposed to be filed or furnished to (x) counsel of the Shareholders, and provide such legal counsel a reasonable
opportunity to review and comment on such documents
(other than Exchange Act reports incorporated by reference thereto not related to such offering),
and (y) the other representative(s) on behalf of the Shareholders included in such Registration Statement (to be chosen by the Shareholders) and any
managing underwriter(s), and the representative(s) and the managing underwriter(s) and their respective counsel shall have the reasonable opportunity to
review and comment thereon, and the Company will make such changes and additions thereto as may
reasonably be requested by such counsel and the
representative(s) and the managing underwriter(s) and their respective counsel prior to such filing, unless the Company reasonably objects to such changes
or additions;
 

(ii)             prepare and file with the SEC such pre- and post-effective amendments and
 supplements to a Shelf Registration
Statement or Demand Registration Statement, and the Prospectus used in connection therewith or any free writing prospectus (as defined in SEC rules) as
may be required by applicable securities Laws or reasonably
requested by the Shareholders or any managing underwriter(s) to maintain the effectiveness of
such registration and to comply with the provisions of applicable securities Laws with respect to the disposition of all securities covered by such
registration statement during the period in which such Registration Statement is required to be kept effective, and before filing such amendments or
supplements, provide copies of all such documents proposed to be filed or furnished to counsel of
such Shareholders, which documents shall be subject to
the review and comment of such counsel (other than Exchange Act reports incorporated by reference thereto not related to such offering);
 

(iii)             furnish to each Shareholder of the securities being registered and each managing
underwriter without charge, such
reasonable number of conformed copies of such Registration Statement and of each such amendment and supplement thereto (in each case including all
exhibits other than those which are being incorporated into such
 Registration Statement by reference and that are publicly available), such reasonable
number of copies of the Prospectus contained in such Registration Statement and any other Prospectus filed under Rule 424 under the Securities Act in
conformity
with the requirements of the Securities Act, and such other documents, as the Shareholders and any managing underwriter(s) may reasonably
request;
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(iv)        use its reasonable best efforts to register or qualify all Registrable
Securities under such other securities or “blue sky”
Laws of such jurisdictions as the Shareholders and any managing underwriter(s) may reasonably request; provided, however, that the Company shall not
for any such purpose be
required to qualify generally to do business as a foreign company in any jurisdiction where it would not otherwise be required to
qualify but for this Section 3, or to consent to general service of process in any such jurisdiction, or to be
 subject to any tax obligation in any such
jurisdiction where it is not then so subject;
 

(v)       as promptly as reasonably practicable, notify the Shareholders and any managing
underwriter(s) at any time when the
Company becomes aware that a Prospectus relating thereto is required to be delivered under the Securities Act, of the occurrence of any event as a result of
which the Prospectus included in such Registration
Statement, as then in effect, includes an untrue statement of a material fact or omits to state any material
fact required to be stated therein or necessary to make the statements therein not misleading in light of the circumstances under which
they were made, and,
to, as promptly as is reasonably practicable, prepare and furnish without charge to the Shareholders and any managing underwriter(s) a reasonable number
of copies of a supplement to or an amendment of such Prospectus as may be
necessary so that, as thereafter delivered to the purchaser of such securities,
such Prospectus shall not include an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein not misleading in the light of the circumstances under which they were made;
 

(vi)             provide and cause to be maintained a transfer agent and registrar for all
 Registrable Securities covered by such
Registration Statement not later than the effective date of such Registration Statement;
 

(vii)      use its reasonable best efforts to list all Registrable Securities covered by
such Registration Statement on the principal
securities exchange on which any such class of securities is then listed and cause to be satisfied all requirements and conditions of such securities exchange
to the listing of such securities that are
reasonably within the control of the Company;
 

(viii)           notify each Shareholder and any managing underwriter(s), as soon as is
 reasonably practicable after it shall receive
notice thereof, of the time when such Registration Statement, or any post-effective amendments to the Registration Statement, shall have become
effective, after
it shall receive notice thereof;
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(ix)       to make available to each Shareholder whose Registrable Securities are included
in such Registration Statement and any
managing underwriter(s) as soon as reasonably practicable after the same is prepared and distributed, filed with the SEC, or received by the Company, an
executed copy of each letter written by or on behalf of
the Company to the SEC or the staff of the SEC (or other governmental agency or self-regulatory
body or other body having jurisdiction, including any domestic or foreign securities exchange), and any item of correspondence received from the SEC or
the staff of the SEC (or other governmental agency or self-regulatory body or other body having jurisdiction, including any domestic or foreign securities
exchange), in each case relating to such Registration Statement, it being understood that
each Shareholder receiving such material from the Company that is
confidential shall and shall cause its Affiliates and representatives to keep such materials confidential. The Company shall as soon as reasonably practicable
(A) notify the
Shareholders and any managing underwriter(s) of the effectiveness of such Registration Statement or any post-effective amendment or the
filing of the prospectus supplement contemplated herein, (B) respond reasonably and completely to any and all
comments received from the SEC or the
staff of the SEC, with a view towards causing such Registration Statement or any amendment thereto to be declared effective by the SEC as soon as
reasonably practicable, and (C) file an acceleration request
 following the resolution or clearance of all SEC comments or, if applicable, following
notification by the SEC that any such Registration Statement or any amendment thereto will not be subject to review;
 

(x)         advise each Shareholder and any managing underwriter(s), promptly after it shall
receive notice or obtain knowledge
thereof, of (A) the issuance of any stop order, injunction or other order or requirement by the SEC suspending the effectiveness of such Registration
Statement or the initiation or threatening of any proceeding
for such purpose and use its reasonable best efforts to prevent the issuance of any stop order,
injunction or other order or requirement or to obtain its withdrawal if such stop order, injunction or other order or requirement should be issued, (B)
the
suspension of the registration of the subject shares of the Registrable Securities in any state jurisdiction and (C) the removal of any such stop order,
injunction or other order or requirement or proceeding or the lifting of any such
suspension;
 

(xi)     in connection with a customary due diligence review,
make available for inspection by one representative on behalf of
each Shareholder whose Registrable Securities are included in such registration statement and any managing underwriter(s), and any attorney, accountant
or other agent retained by, or
other representative of, any such Shareholder or underwriter, at reasonable times and in a reasonable manner, all pertinent
financial and other records and corporate documents of the Company, and cause the Company’s officers, directors and
employees to supply all information
reasonably requested by any such Shareholder, underwriter(s), attorney, accountant or agent to conduct a reasonable investigation within the meaning of
Section 11 of the Securities
 Act that is customary for a participant in a securities offering in connection with such registration statement; provided,
however, that the foregoing investigation and information gathering shall be coordinated on behalf of such
parties by one (1) firm of counsel designated by
and on behalf of such parties, and that any information that is not generally publicly available at the time of delivery of such information shall be kept
confidential by such parties pursuant to
customary confidentiality agreements;
 

(xii)       if requested by any Shareholder or any managing underwriter(s), as promptly as
is reasonably practicable, incorporate
in a prospectus supplement or post-effective amendment such information as such Shareholder or managing underwriter(s) reasonably requests to be
included therein, including with respect to the Registrable
 Securities being sold by such Shareholder, the purchase price being paid therefor by any
underwriter(s) and with respect to any other terms of an underwritten offering of the Registrable Securities to be sold in such offering, and as promptly as is
reasonably practicable, make all required filings of such prospectus supplement or post-effective amendment;
 

(xiii)     reasonably cooperate with each Shareholder and any managing underwriter(s)
participating in the disposition of such
Registrable Securities and their respective counsel in connection with any filings required to be made with FINRA;
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(xiv)      in the case of an underwritten offering, (1) enter into such customary agreements
(including an underwriting agreement
in customary form), (2) take all such other customary actions as the managing underwriter(s) reasonably request in order to expedite or facilitate the
disposition of such Registrable Securities (including causing senior management and other Company personnel to reasonably cooperate with the
Shareholder(s) whose Registrable Securities are included in a Registration Statement and the underwriter(s) in connection with
performing customary due
diligence and the customary marketing of such offering, including management presentations, investor calls and road show presentations, subject to the
limitations on marketed offerings contained herein) and (3) cause its
counsel to issue opinions of counsel addressed and delivered to the underwriter(s) in
form, substance and scope as are customary in underwritten offerings, subject to customary limitations, assumptions and exclusions;
 

(xv)       if requested by the managing underwriter(s) of an underwritten offering, use its
reasonable best efforts to cause to be
delivered, upon the pricing of any underwritten offering, and at the time of closing of a sale of Registrable Securities pursuant thereto, “comfort” letters
from the Company’s independent registered
 public accountants addressed to the underwriter(s), and otherwise in customary form and covering such
financial and accounting matters as are customarily covered by “comfort”
letters of the independent registered public accountants delivered at pricing or
closing, as applicable, in connection with primary underwritten public offerings; provided, however, that such recipients furnish such written
representations or acknowledgements as are customarily required to receive such comfort letters; and
 

(xvi)      the Company agrees not to file or make any amendment to any Registration Statement with respect to any
Registrable
Securities, or any amendment of or supplement to the prospectus, or any free writing prospectus, which amendment refers to any Shareholder covered
thereby by name, or otherwise identifies such Shareholder, without the consent of such
 Shareholder, such consent not to be unreasonably withheld or
delayed, unless such disclosure is required by Law, in which case the Company shall provide written notice to such Shareholders no less than two (2)
Business Days prior to the filing.
 

(b)          Conditions to Registration Rights.
 

(i)          Subject to the last sentence of this Section 3(b)(i), as a condition precedent to the obligations of
the Company to file any
Registration Statement, each Shareholder shall furnish in writing to the Company such information regarding such Shareholder (and any of its Affiliates),
the Registrable Securities to be sold and the intended method of
distribution of such Registrable Securities reasonably requested by the Company as is
reasonably necessary for inclusion in the Registration Statement relating to such offering pursuant to the Securities Act; provided that the Company shall
only
use such information in connection with such registration or related offering. Notwithstanding the foregoing, in no event will any party be required to
disclose to any other party any personally identifiable information or personal financial
information in respect of any individual.
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(ii)        Each Shareholder agrees that, upon receipt of any notice from the Company of the happening of any event of
the kind
described in (x) Section 3(a)(v), such Shareholder shall forthwith discontinue its disposition of Registrable Securities pursuant to the registration statement
relating to such Registrable Securities until such Shareholder’s
receipt of the copies of the supplemented or amended prospectus contemplated by Section
3(a)(v); (y) clause (A) of Section 3(a)(x), such Shareholder shall discontinue its disposition of Registrable Securities pursuant to such
registration statement
until such Shareholder’s receipt of the notice described in clause (C) of Section 3(a)(x); and (z) clause (B) of Section 3(a)(x), such Shareholder shall
discontinue its disposition of Registrable Securities
pursuant to such registration statement in the applicable state jurisdiction(s) until such Shareholder’s
receipt of the notice described in clause (C) of Section 3(a)(x). The length of time that any registration statement is required to
remain effective shall be
extended by any period of time that such registration statement is unavailable for use pursuant to this paragraph; provided, however, in no event shall any
Registration Statement be required to remain
effective after the date on which all Registrable Securities cease to be Registrable Securities.
 

(iii)       If requested by the managing underwriter(s), each
Shareholder that (A) beneficially owns at least 5% of the Common
Stock (on an As-Converted Basis) and (B) was offered the opportunity to participate in a marketed underwritten offering, shall enter into a customary
lockup agreement not to exceed
ninety (90) days in respect of such underwritten offering by the Company (it being understood that the Company will use
its reasonable best efforts to cause any such lockup agreement to permit Permitted Transfers (as defined in the Investment
Agreements) other than those
described in Section 4.2(c)(vii) of the Investment Agreements); provided that the Company shall cause each of its executive officers and directors and any
other holders of Common Stock that beneficially own at
least 5% of the Common Stock (on an As-Converted Basis) (excluding any passive investors), to
enter into lockup agreements that contain restrictions that are no less restrictive than the restrictions contained in the lockup agreements executed by
the
Shareholders; provided, further, that if such lockup agreement is released or waived for any of the Company’s executive officers or directors or other
holders of Common Stock that beneficially own at least 5% of the Common Stock
(on an As-Converted Basis), the Shareholders shall receive a comparable
release or waiver on a pro rata basis. The Shareholders acknowledge that (i) the Company may be subject to a lock-up with the managing underwriter(s) in
connection with any
 underwritten offering by the Company, whether or not a Shareholder participated in the last Underwritten Shelf Take-Down or
Demand Registration, and (ii) the Company will use its reasonable best efforts to cause itself
 not to be subject to any lock-up with the requesting
underwriter(s) in a Block Trade.
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Section 4.             Indemnification.
 

(a)                 Indemnification by the Company.   The
 Company agrees to indemnify, hold harmless and reimburse, to the fullest extent
permitted by Law, each Shareholder, its Affiliates, partners, officers, directors, employees, advisors, representatives and agents and each Person, if any,
who controls
 such Shareholder within the meaning of the Securities Act or the Exchange Act, against any and all losses, penalties, liabilities, claims,
damages and expenses, joint or several (including reasonable and documented attorneys’ fees and any expenses
and reasonable and documented costs of
investigation) (“Losses”), as incurred, to which the Shareholders or any such indemnitees may become subject under the Securities Act or otherwise,
insofar as such Losses
 (or actions or proceedings, whether commenced or threatened, in respect thereof) arise out of or are based upon (i) any untrue
statement or alleged untrue statement of any material fact contained in the Registration Statement under which such
Registrable Securities were registered
and sold under the Securities Act, any Prospectus contained therein, or any amendment or supplement thereto, or arising out of or based upon any omission
or alleged omission to state therein a material fact
required to be stated therein or necessary to make the statements therein, in light of the circumstances
under which they were made, not misleading; provided, however, that the Company shall not be liable in any such case to the
extent that any Loss arises
out of or is based upon an untrue statement or alleged statement or omission or alleged omission made in such Registration Statement, any such Prospectus,
amendment or supplement in reliance upon and in conformity with
written information about a Shareholder that is furnished to the Company by such
Shareholder or its authorized representative expressly for use therein, it being understood and agreed that the only such information furnished by any
Shareholder for
any purpose of this Agreement (including Section 4(b)) consists of the number of shares of Common Stock owned by such Shareholder, the
number of Registrable Securities proposed to be sold by such Shareholder and the name and address of such
Shareholder proposing to sell   or (ii) any
violation (or alleged violation) by the Company of the Securities Act, the Exchange Act, any state securities laws or any rule or regulation thereunder in
connection with any registration or offering
hereunder. Such indemnity shall remain in full force and effect regardless of any investigation made by or on
behalf of such Shareholder or any indemnified party and shall survive the transfer of such securities by such Shareholder.
 

(b)         Indemnification by the Shareholders.
Each Shareholder agrees to indemnify, hold harmless and reimburse, to the fullest extent
permitted by Law (in the same manner and to the same extent as set forth in Section 4(a)), the Company, its Affiliates, officers, directors, and each
Person,
if any, who controls any of the foregoing within the meaning of the Securities Act or the Exchange Act, with respect to any untrue statement or alleged
untrue statement of a material fact in or omission or alleged omission to state a material
fact from such Registration Statement, any Prospectus contained
therein, or any amendment or supplement thereto, to the extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or
alleged omission was made in
 reliance upon and in conformity with written information about such Shareholder furnished to the Company by such
Shareholder or its authorized representative expressly for inclusion therein, it being understood and agreed that the only such
information furnished by any
Shareholder consists of the information described as such in Section 4(a); provided, however, that a Shareholder shall not be liable for any amounts in
excess of the net proceeds received by such
Shareholder from sales of Registrable Securities pursuant to the Registration Statement to which the claims
relate; provided, further, that the obligations of the Shareholders shall be several and not joint and several. Such indemnity
shall remain in full force and
effect regardless of any investigation made by or on behalf of the Company or any indemnified party and shall survive the transfer of such securities by the
Company.
 

18



(c)          Notices of Claims, etc. Promptly after receipt by an
indemnified party of notice of the commencement of any action or
proceeding involving a claim referred to in the preceding paragraphs of this Section 4, such indemnified party shall, if a claim in respect thereof is to be
made against an
indemnifying party, give written notice to such indemnifying party of the commencement of such action or proceeding; provided, however,
that the failure of any indemnified party to give notice as provided herein shall not relieve the
indemnifying party of its obligations under the preceding
paragraphs of this Section 4, except to the extent that the indemnifying party is prejudiced by such failure to give notice. In case any such action or
proceeding is brought against an
indemnified party, unless in such indemnified party’s reasonable judgment a conflict of interest between such indemnified
and indemnifying parties may exist with respect to such claim, such indemnified party shall permit such indemnifying party to
assume the defense of such
claim with counsel reasonably satisfactory to the indemnified party; provided, however, that any person entitled to indemnification hereunder shall have the
right to employ separate counsel and to
participate in the defense of such claim, but the fees and expenses of such counsel shall be at the expense of such
person unless (i) the indemnifying party has agreed to pay such fees or expenses, (ii) the indemnifying party shall have failed to
assume the defense of such
claim and employ counsel reasonably satisfactory to such person within a reasonable time after receipt of notice of such claim from the person entitled to
indemnification hereunder or (iii) in the indemnified party’s
reasonable judgment  (based upon advice of its counsel) there may be material legal defenses
available to it or other indemnified parties that are different from or in addition to those available to the indemnifying party or a conflict of interest
may
exist between it or other indemnified parties and the indemnifying party with respect to any such claim. If such defense is not assumed by the indemnifying
party as permitted hereunder, the indemnifying party will not be subject to any liability
for any settlement made by the indemnified party without its
consent. If such defense is assumed by the indemnifying party pursuant to the provisions hereof, such indemnifying party shall not settle or otherwise
compromise the applicable claim unless
(x) such settlement or compromise contains a full and unconditional release of all indemnified parties of all
liability in respect to such claim or litigation, does not contain any statement of wrongdoing or fault on the party of any indemnified
party and is paid in full
by the indemnifying party or (y) the indemnified party otherwise consents in writing. An indemnifying party who is not entitled to, or elects not to, assume
the defense of a claim will not be obligated to pay the fees and
expenses of more than one counsel (plus local counsel) for all parties indemnified by such
indemnifying party with respect to such claim, unless in the reasonable judgment of any indemnified party, a conflict of interest may exist between such
indemnified party and any other of such indemnified parties with respect to such claim, in which event the indemnifying party shall be obligated to pay the
reasonable fees and disbursements of such additional counsel or counsels. The indemnifying
party shall not be liable for any settlement of any proceeding
effected without its prior written consent, but if settled with such consent or if there be a final judgment for the plaintiff, the indemnifying party agrees to
indemnify the indemnified
party from and against any loss or liability by reason of such settlement or judgment.
 

(d)          Contribution.  If the foregoing
indemnity is held by a Governmental Entity of competent jurisdiction to be unavailable to the
Company or any Shareholder, or is insufficient to hold harmless an indemnified party, then the indemnifying party shall contribute to the amount paid or
payable by the indemnified party as a result of the Loss in such proportion as is appropriate to reflect the relative fault of the indemnifying party and the
indemnified party, and the relative benefits received by the indemnifying party and the
 indemnified party, as well as any other relevant equitable
considerations. No indemnified party guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to
contribution from any indemnifying
party who was not guilty of such fraudulent misrepresentation. In connection with any registration statement filed with
the SEC by the Company, the relative fault of the indemnifying party on the one hand and of the indemnified party on the other
shall be determined by
reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material
fact relates to information supplied by the indemnifying party or by
 the indemnified party, and by such party’s relative intent, knowledge, access to
information and opportunity to correct or prevent such statement or omission. Notwithstanding the provisions of this Section 4, no Shareholder shall be
required
 to contribute an amount greater than the net proceeds received by such Shareholder from sales of Registrable Securities pursuant to the
Registration Statement to which the claims relate (after taking into account the amount of damages which such
Shareholder has otherwise been required to
pay by reason of any and all untrue or alleged untrue statements of material fact or omissions or alleged omissions of material fact made in any Registration
Statement or Prospectus or any amendment thereof
or supplement thereto related to such sale of Registrable Securities).
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(e)        No Exclusivity. The remedies provided
for in this Section 4 are not exclusive and shall not limit any rights or remedies which
may be available to any indemnified party at Law or in equity or pursuant to any other agreement.
 

Section 5.           Covenants Relating to Rule 144.  The Company shall use its reasonable best efforts to (x) timely file all
reports and other
documents required to be filed by it under the Securities Act and the Exchange Act and the rules and regulations promulgated by the SEC thereunder
(provided, that if the Company is not required to file such reports, it will, upon
the request of any Shareholder, make publicly available such information as
necessary to permit sales pursuant to Rule 144 under the Securities Act), and (y) take such further action as any Shareholder may reasonably request in
writing, in each case,
to the extent required from time to time to enable such Shareholder to, if permitted by the terms of this Agreement, the applicable
Investment Agreement and the Registrable Securities, transfer such Registrable Securities
without registration under the Securities Act within the
limitations of the exemptions provided by (a) Rule 144 or Regulation S under the Securities Act, as such rules may be amended from time to time, or (b)
any successor rule or regulation
hereafter adopted by the SEC. Upon the written request of any Shareholder, the Company will deliver to such Shareholder
a written statement that it has complied with such requirements, subject to its compliance with such requirements. The Company
shall, upon any request by
a Shareholder in connection with a sale, transfer or other disposition by any Shareholder of any Registrable Securities permitted by Rule 144, (i) use its
reasonable best efforts to promptly
(and in no event longer than five (5) Business Days after such request) cause the removal of any restrictive legend or
similar restriction on the Registrable Securities, and, in the case of book-entry shares, make or cause to be made appropriate
notifications on the books of
the Company’s transfer agent for such number of shares and registered in such names as the Shareholders may reasonably request and (ii) provide a
customary opinion of counsel and instruction letter required by the
Company’s transfer agent in connection with such sale, transfer or disposition of such
Registrable Securities; provided, however, that the taking of such action by the Company is conditioned on the Company receiving all information
and
documentation reasonably necessary to support such actions and make a determination that such transfer applies with Law.

Section 6.          Termination; Survival. The rights of each Shareholder hereunder shall terminate upon the date that all of the
Registrable Securities
held by such Shareholder cease to be Registrable Securities. Notwithstanding the foregoing, the obligations of the parties under Sections 4, 5 and 7 and this
Section 6 shall survive the
termination hereof.
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Section 7.          Miscellaneous.
 

