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Item 2.01 Completion of Acquisition or Disposition of Assets.

On April 1, 2023, Bakkt Holdings, Inc., a Delaware corporation (“Bakkt” or the “Company”), completed the previously announced acquisition (the
“Acquisition”) by Bakkt Marketplace, LLC, an indirect wholly owned subsidiary of the Company (“Bakkt Marketplace” and, together with Bakkt, the
“Bakkt Parties”), of all of the membership interests in Apex Crypto LLC, a Delaware limited liability company (“Target”), from Apex Fintech Solutions
Inc., a Delaware corporation (“Seller” and, together with Target, the “Seller Parties”), pursuant to the terms of a Membership Interest Purchase
Agreement (as amended, the “Purchase Agreement”), dated as of November 2, 2022, by and among the Bakkt Parties and the Seller Parties. At the
Closing, Bakkt Marketplace paid Seller estimated closing consideration of approximately $67.2 million in cash, which includes the base purchase price
of $55.0 million, the estimated amount of cash held by the Target at closing and certain other adjustments. The cash consideration is subject to
customary post-closing adjustments based on transaction expenses, indebtedness and the net working capital of Target. Seller is also entitled to receive
certain contingent consideration of up to $45.0 million in shares of Bakkt’s Class A common stock depending on Target’s achievement of certain
profitability targets for the fourth quarter of 2022, and up to an additional $100.0 million in shares of Bakkt’s Class A common stock depending on
Target’s achievement of certain financial targets through 2025. A fulsome description of the contingent consideration was included in the Company’s
Current Report on Form 8-K filed on November 3, 2022, which is incorporated by reference into this Current Report on Form 8-K.

The foregoing description of the Acquisition and the Purchase Agreement does not purport to be complete and is qualified in its entirety by reference to
the Purchase Agreement and Amendment No. 1 to the Purchase Agreement, which amendment adjusted certain closing mechanics and specified certain
other matters related to the closing and closing timing. Such agreements are filed as Exhibits 2.1 and 2.2, respectively, to this Current Report on
Form 8-K and are incorporated herein by reference.

 
Item 8.01 Other Events.

On April 1, 2023, the Company and Seller entered into a Registration Rights Agreement (the “Registration Rights Agreement”) pursuant to which,
among other things and subject to certain restrictions, the Company is required to file with the SEC a registration statement registering for resale the
shares of Bakkt’s Class A common stock that may be issued as contingent consideration under the Purchase Agreement. The Registration Rights
Agreement also provides holders of Registrable Securities (as defined therein) with certain customary piggyback registration rights.

The foregoing description of the Registration Rights Agreement and the transactions contemplated thereby is subject to and qualified in its entirety by
reference to the full text of such agreement, a copy of which is filed as Exhibit 4.1 to this Current Report on Form 8-K and is incorporated herein by
reference.

 
Item 9.01 Financial Statements and Exhibits.

(a) Financial Statements of Businesses Acquired.

The Company intends to file the financial statements required by this Item 9.01 and Regulation S-X by an amendment to this Current Report not later
than 71 calendar days after the date this Current Report is required to be filed.

(b) Pro Forma Financial Information.

The Company intends to file the pro forma financial information required by this Item 9.01 and Regulation S-X by an amendment to this Current Report
not later than 71 calendar days after the date this Current Report is required to be filed.



(d) Exhibits.
 
Exhibit   Description

2.1†
  

Membership Interest Purchase Agreement, dated as of November 2, 2022, by and among the Company, Bakkt Marketplace, Seller and
Target (incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed on November 3, 2022).

2.2†
  

Amendment No. 1 To Membership Interest Purchase Agreement, dated as of March 30, 2023, by and among the Company, Bakkt
Marketplace, Seller and Target.

4.1    Registration Rights Agreement, dated as of April 1, 2023, by and between Bakkt Holdings, Inc. and Apex Fintech Solutions Inc.

104    Cover Page Interactive Data File (embedded within the Inline XBRL document).
 
† Certain schedules and exhibits to this Exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company will furnish

supplementally copies of omitted schedules, annexes, appendices, and exhibits to the Securities and Exchange Commission or its staff upon its
request. Certain confidential portions of this Exhibit, marked by brackets and asterisks ([***]), have been omitted because the confidential omitted
information is both (i) not material and (ii) information that the registrant customarily and actually treats as private or confidential.

http://www.sec.gov/Archives/edgar/data/1820302/000119312522276398/d408337dex21.htm


SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, hereunto duly authorized.

Dated: April 3, 2023
 

BAKKT HOLDINGS, INC.

By:  /s/ Marc D’Annunzio
Name:  Marc D’Annunzio
Title:  General Counsel and Secretary



Exhibit 2.2

AMENDMENT NO. 1 TO MEMBERSHIP INTEREST PURCHASE AGREEMENT

This Amendment No. 1 (this “Amendment”) to that certain Membership Interest Purchase Agreement dated as of
November 2, 2022 (the
“Agreement”) is made and entered into as of March 30, 2023, by and among Bakkt Marketplace, LLC (“Purchaser”), Bakkt Holdings, Inc. (“Parent”),
Apex Fintech Solutions, Inc. (“Seller”), and Apex Crypto LLC (the “Company”) (collectively, the “Parties”). Capitalized terms used in this
Amendment but not defined herein shall
have the meanings provided such terms in the Agreement.

RECITALS

WHEREAS, the Parties are parties to the Agreement, pursuant to which the Purchaser agreed to acquire from Seller, and Seller agreed to sell
and
transfer to Purchaser, at the Closing, all of the Membership Interests, on the terms and subject to the conditions contained in the Agreement; and

WHEREAS, pursuant to Section 10.3 of the Agreement, the Agreement may be amended pursuant to a written instrument making specific
reference thereto and executed by each party thereto, and the Parties, constituting each party to the Agreement, desire to amend the Agreement and agree
as set forth herein.