(a)         Governing Law. This Agreement, and all
matters arising out of this Agreement and the transactions contemplated hereby, shall
be governed by and construed in accordance with the internal Laws of the State of Delaware without giving effect to any Laws of the State of Delaware
that would
cause the application of the Laws of any jurisdiction other than the State of Delaware. The parties hereto (i) submit to the exclusive jurisdiction
of the Delaware Court of Chancery and any state appellate court therefrom within the State of
Delaware, or, if the Delaware Court of Chancery declines to
accept jurisdiction over a particular matter, any federal or state court of competent jurisdiction located in the State of Delaware in respect of the
interpretation and enforcement of the
provisions hereof and of any related agreement, certificate or other document delivered in connection herewith, (ii)
waive, and agree not to assert, any defense in any action for the interpretation or enforcement of this Agreement and any related
agreement, certificate or
other document delivered in connection herewith that they are not subject to such jurisdiction or that such action may not be brought or is not maintainable
in such courts or that this Agreement may not be enforced in or by
such courts, that the action is brought in an inconvenient forum, or that the venue of the
action is improper, (iii) agrees that service in person or by certified or by nationally recognized overnight courier to its address set forth in Section
7(i) shall
constitute valid in personam service upon such party and its successors and assigns in any action commenced pursuant to this Section 7(a) and (iv)
acknowledges that this is a commercial transaction, that the foregoing
provisions for service of process and the following provisions for waiver of jury trial
have been read, understood and voluntarily agreed to by each party and that by agreeing to such provisions each party is waiving important legal rights.
 

(b)          Waiver of Jury Trial. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT
TO TRIAL BY JURY IN ANY CLAIM, ACTION, HEARING, CHARGE, DISPUTE, SUIT, INVESTIGATION, AUDIT OR PROCEEDING
ARISING OUT OF OR RELATED TO THIS AGREEMENT
 OR THE TRANSACTIONS CONTEMPLATED HEREBY. EACH PARTY
HERETO CERTIFIES AND ACKNOWLEDGES THAT (i) NO REPRESENTATIVE, AGENT OR ATTORNEY OF THE OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
 LITIGATION, SEEK
TO ENFORCE THE FOREGOING WAIVER, (ii) SUCH PARTY UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS
WAIVER, (iii) SUCH PARTY MAKES THIS WAIVER VOLUNTARILY, AND (iv) SUCH PARTY HAS BEEN INDUCED TO ENTER INTO
THIS AGREEMENT BY,
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.
 

(c)        Entire Agreement. This Agreement
(including the documents and the instruments referred to herein), together with the Investment
Agreements, the Common Warrants and the documents referenced herein and therein, constitutes the entire agreement among the parties hereto with
respect to
the subject matter hereof and supersedes any and all prior discussions, negotiations, proposals, undertakings, understandings, and agreements
(including any draft agreements) with respect thereto, whether written or oral, none of which shall be used
as evidence of the parties’ intent.
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(d)          Amendments and Waivers. No amendment of any provision hereof shall be valid and binding unless it is in writing and
signed
by the Company and the Shareholders representing at least fifty percent (50%) (by number) of the Registrable Securities then outstanding and, for so long
as the WP Shareholder or the CB Shareholder holds any Registered Securities, the WP
Shareholder and/or the CB Shareholder, as applicable (with each
share of Voting Common Stock issued pursuant to the Investment Agreements, and each share of Voting Common Stock to be received upon (i) exercise of
the Common Warrant or (ii) conversion
of the Non-Voting Common Equivalent Stock issued or issuable (A) pursuant to the Investment Agreements and
(B) upon exercise of the Preferred Warrant, in each case, counting as one Registrable Security for this purpose (whether or not then
convertible or
exercisable)).  No waiver of any right or remedy hereunder, to the extent legally allowed, shall be valid unless the same shall be in writing and signed by
the party making such waiver. No waiver by any party of any breach or violation
of, default under, or inaccuracy in any representation, warranty, covenant,
or agreement hereunder, whether intentional or not, shall be deemed to extend to any prior or subsequent breach, violation, default of, or inaccuracy in, any
such
representation, warranty, covenant, or agreement hereunder or affect in any way any rights arising by virtue of any prior or subsequent such
occurrence. No delay or omission on the part of any party in exercising any right, power, or remedy under
this Agreement shall operate as a waiver thereof.
Notwithstanding the foregoing, no amendments may be made hereto that adversely affect the rights of any Shareholder hereunder without the prior written
consent of such Shareholder.
 

(e)          Successors and Assigns. The Shareholders may transfer or assign all or any portion of
their respective rights provided in this
Agreement in connection with the transfer of shares of Voting Common Stock, Non-Voting Common Equivalent Stock or any Warrant issued under the
Investment Agreements pursuant to the terms of the Investment
Agreements without the prior written consent of the Company; provided that reasonably
promptly following any such transfer or assignment, (i) the Shareholder provides a written notice to the Company stating the name and address of such
transferee and
identifying the amount of Registrable Securities with respect to which the rights under this Agreement are being transferred and the nature of
the rights so transferred, and (ii) such transferee or assignee agrees in writing with the Company to be
bound by this Agreement as fully as if it were an
initial signatory hereto pursuant to a written instrument in form and substance reasonably acceptable to the Company, and any such transferee may
thereafter make corresponding assignments in
accordance with this Section 7(e); provided, further, that in no event shall any rights under this Agreement be
assigned to any Person that is not a Permitted Reg Rights Holder.
 

(f)                    Expenses. Except as otherwise set
 forth herein (including under Section 2(i)), (i) all Registration Expenses incurred in
connection with any Registration Statement under this Agreement shall be borne by the Company, (ii) all Selling Expenses
relating to securities registered
on behalf of the Shareholders shall be borne by the Shareholders of the Registrable Securities included in such registration and (iii) the obligation of the
Company to bear the expenses provided for in this Section
 7(f) shall apply irrespective of whether a Registration Statement becomes effective, is
withdrawn or suspended, or converted to any other form of registration and irrespective of when any of the foregoing shall occur.
 

(g)          Counterparts, Execution. For the convenience of the parties hereto, this Agreement may be executed in any number of separate
counterparts, each such counterpart being deemed to be an original instrument, and all such counterparts will together
constitute the same agreement. This
Agreement may be executed by facsimile, email or electronic signature covered by the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions
Act, the Electronic Signatures and Records Act, or other Law (e.g., www.docusign.com or by .pdf signature) by any party and such signature shall be
deemed binding for all purposes hereof without delivery of an original signature being thereafter required.
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(h)          Severability. If any provision of this Agreement or the application thereof to any person
(including the officers and directors of
the parties hereto) or circumstance is determined by a court of competent jurisdiction to be invalid, void or unenforceable, the remaining provisions hereof,
or the application of such provision to persons or
circumstances other than those as to which it has been held invalid or unenforceable, will remain in full
force and effect and shall in no way be affected, impaired or invalidated thereby, so long as the economic or legal substance of the
 transactions
contemplated hereby is not affected in any manner materially adverse to any party. Upon such determination, the parties hereto shall negotiate in good faith
in an effort to agree upon a suitable and equitable substitute provision to
effect the original intent of the parties.
 

(i)          Notices. All notices and other
communications hereunder shall be in writing and shall be deemed duly delivered (i) four (4)
Business Days after being sent by registered or certified mail, return receipt requested, postage prepaid, (ii) one (1) Business Day after being sent for
next
Business Day delivery, fees prepaid, via a reputable nationwide overnight courier service or (iii) when sent, if delivered by email (provided that no “error
message” or other notification of non-delivery is generated), in each case to the
intended recipient as set forth below:
 

If to a Purchaser,  at such Purchaser’s address referenced in Schedule A.
 

If to the Company, as follows:
 

Banc of California, Inc.
3 MacArthur Place
Santa Ana, California 92707
Attention: Chief Executive Officer
With a copy to: General Counsel
Email: jared.wolff@bancofcal.com;
With a copy to: ido.dotan@bancofcal.com

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

 
Skadden, Arps, Slate, Meagher & Flom LLP
One Manhattan West
New York, NY 10001
Attention: Sven Mickisch, Michael Zeidel, Matthew Nemeroff
Email: sven.mickisch@skadden.com, michael.zeidel@skadden.com
matthew.nemeroff@skadden.com

 
Any party may, from time to time, by written notice to the other parties, designate a different address, which shall be substituted for the one

specified above for such party.
 

(j)          Specific Performance. The parties hereto agree that irreparable damage would occur in
the event that any of the provisions of
this Agreement were not performed in accordance with their specific terms. It is accordingly agreed that the parties hereto shall be entitled to specific
performance of the terms hereof, this being in addition
to any other remedies to which they are entitled at Law or equity. Each of the parties hereto hereby
further waives any (i) defense in any action for specific performance that a remedy at Law would be adequate and (ii) requirement under Law to post
security or a bond as a prerequisite to obtaining equitable relief.
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(k)          Interpretation.
 

(i)         The parties have participated jointly in negotiating and drafting this Agreement. In the
event that an ambiguity or a question of
intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the parties, and no presumption or burden of proof shall
arise favoring or disfavoring any party by virtue of the
authorship of any provision of this Agreement.

 
(ii)         The table of contents and headings contained herein are for reference purposes only and
shall not affect in any way the meaning

or interpretation hereof.
 

(iii)        Whenever the words “include,” “includes” or “including” are used in this Agreement, they
shall be deemed to be followed by the
words “without limitation.”

 
(iv)         References to “the date hereof” mean the date of this Agreement.

 
(v)         Notwithstanding anything herein to the contrary, neither the Company nor Purchaser nor any
of their respective subsidiaries shall

be required to take any action that is prohibited by Law or inconsistent with any requirement or directive of any Governmental Entity.
 

(vi)         Any reference herein to any statute, includes all amendments thereto and all rules and
regulations promulgated thereunder.
 

(vii)        All references to “dollars” or “$” herein are to United States dollars.
 

(viii)       The definitions contained herein are applicable to the singular as well as the plural
forms of such terms and to the masculine as
well as to the feminine and neutral genders of such term

 
(ix)         The word “extent” in the phrase “to the extent” shall mean the degree to which a subject
or other thing extends and such phrase

shall not mean simply “if.”
 

(l)           Limitations on Subsequent Registration Rights. From and after the date of this
Agreement, the Company shall not, without the
prior written consent of holders a majority of the Registrable Securities then outstanding and, for so long as the WP Shareholder or the CB Shareholder
holds any Registered Securities, the WP Shareholder
and/or the CB Shareholder, as applicable, enter into any agreement (a “Permitted Agreement”) with
any holder or prospective holder of any securities of the Company giving such holder or prospective holder any
registration rights the terms of which are
senior to or on parity with, or otherwise conflict with, the registration rights granted to the Shareholders hereunder or any other provision hereof, including,
for clarity, allowing any other holder of
Common Stock to have registration rights in the nature or substantially in the nature of those set forth in this
Agreement that would have priority over or be pari passu with the Registrable Securities with respect to the inclusion of such securities
in any registration
statement.
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(m)         Further Assurances. From and after the Closing, subject to the terms of the applicable
Warrants and the Articles Supplementary,
the Company will take such actions as reasonably necessary to effect any exercise or conversion of the Warrants or Non-Voting Common Equivalent Stock,
as applicable, upon the reasonable request of the
applicable Purchaser in connection with any registration or any offering and sale pursuant hereto involving
the Voting Common Stock underlying such Warrants or Non-Voting Common Equivalent Stock, it being understood that the Company shall have no
obligation to register the Non-Voting Common Stock or Non-Voting Common Equivalent Stock.
 

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed as of the date first written above.
 

COMPANY:
BANC OF CALIFORNIA, INC.

By:  /s/ Joseph Kauder
Name: Joseph Kauder
Title: Executive Vice President and Chief Financial Officer

 
[Signature Page to Registration Rights Agreement]

 



  PURCHASERS:
   
  WP CLIPPER GG 14 L.P.
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner
     
  By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general

partner
     
  By: Warburg Pincus Partners II (Cayman), L.P., its managing member
     
  By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
     
  By: /s/ Harsha Marti
  Name: Harsha Marti
  Title:   Authorised Signatory
 



WP CLIPPER FS II L.P.
 
By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general
partner
   
By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general
partner
   
By: Warburg Pincus Partners II (Cayman), L.P., its managing member
   
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
   
By: /s/ Harsha Marti
Name: Harsha Marti
Title:   Authorised Signatory

[Signature Page to Registration Rights Agreement]



CB LAKER BUYER L.P.

  By: CB LAKER GP LLC, its general partner
       
       
  By: /s/ Susanne V. Clark  
  Name: Susanne V. Clark  
  Title: Authorized Signatory  

[Signature Page to Registration Rights Agreement]



Schedule A

Purchaser  
Address

WP CLIPPER GG 14 L.P.
WP CLIPPER FS II L.P.
 
With a copy (which shall not constitute notice) to:
 
Wachtell, Lipton, Rosen & Katz
51 West 52nd Street
New York, New York 10019
Attn:      Mark F. Veblen
              Mark A. Stagliano
Email:   MFVeblen@wlrk.com
              MAStagliano@wlrk.com

c/o Warburg Pincus LLC
450 Lexington Avenue
New York, NY 10017
Attention:          General Counsel
Email:          notices@warburgpincus.com
 
 
 

CB LAKER BUYER L.P.
 
 
With a copy (which shall not constitute notice) to:
 
Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, New York 10017
Attn:      Lee Meyerson
              Sebastian Tiller
Email:   LMeyerson@stblaw.com
              STiller@stblaw.com

c/o Centerbridge Partners, L.P.
375 Park Avenue, 11th Floor
New York, NY 10052
Email:          legalnotices@centerbridge.com
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Exhibit 99.4

THE SECURITIES REPRESENTED BY THIS INSTRUMENT HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “ACT”), OR QUALIFIED UNDER ANY STATE SECURITIES LAWS AND MAY NOT BE TRANSFERRED, SOLD OR
OTHERWISE DISPOSED OF UNLESS (I) A REGISTRATION STATEMENT RELATING THERETO IS EFFECTIVE UNDER THE ACT AND IS
QUALIFIED UNDER APPLICABLE STATE SECURITIES LAWS OR (II) THE TRANSACTION IS EXEMPT FROM REGISTRATION UNDER THE
ACT AND THE QUALIFICATION
REQUIREMENTS UNDER APPLICABLE STATE SECURITIES LAWS.
 
THE SECURITIES ISSUABLE UNDER THIS INSTRUMENT ARE SUBJECT TO TRANSFER AND OTHER RESTRICTIONS SET FORTH HEREIN
AND IN AN INVESTMENT AGREEMENT, DATED AS OF JULY 25, 2023, COPIES OF WHICH ARE ON FILE WITH THE
SECRETARY OF THE
ISSUER.
 

WARRANT
 

to purchase
 

11,890,243.801

 
Shares of Non-Voting Common Equivalent Stock of

 
Banc of California, Inc.


a Maryland Corporation
 
No.     01    



Issue Date: November 30, 2023

1 Amount equal to (x) the Total Shares Issued, multiplied by (y) 60%, multiplied by (z) 75%.
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1.          Definitions. Unless the context otherwise requires, when used herein the following terms shall
have the meanings indicated. Capitalized
terms used but not otherwise defined herein shall have the meanings ascribed to them in the Investment Agreement.
 

“affiliate” of a specified person is any person that, directly or indirectly, controls, is controlled by, or is under common control with, such specified
person; provided that if the Warrantholder is controlled by a private equity sponsor or similar investment firm, “affiliate”shall not include any “portfolio
company” (as such term is customarily used in the private equity industry), or
any investment fund or vehicle (other than any such fund or vehicle with a
direct or indirect interest in any Purchaser, of or related to or affiliated with or managed by such sponsor or firm.  For purposes of this definition, “control”
(including, with correlative meanings, the terms “controlled by” and “under common control with”) when used with respect to any person, means the
possession, directly or indirectly, of the power to cause the direction of management or policies of
such person, whether through the ownership of voting
securities, by contract or otherwise.
 

“Applicable Price” means the applicable Conversion Price (as defined in the Articles Supplementary), as adjusted from time to time pursuant to
the Articles Supplementary; provided
that the Applicable Price shall also be adjusted as set forth in Section VII of the Articles Supplementary, without
duplication, for the cumulative effect of all events occurring on or after the issuance of this Warrant and prior to the date the
Warrant has been exercised in
full for which no adjustment was made to the Conversion Price under the Articles Supplementary.
 

“Appraisal Procedure” means a procedure whereby two independent appraisers, one chosen by the Company and one chosen by the
Warrantholder, shall mutually agree upon the
determinations then the subject of appraisal.  Each party shall deliver a notice to the other appointing its
appraiser within fifteen (15) days after the Appraisal Procedure is invoked.  If within thirty (30) days after appointment of the two
appraisers they are
unable to mutually agree upon the amount in question, a third independent appraiser shall be chosen within ten (10) days thereafter by the mutual
agreement of such first two appraisers or, if such first two appraisers fail to
agree upon the appointment of a third appraiser, such appointment shall be
made by the American Arbitration Association, or any organization successor thereto, from a panel of arbitrators having experience in the appraisal of the
subject matter
to be appraised.  The decision of the third appraiser so appointed and chosen shall be given within thirty (30) days after the selection of such
third appraiser.  If three appraisers shall be appointed and the determination of one appraiser is
disparate from the middle determination by more than twice
the amount by which the other determination is disparate from the middle determination, then the determination of such appraiser shall be excluded, the
remaining two determinations shall
be averaged and such average shall be binding and conclusive on the Company and the Warrantholder; otherwise, the
average of all three determinations shall be binding and conclusive on the Company and the Warrantholder.  The costs of conducting
any Appraisal
Procedure shall be borne by the Company; provided that, if the final determination of the appraisers is less than the fair market value determination of the
Board of Directors, then such costs shall be borne solely by the
Warrantholder.
 



“Articles Supplementary” means the Articles Supplementary of the Non-Voting Common Equivalent Stock, filed with the Maryland Department
of Assessments and Taxation, Business
Services Division on November 28, 2023, effective as of November 28, 2023.
 

“Business Combination” means, whether in a single transaction or series of related transactions, a merger, division, consolidation, share exchange,
reorganization, sale of all or substantially all of the Company’s assets to another person or similar transaction (which may include a reclassification)
involving the Company (other than the Mergers).
 

“business day” means any day other than a Saturday, a Sunday or a day on which banks in Los Angeles, California and New York, New York are
authorized by Law to be closed.
 

“Convertible Transfer” means shall have the meaning set forth in the Articles Supplementary.
 

“Excluded Stock” means (i) shares of Voting Common Stock issued by the Company as a stock dividend payable in shares of Voting Common
Stock, or upon any subdivision or
split-up of the outstanding shares of Voting Common Stock, in each case, which is subject to Section VII(b) of the
Articles Supplementary, or upon conversion of securities (but not the issuance of such securities convertible or exchangeable into
Voting Common Stock
which will be subject to the provision of Section 15(b)), (ii) shares of Voting Common Stock to be issued in good faith to directors, officers, employees,
consultants or other agents of the Company or its Subsidiaries
pursuant to options, restricted stock units, other equity-based awards or other compensatory
arrangements approved by the Board of Directors in the ordinary course of providing equity compensation awards, (iii) any shares of Voting Common
Stock
issued upon conversion of the Non-Voting Common Equivalent Stock, (iv) any shares issued upon the conversion of the Shares issued under this
Warrant or the Other Warrant, (v) any shares of Voting Common Stock or preferred stock of the Company
issued pursuant to the Merger Agreement, (vi)
any other securities exercisable or exchangeable for or convertible into shares of Voting Common Stock issued and outstanding on the date
hereof; provided that, in the case of this clause
(vi), such securities have not been amended subsequent to the issuance of this Warrant to increase the
number of such securities or to decrease the exercise price, exchange price or conversion price of such securities or to extend the term
of such securities,
and (vii) any shares of capital stock issued or sold to the Warrantholder or any of its Affiliates.
 

“Exercise Price” means $15.375; provided, that the foregoing shall be subject to adjustment as expressly set forth herein.
 

“Fair Market Value” means, with respect to any security or other property, the fair market value of such security or other property as determined
by the Board of Directors,
acting in good faith in reliance on advice received by the Board of Directors from a nationally recognized independent
investment banking firm retained by the Company for the purpose of determining the fair market value of shares of the
Non-Voting Common Equivalent
Stock and certified in a resolution to the Warrantholder. If the Warrantholder does not accept the Board of Director’s calculation of fair market value and
the Warrantholder and the Company are unable to agree on fair
market value, the Appraisal Procedure shall be used to determine fair market value.
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“Group” means a group as contemplated by Section 13(d)(3) of the Exchange Act.
 

“Investment Agreement” means the Investment Agreement, dated as of July 25, 2023, as it may be amended from time to time, among the
Company, WP CLIPPER GG
14 L.P. and WP CLIPPER FS II L.P..
 

“Issue Date” means the date first set forth above opposite the heading Issue Date.
 

“Mandatory Exercise Price” means $24.60; provided, that the foregoing shall be subject to adjustment as expressly set forth herein.
 

“Market Price” means, with respect to (1) the Non-Voting Common Equivalent Stock, on any given day, (a) the last sale price, regular way, or, in
case no
such sale takes place on such day, the average of the closing bid and asked prices, regular way, of the shares of the Non-Voting Common
Equivalent Stock on the principal exchange or market on which the Non-Voting Common Equivalent Stock is so
listed or quoted, (b) if the Non-Voting
Common Equivalent Stock is not so publicly traded, the last sale price, regular way, or, in case no such sale takes place on such day, the average of the
closing bid and asked prices, regular way, of the
shares of the Voting Common Stock on the principal exchange or market on which the Voting Common
Stock is so listed or quoted or (c) if neither the foregoing clause (a) nor clause (b) applies, the Fair Market Value of a share of
the Non-Voting Common
Equivalent Stock and (2) the Voting Common Stock, on any given day, (a) the last sale price, regular way, or, in case no such sale takes place on such day,
the average of the closing bid and asked prices, regular way, of the
shares of the Voting Common Stock on the principal exchange or market on which the
Voting Common Stock is so listed or quoted or (b) if the foregoing clause (a) does not apply, the Fair Market Value of a share of the Voting Common
Stock. 
“Market Price” shall be determined without reference to after-hours or extended-hours trading.
 

“Non-Voting Common Equivalent Stock” means Non-Voting Common Equivalent Stock, par value $0.01 per share, of
the Company.
 

“Notice of Exercise” means a duly completed and executed Notice of Exercise, the form of which is annexed hereto.
 

“person” means any individual, corporation (including not-for-profit), general or limited partnership, limited liability company, joint venture,
estate, trust, association,
organization, Governmental Entity or other entity of any kind or nature.
 

“Transfer” means to sell, transfer, make any short sale of, loan, grant any option for the purchase of or interest in or otherwise dispose of this
Warrant or any rights
hereunder; provided, however, that a pledge or other encumbrance of this Warrant or any rights hereunder that creates a mere security
interest in this Warrant or any rights hereunder shall not constitute a Transfer.
 

“Warrant” means this Warrant issued pursuant to the Investment Agreement.
 

“Warrant Certificate” means this certificate evidencing this Warrant.
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“Warrantholder” means the person who shall from time to time own this Warrant, including any transferee thereof.
 

2.          Number of Shares; Persons Entitled to Exercise Warrant. On the terms and subject to the conditions, requirements and procedures
set forth
herein, Banc of California, Inc. a Maryland corporation (the “Company”), hereby certifies that, unless this Warrant has been earlier redeemed, surrendered,
cancelled or
exercised in full, for value received, this Warrant is exercisable in whole at any time or in part from time to time, for, in the aggregate,
11,890,243.802 duly
authorized, validly issued, fully-paid and nonassessable shares of Non-Voting Common Equivalent Stock (“Shares”), as such number
may be adjusted in accordance with the terms of this
Warrant, free and clear of all Liens (other than transfer restrictions imposed under the Investment
Agreement, this Warrant or applicable securities Laws), by the Warrantholder. The number of Shares, the Exercise Price and the Mandatory Exercise
Price
are subject to adjustment as provided herein and in the Articles Supplementary, and all references to “Shares,” “Exercise Price” and “Mandatory Exercise
Price” herein shall be deemed to include any such adjustment or series of adjustments.
If this Warrant is transferred in a Convertible Transfer to any person
for whom the underlying Non-Voting Common Equivalent Stock would automatically convert into Voting Common Stock pursuant to Section III(a) of the
Articles Supplementary if
transferred directly, then, notwithstanding anything to the contrary in this Warrant, this Warrant shall be exercisable by such
person in whole at any time or in part from time to time for the number of Voting Common Shares into which the Shares
would be convertible pursuant to
the Articles Supplementary at the time of exercise, and the remaining terms of this Warrant shall apply to such exercise mutatis mutandis.
 

3.           Exercise of Warrant; Term.
 

(a)          On the terms and subject to the
conditions, requirements and procedures set forth herein, prior to 5:00 p.m. (Los Angeles time) on the
seven (7) year anniversary of the Issue Date (the “Expiration Time”):
 

(i)          this Warrant may be exercised by the Warrantholder, in whole or in part, from time to time, at
any time after 9:00 a.m., Los
Angeles time, on the Issue Date by (x) the delivery by the Warrantholder to the Company of a Notice of Exercise and (y) if applicable, payment by the
Warrantholder to the Company of the Exercise Price for the
Shares specified in such Notice of Exercise pursuant to Section 3(b); and
 

(ii)          this Warrant shall be automatically exercised in full for Shares in the event the Market Price of the Voting Common Stock
equals or exceeds the Mandatory Exercise Price for twenty (20) or more trading days during any thirty (30)-consecutive trading day period of the NYSE or,
if the NYSE is not
the principal exchange or market on which the Voting Common Stock is so listed or quoted, such other principal exchange or market on
which the Voting Common Stock is so listed or quoted, and the Warrantholder shall remit to the Company the
Exercise Price for the Shares pursuant to
Section 3(b).
 

2 Amount equal to (x) the Total Shares Issued, multiplied by (y) 60%, multiplied by (z) 75%.
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(b)          Payment of the Exercise Price for the Shares in any exercise pursuant to Section 3(a)
shall be effected by the Company withholding, from
the Shares that would otherwise be delivered to the Warrantholder upon such exercise, an amount of Shares equal in value to the aggregate Exercise Price
in respect of the Shares as to which
this Warrant is so exercised, based on, in the case of an exercise pursuant to (A) Section 3(a)(i), the Market Price on the
business day immediately prior to the date on which this Warrant is exercised or (B) Section 3(a)(ii),
the Mandatory Exercise Price; provided that, if the
Company and the Warrantholder mutually agree in writing otherwise, payment of the Exercise Price for the Shares in any exercise pursuant to Section
3(a)
shall be made by the Warrantholder delivering to the Company cash in an amount equal to the aggregate Exercise Price by wire transfer of immediately
available funds to an account designated by the Company.
 

(c)          If the Warrantholder exercises a portion (but not all) of this Warrant pursuant to Section
3(a)(i), the Warrantholder will, at the option of
the Warrantholder, be entitled to receive from the Company, within a reasonable time, and in any event not exceeding three (3) business days after notice
thereof to the Company, a new
Warrant Certificate in substantially identical form to this Warrant Certificate, but for the purchase of that number of Shares
that remain issuable pursuant to this Warrant.
 

(d)          If the Warrantholder does not elect to receive a new Warrant Certificate in accordance with Section 3(c), then, notwithstanding anything
herein to the contrary, the Warrantholder shall not be required to physically surrender this Warrant to the Company until this Warrant has been exercised in
full, in which case, the
Warrantholder shall surrender this Warrant to the Company for cancellation within three (3) business days after the date the final
Notice of Exercise is delivered to the Company.  Partial exercises of this Warrant resulting in the issuance of a
portion of the total number of Shares
issuable hereunder shall have the effect of lowering the outstanding number of Shares issuable hereunder in an amount equal to the applicable number of
Shares issued upon such partial exercises hereof.  The
Warrantholder and the Company shall maintain records showing the number of Shares issued upon
partial exercises hereof and the date of such issuances.  The Company shall inform the Warrantholder if a Notice of Exercise has not been duly
completed
within three (3) business days of receipt of such notice, but shall not refuse or object to the issuance of the Shares upon receipt of, and pursuant to, a duly
completed Notice of Exercise.  The
Warrantholder, by acceptance of this Warrant, acknowledges and agrees that, by reason of the provisions of this
Section 3, following the exercise of a portion of this Warrant, the number of Shares issuable hereunder at any given time
may be less than the
amount stated on the face hereof.
 

(e)          Notwithstanding any other provision hereof, if an exercise of any portion of this Warrant is to be made in connection with a
public
offering or a sale of the Company (pursuant to a merger, sale of stock, or otherwise), such exercise may, at the election of the Warrantholder (as set forth in
the applicable Notice of Exercise), be conditioned upon the consummation of
such transaction, in which case, such exercise shall not be deemed to be
effective until immediately prior to the consummation of such transaction.
 

(f)          At the Expiration Time, this Warrant shall terminate and the Warrantholder shall have no right to acquire any shares pursuant
hereto, other
than settlement of any exercise pursuant to Section 3(a) that properly occurred prior to the Expiration Time.
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4.           Limitation of Exercise. The Warrantholder shall have no right to exercise this Warrant, and the Company shall have no obligation to
effect any exercise
of this Warrant, to the extent that after giving effect to any exercise of this Warrant, such exercise would or would reasonably be
expected to (a) cause the Warrantholder, its affiliates or any of their partners or principals to (i) “control”
the Company or be required to become a bank
holding company, in each case, pursuant to the BHC Act; or (ii) serve as a source of financial strength to the Company pursuant to the BHC Act; or (b)
require the Warrantholder, its affiliates or any of
their partners or principals to have made any advance filing with, obtained any approval, authorization
consent, permit or license of, or provided notice to, any Governmental Entity under Law (which such filing has not been made, or approval,
authorization,
consent, permit or license has not been obtained or such notice has not been duly provided), including the expiration of any waiting periods associated
therewith (including any extensions thereof).
 

5.           Covenants and Representations of the Company. The Company hereby
represents, covenants and agrees, as applicable:
 

(a)          Except and to the extent as waived or consented to by the Warrantholder, the Company shall not by
any action, including amending its
certificate of incorporation or through any reorganization, transfer of assets, consolidation, merger, dissolution, issue or sale of securities or any other
voluntary action, avoid or intentionally seek to
avoid the observance or performance of any of the terms of this Warrant, but shall at all times in good faith
assist in the carrying out of all such terms and in the taking of all such actions as may be necessary or appropriate to protect the
rights of the Warrantholder
as set forth in this Warrant against impairment.
 

(b)          The Company shall (i) not increase the par value of any Shares above the amount payable therefor upon such exercise
immediately prior
to such increase in par value, (ii) issue duly authorized, validly issued, fully paid and non-assessable Shares upon the proper exercise of this Warrant, and
(iii) use reasonable best efforts to (x) obtain all such
authorizations, exemptions or consents required of the Company from any Governmental Entity as
may be necessary to enable the Company to perform its express obligations under this Warrant and (y) take all necessary actions so that the Shares
may be
issued without violation of Law or any requirement of any securities exchange on which the Shares or the Voting Common Stock are listed or traded.
 

(c)          Before taking any action which would result in an adjustment in the number of Shares for which
this Warrant is exercisable or in the
Exercise Price or Mandatory Exercise Price, the Company shall obtain all such authorizations or exemptions thereof, or consents thereto, and take all such
corporate action, as may be necessary in order that
the Company may validly and legally issue fully paid and non-assessable Shares at the Exercise Price or
Mandatory Exercise Price as so adjusted.
 

(d)          Prior to the Expiration Date, the Company shall at all times reserve and keep available, solely for the purpose of providing
for the
exercise of this Warrant, that number of shares of (i) Non-Voting Common Equivalent Stock sufficient for issuance upon exercise of this Warrant and
(ii) Voting Common Stock sufficient for issuance of shares of Voting Common Stock upon
conversion of shares of such shares of Non-Voting Common
Equivalent Stock in accordance with their terms.
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6.           Issuance of Shares; Authorization; Listing. In the event of any exercise of this Warrant in accordance with and on the terms
and subject to
the conditions hereof, any Shares issued pursuant to such exercise, if applicable, shall be issued in such name or names as the Warrantholder may designate
and will be delivered by the Company to such named person within three (3)
business days after the date on which this Warrant has been duly exercised in
accordance with the terms of this Warrant; provided that, if the Company and the Warrantholder agree for a cash payment to be made pursuant to Section
3(b),
the Company shall not be obligated to issue or deliver the Shares to such named person prior the first (1st) business day following full satisfaction of
the cash payment obligation of the Warrantholder pursuant to Section 3(b). Any such
delivery shall be made via book-entry transfer crediting the account of
the Warrantholder through the Company’s transfer agent and registrar for the Non-Voting Common Equivalent Stock. The Company hereby represents and
warrants that any Shares
issued upon the exercise of this Warrant in accordance with Section 3 will be duly authorized, validly issued, fully-paid and non-
assessable, issued without violation of any preemptive or similar rights of any stockholder of the Company,
and free and clear of all Liens (other than (i)
transfer restrictions imposed hereunder, under the Investment Agreement or Law or (ii) Liens created by the Warrantholder occurring prior to, or
contemporaneously with, such exercise). The Company
agrees that the Shares so issued will be deemed to have been issued if this Warrant is exercised
pursuant to Section 2 (the person to whom such Shares will be deemed to have been so issued in accordance with Section 2, the “Share Recipient”) as of
the close of business on the date on which the Warrant Certificate and payment of the Exercise Price are delivered to the
Company in accordance with the
terms hereof, notwithstanding that the stock transfer books of the Company may then be closed or certificates representing such Shares may not be actually
delivered on such date. The
Company will (a) procure, at its sole expense, the listing of the Shares and other securities issuable upon exercise of this
Warrant (solely to the extent they are shares of Common Stock), subject to issuance or notice of issuance on all stock
exchanges on which the Common
Stock is then listed or traded, and (b) use reasonable best efforts to maintain the listing of such Shares after issuance. The Company will use reasonable best
efforts to ensure that the Shares may be issued
without violation of any applicable law or regulation or of any requirement of any securities exchange on
which the Shares are listed or traded.

7.           Compliance with Securities Laws.
 

(a)          The Warrantholder, by acceptance hereof, acknowledges that this Warrant and any Shares to be
issued upon exercise hereof have not been
registered under the Securities Act or under any U.S. state security Law and are being acquired pursuant to an exemption from registration under the
Securities Act solely for the Warrantholder’s own
account, and not as a nominee for any other party, and for investment with no present intention to
distribute this Warrant (or any Shares issuable upon exercise hereof) to any person in violation of the Securities Act or any U.S. state
securities Law, and
that the Warrantholder will not offer, sell or otherwise dispose of this Warrant or any Shares to be issued upon exercise hereof except pursuant to an
effective registration statement, or an exemption from registration,
under the Securities Act and any U.S. state securities Law.
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(b)          Except as provided in Section 7(c), this Warrant and any Shares issued upon exercise hereof shall be stamped or
imprinted with a legend
in substantially the form (which, in the case of the Shares, shall be in the form of an appropriate book entry notation) set forth in Section 4.6(a) of the
Investment Agreement.
 

(c)          The Company shall promptly cause clause (i) of such legend to be removed from any certificate or
other instrument for this Warrant or
the Shares and the Company shall deliver all necessary documents to the transfer agent in connection therewith without charge as to this Warrant or any
Shares (x) upon request of the Warrantholder, upon
receipt by the Company of an opinion of counsel reasonably satisfactory to the Company to the effect
that such legend is no longer required under the Securities Act and applicable state laws or (y) upon request of the Warrantholder in
connection with a sale
or transfer of the Warrant or the Shares at a time when this Warrant or the Shares have been registered under the Securities Act (unless subject to any
transfer restrictions under Rule 144 for affiliates) or may otherwise
be transferred pursuant to any applicable rules thereunder, including eligibility to be
transferred if Rule 144 under the Securities Act is available for the sale of this Warrant or the Shares without volume and manner of sale restrictions. 
The
Company shall, whether or not requested by Warrantholder, cause clause (ii) of the legend to be removed upon the Transfer of this Warrant or the Shares to
be Transferred upon exercise hereof to a person that is not (and will not, in
connection with such Transfer) be a party to the Investment Agreement (or
bound by the terms thereof).
 

(d)          The Company and the Warrantholder acknowledge that the Shares issuable upon exercise of this Warrant shall be entitled to the
benefits
of the Registration Rights Agreement, as the same may be amended, amended and restated or supplemented from time to time.
 

8.           No Fractional Shares or Scrip. No fractional Shares or scrip representing fractional Shares
shall be issued upon any exercise of this
Warrant. In lieu of any fractional Share to which the Share Recipient would otherwise be entitled, the Share Recipient shall be entitled to receive a cash
payment equal to the Market Price on the last
business day preceding the date of exercise less the portion of the Exercise Price attributable to such
fractional share; provided that, if the making of a cash payment in lieu of the issuance of a fractional
share is prohibited by Law or contract, the number of
shares issued by the Company upon exercise of this Warrant shall be rounded to the nearest whole share.
 

9.           No Rights as Stockholders; Transfer Books. This Warrant does not entitle the Warrantholder to
any rights of a holder of Non-Voting
Common Equivalent Stock prior to the date of exercise hereof. Effective immediately prior to the close of business on such date of exercise, the Share
Recipient shall have any rights as a holder of Non-Voting
Common Equivalent Stock. The Company will at no time close its transfer books against Transfer
of this Warrant in any manner which interferes with the timely exercise of this Warrant.
 

10.          Transfer.
 

(a)          Subject to compliance with Section 10(b) and Law, without obtaining the consent of the Company to assign or transfer
this Warrant, this
Warrant and all rights hereunder are transferable, in whole or in part, upon the books of the Company by the registered holder hereof in person or by duly
authorized attorney, or by means of electronic transmission, and a new
warrant shall be made and delivered by the Company, of the same tenor and date as
this Warrant but registered in the name of the transferee, upon surrender of this Warrant, duly endorsed, to the office or agency of the Company described
in Section 2,
and delivery of the form of assignment annexed hereto, duly completed and executed.  All expenses (other than stock transfer taxes) and other
charges payable in connection with the preparation, execution and delivery of the new warrants
certificate pursuant to this Section 10 shall be paid by the
Company.
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(b)          The Warrantholder shall be entitled to Transfer this Warrant only (i) in compliance with Section 4.2 of the Investment
Agreement or (ii)
to any person with the prior written consent of the Company.
 

11.          Registry of Warrant. The Company shall maintain a registry in which, subject to such reasonable
regulations as it may prescribe, it shall
register Warrant Certificates (showing the name and address of the Warrantholder as the registered holder of this Warrant) and exchanges and transfers
thereof. This Warrant may be surrendered for exchange
or exercise, in accordance with its terms, and the Company shall be entitled to rely in all respects
upon such registry, and the Company shall not be affected by any notice to the contrary, except any Transfer of the Warrant effected in
accordance with the
provisions of this Warrant, including Section 10.
 

12.          Loss, Theft, Destruction or Mutilation of Warrant. Upon receipt by the Company of evidence
reasonably satisfactory to it of the loss,
theft, destruction or mutilation of the Warrant Certificate and, in the case of loss, theft or destruction, on delivery of an indemnity agreement reasonably
satisfactory in form and substance to the
Company or, in the case of any such mutilation, upon surrender and cancellation of the Warrant Certificate, the
Company shall execute and deliver, in lieu of such lost, stolen, destroyed or mutilated Warrant Certificate, a new Warrant Certificate
of like tenor and
representing the right to purchase the same aggregate number of Shares issuable pursuant to such lost, stolen, destroyed or mutilated Warrant Certificate,
less the number of Shares previously issued
upon any exercise of this Warrant pursuant to Section 3.
 

13.          Saturdays, Sundays, Holidays, etc.  If the last or appointed day for the taking of any action or the expiration of any right
required or
granted herein shall not be a business day, then such action may be taken or such right may be exercised on the next succeeding day that is a business day.
 

14.         Rule 144 Information.  The Company covenants that it will use reasonable best efforts to timely file all reports and other
documents that
may be required to be filed by it under the Securities Act and the Exchange Act and the rules and regulations promulgated by the U.S. Securities and
Exchange Commission (the “SEC”)
thereunder (or, if the Company is not required to file such reports under the Securities Act or the Exchange Act, it will,
upon the request of any Warrantholder, make publicly available such information as may be necessary to permit sales
pursuant to Rule 144), and it will use
reasonable best efforts to take such further action as any Warrantholder may reasonably request, all to the extent required from time to time to enable such
holder to sell the Warrants without registration
under the Securities Act within the limitation of the exemptions provided by (i) Rule 144 or Regulation S
under the Securities Act, as such rules may be amended from time to time, or (ii) any successor rule or regulation hereafter adopted by the
SEC.  Upon the
written request of any Warrantholder, the Company will deliver to such Warrantholder a written statement that it has complied with such requirements.
 

9



15.          Adjustments and Other Rights. The Exercise Price, the Mandatory
Exercise Price and the number of Shares issuable upon exercise of this
Warrant shall be subject to adjustment from time to time as follows; provided that if more than one section or subsection of this Section 15 is applicable to
a
single event, the section or subsection shall be applied that produces the largest adjustment and no single event shall cause an adjustment under more than
one section or subsection of this Section 15 so as to result in duplication.

(a)          Stock Splits, Subdivisions, Reclassifications or Combinations. If the Company shall (i)
declare, order, and pay or make a dividend or
make a distribution on its Non-Voting Common Equivalent Stock payable in shares of Non-Voting Common Equivalent Stock (which shall not include any
shares of Non-Voting Common Equivalent Stock issued
by the Company upon exercise of this Warrant), (ii) split, subdivide or reclassify the outstanding
shares of Non-Voting Common Equivalent Stock into a greater number of shares or (iii) combine or reclassify the outstanding shares of Non-Voting
Common Equivalent Stock into a smaller number of shares, in each case, then the number of Shares issuable upon exercise of this Warrant at the time of
the record date for such dividend or distribution or the effective date of such split,
subdivision, combination or reclassification shall be proportionately
adjusted so that the Warrantholder immediately after such record date or effective date, as applicable, upon exercise of this Warrant, shall be entitled to
purchase the
number of shares of Non-Voting Common Equivalent Stock which such holder would have been entitled to receive in respect of the Shares
after such date had this Warrant been exercised in full immediately prior to such record date or effective
date, as applicable. In such event, the Exercise
Price and Mandatory Exercise Price in effect at the time of the record date for such dividend or distribution or the effective date of such split, subdivision,
combination or reclassification
shall be adjusted to the number obtained by dividing (x) the product of (1) the number of Shares issuable upon the exercise
of this Warrant before such adjustment determined pursuant to the immediately preceding sentence, multiplied by (2) the Exercise Price or Mandatory
Exercise Price (as applicable) in effect immediately prior to the record or effective date, as applicable, with respect to the dividend, distribution, split,
subdivision, reclassification or combination giving rise to this adjustment by (y) the new number of Shares issuable upon exercise of this Warrant in full
determined pursuant to the immediately preceding sentence.
 

(b)          Voting Common Stock Issued at Less than the Applicable Price.
 

(i)          If the Company issues or sells, or agrees to issue or sell, any Voting Common Stock or other securities that are convertible
into or
exchangeable or exercisable for (or are otherwise linked to) Voting Common Stock (in each case, other than Excluded Stock) for consideration per share
less than the Applicable Price, then the Exercise Price and Mandatory Exercise Price
in effect immediately prior to each such issuance or sale will
immediately (except as provided below) be reduced to the price determined by multiplying the Exercise Price or Mandatory Exercise Price, as applicable,
in effect immediately prior
to such issuance or sale by a fraction, (x) the numerator of which shall be (1) the number of shares of Voting Common Stock
outstanding immediately prior to such issuance or sale, plus (2) the number of
shares of Voting Common Stock which the aggregate consideration received
by the Company for the total number of such additional shares of Voting Common Stock so issued or sold would purchase at the Applicable Price absent
the adjustments
contemplated by this clause (b)(i), and (y) the denominator of which shall be the number of shares of Voting Common Stock outstanding
immediately after such issuance or sale. In such event, the number of shares of Non-Voting Common
Equivalent Stock issuable upon the exercise of this
Warrant shall be increased to the number obtained by dividing (x) the product of (1) the number of Shares issuable upon the exercise of this Warrant before
such adjustment and (2) the Exercise
Price or Mandatory Exercise Price, as applicable, in effect immediately prior to the issuance or sale giving rise to this
adjustment, by (y) the new Exercise Price or Mandatory Exercise Price, as applicable, determined in accordance with the
immediately preceding sentence. 
For the avoidance of doubt, no increase in the Exercise Price or Mandatory Exercise Price or reduction in the number of Shares issuable upon exercise of
this Warrant shall be made pursuant to this subclause
(i) of this Section 15(b), other than as would be contemplated by Section 15(b)(ii)(3)(D).
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(ii)         For the purposes of any adjustment of the Exercise Price or Mandatory Exercise Price and the number of Shares issuable upon
the exercise of this Warrant pursuant to this Section 15(b), the following provisions shall be applicable:
 

(1) In the case of the issuance or sale of equity or equity-linked securities for cash, the amount of the consideration
received by the Company shall be deemed to be the amount of the cash paid therefor before
deducting therefrom any
discounts, commissions or placement fees allowed, paid or incurred by the Company for any underwriter, placement
agent or otherwise in connection with the issuance and sale thereof.