NOW, THEREFORE, in consideration of the mutual covenants, promises and obligations set forth herein, and for other good and valuable
consideration, and the receipt and adequacy of which are hereby acknowledged, the Parties hereby agree to amend the Agreement as follows:
 

1. Amendments to Agreement.
 

  a. The following defined terms shall be added to Section 1.1 of the Agreement in the
appropriate alphabetical order:

“Amendment No. 1” means
Amendment No. 1 to this Agreement, made and entered into as of March 30, 2023.

“Bringdown Date” means
March 30, 2023.

“Bringdown Time” means 5:00 pm Central Time on the Bringdown Date.

“Escrow Agreement” means that certain Escrow Agreement, dated as of March 30, 2023, by and among Purchaser, Seller
and the Escrow
Agent named therein.

 

  b. The defined term “Related Documents” shall be amended and restated in its entirety to
read as follows:

“Related Documents” means the Commercial Agreement, the Transition Services
Agreement, the IP Assignment Agreement, the Bill of
Sale and Assignment Agreement, the Registration Rights Agreement, the Stockholder Agreement, the Employment Offer Documents, the
Escrow Direction Letter and any other document, agreement,
certificate, or instrument entered into in connection with this Agreement.



  c. Section 2.2 of the Agreement is hereby amended and restated in its entirety to read
as follows:

2.2 Closing. The closing of the Transactions (the “Closing”) will take
place and be effective on April 1, 2023 (the “Closing Date”) at
12:00:01 a.m. Eastern Time (the “Effective Time”), subject to the satisfaction or waiver (to the extent permitted by Law) of the
condition
set forth in subsection 8.1(c). The Parties have irrevocably exchanged electronically the documents contemplated by Section 2.3 and
elsewhere in the Agreement in constructive escrow on March 30, 2023, and, subject to the
occurrence of the Closing, without any further
action on behalf of any Person, such escrowed documents shall be automatically released at the Effective Time from such constructive
escrow and shall become effective immediately.

 

  d. Section 2.3 of the Agreement is hereby amended and restated in its entirety as set
forth in Annex A.
 

  e. Section 2.5(a) of the Agreement is hereby amended to replace “At” with
“Upon” as the first word in such clause.
 

  f. Section 2.5(b) of the Agreement is hereby amended and restated in its entirety as
follows:

On March 30, 2023, Purchaser has transferred, subject to the Escrow Agreement, by wire transfer of
immediately available funds to the
designated escrow agent’s account, an aggregate amount in cash equal to the Estimated Closing Consideration, and evidence of payment is
attached as Annex 2.5(b) to Amendment No. 1.

 

  g. Section 6.19 of the Agreement is hereby amended by restating the introductory clause
thereof to be and read in its entirety as follows:
“During the period from the Agreement Date through the Bringdown Date, the Company will use its reasonable best efforts:”

 

  h. A new Section 6.22 shall be inserted into Article 6 of the Agreement, which
Section 6.22 shall read in its entirety as follows:

6.22 Certain Notifications.
If, following the Bringdown Time but prior to the Closing, the Company obtains Knowledge of any event or
circumstance that has occurred following the Bringdown Time such that any condition set forth in Section 8.2 of this
Agreement prior to
giving effect to Amendment No. 1 would not have been satisfied, the Company shall provide prompt written notice to Purchaser of such
event or circumstance.

 

  i. Section 7.2(b) shall be amended and restated to read in its entirety as follows:
 

 

j. (b)Each Continuing Employee who participates in the health and welfare benefit plans of the Seller Parent Group
Members shall
commence participation in the health and welfare benefit plans maintained, administered or contributed to by Parent and its Affiliates on or
as soon as reasonably practicable following the Closing, and in any event no later than
May 1, 2023 (the date of such commencement, the
“Benefit Commencement Date”)); provided, that, Seller or its Affiliates shall
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continue to make medical, dental, and vision benefits available to such Continuing Employees (and their respective beneficiaries and
dependents) from the Closing Date through the date immediately
preceding the Benefit Commencement Date (“Post-Closing Benefits”).
Parent shall be responsible for providing health and welfare benefits to Continuing Employees (and their beneficiaries and dependents) on
and following the
Benefit Commencement Date. Seller and its Affiliates shall be responsible for providing benefits in respect of claims
incurred by any Continuing Employee (and their beneficiaries and dependents) under health and welfare plans prior to the Closing
Date.
For purposes of this section, the following claims shall be deemed to be incurred as follows: (i) with respect to short term disability, long
term disability, life and accidental death and dismemberment benefits, upon the event giving
rise to such benefits and (ii) with respect to
medical, dental, vision care, prescription and health-related benefits, upon provision of medical, dental, vision, prescription and health-
related services, materials or supplies.

(1) Parent agrees that it shall pay or cause to be paid to Seller all out of pocket, earmarked, or reserved
costs, expenses, or fees
paid or incurred by Seller or any of its Affiliates with respect to (i) any Post-Closing Benefits and (ii) notwithstanding the provisions
of subsection 7.2(d) below, for any incremental accrued but unused
vacation or PTO balance attributable to the Closing Date of any
Key Employee or any Business Employee who accepts an Employment Offer. Such payments shall be made within 10 Business
Days after receipt of an invoice from Seller detailing the amount
and source of such costs, expenses or fees (or in the alternative, but
without limiting any rights under the foregoing, Seller shall have the right to set off any such unreimbursed amount against any
Adjustment Amount Seller may owe Purchaser
pursuant to Section 2.6 of this Agreement).