 
(2) In the case of the issuance or sale of equity or equity-linked securities (otherwise than upon the conversion of securities

of the Company) for a consideration in whole or in part other than cash, including
securities acquired in exchange
therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to be
the Fair Market Value, before deducting therefrom any discounts, commissions or
placement fees allowed, paid or
incurred by the Company for any underwriter, placement agent or otherwise in connection with the issuance and sale
thereof.

 
(3) In the case of the issuance of (x) options, warrants or other rights to purchase or acquire equity or equity-linked

securities (whether or not at the time exercisable) or (y) securities by their terms
convertible into or exchangeable for
equity or equity-linked securities (whether or not at the time so convertible or exchangeable) or options, warrants or
rights to purchase such convertible or exchangeable securities (whether or not at
the time exercisable):
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(A) The aggregate maximum number of shares of securities deliverable upon exercise of such options, warrants or
other rights to purchase or acquire equity or equity-linked securities shall be deemed to have
been issued at the
time such options, warrants or rights are issued and for a consideration equal to the consideration (determined
in the manner provided in Section 15(b)(i) and (ii)), if any, received by the Company upon
the issuance or sale
of such options, warrants or rights, plus the minimum purchase price provided in such options, warrants or
rights for the equity or equity-linked securities covered thereby.

 
(B) The aggregate maximum number of shares of equity or equity-linked securities deliverable upon conversion of

or in exchange for any such convertible or exchangeable securities, or upon the exercise of
options, warrants
or other rights to purchase or acquire such convertible or exchangeable securities and the subsequent
conversion or exchange thereof, shall be deemed to have been issued at the time such securities were issued or
such
options, warrants or rights were issued and for a consideration equal to the consideration, if any, received
by the Company for any such securities and related options, warrants or rights (excluding any cash received on
account of accrued
interest or accrued dividends), plus the additional consideration (in each case, determined
in the manner provided in Section 15(b)(i) and (ii)), if any, to be received by the
Company upon the
conversion or exchange of such securities, or upon the exercise of any related options, warrants or rights to
purchase or acquire such convertible or exchangeable securities and the subsequent conversion or exchange
thereof.

 
(C) On any change in the number of shares of equity or equity-linked securities deliverable upon exercise of any

such options, warrants or rights or conversion or exchange of such convertible or exchangeable
securities or
any change in the consideration to be received by the Company upon such exercise, conversion or exchange,
but excluding changes resulting from the anti-dilution provisions thereof (to the extent comparable to (or less
favorable than) the anti-dilution provisions contained herein), the Exercise Price or Mandatory Exercise Price
and the number of Shares issuable upon exercise of this Warrant as then in effect shall forthwith be readjusted
to such
Exercise Price or Mandatory Exercise Price and number of Shares as would have been obtained had an
adjustment been made upon the issuance or sale of such options, warrants or rights not exercised prior to such
change, or of such
convertible or exchangeable securities not converted or exchanged prior to such change,
upon the basis of such change.
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(D) Upon the expiration of any options, warrants or rights to purchase equity or equity-linked securities, in each
case, which shall not have been exercised and for which any adjustment was made pursuant to
this Section
15(b) upon the issuance or sale thereof, the Exercise Price and Mandatory Exercise Price and the number of
Shares issuable upon exercise of this Warrant as then in effect hereunder shall, upon such expiration, be
recomputed to such Exercise Price and Mandatory Exercise Price and number of Shares as would have been
obtained had an adjustment been made upon the issuance or sale of such options, warrants or rights on the
basis of the issuance of only
the number of shares of Voting Common Stock actually issued upon the exercise
of such options, warrants or rights.

 
(E) If the Exercise Price or Mandatory Exercise Price and the number of Shares issuable upon exercise of this

Warrant shall have been adjusted upon the issuance or sale of any such options, warrants, rights or
convertible
or exchangeable securities, no further adjustment of the Exercise Price or Mandatory Exercise Price or the
number of Shares issuable upon the exercise of this Warrant shall be made for the actual issuance of Non-
Voting Common
Equivalent Stock upon the exercise, conversion or exchange hereof.

 
(c)          Rounding of Calculations; Minimum Adjustments. All calculations under this Section 15 shall be made to the
nearest one-hundredth

(1/100th) of a cent or to the nearest one-hundredth (1/100th) of a share, as the case may be. No adjustment in the Exercise Price, the Mandatory Exercise
Price or the number of Shares into which this Warrant is exercisable
shall be made if the amount of such adjustment would be less than $0.01 or one-
hundredth (1/100th) of a share of Non-Voting Common Equivalent Stock, but any such amount shall be carried forward and an adjustment with respect
thereto shall be
made at the time of and together with any subsequent adjustment which, together with such amount and any other amount or amounts so
carried forward, shall aggregate $0.01 or one-hundredth (1/100th) of a share of Non-Voting Common Equivalent
Stock or more.
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(d)          Timing of Issuance of Additional Non-Voting Common Equivalent
Stock Upon Certain Adjustments. In any case in which (i) the
provisions of this Section 15 shall require that an adjustment shall become effective immediately after a record date (the “Subject Record Date”) for an
event, and (ii) the Warrantholder exercises this Warrant after the Subject Record Date and before the consummation of such event, the Company may defer
until the consummation of such event,
(A) issuing to the Warrantholder or Share Recipient (as applicable) the additional shares of Non-Voting Common
Equivalent Stock issuable upon such exercise by reason of the adjustment required by such event and (B) paying to such Warrantholder
or Share Recipient
(as applicable) any amount of cash in lieu of a fractional share of Non-Voting Common Equivalent Stock; provided, however, that the Company upon
request shall deliver to such Warrantholder or Share Recipient a due bill or
other appropriate instrument evidencing such Warrantholder’s or Share
Recipient’s right to receive such additional shares, and such cash, upon the occurrence of the event requiring such adjustment.
 

(e)          Statement Regarding Adjustments. Whenever the Exercise Price, Mandatory Exercise Price or the number of Shares into
which this
Warrant is exercisable shall be adjusted as provided in Section 15, the Company shall cause a statement setting forth in reasonable detail such adjustment
and the facts upon which it is based and certifying the calculation
thereof to be delivered the Warrantholder as promptly as practicable after the event giving
rise to such adjustment at the address appearing in the Warrant registry.
 

(f)          Notice of Adjustment Event. In the event that the Company shall propose to take any action
of the type described in this Section 15 (but
only if the action of the type described in this Section 15 would result in an adjustment in the Exercise Price, the Mandatory Exercise Price or the number
of Shares into which this
Warrant is exercisable or a change in the type of securities or property to be delivered upon exercise of this Warrant), the
Company shall provide written notice to the Warrantholder, which notice shall specify the record date, if any, with
respect to any such action and the
approximate date on which such action is to take place. Such notice shall also set forth the facts with respect thereto as shall be reasonably necessary to
indicate the effect on the Exercise Price and Mandatory Exercise Price and the number, kind or class of shares or other securities or property which shall be
deliverable upon exercise of this Warrant. In the case of any action that would require the fixing
of a record date, such notice shall be given at least 10 days
prior to the date so fixed, and in case of all other action, such notice shall be given at least 15 days prior to the taking of such proposed action. Failure to
give such notice, or
any defect therein, shall not affect the legality or validity of any such action.
 

(g)          Adjustment Rules. Any adjustments pursuant to this Section 15 shall be made
successively whenever an event referred to herein shall
occur. If an adjustment in Exercise Price or the Mandatory Exchange Price made hereunder would reduce the Exercise Price or the Mandatory Exchange
Price to an amount below par value of the
Non-Voting Common Equivalent Stock, then such adjustment in Exercise Price or the Mandatory Exchange Price
made hereunder shall reduce the Exercise Price or the Mandatory Exchange Price to the par value of the Non-Voting Common Equivalent
Stock.
 

(h)          Prohibited Actions.
 

(i)          The Company agrees that it will not take any action which would entitle the Warrantholder to an adjustment of the Exercise
Price
or the Mandatory Exercise Price if the total number of shares of Non-Voting Common Equivalent Stock issuable after such action upon exercise of this
Warrant, together with all shares of Non-Voting Common Equivalent Stock then outstanding
and all shares of Non-Voting Common Equivalent Stock then
issuable upon the exercise of all outstanding options, warrants, conversion and other rights, would exceed the total number of shares of Non-Voting
Common Equivalent Stock then
authorized by its articles of restatement.
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(ii)          Notwithstanding anything herein to the contrary, no adjustment to the Exercise Price or Mandatory Exercise Price or the
number
of Shares shall be permitted to the extent that such adjustment would cause the Warrantholder (together with its affiliates or any other party with which the
Warrantholder may be aggregated for purposes of the Bank Holding Company Act of
1956) to own or be deemed to control one-third or more of the
Company’s “total equity” (as interpreted and calculated in accordance with 12 CFR 225.34 or any successor or similar regulation or interpretation).
 

16.         Business Combinations. In case of any Business Combination, the Warrantholder’s right to receive
Shares upon exercise of this Warrant
shall be converted, effective upon the occurrence of such Business Combination, into the right to acquire the number of shares of stock or other securities
or property (including cash) that a holder of the
number of Shares immediately prior to such Business Combination would have been entitled to receive
upon consummation of such Business Combination (without taking into account any limitations or restrictions on the exercisability of this
Warrant). In
determining the kind and amount of stock, securities or the property (including cash) receivable upon the occurrence of such Business Combination, if the
holders of Voting Common Stock have the right to elect the kind or amount of
consideration receivable upon consummation of such Business Combination,
then the Warrantholder shall have the right at the same time to make the same election with respect to the number of shares of stock or other securities or
property which
the Warrantholder would have been entitled to receive upon exercise of this Warrant by providing a written notice of such election to the
Company.
 

17.         Attorneys’ Fees.  In any litigation, arbitration or court proceeding between the Company and the Warrantholder as the holder
of this
Warrant relating hereto, the prevailing party (as determined in a final and non-appealable order of a court, arbitrator of other Governmental Entity) shall be
entitled to reasonable and documented out-of-pocket attorneys’ fees and
expenses incurred in connection therewith.
 

18.         Transfer Taxes. The Company shall bear and pay any and all transfer taxes, stamp taxes or duties, documentary taxes, or other
similar
taxes in connection with, or arising by reason of, any issuance or delivery of this Warrant or any shares of Non-Voting Common Equivalent Stock issuable
upon exercise of this Warrant; provided that the Company shall not be required to pay
any such tax that may be payable in connection with any exercise of
this Warrant to the extent such tax is payable because the registered holder of this Warrant requests Non-Voting Common Equivalent Stock to be registered
in a name other than
such registered holder’s name and no such Non-Voting Common Equivalent Stock will be so registered unless and until the registered
holder making such request has paid such taxes to the Company or has established to the satisfaction of the Company
that such taxes have been paid or are
not payable. The Company and the Warrantholder shall reasonably cooperate to avoid or minimize the imposition of transfer taxes, stamp taxes or duties,
documentary taxes, or other similar taxes on the
transactions described in the first sentence of this Section 18.
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19.          Miscellaneous. The provisions of Article VI of the Investment Agreement are hereby incorporated by reference into this Warrant, mutatis
mutandis, as if they were restated in full, with each reference to “this Agreement” in such sections of the Investment Agreement being deemed a reference
to this Warrant.
 

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Company has caused this Warrant to be duly executed by a duly authorized officer as of
the Issue Date.
 
  BANC OF CALIFORNIA, INC.
   
  By: /s/ Joseph Kauder
    Name: Joseph Kauder

  Title: Executive Vice President and
    Chief Financial Officer
  Address:3 MacArthur Place

Santa Ana, California 92707
 
Attest:
 
By: /s/ Ido Dotan
  Name: Ido Dotan
  Title: Executive Vice President,
    General Counsel,
    Corporate Secretary and
    Chief Administrative Officer

[Signature Page to Warrant (WP Clipper GG 14 L.P.)]



Acknowledged and Agreed:

WP CLIPPER GG 14 L.P.

By: Warburg Pincus (Cayman) Global Growth 14 GP, L.P., its general partner

By: Warburg Pincus (Cayman) Global Growth 14 GP LLC, its general partner

By: Warburg Pincus Partners II (Cayman), L.P., its managing member

By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
 
By: /s/ Harsha Marti
Name: Harsha Marti
Title: Authorised Signatory

[Signature Page to Warrant (WP Clipper GG 14 L.P.)]



[Form of Notice of Exercise]
 

Date:  _______________
 
TO:        [__________]
 
Banc of California, Inc.
 
RE: Election to Subscribe for and Purchase Non-Voting Common Equivalent Stock
 
The undersigned, pursuant to the provisions set forth in the attached Warrant, hereby exercises the Warrant for the number of shares of the Non-Voting
Common Equivalent Stock set forth below and directs the Company to issue such shares of
Non-Voting Common Equivalent Stock to the Share Recipient
set forth below. The undersigned, in accordance with Section 3(b) of the Warrant, hereby agrees to pay the aggregate Exercise Price for such shares of Non-
Voting Common Equivalent Stock in
the manner pursuant to Section 3(b) of the Warrant. A new warrant evidencing the remaining shares of Non-Voting
Common Equivalent Stock covered by such Warrant, but not yet subscribed for and purchased, if any, should be issued in the name set
forth below.
 
Number of Shares of Non-Voting Common Equivalent Stock: _______________
 
Share Recipient(s): _______________
 
Name and Address of Person to be
Issued New Warrant:  ______________________________
 
  Holder:
     
  By:
     
  Name:
     
  Title:

[Form of Notice of Exercise]



[Form of Assignment to be Executed if Warrantholder
Desires to Transfer Warrants Evidenced Hereby]

 
FOR VALUE RECEIVED ________________________ hereby sells, assigns and transfers unto
 
   
(Please print name) identifying (Please insert social security or other number)
 
 
Address
 
 
(City, including zip code) 
 
the right to purchase ________ shares of Non-Voting Common Equivalent Stock pursuant to the Warrant represented by the within
Warrant Certificate and
does hereby irrevocably constitute and appoint _______________ as attorney to transfer said Warrant Certificate with full power of substitution in the
premises.
 

Signature
(Signature must conform in all respects to name of holder as specified
on the face of the Warrant Certificate and must bear a signature
guarantee by a bank, trust company or member broker of the New
York, Midwest or Pacific Stock
Exchange)

Signature Guaranteed

[Form of Assignment]



Exhibit 99.5

THE SECURITIES REPRESENTED BY THIS INSTRUMENT HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “ACT”), OR QUALIFIED UNDER ANY STATE SECURITIES LAWS AND MAY NOT BE TRANSFERRED, SOLD OR
OTHERWISE DISPOSED OF UNLESS (I) A REGISTRATION STATEMENT RELATING THERETO IS EFFECTIVE UNDER THE ACT AND IS
QUALIFIED UNDER APPLICABLE STATE SECURITIES LAWS OR (II) THE TRANSACTION IS EXEMPT FROM REGISTRATION UNDER THE
ACT AND THE QUALIFICATION
REQUIREMENTS UNDER APPLICABLE STATE SECURITIES LAWS.
 
THE SECURITIES ISSUABLE UNDER THIS INSTRUMENT ARE SUBJECT TO TRANSFER AND OTHER RESTRICTIONS SET FORTH HEREIN
AND IN AN INVESTMENT AGREEMENT, DATED AS OF JULY 25, 2023, COPIES OF WHICH ARE ON FILE WITH THE
SECRETARY OF THE
ISSUER.
 

WARRANT
 

to purchase
 

3,963,414.601

 
Shares of Non-Voting Common Equivalent Stock of

 
Banc of California, Inc.

 
a Maryland Corporation

No.     01      



Issue Date: November 30, 2023

1 Amount equal to (x) the Total Shares Issued, multiplied by (y) 60%, multiplied by (z) 25%.
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1.          Definitions. Unless the context otherwise requires, when used herein the following terms shall
have the meanings indicated. Capitalized
terms used but not otherwise defined herein shall have the meanings ascribed to them in the Investment Agreement.
 

“affiliate” of a specified person is any person that, directly or indirectly, controls, is controlled by, or is under common control with, such specified
person; provided that if the Warrantholder is controlled by a private equity sponsor or similar investment firm, “affiliate”shall not include any “portfolio
company” (as such term is customarily used in the private equity industry), or
any investment fund or vehicle (other than any such fund or vehicle with a
direct or indirect interest in any Purchaser, of or related to or affiliated with or managed by such sponsor or firm.  For purposes of this definition, “control”
(including, with correlative meanings, the terms “controlled by” and “under common control with”) when used with respect to any person, means the
possession, directly or indirectly, of the power to cause the direction of management or policies of
such person, whether through the ownership of voting
securities, by contract or otherwise.
 

“Applicable Price” means the applicable Conversion Price (as defined in the Articles Supplementary), as adjusted from time to time pursuant to
the Articles Supplementary; provided
that the Applicable Price shall also be adjusted as set forth in Section VII of the Articles Supplementary, without
duplication, for the cumulative effect of all events occurring on or after the issuance of this Warrant and prior to the date the
Warrant has been exercised in
full for which no adjustment was made to the Conversion Price under the Articles Supplementary.
 

“Appraisal Procedure” means a procedure whereby two independent appraisers, one chosen by the Company and one chosen by the
Warrantholder, shall mutually agree upon the
determinations then the subject of appraisal.  Each party shall deliver a notice to the other appointing its
appraiser within fifteen (15) days after the Appraisal Procedure is invoked.  If within thirty (30) days after appointment of the two
appraisers they are
unable to mutually agree upon the amount in question, a third independent appraiser shall be chosen within ten (10) days thereafter by the mutual
agreement of such first two appraisers or, if such first two appraisers fail to
agree upon the appointment of a third appraiser, such appointment shall be
made by the American Arbitration Association, or any organization successor thereto, from a panel of arbitrators having experience in the appraisal of the
subject matter
to be appraised.  The decision of the third appraiser so appointed and chosen shall be given within thirty (30) days after the selection of such
third appraiser.  If three appraisers shall be appointed and the determination of one appraiser is
disparate from the middle determination by more than twice
the amount by which the other determination is disparate from the middle determination, then the determination of such appraiser shall be excluded, the
remaining two determinations shall
be averaged and such average shall be binding and conclusive on the Company and the Warrantholder; otherwise, the
average of all three determinations shall be binding and conclusive on the Company and the Warrantholder.  The costs of conducting
any Appraisal
Procedure shall be borne by the Company; provided that, if the final determination of the appraisers is less than the fair market value determination of the
Board of Directors, then such costs shall be borne solely by the
Warrantholder.
 



“Articles Supplementary” means the Articles Supplementary of the Non-Voting Common Equivalent Stock, filed with the Maryland Department
of Assessments and Taxation, Business
Services Division on November 28, 2023, effective as of November 28, 2023.
 

“Business Combination” means, whether in a single transaction or series of related transactions, a merger, division, consolidation, share exchange,
reorganization, sale of all or substantially all of the Company’s assets to another person or similar transaction (which may include a reclassification)
involving the Company (other than the Mergers).
 

“business day” means any day other than a Saturday, a Sunday or a day on which banks in Los Angeles, California and New York, New York are
authorized by Law to be closed.
 

“Convertible Transfer” means shall have the meaning set forth in the Articles Supplementary.
 

“Excluded Stock” means (i) shares of Voting Common Stock issued by the Company as a stock dividend payable in shares of Voting Common
Stock, or upon any subdivision or
split-up of the outstanding shares of Voting Common Stock, in each case, which is subject to Section VII(b) of the
Articles Supplementary, or upon conversion of securities (but not the issuance of such securities convertible or exchangeable into
Voting Common Stock
which will be subject to the provision of Section 15(b)), (ii) shares of Voting Common Stock to be issued in good faith to directors, officers, employees,
consultants or other agents of the Company or its Subsidiaries
pursuant to options, restricted stock units, other equity-based awards or other compensatory
arrangements approved by the Board of Directors in the ordinary course of providing equity compensation awards, (iii) any shares of Voting Common
Stock
issued upon conversion of the Non-Voting Common Equivalent Stock, (iv) any shares issued upon the conversion of the Shares issued under this
Warrant or the Other Warrant, (v) any shares of Voting Common Stock or preferred stock of the Company
issued pursuant to the Merger Agreement, (vi)
any other securities exercisable or exchangeable for or convertible into shares of Voting Common Stock issued and outstanding on the date hereof;
provided that, in the case of this clause
(vi), such securities have not been amended subsequent to the issuance of this Warrant to increase the number of
such securities or to decrease the exercise price, exchange price or conversion price of such securities or to extend the term
of such securities, and (vii) any
shares of capital stock issued or sold to the Warrantholder or any of its Affiliates.
 

“Exercise Price” means $15.375; provided, that the foregoing shall be subject to adjustment as expressly set forth herein.
 

“Fair Market Value” means, with respect to any security or other property, the fair market value of such security or other property as determined
by the Board of Directors,
acting in good faith in reliance on advice received by the Board of Directors from a nationally recognized independent
investment banking firm retained by the Company for the purpose of determining the fair market value of shares of the
Non-Voting Common Equivalent
Stock and certified in a resolution to the Warrantholder. If the Warrantholder does not accept the Board of Director’s calculation of fair market value and
the Warrantholder and the Company are unable to agree on fair
market value, the Appraisal Procedure shall be used to determine fair market value.
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“Group” means a group as contemplated by Section 13(d)(3) of the Exchange Act.
 

“Investment Agreement” means the Investment Agreement, dated as of July 25, 2023, as it may be amended from time to time, among the
Company, WP CLIPPER GG
14 L.P. and WP CLIPPER FS II L.P..
 

“Issue Date” means the date first set forth above opposite the heading Issue Date.
 

“Mandatory Exercise Price” means $24.60; provided, that the foregoing shall be subject to adjustment as expressly set forth herein.
 

“Market Price” means, with respect to (1) the Non-Voting Common Equivalent Stock, on any given day, (a) the last sale price, regular way, or, in
case no
such sale takes place on such day, the average of the closing bid and asked prices, regular way, of the shares of the Non-Voting Common
Equivalent Stock on the principal exchange or market on which the Non-Voting Common Equivalent Stock is so
listed or quoted, (b) if the Non-Voting
Common Equivalent Stock is not so publicly traded, the last sale price, regular way, or, in case no such sale takes place on such day, the average of the
closing bid and asked prices, regular way, of the
shares of the Voting Common Stock on the principal exchange or market on which the Voting Common
Stock is so listed or quoted or (c) if neither the foregoing clause (a) nor clause (b) applies, the Fair Market Value of a share of
the Non-Voting Common
Equivalent Stock and (2) the Voting Common Stock, on any given day, (a) the last sale price, regular way, or, in case no such sale takes place on such day,
the average of the closing bid and asked prices, regular way, of the
shares of the Voting Common Stock on the principal exchange or market on which the
Voting Common Stock is so listed or quoted or (b) if the foregoing clause (a) does not apply, the Fair Market Value of a share of the Voting Common
Stock. 
“Market Price” shall be determined without reference to after-hours or extended-hours trading.
 

“Non-Voting Common Equivalent Stock” means Non-Voting Common Equivalent Stock, par value $0.01 per share, of
the Company.
 

“Notice of Exercise” means a duly completed and executed Notice of Exercise, the form of which is annexed hereto.
 

“person” means any individual, corporation (including not-for-profit), general or limited partnership, limited liability company, joint venture,
estate, trust, association,
organization, Governmental Entity or other entity of any kind or nature.
 

“Transfer” means to sell, transfer, make any short sale of, loan, grant any option for the purchase of or interest in or otherwise dispose of this
Warrant or any rights
hereunder; provided, however, that a pledge or other encumbrance of this Warrant or any rights hereunder that creates a mere security
interest in this Warrant or any rights hereunder shall not constitute a Transfer.
 

“Warrant” means this Warrant issued pursuant to the Investment Agreement.
 

“Warrant Certificate” means this certificate evidencing this Warrant.
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“Warrantholder” means the person who shall from time to time own this Warrant, including any transferee thereof.
 

2.          Number of Shares; Persons Entitled to Exercise Warrant. On the terms and subject to the conditions, requirements and procedures
set forth
herein, Banc of California, Inc. a Maryland corporation (the “Company”), hereby certifies that, unless this Warrant has been earlier redeemed, surrendered,
cancelled or
exercised in full, for value received, this Warrant is exercisable in whole at any time or in part from time to time, for, in the aggregate,
3,963,414.602 duly
authorized, validly issued, fully-paid and nonassessable shares of Non-Voting Common Equivalent Stock (“Shares”), as such number
may be adjusted in accordance with the terms of this
Warrant, free and clear of all Liens (other than transfer restrictions imposed under the Investment
Agreement, this Warrant or applicable securities Laws), by the Warrantholder. The number of Shares, the Exercise Price and the Mandatory Exercise
Price
are subject to adjustment as provided herein and in the Articles Supplementary, and all references to “Shares,” “Exercise Price” and “Mandatory Exercise
Price” herein shall be deemed to include any such adjustment or series of adjustments.
If this Warrant is transferred in a Convertible Transfer to any person
for whom the underlying Non-Voting Common Equivalent Stock would automatically convert into Voting Common Stock pursuant to Section III(a) of the
Articles Supplementary if
transferred directly, then, notwithstanding anything to the contrary in this Warrant, this Warrant shall be exercisable by such
person in whole at any time or in part from time to time for the number of Voting Common Shares into which the Shares
would be convertible pursuant to
the Articles Supplementary at the time of exercise, and the remaining terms of this Warrant shall apply to such exercise mutatis mutandis.
 

3.           Exercise of Warrant; Term.
 

(a)          On the terms and subject to the
conditions, requirements and procedures set forth herein, prior to 5:00 p.m. (Los Angeles time) on the
seven (7) year anniversary of the Issue Date (the “Expiration Time”):
 

(i)          this Warrant may be exercised by the Warrantholder, in whole or in part, from time to time, at
any time after 9:00 a.m., Los
Angeles time, on the Issue Date by (x) the delivery by the Warrantholder to the Company of a Notice of Exercise and (y) if applicable, payment by the
Warrantholder to the Company of the Exercise Price for the
Shares specified in such Notice of Exercise pursuant to Section 3(b); and
 

(ii)          this Warrant shall be automatically exercised in full for Shares in the event the Market Price of the Voting Common Stock
equals or exceeds the Mandatory Exercise Price for twenty (20) or more trading days during any thirty (30)-consecutive trading day period of the NYSE or,
if the NYSE is not
the principal exchange or market on which the Voting Common Stock is so listed or quoted, such other principal exchange or market on
which the Voting Common Stock is so listed or quoted, and the Warrantholder shall remit to the Company the
Exercise Price for the Shares pursuant to
Section 3(b).
 

2 Amount equal to (x) the Total Shares Issued, multiplied by (y) 60%, multiplied by (z) 25%.
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(b)          Payment of the Exercise Price for the
Shares in any exercise pursuant to Section 3(a) shall be effected by the Company withholding, from
the Shares that would otherwise be delivered to the Warrantholder upon such exercise, an amount of Shares equal in value to the aggregate
Exercise Price
in respect of the Shares as to which this Warrant is so exercised, based on, in the case of an exercise pursuant to (A) Section 3(a)(i), the Market Price on the
business day immediately prior to the date on which this
Warrant is exercised or (B) Section 3(a)(ii), the Mandatory Exercise Price; provided that, if the
Company and the Warrantholder mutually agree in writing otherwise, payment of the Exercise Price for
the Shares in any exercise pursuant to Section 3(a)
shall be made by the Warrantholder delivering to the Company cash in an amount equal to the aggregate Exercise Price by wire transfer of immediately
available funds to an account
designated by the Company.
 

(c)          If the Warrantholder exercises a portion (but not all) of this Warrant pursuant to Section
3(a)(i), the Warrantholder will, at the option of
the Warrantholder, be entitled to receive from the Company, within a reasonable time, and in any event not exceeding three (3) business days after notice
thereof to the Company, a new
Warrant Certificate in substantially identical form to this Warrant Certificate, but for the purchase of that number of Shares
that remain issuable pursuant to this Warrant.
 

(d)          If the Warrantholder does not elect to receive a new Warrant Certificate in accordance with Section 3(c), then, notwithstanding anything
herein to the contrary, the Warrantholder shall not be required to physically surrender this Warrant to the Company until this Warrant has been exercised in
full, in which case, the
Warrantholder shall surrender this Warrant to the Company for cancellation within three (3) business days after the date the final
Notice of Exercise is delivered to the Company.  Partial exercises of this Warrant resulting in the issuance of a
portion of the total number of Shares
issuable hereunder shall have the effect of lowering the outstanding number of Shares issuable hereunder in an amount equal to the applicable number of
Shares issued upon such partial exercises hereof.  The
Warrantholder and the Company shall maintain records showing the number of Shares issued upon
partial exercises hereof and the date of such issuances.  The Company shall inform the Warrantholder if a Notice of Exercise has not been duly
completed
within three (3) business days of receipt of such notice, but shall not refuse or object to the issuance of the Shares upon receipt of, and pursuant to, a duly
completed Notice of Exercise.  The
Warrantholder, by acceptance of this Warrant, acknowledges and agrees that, by reason of the provisions of this
Section 3, following the exercise of a portion of this Warrant, the number of Shares issuable hereunder at any given time
may be less than the
amount stated on the face hereof.
 

(e)          Notwithstanding any other provision hereof, if an exercise of any portion of this Warrant is to be made in connection with a
public
offering or a sale of the Company (pursuant to a merger, sale of stock, or otherwise), such exercise may, at the election of the Warrantholder (as set forth in
the applicable Notice of Exercise), be conditioned upon the consummation of
such transaction, in which case, such exercise shall not be deemed to be
effective until immediately prior to the consummation of such transaction.
 

(f)          At the Expiration Time, this Warrant shall terminate and the Warrantholder shall have no right to acquire any shares pursuant
hereto, other
than settlement of any exercise pursuant to Section 3(a) that properly occurred prior to the Expiration Time.
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4.           Limitation of Exercise. The Warrantholder shall have no right to exercise this Warrant, and the Company shall have no
obligation to
effect any exercise of this Warrant, to the extent that after giving effect to any exercise of this Warrant, such exercise would or would reasonably be
expected to (a) cause the Warrantholder, its affiliates or any of their partners
or principals to (i) “control” the Company or be required to become a bank
holding company, in each case, pursuant to the BHC Act; or (ii) serve as a source of financial strength to the Company pursuant to the BHC Act; or (b)
require the
Warrantholder, its affiliates or any of their partners or principals to have made any advance filing with, obtained any approval, authorization
consent, permit or license of, or provided notice to, any Governmental Entity under Law (which such
filing has not been made, or approval, authorization,
consent, permit or license has not been obtained or such notice has not been duly provided), including the expiration of any waiting periods associated
therewith (including any extensions
thereof).
 

5.           Covenants and Representations of the Company. The Company hereby
represents, covenants and agrees, as applicable:
 

(a)          Except and to the extent as waived or consented to by the Warrantholder, the Company shall not by
any action, including amending its
certificate of incorporation or through any reorganization, transfer of assets, consolidation, merger, dissolution, issue or sale of securities or any other
voluntary action, avoid or intentionally seek to
avoid the observance or performance of any of the terms of this Warrant, but shall at all times in good faith
assist in the carrying out of all such terms and in the taking of all such actions as may be necessary or appropriate to protect the
rights of the Warrantholder
as set forth in this Warrant against impairment.
 

(b)          The Company shall (i) not increase the par value of any Shares above the amount payable therefor upon such exercise
immediately prior
to such increase in par value, (ii) issue duly authorized, validly issued, fully paid and non-assessable Shares upon the proper exercise of this Warrant, and
(iii) use reasonable best efforts to (x) obtain all such
authorizations, exemptions or consents required of the Company from any Governmental Entity as
may be necessary to enable the Company to perform its express obligations under this Warrant and (y) take all necessary actions so that the Shares
may be
issued without violation of Law or any requirement of any securities exchange on which the Shares or the Voting Common Stock are listed or traded.
 

(c)          Before taking any action which would result in an adjustment in the number of Shares for which
this Warrant is exercisable or in the
Exercise Price or Mandatory Exercise Price, the Company shall obtain all such authorizations or exemptions thereof, or consents thereto, and take all such
corporate action, as may be necessary in order that
the Company may validly and legally issue fully paid and non-assessable Shares at the Exercise Price or
Mandatory Exercise Price as so adjusted.
 

(d)          Prior to the Expiration Date, the Company shall at all times reserve and keep available, solely for the purpose of providing
for the
exercise of this Warrant, that number of shares of (i) Non-Voting Common Equivalent Stock sufficient for issuance upon exercise of this Warrant and (ii)
Voting Common Stock sufficient for issuance of shares of Voting Common Stock upon
conversion of shares of such shares of Non-Voting Common
Equivalent Stock in accordance with their terms.
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6.           Issuance of Shares; Authorization; Listing. In the event of any exercise of this Warrant in
accordance with and on the terms and subject to
the conditions hereof, any Shares issued pursuant to such exercise, if applicable, shall be issued in such name or names as the Warrantholder may designate
and will be delivered by the Company to
such named person within three (3) business days after the date on which this Warrant has been duly exercised in
accordance with the terms of this Warrant; provided that, if the Company and the Warrantholder agree for a cash payment to be
made pursuant to Section
3(b), the Company shall not be obligated to issue or deliver the Shares to such named person prior the first (1st) business day following full satisfaction of
the cash payment obligation of the Warrantholder
pursuant to Section 3(b). Any such delivery shall be made via book-entry transfer crediting the account of
the Warrantholder through the Company’s transfer agent and registrar for the Non-Voting Common Equivalent Stock. The Company hereby
represents and
warrants that any Shares issued upon the exercise of this Warrant in accordance with Section 3 will be duly authorized, validly issued, fully-paid and non-
assessable, issued without violation of any preemptive or similar
rights of any stockholder of the Company, and free and clear of all Liens (other than (i)
transfer restrictions imposed hereunder, under the Investment Agreement or Law or (ii) Liens created by the Warrantholder occurring prior to, or
contemporaneously with, such exercise). The Company agrees that the Shares so issued will be deemed to have been issued if this Warrant is exercised
pursuant to Section 2 (the person to whom such Shares will be deemed to have been so
issued in accordance with Section 2, the “Share Recipient”) as of
the close of business on the date on which the Warrant Certificate and
payment of the Exercise Price are delivered to the Company in accordance with the
terms hereof, notwithstanding that the stock transfer books of the Company may then be closed or certificates representing such Shares may not be actually
delivered
on such date. The Company will (a) procure, at its sole expense, the listing of the Shares and other securities issuable upon exercise of this
Warrant (solely to the extent they are shares of Common Stock),
subject to issuance or notice of issuance on all stock exchanges on which the Common
Stock is then listed or traded, and (b) use reasonable best efforts to maintain the listing of such Shares after issuance. The Company will use reasonable best
efforts to ensure that the Shares may be issued without violation of any applicable law or regulation or of any requirement of any securities exchange on
which the Shares are listed or traded.

7.           Compliance with Securities Laws.
 

(a)          The Warrantholder, by acceptance hereof, acknowledges that this Warrant and any Shares to be
issued upon exercise hereof have not been
registered under the Securities Act or under any U.S. state security Law and are being acquired pursuant to an exemption from registration under the
Securities Act solely for the Warrantholder’s own
account, and not as a nominee for any other party, and for investment with no present intention to
distribute this Warrant (or any Shares issuable upon exercise hereof) to any person in violation of the Securities Act or any U.S. state
securities Law, and
that the Warrantholder will not offer, sell or otherwise dispose of this Warrant or any Shares to be issued upon exercise hereof except pursuant to an
effective registration statement, or an exemption from registration,
under the Securities Act and any U.S. state securities Law.
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(b)          Except as provided in Section 7(c), this Warrant and any Shares issued upon exercise
hereof shall be stamped or imprinted with a legend
in substantially the form (which, in the case of the Shares, shall be in the form of an appropriate book entry notation) set forth in Section 4.6(a) of the
Investment Agreement.
 

(c)          The Company shall promptly cause clause (i) of such legend to be removed from any certificate or
other instrument for this Warrant or
the Shares and the Company shall deliver all necessary documents to the transfer agent in connection therewith without charge as to this Warrant or any
Shares (x) upon request of the Warrantholder, upon
receipt by the Company of an opinion of counsel reasonably satisfactory to the Company to the effect
that such legend is no longer required under the Securities Act and applicable state laws or (y) upon request of the Warrantholder in
connection with a sale
or transfer of the Warrant or the Shares at a time when this Warrant or the Shares have been registered under the Securities Act (unless subject to any
transfer restrictions under Rule 144 for affiliates) or may otherwise
be transferred pursuant to any applicable rules thereunder, including eligibility to be
transferred if Rule 144 under the Securities Act is available for the sale of this Warrant or the Shares without volume and manner of sale restrictions. 
The
Company shall, whether or not requested by Warrantholder, cause clause (ii) of the legend to be removed upon the Transfer of this Warrant or the Shares to
be Transferred upon exercise hereof to a person that is not (and will not, in
connection with such Transfer) be a party to the Investment Agreement (or
bound by the terms thereof).
 

(d)          The Company and the Warrantholder acknowledge that the Shares issuable upon exercise of this Warrant shall be entitled to the
benefits
of the Registration Rights Agreement, as the same may be amended, amended and restated or supplemented from time to time.
 

8.           No Fractional Shares or Scrip. No fractional Shares or scrip representing fractional Shares
shall be issued upon any exercise of this
Warrant. In lieu of any fractional Share to which the Share Recipient would otherwise be entitled, the Share Recipient shall be entitled to receive a cash
payment equal to the Market Price on the last
business day preceding the date of exercise less the portion of the Exercise Price attributable to such
fractional share; provided that, if the making of a cash payment in lieu of the issuance of a fractional
share is prohibited by Law or contract, the number of
shares issued by the Company upon exercise of this Warrant shall be rounded to the nearest whole share.
 

9.           No Rights as Stockholders; Transfer Books. This Warrant does not entitle the Warrantholder to
any rights of a holder of Non-Voting
Common Equivalent Stock prior to the date of exercise hereof. Effective immediately prior to the close of business on such date of exercise, the Share
Recipient shall have any rights as a holder of Non-Voting
Common Equivalent Stock. The Company will at no time close its transfer books against Transfer
of this Warrant in any manner which interferes with the timely exercise of this Warrant.
 

10.          Transfer.
 

(a)          Subject to compliance with Section 10(b) and Law, without obtaining the consent of the Company to assign or transfer
this Warrant, this
Warrant and all rights hereunder are transferable, in whole or in part, upon the books of the Company by the registered holder hereof in person or by duly
authorized attorney, or by means of electronic transmission, and a new
warrant shall be made and delivered by the Company, of the same tenor and date as
this Warrant but registered in the name of the transferee, upon surrender of this Warrant, duly endorsed, to the office or agency of the Company described
in Section
2, and delivery of the form of assignment annexed hereto, duly completed and executed.  All expenses (other than stock transfer taxes) and other
charges payable in connection with the preparation, execution and delivery of the new
warrants certificate pursuant to this Section 10 shall be paid by the
Company.
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(b)          The Warrantholder shall be entitled to Transfer this Warrant only (i) in compliance with Section 4.2 of the Investment
Agreement or (ii)
to any person with the prior written consent of the Company.
 

11.          Registry of Warrant. The Company shall maintain a registry in which, subject to such reasonable
regulations as it may prescribe, it shall
register Warrant Certificates (showing the name and address of the Warrantholder as the registered holder of this Warrant) and exchanges and transfers
thereof. This Warrant may be surrendered for exchange
or exercise, in accordance with its terms, and the Company shall be entitled to rely in all respects
upon such registry, and the Company shall not be affected by any notice to the contrary, except any Transfer of the Warrant effected in
accordance with the
provisions of this Warrant, including Section 10.
 

12.         Loss, Theft, Destruction or Mutilation of Warrant. Upon receipt by the Company of evidence
reasonably satisfactory to it of the loss,
theft, destruction or mutilation of the Warrant Certificate and, in the case of loss, theft or destruction, on delivery of an indemnity agreement reasonably
satisfactory in form and substance to the
Company or, in the case of any such mutilation, upon surrender and cancellation of the Warrant Certificate, the
Company shall execute and deliver, in lieu of such lost, stolen, destroyed or mutilated Warrant Certificate, a new Warrant Certificate
of like tenor and
representing the right to purchase the same aggregate number of Shares issuable pursuant to such lost, stolen, destroyed or mutilated Warrant Certificate,
less the number of Shares previously issued
upon any exercise of this Warrant pursuant to Section 3.
 

13.         Saturdays, Sundays, Holidays, etc.  If the last or appointed day for the taking of any action or the expiration of any right
required or
granted herein shall not be a business day, then such action may be taken or such right may be exercised on the next succeeding day that is a business day.
 

14.          Rule 144 Information.  The Company covenants that it will use reasonable best efforts to timely file all reports and other
documents that
may be required to be filed by it under the Securities Act and the Exchange Act and the rules and regulations promulgated by the U.S. Securities and
Exchange Commission (the “SEC”)
thereunder (or, if the Company is not required to file such reports under the Securities Act or the Exchange Act, it will,
upon the request of any Warrantholder, make publicly available such information as may be necessary to permit sales
pursuant to Rule 144), and it will use
reasonable best efforts to take such further action as any Warrantholder may reasonably request, all to the extent required from time to time to enable such
holder to sell the Warrants without registration
under the Securities Act within the limitation of the exemptions provided by (i) Rule 144 or Regulation S
under the Securities Act, as such rules may be amended from time to time, or (ii) any successor rule or regulation hereafter adopted by the
SEC.  Upon the
written request of any Warrantholder, the Company will deliver to such Warrantholder a written statement that it has complied with such requirements.
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15.         Adjustments and Other Rights. The Exercise Price, the Mandatory Exercise Price and the number of
Shares issuable upon exercise of this
Warrant shall be subject to adjustment from time to time as follows; provided that if more than one section or subsection of this Section 15 is applicable to
a single event, the section or
subsection shall be applied that produces the largest adjustment and no single event shall cause an adjustment under more than
one section or subsection of this Section 15 so as to result in duplication.

(a)          Stock Splits, Subdivisions, Reclassifications or Combinations. If the Company shall (i)
declare, order, and pay or make a dividend or
make a distribution on its Non-Voting Common Equivalent Stock payable in shares of Non-Voting Common Equivalent Stock (which shall not include any
shares of Non-Voting Common Equivalent Stock issued
by the Company upon exercise of this Warrant), (ii) split, subdivide or reclassify the outstanding
shares of Non-Voting Common Equivalent Stock into a greater number of shares or (iii) combine or reclassify the outstanding shares of Non-Voting
Common Equivalent Stock into a smaller number of shares, in each case, then the number of Shares issuable upon exercise of this Warrant at the time of
the record date for such dividend or distribution or the effective date of such split,
subdivision, combination or reclassification shall be proportionately
adjusted so that the Warrantholder immediately after such record date or effective date, as applicable, upon exercise of this Warrant, shall be entitled to
purchase the
number of shares of Non-Voting Common Equivalent Stock which such holder would have been entitled to receive in respect of the Shares
after such date had this Warrant been exercised in full immediately prior to such record date or effective
date, as applicable. In such event, the Exercise
Price and Mandatory Exercise Price in effect at the time of the record date for such dividend or distribution or the effective date of such split, subdivision,
combination or reclassification
shall be adjusted to the number obtained by dividing (x) the product of (1) the number of Shares issuable upon the exercise
of this Warrant before such adjustment determined pursuant to the immediately preceding sentence, multiplied by (2) the Exercise Price or Mandatory
Exercise Price (as applicable) in effect immediately prior to the record or effective date, as applicable, with respect to the dividend, distribution, split,
subdivision, reclassification or combination giving rise to this adjustment by (y) the new number of Shares issuable upon exercise of this Warrant in full
determined pursuant to the immediately preceding sentence.
 