 

  k. A new Section 7.9 shall be inserted into Article 7 of the Agreement, which
Section 7.9 shall read in its entirety as follows:

7.9 Custody of Cryptographic
Assets. At a mutually agreed time and pursuant to reasonable procedures mutually agreed in good faith, on
March 31, 2023, Seller shall deliver or cause to be delivered (the “Crypto Key Delivery”) the backup
cryptographic keys and the
MacBook, iPhone, and seven USB drives containing such cryptographic keys (collectively, the “Crypto Materials”), to Purchaser, which
Crypto Key Delivery shall occur in Chicago, Illinois. Purchaser
shall indemnify Seller against any and all losses, liabilities and obligations
incurred or suffered by Seller due to or arising from Purchaser’s (or its affiliates’ or agents’) possession of the Crypto Materials delivered
during the
Crypto Key Delivery from and after the occurrence of the Crypto Key Delivery and until the Closing or the earlier valid
termination of this Agreement. Without limitation of any rights or remedies of Seller hereunder, Seller shall have the right to
set off any
such losses, liabilities and obligations against any Adjustment Amount Seller may owe Purchaser pursuant to Section 2.6 of the
Agreement. If the Closing has not occurred on or before April 4, 2023 and/or this Agreement has been
terminated, then Purchaser shall
promptly return the Crypto Materials to Seller as reasonably instructed by Seller.
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l. Section 8.1 of the Agreement is hereby amended by restating the introductory clause
thereof to be and read in its entirety as follows: “The
respective obligations of the parties hereto to effect the Transactions are subject to the satisfaction (or, to the extent permitted by applicable
Law, waiver by Seller and Purchaser), at
or prior to (i) the Bringdown Time in the case of the conditions in subsections 8.1(a) and 8.1(b)
and (ii) the Closing in the case of the conditions in subsection 8.1(c):”

 

 

m. Sections 8.2 and 8.3 of the Agreement are hereby amended and restated in their entirety as set forth on
Annex B hereto; and the Parties
irrevocably acknowledge and agree, by their execution and delivery of this Amendment, that each of the conditions set forth in Sections
8.1, 8.2 and 8.3, other than subsection 8.1(c) which shall remain in
effect until Closing, have been irrevocably satisfied as of the
Bringdown Time, irrespective and regardless of anything that may occur or be discovered between the Bringdown Time and the Closing.

 

 
n. Section 8.4 shall be amended by replacing the first sentence thereof with the
following sentence: “Upon the effectiveness of Amendment

No.1, all conditions to the Closing shall be deemed to have been satisfied or waived from and after the Bringdown Time, except that the
condition specified in subsection 8.1(c) shall only
be deemed to be satisfied from and after the Closing.”

 

  o. Section 9.1 of the Agreement is hereby amended and restated in its entirety as
follows:

9.1 Events of Termination. Notwithstanding anything to the contrary, this Agreement may be
terminated and the Transactions may be
abandoned at any time prior to the Closing:

(a) by mutual written consent of
Purchaser and Seller; or

(b) by Seller if the Closing does not occur on the Closing Date; or

(c) by Purchaser or Seller, by written notice from Purchaser or Seller to the other, if (i) any Governmental Authority
shall have
enacted, issued, promulgated, enforced or entered any statute, rule, regulation, executive order, decree, injunction, order or other Law
which is in effect, final and non-appealable and which has
the effect of making the Transactions illegal and (ii) the Closing has not
occurred on or prior to 11:59 pm Eastern Time on July 31, 2023.

 

2. No Other Modifications. Except as expressly set forth herein, the Agreement shall remain
unchanged and in full force and effect. This Amendment
and the Agreement shall be read together as one agreement, and all references to “this Agreement” in the Agreement shall be deemed to refer to
the Agreement as modified and amended by
this Amendment other than references to the “Agreement Date” or similar references which shall
continue to refer to November 2, 2022.
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3. Counterparts. This Amendment may be executed in two or more counterparts (any of which may be
delivered by facsimile or electronic
transmission), each of which shall constitute an original, and all of which taken together shall constitute one and the same instrument. The
exchange of a fully executed Amendment (in counterparts or otherwise)
by electronic transmission in .PDF format, by facsimile or other agreed
format shall be sufficient to bind the Parties to the terms and conditions of this Amendment.

 

4. Miscellaneous. Section 1.2 (Other Definitional and Interpretive Matters), Section 10.2
(Entire Agreement), Section 10.3 (Amendment; No
Waiver), Section 10.4 (Severability; Specific Versus General Provisions), Section 10.8 (Governing Law), Section 10.9 (Submission to Jurisdiction;
Consent to Service of Process) and
Section 10.10 (Waiver of Jury Trial) of the Agreement are hereby incorporated into this Amendment mutatis
mutandis.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have caused this Amendment to be executed as of the date
first written above.
 

BAKKT HOLDINGS, INC.

By:  /s/ Gavin Michael
Name: Gavin Michael
Title: Chief Executive Officer

BAKKT MARKETPLACE, LLC

By:  /s/ Gavin Michael
Name: Gavin Michael
Title: Chief Executive Officer

[Signature Page to Amendment No. 1 to Membership Interest Purchase Agreement]



IN WITNESS WHEREOF, the Parties have caused this Amendment to be executed as of the date
first written above.
 

APEX FINTECH SOLUTIONS INC.

By:  /s/ William Capuzzi
Name: William Capuzzi
Title: Chief Executive Officer

APEX CRYPTO LLC

By:  /s/ Rachel Saunders
Name: Rachel Saunders
Title: Chief Executive Officer

[Signature Page to Amendment No. 1 to Membership Interest Purchase Agreement]



Annex A
 

  2.3 Deliveries of the Parties.

(a) Purchaser shall deliver, or cause to be delivered, each of the following:

(i) on the Bringdown Date, to Seller and the Company, a certificate executed by a duly authorized officer of Purchaser as to
the
satisfaction of the conditions set forth in Section 1.1(a) and Section 1.1(b) as of the Bringdown Time;

(ii) on the Bringdown Date, to Seller and the Company, each of the items required to be delivered by Parent or Purchaser
pursuant to
Section 6.8, Section 6.9, Section 6.10 and Section 6.11; and

(iii) as provided in Section 2.5 (as amended by Amendment No. 1), to each applicable Person, payment or issuance, as
applicable, of
the closing payments and issuances set forth in Section 2.5.