(b)          Voting Common Stock Issued at Less than the Applicable Price.
 

(i)          If the Company issues or sells, or agrees to issue or sell, any Voting Common Stock or other securities that are convertible
into or
exchangeable or exercisable for (or are otherwise linked to) Voting Common Stock (in each case, other than Excluded Stock) for consideration per share
less than the Applicable Price, then the Exercise Price and Mandatory Exercise Price
in effect immediately prior to each such issuance or sale will
immediately (except as provided below) be reduced to the price determined by multiplying the Exercise Price or Mandatory Exercise Price, as applicable,
in effect immediately prior
to such issuance or sale by a fraction, (x) the numerator of which shall be (1) the number of shares of Voting Common Stock
outstanding immediately prior to such issuance or sale, plus (2) the number of
shares of Voting Common Stock which the aggregate consideration received
by the Company for the total number of such additional shares of Voting Common Stock so issued or sold would purchase at the Applicable Price absent
the adjustments
contemplated by this clause (b)(i), and (y) the denominator of which shall be the number of shares of Voting Common Stock outstanding
immediately after such issuance or sale. In such event, the number of shares of Non-Voting Common
Equivalent Stock issuable upon the exercise of this
Warrant shall be increased to the number obtained by dividing (x) the product of (1) the number of Shares issuable upon the exercise of this Warrant before
such adjustment and (2) the Exercise
Price or Mandatory Exercise Price, as applicable, in effect immediately prior to the issuance or sale giving rise to this
adjustment, by (y) the new Exercise Price or Mandatory Exercise Price, as applicable, determined in accordance with the
immediately preceding sentence. 
For the avoidance of doubt, no increase in the Exercise Price or Mandatory Exercise Price or reduction in the number of Shares issuable upon exercise of
this Warrant shall be made pursuant to this subclause
(i) of this Section 15(b), other than as would be contemplated by Section 15(b)(ii)(3)(D).
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(ii)         For the purposes of any adjustment of the Exercise Price or Mandatory Exercise Price and the number of Shares issuable upon
the exercise of this Warrant pursuant to this Section 15(b), the following provisions shall be applicable:
 

(1) In the case of the issuance or sale of equity or equity-linked securities for cash, the amount of the consideration
received by the Company shall be deemed to be the amount of the cash paid therefor before
deducting therefrom any
discounts, commissions or placement fees allowed, paid or incurred by the Company for any underwriter, placement
agent or otherwise in connection with the issuance and sale thereof.

 
(2) In the case of the issuance or sale of equity or equity-linked securities (otherwise than upon the conversion of securities

of the Company) for a consideration in whole or in part other than cash, including
securities acquired in exchange
therefor (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to be
the Fair Market Value, before deducting therefrom any discounts, commissions or
placement fees allowed, paid or
incurred by the Company for any underwriter, placement agent or otherwise in connection with the issuance and sale
thereof.

 
(3) In the case of the issuance of (x) options, warrants or other rights to purchase or acquire equity or equity-linked

securities (whether or not at the time exercisable) or (y) securities by their terms
convertible into or exchangeable for
equity or equity-linked securities (whether or not at the time so convertible or exchangeable) or options, warrants or
rights to purchase such convertible or exchangeable securities (whether or not at
the time exercisable):
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(A) The aggregate maximum number of shares of securities deliverable upon exercise of such options, warrants or
other rights to purchase or acquire equity or equity-linked securities shall be deemed to have
been issued at the
time such options, warrants or rights are issued and for a consideration equal to the consideration (determined
in the manner provided in Section 15(b)(i) and (ii)), if any, received by the Company upon
the issuance or sale
of such options, warrants or rights, plus the minimum purchase price provided in such options, warrants or
rights for the equity or equity-linked securities covered thereby.

 
(B) The aggregate maximum number of shares of equity or equity-linked securities deliverable upon conversion of

or in exchange for any such convertible or exchangeable securities, or upon the exercise of
options, warrants
or other rights to purchase or acquire such convertible or exchangeable securities and the subsequent
conversion or exchange thereof, shall be deemed to have been issued at the time such securities were issued or
such
options, warrants or rights were issued and for a consideration equal to the consideration, if any, received
by the Company for any such securities and related options, warrants or rights (excluding any cash received on
account of accrued
interest or accrued dividends), plus the additional consideration (in each case, determined
in the manner provided in Section 15(b)(i) and (ii)), if any, to be received by the
Company upon the
conversion or exchange of such securities, or upon the exercise of any related options, warrants or rights to
purchase or acquire such convertible or exchangeable securities and the subsequent conversion or exchange
thereof.

 
(C) On any change in the number of shares of equity or equity-linked securities deliverable upon exercise of any

such options, warrants or rights or conversion or exchange of such convertible or exchangeable
securities or
any change in the consideration to be received by the Company upon such exercise, conversion or exchange,
but excluding changes resulting from the anti-dilution provisions thereof (to the extent comparable to (or less
favorable than) the anti-dilution provisions contained herein), the Exercise Price or Mandatory Exercise Price
and the number of Shares issuable upon exercise of this Warrant as then in effect shall forthwith be readjusted
to such
Exercise Price or Mandatory Exercise Price and number of Shares as would have been obtained had an
adjustment been made upon the issuance or sale of such options, warrants or rights not exercised prior to such
change, or of such
convertible or exchangeable securities not converted or exchanged prior to such change,
upon the basis of such change.
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(D) Upon the expiration of any options, warrants or rights to purchase equity or equity-linked securities, in each
case, which shall not have been exercised and for which any adjustment was made pursuant to
this Section
15(b) upon the issuance or sale thereof, the Exercise Price and Mandatory Exercise Price and the number of
Shares issuable upon exercise of this Warrant as then in effect hereunder shall, upon such expiration, be
recomputed to such Exercise Price and Mandatory Exercise Price and number of Shares as would have been
obtained had an adjustment been made upon the issuance or sale of such options, warrants or rights on the
basis of the issuance of only
the number of shares of Voting Common Stock actually issued upon the exercise
of such options, warrants or rights.

 
(E) If the Exercise Price or Mandatory Exercise Price and the number of Shares issuable upon exercise of this

Warrant shall have been adjusted upon the issuance or sale of any such options, warrants, rights or
convertible
or exchangeable securities, no further adjustment of the Exercise Price or Mandatory Exercise Price or the
number of Shares issuable upon the exercise of this Warrant shall be made for the actual issuance of Non-
Voting Common
Equivalent Stock upon the exercise, conversion or exchange hereof.

 
(c)          Rounding of Calculations; Minimum Adjustments. All calculations under this Section 15 shall be made to the
nearest one-hundredth

(1/100th) of a cent or to the nearest one-hundredth (1/100th) of a share, as the case may be. No adjustment in the Exercise Price, the Mandatory Exercise
Price or the number of Shares into which this Warrant is exercisable
shall be made if the amount of such adjustment would be less than $0.01 or one-
hundredth (1/100th) of a share of Non-Voting Common Equivalent Stock, but any such amount shall be carried forward and an adjustment with respect
thereto shall be
made at the time of and together with any subsequent adjustment which, together with such amount and any other amount or amounts so
carried forward, shall aggregate $0.01 or one-hundredth (1/100th) of a share of Non-Voting Common Equivalent
Stock or more.
 

(d)          Timing of Issuance of Additional Non-Voting Common Equivalent
Stock Upon Certain Adjustments. In any case in which (i) the
provisions of this Section 15 shall require that an adjustment shall become effective immediately after a record date (the “Subject Record Date”) for an
event, and (ii) the Warrantholder exercises this Warrant after the Subject Record Date and before the consummation of such event, the Company may defer
until the consummation of such event, (A)
issuing to the Warrantholder or Share Recipient (as applicable) the additional shares of Non-Voting Common
Equivalent Stock issuable upon such exercise by reason of the adjustment required by such event and (B) paying to such Warrantholder or
Share Recipient
(as applicable) any amount of cash in lieu of a fractional share of Non-Voting Common Equivalent Stock; provided, however, that the Company upon
request shall deliver to such Warrantholder or Share Recipient a due bill or other
appropriate instrument evidencing such Warrantholder’s or Share
Recipient’s right to receive such additional shares, and such cash, upon the occurrence of the event requiring such adjustment.
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(e)          Statement Regarding Adjustments. Whenever the Exercise Price, Mandatory Exercise Price or the number of Shares into
which this
Warrant is exercisable shall be adjusted as provided in Section 15, the Company shall cause a statement setting forth in reasonable detail such adjustment
and the facts upon which it is based and certifying the calculation
thereof to be delivered the Warrantholder as promptly as practicable after the event giving
rise to such adjustment at the address appearing in the Warrant registry.
 

(f)          Notice of Adjustment Event. In the event that the Company shall propose to take any action
of the type described in this Section 15 (but
only if the action of the type described in this Section 15 would result in an adjustment in the Exercise Price, the Mandatory Exercise Price or the number
of Shares into which this
Warrant is exercisable or a change in the type of securities or property to be delivered upon exercise of this Warrant), the
Company shall provide written notice to the Warrantholder, which notice shall specify the record date, if any, with
respect to any such action and the
approximate date on which such action is to take place. Such notice shall also set forth the facts with respect thereto as shall be reasonably necessary to
indicate the effect on the Exercise Price and Mandatory Exercise Price and the number, kind or class of shares or other securities or property which shall be
deliverable upon exercise of this Warrant. In the case of any action that would require the fixing
of a record date, such notice shall be given at least 10 days
prior to the date so fixed, and in case of all other action, such notice shall be given at least 15 days prior to the taking of such proposed action. Failure to
give such notice, or
any defect therein, shall not affect the legality or validity of any such action.
 

(g)          Adjustment Rules. Any adjustments pursuant to this Section 15 shall be made
successively whenever an event referred to herein shall
occur. If an adjustment in Exercise Price or the Mandatory Exchange Price made hereunder would reduce the Exercise Price or the Mandatory Exchange
Price to an amount below par value of the
Non-Voting Common Equivalent Stock, then such adjustment in Exercise Price or the Mandatory Exchange Price
made hereunder shall reduce the Exercise Price or the Mandatory Exchange Price to the par value of the Non-Voting Common Equivalent
Stock.
 

(h)          Prohibited Actions.
 

(i)          The Company agrees that it will not take any action which would entitle the Warrantholder to an adjustment of the Exercise
Price
or the Mandatory Exercise Price if the total number of shares of Non-Voting Common Equivalent Stock issuable after such action upon exercise of this
Warrant, together with all shares of Non-Voting Common Equivalent Stock then outstanding
and all shares of Non-Voting Common Equivalent Stock then
issuable upon the exercise of all outstanding options, warrants, conversion and other rights, would exceed the total number of shares of Non-Voting
Common Equivalent Stock then
authorized by its articles of restatement.
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(ii)          Notwithstanding anything herein to the contrary, no adjustment to the Exercise Price or Mandatory Exercise Price or the
number
of Shares shall be permitted to the extent that such adjustment would cause the Warrantholder (together with its affiliates or any other party with which the
Warrantholder may be aggregated for purposes of the Bank Holding Company Act of
1956) to own or be deemed to control one-third or more of the
Company’s “total equity” (as interpreted and calculated in accordance with 12 CFR 225.34 or any successor or similar regulation or interpretation).
 

16.         Business Combinations. In case of any Business Combination, the Warrantholder’s right to receive
Shares upon exercise of this Warrant
shall be converted, effective upon the occurrence of such Business Combination, into the right to acquire the number of shares of stock or other securities
or property (including cash) that a holder of the
number of Shares immediately prior to such Business Combination would have been entitled to receive
upon consummation of such Business Combination (without taking into account any limitations or restrictions on the exercisability of this
Warrant). In
determining the kind and amount of stock, securities or the property (including cash) receivable upon the occurrence of such Business Combination, if the
holders of Voting Common Stock have the right to elect the kind or amount of
consideration receivable upon consummation of such Business Combination,
then the Warrantholder shall have the right at the same time to make the same election with respect to the number of shares of stock or other securities or
property which
the Warrantholder would have been entitled to receive upon exercise of this Warrant by providing a written notice of such election to the
Company.
 

17.          Attorneys’ Fees.  In any litigation, arbitration or court proceeding between the Company and the Warrantholder as the holder
of this
Warrant relating hereto, the prevailing party (as determined in a final and non-appealable order of a court, arbitrator of other Governmental Entity) shall be
entitled to reasonable and documented out-of-pocket attorneys’ fees and
expenses incurred in connection therewith.
 

18.          Transfer Taxes. The Company shall bear and pay any and all transfer taxes, stamp taxes or duties, documentary taxes, or other
similar
taxes in connection with, or arising by reason of, any issuance or delivery of this Warrant or any shares of Non-Voting Common Equivalent Stock issuable
upon exercise of this Warrant; provided that the Company shall not be required to pay
any such tax that may be payable in connection with any exercise of
this Warrant to the extent such tax is payable because the registered holder of this Warrant requests Non-Voting Common Equivalent Stock to be registered
in a name other than
such registered holder’s name and no such Non-Voting Common Equivalent Stock will be so registered unless and until the registered
holder making such request has paid such taxes to the Company or has established to the satisfaction of the Company
that such taxes have been paid or are
not payable. The Company and the Warrantholder shall reasonably cooperate to avoid or minimize the imposition of transfer taxes, stamp taxes or duties,
documentary taxes, or other similar taxes on the
transactions described in the first sentence of this Section 18.
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19.          Miscellaneous. The provisions of Article VI of the Investment Agreement are hereby incorporated
by reference into this Warrant, mutatis
mutandis, as if they were restated in full, with each reference to “this Agreement” in such sections of the Investment Agreement being deemed a reference
to this
Warrant.
 

[Remainder of page intentionally left blank]

16



IN WITNESS WHEREOF, the Company has caused this Warrant to be duly executed by a duly authorized officer as of
the Issue Date.
 

BANC OF CALIFORNIA, INC.
 
By: /s/ Joseph Kauder
  Name: Joseph Kauder
  Title: Executive Vice President and Chief Financial Officer
  Address:3 MacArthur Place

Santa Ana, California 92707
 
Attest:
 
By: /s/ Ido Dotan
  Name: Ido Dotan
  Title: Executive Vice President,
    General Counsel,
    Corporate Secretary and
    Chief Administrative Officer

[Signature Page to Warrant (WP Clipper FS II L.P.)]



Acknowledged and Agreed:

WP CLIPPER FS II L.P.

By: Warburg Pincus (Cayman) Financial Sector II GP, L.P., its general partner

By: Warburg Pincus (Cayman) Financial Sector II GP LLC, its general partner
 
By: Warburg Pincus Partners II (Cayman), L.P., its managing member
 
By: Warburg Pincus (Bermuda) Private Equity GP Ltd., its general partner
 
By: /s/ Harsha Marti  
Name: Harsha Marti  
Title: Authorised Signatory  

[Signature Page to Warrant (WP Clipper FS II L.P.)]



[Form of Notice of Exercise]
 

Date: _______________
 
TO:        [__________]
 
Banc of California, Inc.
 
RE: Election to Subscribe for and Purchase Non-Voting Common Equivalent Stock
 
The undersigned, pursuant to the provisions set forth in the attached Warrant, hereby exercises the Warrant for the number of shares of the Non-Voting
Common Equivalent Stock set forth below and directs the Company to issue such shares of
Non-Voting Common Equivalent Stock to the Share Recipient
set forth below. The undersigned, in accordance with Section 3(b) of the Warrant, hereby agrees to pay the aggregate Exercise Price for such shares of Non-
Voting Common Equivalent Stock in
the manner pursuant to Section 3(b) of the Warrant. A new warrant evidencing the remaining shares of Non-Voting
Common Equivalent Stock covered by such Warrant, but not yet subscribed for and purchased, if any, should be issued in the name set
forth below.
 
Number of Shares of Non-Voting Common Equivalent Stock: _______________
 
Share Recipient(s): _______________
 
Name and Address of Person to be
Issued New Warrant: ______________________________
 

Holder:
   

By:
   

Name:
   

Title:

[Form of Notice of Exercise]



[Form of Assignment to be Executed if Warrantholder
 

Desires to Transfer Warrants Evidenced Hereby]
 
FOR VALUE RECEIVED ________________________ hereby sells, assigns and transfers unto
 
   
(Please print name) identifying (Please insert social security or other number)
   
   
Address  
   
   
(City, including zip code)   
 
the right to purchase ________ shares of Non-Voting Common Equivalent Stock pursuant to the Warrant represented by the within
Warrant Certificate and
does hereby irrevocably constitute and appoint _______________ as attorney to transfer said Warrant Certificate with full power of substitution in the
premises.

Signature

(Signature must conform in all respects to name of holder as specified on
the face of the Warrant Certificate and must bear a signature guarantee
by a bank, trust company or member broker of the New York, Midwest
or Pacific Stock
Exchange)

 
Signature Guaranteed

[Form of Assignment]



Exhibit 99.6

BANC OF CALIFORNIA, INC.
 

ARTICLES SUPPLEMENTARY
 

NON-VOTING COMMON EQUIVALENT STOCK
 

Banc of California, Inc., a Maryland corporation (the “Corporation”), does hereby certify to the State Department of Assessments and Taxation of
Maryland that:
 

FIRST: Under a power contained in Article 6 of the charter of the Corporation currently in effect (as amended, supplemented and/or restated from
time to time,
the “Charter”), and § 2-208 of the Maryland General Corporation Law, the Board of Directors of the Corporation, by duly adopted resolutions,
classified and designated 27,000,000 shares of authorized but unissued Preferred Stock (as
defined in the Charter) as shares of “Non-Voting Common
Equivalent Stock” of the Corporation, par value $0.01 per share, with the following preferences, conversion or other rights, voting powers, restrictions,
limitations as to dividends and
other distributions, qualifications, or terms or conditions of redemption, which, upon any restatement of the Charter, shall
become part of the Charter, with any necessary or appropriate renumbering or relettering of the sections or subsections
hereof:
 

Section I.            Designation and Amount.
 

A series of Preferred Stock designated as the “Non-Voting Common Equivalent Stock” (“Non-Voting Common Equivalent Stock”) is hereby
established. The total number of authorized shares of Non-Voting Common
Equivalent Stock shall be 27,000,000.
 

Section II.           Definitions. As used herein, the following terms shall have the
following meanings, unless the context otherwise requires:
 

“Adjustment Event” has the meaning specified in Section VII(a).
 

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly through one or more intermediaries, controls, is
controlled by, or is under common control with, such specified
Person (as used in this definition, the term “control” means the possession, directly or
indirectly, of the power to direct or cause the direction of the management or policies of a Person, whether through ownership of voting securities, by
contract or otherwise).
 

“Applicable Conversion Rate” means, for each share of Non-Voting Common Equivalent Stock, the number of shares of Voting Common Stock
equal to the quotient of the Base Price divided by the then-applicable
Conversion Price, subject to adjustment pursuant to Section VII(i) for any applicable
event occurring subsequent to the initial determination of the Applicable Conversion Rate.
 

“Articles Supplementary” means these Articles Supplementary.
 

“Base Price” means $12.30.
 



“BHCA Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12 U.S.C. § 1841(k).
 

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

“Business Day” means any day, other than a Saturday, Sunday or other day on which banking institutions in the city of Los Angeles California, are
required or authorized by Law to be closed.
 

“Charter” means the charter the Corporation as currently in effect (as amended, supplemented and/or restated from time to time).
 

“Class of Voting Security” shall be interpreted in a manner consistent with how “class of voting shares” is defined in 12 C.F.R. Section 225.2(q)(3)
or any successor provision.
 

“Closing Date” means the date that any shares of Non-Voting Common Equivalent Stock are first issued.
 

“Closing Price” of the Voting Common Stock (or other relevant capital stock or equity interest) on any date of determination means the closing
sale price or, if no closing sale price is reported, the last
reported sale price of the shares of the Voting Common Stock (or other relevant capital stock or
equity interest) on the NYSE on such date. If the Voting Common Stock (or other relevant capital stock or equity interest) is not traded on the NYSE
on
any date of determination, the Closing Price of the Voting Common Stock (or other relevant capital stock or equity interest) on such date of determination
means the closing sale price as reported in the composite transactions for the principal
U.S. national or regional securities exchange on which the Voting
Common Stock (or other relevant capital stock or equity interest) is so listed or quoted, or, if no closing sale price is reported, the last reported sale price on
the principal
U.S. national or regional securities exchange on which the Voting Common Stock (or other relevant capital stock or equity interest) is so listed
or quoted, or if the Voting Common Stock (or other relevant capital stock or equity interest) is not
so listed or quoted on a U.S. national or regional
securities exchange, the last quoted bid price for the Voting Common Stock (or other relevant capital stock or equity interest) in the over-the-counter
market as reported by Pink Sheets LLC or
similar organization, or, if that bid price is not available, the market price of the Voting Common Stock (or other
relevant capital stock or equity interest) on that date as determined by a nationally recognized independent investment banking
firm retained by the
Corporation for this purpose.
 

For purposes of these Articles Supplementary, all references herein to the “Closing Price” and “last reported sale price” of the Voting Common
Stock (or other relevant capital stock or equity interest) on the NYSE
shall be such closing sale price and last reported sale price as reflected on the website
of the NYSE (http://www.nyse.com) and as reported by Bloomberg Professional Service; provided that in the event that there is a discrepancy between
the
closing sale price or last reported sale price as reflected on the website of the NYSE and as reported by Bloomberg Professional Service, the closing sale
price and last reported sale price on the website of the NYSE shall govern.
 

“Common Equivalent Dividend Amount” has the meaning specified in Section IV(a).
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“Common Stock” means the Voting Common Stock and the Non-Voting Common Stock.
 

“Conversion Date” means the date on which any shares of Non-Voting Common Equivalent Stock shall become convertible into any shares of
Voting Common Stock pursuant to Section III(a).
 

“Conversion Price” means, for each share of Non-Voting Common Equivalent Stock, the Base Price, as the same may be adjusted from time to
time in accordance with the terms of these Articles Supplementary; provided that the Conversion Price for any share of Non-Voting Common Equivalent
Stock
issued pursuant to the Warrant shall at the time of issuance also be adjusted for the cumulative effect of all events occurring on or after the date
hereof and prior to such time of issuance for which no adjustment was made in accordance with the terms of these Articles Supplementary to the
Conversion Price for shares of Non-Voting Common Equivalent Stock outstanding at the time of such event(s) (including amounts for which no adjustment
was made pursuant to Section VII(f)(i)).
 