(b) The Company shall deliver, or
cause to be delivered, to Purchaser each of the following on the Bringdown Date:

(i) a certificate executed by a duly
authorized officer of the Company as to the satisfaction of the conditions with respect to the
Company set forth in Section 1.1(a) and Section 1.1(b) as of the Bringdown Time;

(ii) “payoff letters” in customary form (the “Payoff Letters”) specifying the aggregate
amounts of the Company’s obligations in
respect of Indebtedness that will be outstanding as of the Closing and confirming that all associated Liens will be terminated upon receipt of the
amounts set forth therein;

(iii) from the recipients of any Transaction Expenses, an invoice or statement setting forth: (A) the amounts required to
pay off in full
on the Closing Date, the Transaction Expenses owing to such recipient or other payee and wire transfer information for such payment and
(B) upon payment of such amounts, a customary release of the Company, and a Tax form on IRS
Form W-9 or the appropriate series of IRS Form
W-8, as applicable; and

(iv) the Employment Offer Documents required by Section 8.2(j), which shall become effective as of
the Closing.

(c) Seller shall deliver, or cause to be delivered, to Purchaser each of the following:

(i) on the Bringdown Date and dated as of the Closing Date, the Purchased Interests (which delivery may be satisfied, in the
event
that the Purchased Interests are not certificated, by evidence that the records of the Company have been updated to reflect Purchaser’s ownership
of the Purchased Interests);

(ii) on the Bringdown Date, a certificate executed by a duly authorized officer of Seller as to the satisfaction of the
conditions with
respect to Seller set forth in Section 1.1(a) and Section 1.1(b) as of the Bringdown Time;
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(iii) on the Bringdown Date, to Parent and Purchaser, each of the items
required to be delivered by Seller or the Company pursuant to
Section 6.8, Section 6.9, Section 6.10, Section Error! Reference source not found.,
Section 6.12 and Section 6.13 (in each such case to be
irrevocably effective as of the Closing);

(iv) on the Bringdown Date and dated as of the Closing Date, either (A) a properly completed IRS Form W-9 of Seller or (B) Seller’s
certification of non-foreign status, in form and substance reasonably satisfactory to Purchaser in accordance with the requirements of
United
States Treasury Regulations Section 1.1445-2(b)(2); and

(v) on the
Bringdown Date, evidence, reasonably satisfactory to Purchaser, as to the termination of the Company’s participation in
any 401(k) Plan required pursuant to Section Error! Reference source not found. or a certificate
executed by a duly authorized officer of Seller
that there is not, and as of Closing there shall not be, any such 401(k) Plan.
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Annex B

8.2 Conditions to Obligation of Purchaser. The obligations of Purchaser to effect the Transactions is subject to the
satisfaction (or, to the extent
permitted by applicable Law, waiver by Purchaser), at or prior to the Bringdown Time, of the following conditions:

(a) Representations and Warranties. Each of the Fundamental Representations (without giving effect to any qualifications or limitations
as
to “materiality” or words of similar import set forth therein) shall be true and correct in all material respects as of the Bringdown Time as though made
at and as of such time (other than such representations and warranties as are made
as of an earlier date, which shall be so true and correct as of such
date), and each other representation or warranty set forth in Article 3 and Article 4 shall be true and correct in all respects (without giving
effect to any
qualifications or limitations as to “materiality” or words of similar import set forth therein) as of the Bringdown Time as though made at and as of such
time (other than such representations and warranties as are made as of
an earlier date, which shall be so true and correct as of such date), except where
the failure of such representations and warranties to be so true and correct would not, individually or in the aggregate, have a Material Adverse Effect.

(b) Performance of Covenants and Obligations. The Company and Seller shall have performed or complied in all material respects with the
obligations and covenants required to have been performed or complied with by the Company and Seller, respectively, under this Agreement at or prior
to the Bringdown Time.

(c) Closing Deliverables. On the Bringdown Date, the Company and Seller shall have delivered to Purchaser the closing deliveries
required to be delivered by the Company and Seller, respectively, pursuant to Sections 1.1(b) and 1.1(c).

(d) Termination of Agreements. On or prior to the Bringdown Date, each of the agreements listed on
Schedule 8.2(d) shall have been
terminated, in each case effective prior to or as of the Closing, and the Company shall have delivered evidence of such termination in form and
substance satisfactory to Purchaser.

(e) Modification of Agreements. On or prior to the Bringdown Date, each of the agreements listed on
Schedule 8.2(e) shall have been
modified in the manner set forth on Schedule 8.2(e), in each case effective prior to or as of the Closing, and the Company shall have delivered evidence
of such modifications in form
and substance satisfactory to Purchaser.

(f) Resignations of Officers; Releases. Each of the officers of the Company in office
immediately prior to the Closing shall have executed
and delivered to Purchaser a resignation letter and release in the form attached hereto as Exhibit J.

(g) Closing Statement. On or prior to the Bringdown Date, the Company shall have delivered to Purchaser the Pre-Closing Statement in
accordance with Section 2.4.
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(h) Good Standing Certificates. The Company shall have delivered to Purchaser a
certificate of good standing of the Company from the
office of the Secretary of State of the State of Delaware, as of a date no more than five Business Days prior to the Closing Date.

(i) Authorized Person Certificate. Purchaser shall have received a certificate dated as of the Bringdown Date, signed by an authorized
person of the Company, certifying as to (i) an attached copy of the Organizational Documents of the Company and stating that the Organizational
Documents have not been amended, modified, revoked or rescinded and will not be amended, modified,
revoked or rescinded prior to Closing, (ii) an
attached copy of the resolutions of the members of the Company evidencing the approval of the Agreement and the Transactions, and stating that such
resolutions have not been amended, modified,
revoked or rescinded and will not be amended, modified, revoked or rescinded prior to Closing, and
(iii) the names and signatures of the officers of the Company authorized to sign this Agreement, the Related Documents and the other documents to
be
delivered by the Company hereunder and thereunder.

(j) Transferring Employees.

(i) As of the Bringdown Time, no fewer than 65% of the Offer Employees who are not the Key Employee, who receive an
Employment
Offer from Parent or an Affiliate thereof pursuant to Section 6.14, (A) shall remain employed by a Seller Parent Group Member as of
the Bringdown Date, (B) shall have accepted their offers of employment pursuant to
Section Error! Reference source not found., (C) shall each
have entered into Parent’s standard employment offer letters, proprietary rights agreement and non-competition and non-solicitation agreement
(collectively, “Employment Offer Documents”), each of which shall have been executed and delivered to Parent prior to the Bringdown Date;
provided
that if any such Offer Employee breaches or repudiates such employee’s Employment Offer Documents prior to the Closing, then such
employee shall be deemed, for purposes of this Section 8.2(j), to not have executed
such Employment Offer Documents, and (D) shall have
consented to and satisfied Parent’s or its applicable Affiliate’s customary employee background investigation.

(ii) At least one of the following conditions shall be true as of the Bringdown Time: (A) the Key Employee shall not have
breached
or repudiated his Key Employee Offer Document, (B) a Replacement Key Employee has entered into Replacement Key Employee Offer
Documents and such Replacement Key Employee shall not have breached or repudiated his or her Replacement Key
Employee Offer Documents,
(C) Purchaser shall have failed to make an Employment Offer to a Replacement Key Employee within three weeks of the Key Employee
breaching or repudiating his Key Employee Offer Document, or (D) Purchaser has made
an Employment Offer to a Replacement Key Employee
within three weeks of the Key Employee breaching or repudiating his Key Employee Offer Document and such Replacement Key Employee has
not entered into Replacement Key Employee Offer Documents. All
such Offer Employees, Key Employee or Replacement Key Employee who
satisfy the foregoing criteria and become employed by Parent or its Affiliate as of the Closing pursuant to their respective Employment Offers and
Employment Offer Documents are
referred to herein as the “Transferring Employees,” whose resignations from employment shall be accepted
by the applicable Seller Parent Group Member effective upon the Closing.
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(k) Consents. On or prior to the Bringdown Date, the Company shall have delivered to
Purchaser duly executed copies of all third-party
consents, approvals, assignments, notices, waivers, authorizations or other certificates set forth on Schedule 8.2(k), each in form and substance
satisfactory to Purchaser.

8.3 Conditions to Obligations of the Company and Seller. The obligation of the Company and Seller to effect the Transactions is
subject to the
satisfaction (or, to the extent permitted by applicable Law, waiver by the Company), at or prior to the Bringdown Time, of the following conditions:

(a) Representations and Warranties. Each of the representations and warranties of Purchaser set forth in Error! Reference source
not
found. 5 shall be true and correct in all respects (without giving effect to any qualifications or limitations as to “materiality” or words of similar import
set forth therein) as of the Bringdown Time as though made at
and as of such time (other than such representations and warranties as are made as of an
earlier date, which shall be so true and correct as of such date), except where the failure of such representations and warranties to be so true and correct
would not, individually or in the aggregate, have a material adverse effect on the ability of Purchaser to perform its obligations under this Agreement.

(b) Performance of Covenants and Obligations of Purchaser. Purchaser shall have performed or complied in all material respects with the
obligations and covenants required to have been performed or complied with by it under this Agreement at or prior to the Bringdown Time.

(c) Closing Deliverables. On or prior to the Bringdown Date, Purchaser shall have delivered to the Company and Seller the closing
deliveries required to be delivered by Purchaser pursuant to Section 2.3(a).
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Exhibit 4.1

REGISTRATION RIGHTS AGREEMENT

This REGISTRATION RIGHTS AGREEMENT (this “Agreement”), dated as of April 1, 2023 is by and among Bakkt Holdings,
Inc., a Delaware
corporation (the “Company”), Apex Fintech Solutions Inc., a Delaware limited liability company (“Investor”), and the other Holders (as defined
below) from time to time parties hereto.
Capitalized terms used but not defined herein shall have the meanings ascribed in that certain Membership
Interest Purchase Agreement dated as of November 2, 2022 the “Purchase Agreement”), by and among Apex Crypto LLC,
a Delaware limited liability
company (“Apex”), the Company, Bakkt Marketplace, LLC, and Investor.

RECITALS:

WHEREAS, this Agreement is being entered into in connection with the closing of the transactions contemplated by the Purchase
Agreement,
pursuant to which, among other things, Investor may receive or has received (i) shares of the Company’s Class A common stock, par value $0.0001 per
share (“Common Stock”), as contingent consideration
in respect of Apex’s results for 2022 (any such shares that are issued pursuant to the Purchase
Agreement, the “Initial Contingent Shares”) and (ii) shares of Common Stock as contingent consideration in respect of
Apex’s results for 2023 and
2024 (any such shares that are issued pursuant to the Purchase Agreement, the “Additional Contingent Shares” and, together with the Initial
Contingent Shares, the “Contingent
Shares”); and

WHEREAS, resales by the Holders of the Contingent Shares may be required to be registered under the Securities
Act (as defined herein) and
applicable state securities laws, depending on the status of the Holders or the intended method of distribution of the Contingent Shares.

NOW THEREFORE, in consideration of the mutual covenants and agreements set forth herein and for good and valuable consideration, the
receipt
and sufficiency of which are hereby acknowledged by each party hereto, the parties hereby agree as follows:

ARTICLE I
DEFINITIONS

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

“Additional Contingent Shares” has the meaning set forth in the recitals.