“Convertible Transfer” means a transfer by the Holder (i) to the Corporation; (ii) in a widespread public distribution; (iii) in a private sale in which
no purchaser (or group of associated purchasers) would
receive two percent (2%) or more of the outstanding securities of any Class of Voting Securities of
the Corporation; or (iv) to a purchaser that would control more than fifty percent (50%) of every Class of Voting Securities of the Corporation
without any
transfer from the Holder.
 

“Current Market Price” means, on any date, the average of the daily Closing Price per share of the Voting Common Stock or other securities on
each of the five consecutive Trading Days preceding the earlier of
the day before the date of the issuance, dividend or distribution in question and the day
before the Ex-Date with respect to the issuance or distribution, giving rise to an adjustment to the Conversion Price pursuant to Section VII.
 

“Corporation” means Banc of California, Inc.
 

“Exchange Property” has the meaning specified in Section VII(i).
 

“Ex-Date”, when used with respect to any issuance, dividend or distribution giving rise to an adjustment to the Conversion Price pursuant to
Section VII means the first date on which the applicable
Common Stock or other securities trade without the right to receive the issuance, dividend or
distribution.
 

“Government Entity” means any (a) federal, state, local, municipal, foreign or other government; (b) governmental entity of any nature (including
any governmental agency, branch, department, official,
committee or entity and any court or other tribunal), whether foreign or domestic; or (c) body
exercising or entitled to exercise any administrative, executive, judicial, legislative, police, regulatory, or taxing authority or power of any
nature, whether
foreign or domestic, including any arbitral tribunal and self-regulatory organizations.
 

“Holder” means the Person in whose name any shares of Non-Voting Common Equivalent Stock are registered, which may be treated by the
Corporation as the absolute owner of such shares of Non-Voting Common
Equivalent Stock for the purpose of making payment and settling conversion and
for all other purposes.
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“Investment Agreement” means the separate investment agreements, by and between the Corporation and the investor parties thereto, dated as of
July 25, 2023 (as amended, supplemented or restated from time to
time).
 

“Law” means, with respect to any Person, any legal, regulatory and administrative laws, statutes, rules, Orders and regulations applicable to such
Person.
 

“Liens” means any and all liens, charges, security interests, options, claims, mortgages, pledges, proxies, voting trusts or agreements, obligations,
understandings or arrangements, or other restrictions on
title or transfer of any nature whatsoever.
 

“MGCL” means the Maryland General Corporation Law, as amended from time to time.
 

“Non-BHCA Affiliate” means a Person that is both (a) not the initial Holder of the instrument or a Holder as a result of an agreement entered into
between such Holder and the initial Holder of the instrument
prior to November 30, 2023 and (b) not a BHCA Affiliate of (i) the Holder of the instrument
or (ii) a Person described in clause (a).
 

“Non-Voting Common Equivalent Stock” has the meaning specified in Section I.
 

“Non-Voting Common Stock” means, if any, the Non-Voting Common Stock, par value $0.01 per share, of the Corporation authorized by the
Corporation on or after the date hereof.
 

“NYSE” means the New York Stock Exchange.
 

“Order” means any applicable order, injunction, judgment, decree, ruling, or writ of any Government Entity.
 

“Preferred Stock” has the meaning set forth in the Charter.
 

“Person” means an individual, corporation, partnership, limited partnership, limited liability company, syndicate, person (including a “person” as
defined in Sections 13(d)(3) and 14(d) of the Exchange Act),
trust, association or entity or government, political subdivision, agency or instrumentality of a
government.
 

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

“Reorganization Event” has the meaning specified in Section VII(c).
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“Subject CE Share” has the meaning specified in Section III(a)(i).
 

“Trading Day” means a day on which the shares of Common Stock:
 

(i) are not suspended from trading on any national or regional securities exchange or association or over-the-counter market at
the close of business; and
 

(ii) have traded at least once on the national or regional securities exchange or association or over-the-counter market that is the
primary market for the trading of the
Common Stock.
 

“Voting Common Stock” means the voting common stock, $0.01 par value per share, of the Corporation authorized by the Corporation on or after
the date hereof.
 

“Voting Security” has the meaning set forth in 12 C.F.R. Section 225.2(q) or any successor provision.
 

“Warrant” has the meaning set forth in the Investment Agreement.
 

Section III.          Conversion.
 

(a)          Conversion upon Convertible Transfer.
 

(i)          The shares of Non-Voting Common Equivalent Stock shall not be convertible
into any other class of capital stock of the
Corporation, except in accordance with this Section III.  On the terms and in the manner set forth in this Section III, but subject to the restrictions
set forth in Section 4.1
and Section 4.2 of the Investment Agreement, upon the consummation of any Convertible Transfer to a Person that is a
Non-BHCA Affiliate, each share of Non-Voting Common Equivalent Stock subject to such Convertible Transfer (each, a “Subject
CE Share”)
shall automatically convert into a number of shares of Voting Common Stock equal to the Applicable Conversion Rate.
 

(ii)          On the Conversion Date, the Corporation shall effect the conversion of the
Subject CE Shares by delivering the shares
of Voting Common Stock so converted pursuant to Section III(a)(i).
 

(b)          Prior to the close of business on any applicable Conversion Date, the shares of Voting Common
Stock issuable upon conversion of any
shares of Non-Voting Common Equivalent Stock pursuant to Section III(a) shall not be deemed outstanding for any purpose, and the Holders shall have no
rights with respect to the Voting Common Stock
(including voting rights, rights to respond to tender offers for the Voting Common Stock and rights to
receive any dividends or other distributions on the Voting Common Stock) by virtue of holding shares of Non-Voting Common Equivalent Stock,
except as
otherwise expressly set forth in these Articles Supplementary.
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(c)          Effective immediately prior to the close of business on any applicable Conversion Date, the
rights of the Holders with respect to the
shares of the Non-Voting Common Equivalent Stock so converted shall cease and the Persons entitled to receive shares of Voting Common Stock upon the
conversion of such shares of Non-Voting Common
Equivalent Stock shall be treated for all purposes as having become the record and beneficial owners of
such shares of Voting Common Stock. In the event that the Holders shall not by written notice to the Corporation designate the name in which
shares of
Voting Common Stock and/or cash, securities or other property (including payments of cash in lieu of fractional shares) to be issued or paid upon
conversion of shares of Non-Voting Common Equivalent Stock should be registered or paid
or the manner in which such shares should be delivered, the
Corporation shall be entitled to register and deliver such shares, and make such payment, in the name of the Holders and in the manner shown on the
records of the Corporation.
 

(d)          No fractional shares of Voting Common Stock shall be issued upon any conversion of shares of
Non-Voting Common Equivalent Stock.
If more than one share of Non-Voting Common Equivalent Stock shall be surrendered for conversion at any one time by the same Holder, the number of
full shares of Voting Common Stock issuable upon conversion
thereof shall be computed on the basis of the aggregate number of shares of Non-Voting
Common Equivalent Stock so surrendered. Instead of any fractional shares of Voting Common Stock that would otherwise be issuable upon conversion of
any
Subject CE Share, the Corporation shall pay an amount in cash (rounded to the nearest cent) equal to the fractional share of Voting Common Stock that
otherwise would be issuable hereunder, multiplied by
the Closing Price of the Voting Common Stock determined as of the second Trading Day immediately
preceding the applicable Conversion Date.
 

(e)          All shares of Voting Common Stock which may be issued upon conversion of the shares of Non-Voting
Common Equivalent Stock will,
upon issuance by the Corporation, be duly authorized, validly issued, fully paid and non-assessable, free and clear of all Liens (other than transfer
restrictions imposed under applicable securities Laws) and not
issued in violation of any preemptive right or Law.
 

(f)          Effective immediately prior to the Conversion Date, dividends or distributions shall no longer be
declared on any Subject CE Shares and
such shares shall cease to be outstanding, in each case, subject to the rights of a Holder to receive any declared and unpaid dividends or distributions on
such shares and any other payments to which they
are otherwise entitled pursuant to Section IV or Section VII.
 

Section IV.          Dividend Rights.
 

(a)          From and after the Closing Date to (but excluding) the applicable Conversion Date, (i) the
Holders shall be entitled to receive, when, as
and if declared by the Board or any duly authorized committee of the Board (but only out of assets legally available therefor and solely to the extent that
any cash dividend payments are paid out
of the Corporation’s net income or retained earnings) all cash dividends or distributions (including regular
quarterly dividends or distributions) declared and paid or made in respect of the shares of Voting Common Stock, at the same time and
on the same terms as
holders of Voting Common Stock, in an amount per share of Non-Voting Common Equivalent Stock equal to the product of (x) the Applicable Conversion
Rate then in effect and (y) any per share dividend or distribution, as
applicable, declared and paid or made in respect of each share of Voting Common
Stock (the “Common Equivalent Dividend Amount”), and (ii) the Board or any duly authorized committee thereof may not declare and pay any cash
dividend or
make any cash distribution in respect of Voting Common Stock unless the Board or any duly authorized committee of the Board declares and
pays to the Holders, at the same time and on the same terms as holders of Voting Common Stock, the Common
Equivalent Dividend Amount per share of
Non-Voting Common Equivalent Stock. Notwithstanding any provision in this Section IV(a) to the contrary, no Holder of a share of Non-Voting Common
Equivalent Stock shall be entitled to receive any
dividend or distribution made with respect to the Voting Common Stock where the Record Date for
determination of holders of Voting Common Stock entitled to receive such dividend or distribution occurs prior to the date of issuance of such share
of
Non-Voting Common Equivalent Stock.  The foregoing shall not limit or modify the rights of any Holder to receive any dividend or other distribution
pursuant to Section VII.
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(b)          Each dividend or distribution declared and paid pursuant to Section IV(a) will be payable
to Holders of record of shares of Non-Voting
Common Equivalent Stock as they appear in the records of the Corporation at the close of business on the same day as the Record Date for the
corresponding dividend or distribution to the holders of
shares of Voting Common Stock.
 

(c)          Except as set forth in these Articles Supplementary, the Corporation shall have no obligation to
pay, and the holders of shares of Non-
Voting Common Equivalent Stock shall have no right to receive, dividends or distributions at any time, including with respect to dividends or distributions
with respect to Parity Securities or any other
class or series of authorized Preferred Stock. To the extent the Corporation declares dividends or distributions
on the Non-Voting Common Equivalent Stock and on any Parity Securities but does not make full payment of such declared dividends or
distributions, the
Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Non-Voting Common Equivalent Stock and the
holders of any Parity Securities then
outstanding. For purposes of calculating the allocation of partial dividend payments, the Corporation will allocate
dividend payments on a pro rata basis among the Holders and the holders of any Parity
Securities so that the amount of dividends or distributions paid per
share on the shares of Non-Voting Common Equivalent Stock and such Parity Securities shall in all cases bear to each other the same ratio that payable
dividends or
distributions per share on the shares of the Non-Voting Common Equivalent Stock and such Parity Securities (but without, in the case of any
noncumulative Preferred Stock, accumulation of dividends or distributions for prior dividend periods)
bear to each other. The foregoing right shall not be
cumulative and shall not in any way create any claim or right in favor of Holders in the event that dividends or distributions have not been declared or paid
in respect of any prior calendar
quarter.
 

(d)          No interest or sum of money in lieu of interest will be payable in respect of any dividend
payment or payments on shares of Non-Voting
Common Equivalent Stock or on such Parity Securities that may be in arrears.
 

(e)          Holders shall not be entitled to any dividends or distributions, whether payable in cash,
securities or other property, other than dividends
or distributions (if any) declared and payable on shares of Non-Voting Common Equivalent Stock as specified in these Articles Supplementary.
 

7



(f)          Notwithstanding any provision in these Articles Supplementary to the contrary, Holders shall not
be entitled to receive any dividends or
distributions on any shares of Non-Voting Common Equivalent Stock on or after the applicable Conversion Date in respect of such shares of Non-Voting
Common Equivalent Stock that have been converted as
provided herein, except to the extent that any such dividends or distributions have been declared by
the Board or any duly authorized committee of the Board and the Record Date for such dividend occurs prior to such applicable Conversion Date.
 

Section V.           Voting.
 

(a)          Notwithstanding any stated or statutory voting rights, except as set forth in Section V(b),
the Holders shall not be entitled to vote (in their
capacity as Holders) on any matter submitted to a vote of the stockholders of the Corporation.
 

(b)          So long as any shares of Non-Voting Common Equivalent Stock are outstanding, the Corporation
shall not, without the written consent or
affirmative vote, given in person or by proxy, at a meeting called for that purpose by holders of at least a majority of the outstanding shares of Non-Voting
Common Equivalent Stock, voting as a single
and separate class, amend, alter or repeal (including by merger, consolidation or otherwise, and whether in a
single transaction or a series of related transactions, other than a Reorganization Event pursuant to
which the Non-Voting Common Equivalent Stock is
treated in accordance with Section VII(i)) any provision of (i) these Articles Supplementary or (ii) the Charter, in either case, that would alter, modify or
change the preferences,
rights, privileges or powers of the Non-Voting Common Equivalent Stock so as to, or in a manner that would, significantly and
adversely affect the preferences, rights, privileges or powers of the Non-Voting Common Equivalent Stock; provided, however, that (x) any increase in the
amount of the authorized or issued Non-Voting Common Equivalent Stock or any securities convertible into Non-Voting Common Equivalent Stock or (y)
the creation
and issuance, or an increase in the authorized or issued amount, of any series of Preferred Stock, or any securities convertible into Preferred
Stock, ranking equal with and/or junior to the Non-Voting Common Equivalent Stock with respect to
the payment of dividends (whether such dividends are
cumulative or non-cumulative) and/or the distribution of assets upon the Corporation’s liquidation, dissolution or winding up, in either case, will not, in and
of itself, be deemed to
significantly and adversely affect the preferences, rights, privileges or powers of the Non-Voting Common Equivalent Stock and the
Holders will have no right to vote their shares of Non-Voting Common Equivalent Stock solely by reason of such an
increase, creation or issuance.
 

(c)          Notwithstanding the foregoing, the Holders shall not have any voting rights set out in Section
V(b) if, at or prior to the effective time of
the act with respect to which such vote would otherwise be required, all outstanding shares of Non-Voting Common Equivalent Stock shall have been
converted into shares of Voting Common Stock.
 

Section VI.          Rank; Liquidation.
 

(a)          The Non-Voting Common Equivalent Stock shall, consistent with the requirements of 12 C.F.R.
Section 217.20(b)(1) (or any successor
regulation) with respect to common equity tier 1 capital, rank equally with, and have identical rights, preferences and privileges as, the Common Stock with
respect to dividends or distributions (including
regular quarterly dividends) declared by the Board and rights upon any liquidation, dissolution, winding up
or similar proceeding of the Corporation, as provided in the Charter (collectively, such securities, the “Parity Securities”).
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(b)          For purposes of this Section VI, the sale, conveyance, exchange or transfer (for cash,
shares of stock, securities or other consideration) of
all or substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of
the affairs of the
Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other
corporation or Person or the merger, consolidation or any other business combination of any other
corporation or Person into or with the Corporation be
deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
 

Section VII.        Adjustments.
 

(a)          The Conversion Price shall be subject to the adjustments described in this Section VII (each such event set forth in clauses
(b) through (i),
an “Adjustment Event”).
 

(b)          Stock Dividends and Distributions.  If the Corporation pays dividends or other distributions on the Common Stock in
shares of Voting
Common Stock, then the Conversion Price will be adjusted by multiplying the Conversion Price in effect at 5:00 p.m., New York City time on the Trading
Day immediately prior to the Ex-Date for such dividend or distribution by
the following fraction:
 

OS0
OS1

Where,

  OS0 = the number of shares of Voting Common Stock outstanding immediately prior to Ex-Date for such dividend or distribution.
 

OS1 = the sum of (x) the number of shares of Voting Common Stock outstanding immediately prior to the Ex-Date for such dividend or
distribution, plus (y) the total number of shares of Voting Common Stock issued in such dividend or
distribution.

 
The adjustment pursuant to this clause (b) shall become effective at 9:00 a.m., New York City time on the Ex-Date for such dividend or distribution. For the
purposes of this clause (b), the number of shares of Voting Common
Stock at the time outstanding shall not include shares held in treasury by the
Corporation. If any dividend or distribution described in this clause (b) is declared but not so paid or made, the Conversion Price shall be readjusted,
effective as of the date the Board publicly announces its decision not to make such dividend or distribution, to such Conversion Price that would be in
effect if such dividend or distribution had not been declared.

(c)          Subdivisions, Splits and Combinations of Common Stock.  If the Corporation subdivides, splits or combines the shares of
Voting
Common Stock, then the Conversion Price will be adjusted by multiplying the Conversion Price in effect at 5:00 p.m., New York City time on the Trading
Day immediately prior to the effective date of such share subdivision, split or
combination by the following fraction:
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OS0
OS1

Where,
 

OS0 = the number of shares of Voting Common Stock outstanding immediately prior to the effective date of such share subdivision, split or
combination.

 
OS1 = the number of shares of Voting Common Stock outstanding immediately after the opening of business on the effective date of such share

subdivision, split or combination.
 

The adjustment pursuant to this clause (c) shall become effective at 9:00 a.m., New York City time on the effective date of such subdivision, split
or combination. For the purposes of this clause (c), the number of shares of Voting Common Stock at the time outstanding shall not include shares held in
treasury by the Corporation. If any subdivision, split or combination described in this clause (c) is announced but the outstanding shares of Voting Common
Stock are not subdivided, split or combined, the Conversion Price shall be readjusted, effective as of the date the Board publicly announces its decision not
to subdivide, split or combine the outstanding shares of Voting Common Stock, to such Conversion
Price that would be in effect if such subdivision, split or
combination had not been announced.
 

(d)          Issuance of Stock Purchase Rights.  If the Corporation issues to all or substantially all holders of the shares of
Voting Common Stock or
Common Stock rights or warrants (other than rights or warrants issued pursuant to a dividend reinvestment plan or share purchase plan or other similar
plans) entitling them, for a period of up to 45 days from the date of
issuance of such rights or warrants, to subscribe for or purchase the shares of Voting
Common Stock at less than the Current Market Price on the date immediately preceding the Ex-Date for such issuance, then the Conversion Price will be
adjusted by multiplying the Conversion Price in effect at 5:00 p.m., New York City time on the Trading Day immediately prior to the Ex-Date for such
issuance by the following fraction:
 

OS0 + Y
OS0 + X

Where,
 
  OS0 = the number of shares of Voting Common Stock outstanding immediately prior to the Ex-Date for such distribution.
 
  X = the total number of shares of Voting Common Stock issuable pursuant to such rights or warrants.
 
 

Y =
the number of shares of Voting Common Stock equal to the aggregate price payable to exercise such rights or warrants divided by the
Current Market Price on the date immediately preceding the Ex-Date for the issuance of such
rights or warrants.
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Any adjustment pursuant to this clause (d) shall become effective immediately prior to 9:00 a.m., New York City time, on the Ex-Date for such
issuance. For the purposes of this clause (d), the number of shares of Voting Common Stock at the time outstanding shall not include shares held in treasury
by the Corporation. The Corporation shall not issue any such rights or warrants in respect of shares of the Voting Common Stock held in
treasury by the
Corporation. In the event that such rights or warrants described in this clause (d) are not so issued, the Conversion Price shall be readjusted, effective as of
the date the Board
publicly announces its decision not to issue such rights or warrants, to the Conversion Price that would then be in effect if such issuance
had not been declared. To the extent that such rights or warrants are not exercised prior to their
expiration or shares of Voting Common Stock are otherwise
not delivered pursuant to such rights or warrants upon the exercise of such rights or warrants, the Conversion Price shall be readjusted to
such Conversion
Price that would then be in effect had the adjustment made upon the issuance of such rights or warrants been made on the basis of the delivery of only the
number of shares of Common Stock actually delivered. In determining the
aggregate offering price payable for such shares of Voting Common Stock, there
shall be taken into account any consideration received for such rights or warrants and the value of such consideration
(if other than cash, to be reasonably
determined by the Board).
 

(e)          Debt or Asset Distributions.  If the Corporation distributes to all or substantially all holders of shares of Voting
Common Stock evidences
of indebtedness, shares of capital stock, securities, cash or other assets (excluding any dividend or distribution referred to in clause (b) above, any rights or
warrants referred to in clause (d) above, any dividend or
distribution paid exclusively in cash, any consideration payable in connection with a tender or
exchange offer made by the Corporation or any of its subsidiaries, and any dividend of shares of capital stock of any class or series, or similar
equity
interests, of or relating to a subsidiary or other business unit in the case of certain spin-off transactions as described below), then the Conversion Price will
be adjusted by multiplying the Conversion Price in effect at 5:00 p.m., New
York City time on the Trading Day immediately prior to the Ex-Date for such
distribution by the following fraction:
 

SP0 – FMV
SP0

Where,
 

SP0 = the Current Market Price per share of Voting Common Stock on such date.
 

FMV =  the fair market value of the portion of the distribution applicable to one share of Voting Common Stock on such date as reasonably
determined by the Board; provided that, if “FMV”
as set forth above is equal to or greater than “SP0” as set forth above, in lieu of the
foregoing adjustment, adequate provision shall be made so that each Holder
shall receive on the date on which such distribution is made
to holders of Voting Common Stock, for each share of Non-Voting Common Equivalent Stock, the amount of such distribution such
Holder would have received had such holder owned a number
of shares of Voting Common Stock equal to the Applicable Conversion
Rate on the Ex-Date for such distribution.
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In a “spin-off”, where the Corporation makes a distribution to all holders of shares of Common Stock consisting of capital stock of any class or
series, or similar equity interests of, or relating to, a subsidiary or
other business unit, if a Holder did not participate in such distribution with respect to such
shares of Non-Voting Common Equivalent Stock as provided for in Section IV, the Conversion Price with respect to such share held by such Holder
will be
adjusted on the 15th Trading Day after the effective date of the distribution by multiplying such Conversion Price in effect immediately prior to such 15th

Trading Day by the following fraction:
 

MP0
MP0+ MPs

Where,
 

MP0 =   the average of the Closing Prices of the Voting Common Stock over the first 10 Trading Days commencing on and
including the fifth
Trading Day following the effective date of such distribution.

 
MPs =   the average of the Closing Prices of the capital stock or equity interests representing the portion of the
distribution applicable to one share

of Voting Common Stock over the first 10 Trading Days commencing on and including the fifth Trading Day following the effective date
of such distribution, or, if not traded on a national or regional securities
exchange or over-the-counter market, the fair market value of the
capital stock or equity interests representing the portion of the distribution applicable to one share of Voting Common Stock on such date
as reasonably determined by the Board.

 
Any adjustment pursuant to this clause (e) shall become effective immediately prior to 9:00 a.m., New York City time, on the Ex-Date for such

distribution. In the event that such distribution described in this clause
(e) is not so paid or made, the Conversion Price shall be readjusted, effective as of
the date the Board publicly announces its decision not to pay or make such dividend or distribution, to the Conversion Price that would then be in effect if
such dividend or distribution had not been declared.
 

(f)          Cash Distributions.  If the Corporation makes a distribution consisting exclusively of cash to all holders of Voting
Common Stock,
excluding (i) any cash dividend on the Common Stock to the extent a corresponding cash dividend is paid on the Non-Voting Common Equivalent Stock
pursuant to Section IV(a), (ii) any cash that is distributed in a
Reorganization Event or as part of a “spin-off” referred to in clause (e) above, (iii) any
dividend or distribution in connection with the Corporation’s liquidation, dissolution or winding-up, and (iv) any consideration payable in
connection with
a tender or exchange offer made by the Corporation or any of its subsidiaries, then in each event, the Conversion Price in effect immediately prior to the
Ex-Date for such distribution will be multiplied by the following
fraction:
 

SP0 – DIV
SP0

Where,
 

SP0 = the Closing Price per share of Voting Common Stock on the Trading Day immediately preceding the Ex-Date.
 

DIV = the amount per share of Voting Common Stock of the cash distribution, as determined pursuant to the introduction to this clause (f).
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In the event that any distribution described in this clause (f) is not so made, the Conversion Price shall be readjusted, effective as of the date the
Board publicly announces its decision not to pay such
distribution, to the Conversion Price which would then be in effect if such distribution had not been
declared.
 

Notwithstanding the foregoing, if “DIV” as set forth above is equal to or greater than “SP0” as set forth above, in lieu of the foregoing
adjustment,
adequate provision shall be made so that each Holder shall have the right to receive on the date on which the relevant cash dividend or distribution is
distributed to holders of Voting Common Stock, for each share of Non-Voting Common
Equivalent Stock, the amount of cash such Holder would have
received had such holder owned a number of shares of Voting Common Stock equal to the Applicable Conversion Rate on the Ex-Date for such
distribution.
 

(g)          Self-Tender Offers and Exchange Offers.  If the Corporation or any of its subsidiaries successfully completes a tender
or exchange offer
for the Voting Common Stock where the cash and the value of any other consideration included in the payment per share of the Voting Common Stock
exceeds the Closing Price per share of the Voting Common Stock on the Trading Day
immediately succeeding the expiration of the tender or exchange
offer, then the Conversion Price will be adjusted by multiplying the Conversion Price in effect at 5:00 p.m., New York City time prior to the
commencement of the offer by the
following fraction:
 

OS0 x SP0
AC + (SP0 x OS1)

Where,
 

SP0 = the Closing Price per share of Voting Common Stock on the Trading Day immediately succeeding the commencement
of the tender or
exchange offer.

 
OS0 = the number of shares of Voting Common Stock outstanding immediately prior to the expiration of the tender or
exchange offer, including

any shares validly tendered and not withdrawn.
 

OS1= the number of shares of Voting Common Stock outstanding immediately after the expiration of the tender or
exchange offer (after giving
effect to such tender offer or exchange offer).

 
AC = the aggregate cash and fair market value of the other consideration payable in the tender or exchange offer, as reasonably determined by the

Board.
 

Any adjustment made pursuant to this clause (g) shall become effective immediately prior to 9:00 a.m., New York City time, on the Trading Day
immediately following the expiration of the tender or exchange offer. In the event that the Corporation or one of its subsidiaries is obligated to purchase
shares of
Voting Common Stock pursuant to any such tender offer or exchange offer, but the Corporation or such subsidiary is permanently prevented by
applicable law from effecting any such purchases, or all such purchases are rescinded, then the Conversion Price shall be readjusted to be such Conversion
Price that would then be in effect if such tender offer or exchange offer had not been made.
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(h)          Rights Plans.  To the extent that the Corporation has a rights plan in effect with respect to the Common Stock on any
Conversion Date,
upon conversion of any shares of the Non-Voting Common Equivalent Stock, the Holders will receive, in addition to the shares of Voting Common Stock,
the rights under the rights plan, unless, prior to such Conversion Date, the
rights have separated from the shares of Voting Common Stock, in which case
the Conversion Price will be adjusted at the time of separation as if the Corporation had made a distribution to all holders of Voting Common Stock as
described in
clause (e) above, subject to readjustment in the event of the expiration, termination or redemption of such rights.
 

(i)          Reorganization Events.
 

(i)          Upon the occurrence of a Reorganization Event prior to an applicable Conversion Date, each share of
Non-Voting
Common Equivalent Stock outstanding immediately prior to such Reorganization Event shall, without the consent of Holders, shall automatically
convert into the types and amounts of securities, cash, and other property that is or was
receivable in such Reorganization Event by a holder (other
than the counterparty to the Reorganization Event or an Affiliate of such other party) of the number of shares of Voting Common Stock into which
such share of Non-Voting Common
Equivalent Stock was convertible immediately prior to such Reorganization Event in exchange for such shares
of Non-Voting Common Equivalent Stock (such securities, cash, and other property, the “Exchange Property”); provided
that, to the extent receipt
of any Exchange Property would be prohibited by Law or would require the Holder to obtain any consent, authorization, approval, license or
permit of any Governmental Entity to acquire or hold the Exchange Property,
then the portion of the Non-Voting Common Equivalent Stock of
such Holder that such Holder is prohibited by Law or requires such action to acquire or hold shall instead either (A) convert into a substantially
identical non-voting security (with
commensurate voting powers and conversion rights as the Non-Voting Common Equivalent Stock hereunder)
of the entity surviving such Reorganization Event or other entity in which holders of shares of Voting Common Stock receive securities in
connection with such Reorganization Event or (B) if proper provision is not made to give effect to the foregoing subclause (A), remain outstanding
without any alterations to the terms thereof and be convertible into the Exchange
Property.
 

(ii)         A “Reorganization Event” shall mean:
 

(1)          any consolidation, merger, conversion or other similar
business combination of the Corporation with or into
another Person, in each case, pursuant to which all of the Voting Common Stock outstanding will be converted into cash, securities, or
other property of the Corporation or another Person;

 
(2)          any sale, transfer, lease, or conveyance to another Person
of all or substantially all of the property and assets of

the Corporation and its subsidiaries, taken as a whole, in each case pursuant to which all of the Voting Common Stock outstanding will be
converted into cash, securities, or other
property of the Corporation or another Person;
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(3)          any reclassification of the Voting Common Stock into
securities other than the Voting Common Stock; or
 

(4)          any statutory exchange of all of the outstanding shares of
Voting Common Stock for securities of another
Person (other than in connection with a merger or acquisition).

 
(iii)        In the event that holders of the shares of the Voting Common Stock have the
opportunity to elect the form of

consideration to be received in such Reorganization Event, the Corporation shall ensure that the Holders have the same opportunity to elect the
form of consideration in accordance with the same procedures and
pro ration mechanics that apply to the election to be made by the holders of the
Voting Common Stock.  The amount of Exchange Property receivable upon conversion of any Non-Voting Common Equivalent Stock shall be
determined based upon the
Conversion Price in effect on the date on which such Reorganization Event is consummated.
 

(iv)        The provisions of this Section VII(i) shall similarly apply to
successive Reorganization Events or any series of
transactions that results in a Reorganization Event and the provisions of Section VII(i) shall apply to any shares of capital stock of the Corporation
(or any successor) received by the
holders of the Common Stock in any such Reorganization Event.
 

(v)         The Corporation (or any successor) shall, at least twenty (20) days prior to
the occurrence of any Reorganization Event,
use reasonable best efforts to provide written notice to the Holders of the anticipated occurrence of such event and of the type and amount of the
cash, securities or other property that constitutes
the Exchange Property. Failure to deliver such notice shall not affect the operation of this Section
VII.
 

(vi)        The Corporation shall not enter into any agreement for a transaction constituting a Reorganization Event
unless such
agreement provides for the conversion of the Non-Voting Common Equivalent Stock into the Exchange Property in a manner that is consistent
with and gives effect to this Section VII(i).
 

(j)           No adjustment to the Conversion Price for a share of Non-Voting Common Equivalent Stock shall
be made for such share of Non-Voting
Common Equivalent Stock if the Holder thereof has participated in the transaction that would otherwise give rise to an adjustment with respect to such
share of Non-Voting Common Equivalent Stock, as a result
of holding such shares of Non-Voting Common Equivalent Stock at the time of such transaction
(including pursuant to Section IV), without having to convert such shares of Non-Voting Common Equivalent Stock, as if they held the full
number of
shares of Voting Common Stock into which each such share of the Non-Voting Common Equivalent Stock held by them may then be converted.
 

(k)          Notwithstanding anything to the contrary herein, an Adjustment Event shall not allow the Holder to acquire a higher percentage
of any
Class of Voting Securities of the Corporation than the Holder and its BHCA Affiliates beneficially owned immediately prior to such Adjustment Event.
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Section VIII.       Reports as to Adjustments.
 

(a)          Whenever the number of shares of Voting Common Stock into which the shares of the Non-Voting
Common Equivalent Stock are
convertible is adjusted as provided in Section VII, the Corporation shall promptly, but in any event within ten (10) days thereafter, compute such
adjustment and furnish to the Holders a notice stating the
number of shares of Voting Common Stock into which each share of the Non-Voting Common
Equivalent Stock is convertible as a result of such adjustment, a brief statement of the facts requiring such adjustment and the computation thereof and
when
such adjustment will become effective. Amounts resulting from any calculation hereunder will be rounded to the nearest 1/10,000th.
 

Section IX.         Reservation of Stock.
 

(a)          The Corporation shall at all times reserve and keep available out of its authorized and unissued
Voting Common Stock or shares acquired
or created by the Corporation, solely for issuance upon the conversion of shares of Non-Voting Common Equivalent Stock as provided in these Articles
Supplementary, free from any preemptive or other similar
rights, such number of shares of Voting Common Stock as shall from time to time be issuable
upon the conversion of all the shares of Non-Voting Common Equivalent Stock then outstanding.
 

(b)          The Corporation hereby covenants and agrees that, for so long as shares of the Voting Common
Stock are listed on the NYSE or any
other national securities exchange or automated quotation system, the Corporation will, if permitted by the rules of such exchange or automated quotation
system, list and keep listed that number of shares of
Voting Common Stock issuable upon conversion of shares of all the Non-Voting Common Equivalent
Stock then outstanding.
 

Section X.           Exclusion of Other Rights.
 

The shares of Non-Voting Common Equivalent Stock shall not have any voting powers except as expressly described herein, and, except as may
otherwise be required by Law, shall not have any preferences or relative,
participating, optional or other special rights, other than those specifically set forth
herein (as these Articles Supplementary may be amended from time to time) and in the Charter. The shares of Non-Voting Common Equivalent Stock shall
have no
preemptive or subscription rights.
 

Section XI.         Severability of Provisions.
 

If any voting powers, preferences or relative, participating, optional or other special rights of the Non-Voting Common Equivalent Stock and
qualifications, limitations and restrictions thereof set forth in these
Articles Supplementary (as these Articles Supplementary may be amended from time to
time) are invalid, unlawful or incapable of being enforced by reason of any rule of Law, all other voting powers, preferences and relative, participating,
optional and other special rights of Non-Voting Common Equivalent Stock and qualifications, limitations and restrictions thereof set forth in these Articles
Supplementary (as so amended) which can be given effect without the invalid, unlawful or
unenforceable voting powers, preferences or relative,
participating, optional or other special rights of Non-Voting Common Equivalent Stock and qualifications, limitations and restrictions thereof shall,
nevertheless, remain in full force and
effect, and no voting powers, preferences or relative, participating, optional or other special rights of Non-Voting
Common Equivalent Stock or qualifications, limitations and restrictions thereof herein set forth shall be deemed dependent upon
any other such voting
powers, preferences or relative, participating, optional or other special rights of Non-Voting Common Equivalent Stock or qualifications, limitations and
restrictions thereof unless so expressed herein.
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Section XII.        Cancellation of Non-Voting Common Equivalent
Stock.
 

Any shares of Non-Voting Common Equivalent Stock that have been duly converted in accordance with these Articles Supplementary, or
reacquired by the Corporation, shall be cancelled promptly thereafter and revert to
authorized but unissued shares of Preferred Stock undesignated as to
series. Such shares may be designated or redesignated and issued or reissued, as the case may be, as part of any series of Preferred Stock. The Corporation
may from time to time
take such appropriate action as may be necessary to reduce the authorized number of shares of Non-Voting Common Equivalent
Stock solely in accordance with the foregoing.
 

Section XIII.      Additional Authorized Shares.
 

Notwithstanding anything set forth in the Charter or these Articles Supplementary to the contrary, the Board or any authorized committee of the
Board, without the vote of the Holders, may increase or decrease the
number of authorized shares of Non-Voting Common Equivalent Stock or other stock
ranking junior or senior to, or on parity with, the Non-Voting Common Equivalent Stock as to dividends and the distribution of assets upon any voluntary
or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
 

Section XIV.       Determinations.
 

The Corporation shall have the sole right to make all calculations called for hereunder. Absent fraud or manifest error, such calculations shall be
final and binding on all Holders. The Corporation shall have the
power to resolve any ambiguity and its action in so doing, as evidenced by a resolution of
the Board, shall be final and conclusive unless clearly inconsistent with the intent hereof. Amounts resulting from any calculation will be rounded, if
necessary, to the nearest one ten-thousandth, with five one-hundred thousandths being rounded upwards.
 

Section XV.        No Redemption.
 

The Corporation may not, at any time, redeem the outstanding shares of the Non-Voting Common Equivalent Stock, other than as otherwise
expressly set forth in Section VII.
 

Section XVI.       Maturity.
 

The Non-Voting Common Equivalent Stock shall be perpetual, unless converted in accordance with these Articles Supplementary.
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Section XVII.     Repurchases.
 

Subject to the limitations imposed herein, the Corporation may purchase and sell shares of Non-Voting Common Equivalent Stock from time to
time to such extent, in such manner, and upon such terms as the Board or any
duly authorized committee of the Board may determine.
 

Section XVIII.   No Sinking Fund.
 

Shares of Non-Voting Common Equivalent Stock are not subject to the operation of a sinking fund.
 

Section XIX.       Notices.
 

All notices, demands or other communications to be given hereunder shall be in writing and shall be deemed to have been given (a) on the date of
delivery if delivered personally to the recipient, or if by email, upon
delivery (provided that no auto-generated error or non-delivery message is generated in
response thereto), (b) on the first (1st) Business Day following the date of dispatch if delivered utilizing a next-day service by a recognized
next-day
courier or (c) on the earlier of confirmed receipt or the fifth (5th) business day following the date of mailing if delivered by registered or certified mail,
return receipt requested, postage prepaid.  All notices hereunder shall be
delivered to (i) if to the Corporation, Banc of California, Inc., 3 MacArthur Place,
Santa Ana, California 92707, Attention: Chief Executive Officer, Email: jared.wolff@bancofcal.com; with a copy to: General Counsel, Email:
ido.dotan@bancofcal.com or (ii) if to any Holder or holder of Voting Common Stock, as the case may be, to such Holder or holder at the address listed in
the stock record books of the Corporation, or, in each case, such other address or to the
attention of such other Person as the recipient party has specified by
prior written notice to the sending party.
 

Section XX.        Taxes.
 

(a)          The Corporation and each Holder shall bear their own costs, fees and expenses in connection with any conversion contemplated
by
Section III(a), except that the Corporation shall pay any and all transfer taxes, stamp taxes or duties, documentary taxes, or other similar taxes in connection
with, or arising by reason of, any issuance or delivery of shares of Non-Voting
Common Equivalent Stock or Voting Common Stock or other securities
issued on account of Non-Voting Common Equivalent Stock pursuant hereto, including in connection with any conversion contemplated by Section III(a);
provided that the
Corporation shall not be required to pay any such tax that may be payable in connection with any conversion contemplated by Section
III(a) to the extent such tax is payable because a registered holder of Non-Voting Common Equivalent Stock
requests Voting Common Stock to be
registered in a name other than such registered holder’s name and no such Voting Common Stock will be so registered unless and until the registered holder
making such request has paid such taxes to the
Corporation or has established to the satisfaction of the Corporation that such taxes have been paid or are
not payable.
 

(b)          The Corporation and each Holder agree that (i) it is intended that the Non-Voting Common Equivalent Stock not constitute
“preferred
stock” within the meaning of Section 305 of the Internal Revenue Code of 1986, as amended, (the “Code”) and the Treasury Regulations promulgated
thereunder and (ii) except to the extent otherwise required by a “determination”
within the meaning of Section 1313(a) of the Code, neither the Corporation
nor any Holder shall treat the Non-Voting Common Equivalent Stock as such for United States federal income tax or withholding tax purposes or otherwise
take any position
inconsistent with such treatment.
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Section XXI.       No Stock Certificates.
 

Notwithstanding anything to the contrary contained in these Articles Supplementary, no shares of Non-Voting Common Equivalent Stock shall be
issued in physical, certificated form. All shares of Non-Voting Common
Equivalent Stock shall be evidenced by book-entry on the record books maintained
by the Corporation or its transfer agent.
 

Section XXII.     Transfers.
 

The shares of Non-Voting Common Equivalent Stock are subject to the restrictions on transfer set forth in the Investment Agreement.  Any
purported transfer in violation of such restrictions shall be null and void.
 

SECOND: The shares of Non-Voting Common Equivalent Stock have been classified and designated by the Board under the authority contained
in the Charter.
 

THIRD: These Articles Supplementary have been approved by the Board in the manner and by the vote required by law.
 

FOURTH: The undersigned Chairman, Chief Executive Officer and President acknowledges these Articles Supplementary to be the corporate act
of the Corporation and,
as to all matters or facts required to be verified under oath, the undersigned Chairman, Chief Executive Officer and President
acknowledges that, to the best of his knowledge, information and belief, these matters and facts are true in all
material respects and that this statement is
made under the penalties for perjury.
 

[Signature Page Follows]
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IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to be signed in its name and on its
behalf by its Executive
Vice President and Chief Financial Officer and attested to by its Executive Vice President, General Counsel, Corporate Secretary and Chief Administrative
Officer
on this 28th day of November 2023.
 

BANC OF CALIFORNIA, INC.

By: /s/ Joseph Kauder
Name: Joseph Kauder
Title: Executive Vice President and Chief Financial  Officer
   
   
ATTEST:
   

  By: /s/ Ido Dotan
  Name: Ido Dotan
  Title: Executive Vice President, General Counsel, Corporate Secretary and

Chief Administrative Officer

[Signature Page to Articles Supplementary]



Exhibit 99.7
 

BANC OF CALIFORNIA, INC.
 

ARTICLES OF AMENDMENT
 

Banc of California, Inc., a Maryland corporation (the “Corporation”), hereby certifies to the State Department of Assessments and Taxation of
Maryland that:
 
FIRST: Paragraph 1 of Section F of Article 6 of the charter of the Corporation is hereby amended and restated in full as follows:
 

 

“1.Notwithstanding any other provision of the Charter (but subject to the penultimate sentence of this paragraph 1 of Section F of Article 6), in
no event shall any record owner of any outstanding Common Stock which is beneficially
owned, directly or indirectly, by a person who, as of
any record date for the determination of stockholders entitled to vote on any matter, beneficially owns in excess of 10% of the then-outstanding
shares of Common Stock (the “Limit”),
be entitled, or permitted to any vote in respect of the shares held in excess of the Limit. The number of
votes which may be cast by any record owner by virtue of the provisions hereof in respect of Common Stock beneficially owned by such
person owning shares in excess of the Limit shall be a number equal to the total number of votes which a single record owner of all Common
Stock owned by such person would be entitled to cast, multiplied by a fraction, the numerator of
which is the number of shares of such class or
series beneficially owned by such person and owned of record by such record owner and the denominator of which is the total number of
shares of Common Stock beneficially owned by such person
owning shares in excess of the Limit. Notwithstanding any other provision of the
Charter, WP CLIPPER GG 14 L.P., an Exempted Limited Partnership registered in the Cayman Islands, WP CLIPPER FS II L.P., an Exempted
Limited Partnership
registered in the Cayman Islands, and each of their respective affiliates (but not any other stockholder of the Corporation)
are exempt from the application of Section F of Article 6 (other than paragraph 4 thereof).  For purposes of the
penultimate sentence of this
paragraph 1 of Section F of Article 6 only, an “affiliate” of a specified person shall mean any person that, directly or indirectly, controls, is
controlled by, or is under common control with, such specified
person; provided that, solely for such purpose, “affiliate” shall not include any
“portfolio company” (as such term is customarily used in the private equity industry) of any investment fund affiliated with or managed by
such
person or any investment fund or vehicle (other than any such fund or vehicle with a direct or indirect interest in such person) of or
related to or affiliated with such person.”

 
SECOND: The amendment to the charter of the Corporation as set forth above was duly advised by the Board of Directors of the
Corporation and
approved by the stockholders of the Corporation as required by law and by the charter of the Corporation.
 
THIRD: The undersigned Executive Vice President and Chief Financial Officer acknowledges these Articles of Amendment to be the
corporate act of the
Corporation and as to all matters or facts required to be verified under oath, the undersigned Executive Vice President and Chief Financial Officer
acknowledges that to the best of his knowledge, information and belief
these matters and facts are true in all material respects and that this statement is
made under the penalties for perjury.
 



FOURTH: These Articles of Amendment shall become effective at 5:15 p.m. Eastern Time on November 30, 2023.
 

[Signature page follows]
 



IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be signed in its name and on its
behalf by its Executive
Vice President and Chief Financial Officer and attested to by its Executive Vice President, General Counsel, Corporate Secretary and Chief Administrative
Officer as of the 30 day of November, 2023.
 
ATTEST: BANC OF CALIFORNIA, INC.
   
   
/s/ Ido Dotan By: /s/ Joseph Kauder
Ido Dotan Joseph Kauder

Executive Vice President, General Counsel, Corporate Secretary and Chief
Administrative Officer

Executive Vice President and Chief Financial Officer