“Affiliate” means as to any Person, any other Person who directly, or indirectly through one or more intermediaries,
controls, is controlled by or is
under common control with such Person. As used in this Agreement, the term “control,” including the correlative terms “controlling,” “controlled by”
and “under common control
with,” means possession, directly or indirectly, of the power to direct or cause the direction of management or policies
(whether through ownership of securities or any partnership or other ownership interest, by contract or otherwise) of a
Person.

“Agreement” has the meaning set forth in the introductory paragraph.

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



“Business Day” means any day other than a Saturday, Sunday, any
federal holiday or any other day on which banking institutions in the State of
New York are authorized or required to be closed by law or governmental action.

“Commission” means the United States Securities and Exchange Commission or any successor governmental agency.

“Common Stock” has the meaning set forth in the recitals.

“Company” has the meaning set forth in the introductory paragraph.

“Company Securities” has the meaning set forth in Section 2.3(c)(i).

“Contingent Shares” has the meaning set forth in the recitals.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any successor federal statute, and the rules
and regulations of the
Commission thereunder, all as the same shall be in effect at the time.

“Existing Registration Rights
Agreement” means that certain Registration Rights Agreement, dated October 15, 2021, by and among the
Company and the other parties thereto.

“Holder” means any record holder of Registrable Securities.

“Indemnified Party” has the meaning set forth in Section 3.3.

“Indemnifying Party” has the meaning set forth in Section 3.3.

“Initial Contingent Shares” has the meaning set forth in the recitals.

“Investor” has the meaning set forth in the introductory paragraph.

“Losses” has the meaning set forth in Section 3.1.

“Managing Underwriter” means, with respect to any Underwritten Offering, the lead book-running manager(s) of such
Underwritten Offering.

“Person” means any individual, corporation, partnership, limited liability company, firm,
association, trust, government, governmental agency or
other entity, whether acting in an individual, fiduciary or other capacity.

“Piggyback Underwritten Offering” has the meaning set forth in Section 2.3(a).

“Piggybacking Holder” has the meaning set forth in Section 2.3(a).

“Proceeding” shall mean an action, claim, suit, arbitration or proceeding (including, without limitation, an
investigation or partial proceeding,
such as a deposition) that has been commenced.
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“Purchase Agreement” has the meaning set forth in the recitals.

“Registrable Securities” shall mean (a) the Contingent Shares and (b) any securities issued or issuable with
respect to the Contingent Shares by
way of a stock dividend or stock split or in connection with any combination of shares, distribution, exchange, reclassification, reorganization or other
recapitalization, merger, consolidation or otherwise;
provided, however, that a Registrable Security shall cease to be a Registrable Security upon the
earliest to occur of: (i) the date on which such share has been disposed of or exchanged pursuant to an effective Registration Statement,
(ii) the date on
which such share has been disposed of or exchanged under Rule 144 or any other exemption from the registration requirements of the Securities Act as a
result of which the Transferee thereof does not receive “restricted
securities” as defined in Rule 144 under the Securities Act or (iii) the date on which
such shares are freely tradeable by the Holder thereof without volume or other limitations or requirements under Rule 144 and such Holder and its
Affiliates collectively hold less than 5% of the outstanding shares of Common Stock.

“Registration Expenses”
means all expenses (other than Selling Expenses) incurred in connection with registrations, filings or qualifications
pursuant to Article II, including, without limitation, all registration and filing fees, printing expenses, road show
expenses, fees and disbursements of
counsel and independent public accountants for the Company, fees and expenses (including counsel fees) incurred in connection with complying with
state securities or “blue sky” laws, fees of the
Financial Industry Regulatory Authority, Inc. and fees of transfer agents and registrars.

“Registration
Statement” means any registration statement of the Company filed or to be filed with the Commission under the Securities Act,
including the related prospectus, amendments and supplements to such registration statement, and including pre- and post-effective amendments, and all
exhibits and all material incorporated by reference in such registration statement.

“Required Shelf Filing Date” means the later of (i) the 30th day after the date of the first issuance of the
Contingent Shares and (ii) the fifth
Business Day following the earlier of (A) the date that the Company files the audited and unaudited historical and pro forma financial statements related
to the transactions contemplated by the Purchase
Agreement that may be required under the Securities Act and (B) the date the Company is required to
file the audited and unaudited historical and pro forma financial statements related to the transactions contemplated by the Purchase Agreement
that may
be required under the Securities Act.

“Rule 144” means Rule 144 promulgated by the Commission pursuant
to the Securities Act, as such rule may be amended from time to time, or
any similar rule or regulation hereafter adopted by the Commission as a replacement thereto having substantially the same effect as such rule.

“Securities Act” means the Securities Act of 1933, as amended, or any successor federal statute, and the rules and
regulations of the Commission
thereunder, all as the same shall be in effect at the time. References to any rule under the Securities Act shall be deemed to refer to any similar or
successor rule or regulation.
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“Selling Expenses” means all (a) underwriting fees, discounts
and selling commissions allocable to the sale of Registrable Securities and
(b) transfer taxes allocable to the sale of the Registrable Securities.

“Selling Holder” means a Holder selling Registrable Securities pursuant to a Registration Statement.

“Shelf Registration Statement” has the meaning set forth in Section 2.1(a).

“Suspension Period” has the meaning set forth in Section 2.2.

“Transfer” means any offer, sale, pledge, encumbrance, hypothecation, entry into any contract to sell, grant of an
option to purchase, short sale,
assignment, transfer, exchange, gift, bequest or other disposition, direct or indirect, in whole or in part, by operation of law or otherwise. “Transfer,”
when used as a verb, and
“Transferee” and “Transferor” have correlative meanings.

“Underwritten
Offering” means an offering in which shares of Common Stock are sold to an underwriter for reoffer.

“Underwritten
Offering Filing” means (i) a preliminary prospectus supplement (or prospectus supplement if no preliminary prospectus
supplement is used) to an effective shelf Registration Statement (other than the Shelf Registration Statement) or
(ii) a Registration Statement, in each
case relating to such Piggyback Underwritten Offering.

ARTICLE II
REGISTRATION RIGHTS

2.1
Shelf Registration.
 

 

(a) As soon as practicable, but in any event on or prior to the Required Shelf Filing Date, the Company shall
prepare and file a “shelf”
registration statement under the Securities Act to permit the resale of the Registrable Securities from time to time as permitted by Rule 415
under the Securities Act (or any successor or similar provision
adopted by the Commission then in effect) (the “Shelf Registration
Statement”) on the terms and conditions specified in this Section 2.1. The Company shall use its commercially reasonable efforts to
cause
such Registration Statement to become or be declared effective as soon as practicable after the filing thereof, but in any event no later than
the earlier of (i) thirty (30) calendar days following the date the Shelf Registration
Statement is filed with the Commission (or ninety
(90) calendar days after the date the Shelf Registration Statement is filed with the Commission if the Shelf Registration Statement is
reviewed by, and the Company receives comments from, the
Commission) and (ii) the tenth (10th) Business Day after the date the
Company is notified (orally or in writing, whichever is earlier) by the Commission that the Registration Statement will not be “reviewed”
or will not be subject to
further review. Following the effective date of the Shelf Registration Statement, the Company shall as promptly as
practicable, but in any event within three Business Days of such date, notify the Holders of the effectiveness of such Registration
Statement.
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(b) The Shelf Registration Statement shall be on Form S-3 or, if Form S-3 is not then available to the Corporation, on Form S-1 or such other
form of registration statement as is then available to effect a registration for resale of such
Registrable Securities and shall contain a
prospectus in such form as to permit any Holder to sell such Registrable Securities pursuant to Rule 415 under the Securities Act (or any
successor or similar rule adopted by the Commission then in effect)
at any time beginning on the effective date for such Registration
Statement. The Shelf Registration Statement shall provide for the distribution or resale pursuant to any method or combination of methods
legally available to the Holders other than
underwritten public offerings.

 

 

(c) The Company shall use its commercially reasonable efforts to cause the Shelf Registration Statement to remain
effective, and to be
supplemented and amended as promptly as practicable to the extent necessary to ensure that the Shelf Registration Statement is available
or, if not available, that another Registration Statement is available (which Registration
Statement shall also be referred to herein as the
Shelf Registration Statement), for the resale of all the Registrable Securities until all of the Registrable Securities have ceased to be
Registrable Securities. If at any time the Shelf Registration
Statement filed pursuant to this Section 2.1 is not effective or is not otherwise
available for the resale of all of the Registrable Securities held by the Holders other than as a result of any delay or suspension rights
contemplated by Section 2.2, the Holders may demand registration under the Securities Act of all or part of their Registrable Securities at
any time and from time to time, and the Company shall use its commercially
reasonable efforts to file with the Commission following
receipt of any such demand one or more Registration Statements with respect to all such Registrable Securities and to cause such
Registration Statement to be declared effective by the
Commission as soon as practicable after the filing thereof.

 

 

(d) When effective, the Shelf Registration Statement (including the documents incorporated therein by reference)
will comply as to form in all
material respects with all applicable requirements of the Securities Act and the Exchange Act and will 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 (in the
case of any prospectus contained in the Shelf Registration Statement, in the light of the circumstances under which such statements are
made).

2.2 Delay and Suspension Rights.
 

 

(a) Notwithstanding any other provision of this Agreement, the Company may suspend the Holders’ use of any
prospectus that is a part of a
Shelf Registration Statement upon written notice to each Holder whose Registrable Securities are included in such Shelf Registration
Statement (provided, that in no event shall the content of such notice contain
any material non-public information regarding the Company)
(in which event such Holder shall discontinue sales of Registrable Securities pursuant to such Registration Statement but may settle any
then-contracted sales of Registrable Securities), in each case for a reasonable period of time not to exceed 60 consecutive days, if the
Board determines in good faith (A) that failure to effect such suspension
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would be detrimental to the Company and concludes as a result that it is in the Company’s best interest to effect such suspension, (B) that
failure to effect such suspension would
render the Company unable to comply with applicable securities laws or (C) that failure to effect
such suspension would require disclosure of material information that the Company has a bona fide business purpose for preserving as
confidential
(any such period, a “Suspension Period”); provided, however, that in no event shall any Suspension Periods collectively
exceed an aggregate of 90 days in any 12-month period. The
Company agrees to promptly notify in writing the Holders of the termination
of a Suspension Period. After the expiration of any Suspension Period in the case of an effective Registration Statement, and without the
need for any further request from
the Holders, the Company shall, as promptly as reasonably practicable, prepare a post-effective
amendment or supplement to such Registration Statement, the relevant prospectus, or any document incorporated therein by reference, or
file any other
required document so that, as thereafter delivered to purchasers of the Registrable Securities included therein, the
Registration Statement or the prospectus, as applicable, will not include an untrue statement of a material fact or omit to state
any material
fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.

 

 

(b) The Company may delay the filing or effectiveness of a Registration Statement or require the Holders to suspend
the use of any prospectus
that is part of the Shelf Registration Statement: (i) during any of the Company’s recurring quarterly earnings blackout periods, determined
in accordance with such policy as the Company shall generally maintain
and communicate to the Holders from time to time, and any such
blackout period shall be deemed to constitute a Suspension Period hereunder but shall not be subject to, and shall not count against, the
time periods set forth in the prior sentence of
this Section 2.2; and (ii) if, in the good faith determination of the Company, it is not feasible
for the Company to proceed with the registration or offering because (x) audited financial statements of the
Company or (y) audited or
unaudited financial statements of any acquired company or other entity or pro forma financial statements that are required by the Securities
Act or by customary practice to be included in any prospectus that is part of
a Shelf Registration Statement are then unavailable, until such
time as such financial statements are prepared or obtained by the Company, and any delay or suspension shall be treated as a Suspension
Period hereunder, except that it shall not be
subject to, and shall not count against, the time periods set forth in the prior sentence of this
Section 2.2; provided, that, with respect to clause (y), the Company shall use its commercially reasonable efforts to
prepare or obtain the
relevant acquired company or pro forma financial statements as quickly as reasonably practicable.

2.3 Piggyback Registration Rights.
 

 

(a) Subject to Section 2.3(c), if the Company at any time proposes to file an
Underwritten Offering Filing for an Underwritten Offering of
shares of Common Stock for its own account or for the account of any other Persons who have or have been granted registration rights,
other than the Holders (a “Piggyback
Underwritten Offering”), it will give reasonable advanced written notice of such Piggyback
Underwritten Offering
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to each Holder, which notice shall (i) describe the amount and type of securities to be included in such offering, the intended method(s) of
distribution, the anticipated filing date of the
Underwritten Offering Filing and, if known, the name of the proposed Managing
Underwriter, and (ii) offer to all of the Holders of Registrable Securities the opportunity to include in the Underwritten Offering Filing
such number of Registrable
Securities as such Holders may request in writing. Such written notice shall be given as promptly as
practicable (but in any event at least five Business Days before the filing of the Underwritten Offering Filing or two Business Days before
the
filing of the Underwritten Offering Filing in connection with a bought or overnight Underwritten Offering). If such notice is delivered
to the Holders pursuant to this Section 2.3(a), each such Holder shall then have three
Business Days (or one Business Day in the case of a
bought or overnight Underwritten Offering) after the date on which the Holders received written notice pursuant to this Section 2.3(a) to
request inclusion of Registrable
Securities in the Piggyback Underwritten Offering (which request shall specify the maximum number of
Registrable Securities intended to be disposed of by such Holder and such other information as is reasonably required to effect the
inclusion of
such Registrable Securities) (any such Holder making such request, a “Piggybacking Holder”). If no request for inclusion
from a Holder is received within such period, such Holder shall have no further right to participate in
such Piggyback Underwritten
Offering. Subject to Section 2.3(c), the Company shall use its commercially reasonable efforts to include in the Piggyback Underwritten
Offering all Registrable Securities that the Company has
been so requested to include by the Piggybacking Holders; provided, however,
that if, at any time after giving written notice of a proposed Piggyback Underwritten Offering pursuant to this Section 2.3(a) and prior to
the execution of an underwriting agreement with respect thereto, the Company or such other Persons who have or have been granted
registration rights, as applicable, shall determine for any reason not to proceed with or to delay such Piggyback
Underwritten Offering, the
Company shall give prompt written notice of such determination to the Piggybacking Holders and, (i) in the case of a determination not to
proceed, shall be relieved of its obligation to include any Registrable
Securities in such Piggyback Underwritten Offering, and, (ii) in the
case of a determination to delay, shall be permitted to delay inclusion of any Registrable Securities for the same period as the delay in
including the shares of Common Stock
to be sold for the Company’s account or for the account of such other Persons who have or have
been granted registration rights, as applicable.

 

 

(b) Each Holder shall have the right to withdraw its request for inclusion of its Registrable Securities in any
Piggyback Underwritten Offering
at any time prior to the execution of an underwriting agreement with respect thereto by giving written notice to the Company of its request
to withdraw. Any Holder may deliver written notice (an “Opt-Out Notice”) to the Company requesting that such Holder not receive notice
from the Company of any proposed Piggyback Underwritten Offering; provided, however, that such Holder may later
revoke any such
Opt-Out Notice in writing. Following receipt of an Opt-Out Notice from a Holder (unless subsequently revoked), the Company shall not,
and shall not be
required to, deliver any notice to such Holder pursuant to this Section 2.3 and such Holder shall no longer be entitled to
participate in any Piggyback Underwritten Offering.
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(c) If the Managing Underwriter of the Piggyback Underwritten Offering shall inform the Company of its belief that
the number of Registrable
Securities requested to be included in such Piggyback Underwritten Offering, when added to the number of shares of Common Stock
proposed to be offered by the Company or such other Persons who have or have been granted
registration rights (and any other shares of
Common Stock requested to be included by any other Persons having registration rights on parity with the Piggybacking Holders with
respect to such offering), would materially adversely affect such
offering, then the Company shall include in such Piggyback Underwritten
Offering, to the extent of the total number of securities which the Company is so advised can be sold in such offering without so materially
adversely affecting such offering,
shares of Common Stock in the following priority:

 

 

(i) if the Piggyback Underwritten Offering is for the account of the Company, first, all shares of Common Stock
that the Company
proposes to include for its own account (the “Company Securities”), second, the shares of Common Stock that Persons who have
registration rights under the Existing Registration Rights Agreement propose to
include in respect of their rights under the Existing
Registration Rights Agreement in accordance with the terms of the Existing Registration Rights Agreement, third, the shares of
Common Stock that the Piggybacking Holders propose to include
(pro rata among the Piggybacking Holders based on the number
of shares of Common Stock each requested to be included), and fourth, the shares of Common Stock (other than shares of Common
Stock covered by the Existing Registration Rights
Agreement) that other Persons who have or have been granted registration rights
propose to include (pro rata among such other Persons based on the number of shares of Common Stock each requested to be
included);

 

 

(ii) if the Piggyback Underwritten Offering is for the account of any Persons who have or have been granted
registration rights under the
Existing Registration Rights Agreement, first, the shares of Common Stock that such Persons propose to include pursuant to the
Existing Registration Rights Agreement in accordance with the terms of the Existing
Registration Rights Agreement, second, all
shares of Common Stock that the Piggybacking Holders propose to include (pro rata among the Piggybacking Holders based on the
number of shares of Common Stock each requested to be included), third,
the shares of Common Stock (other than shares of
Common Stock covered by the Existing Registration Rights Agreement) that other Persons who have or have been granted
registration rights propose to include (pro rata among such other Persons based on
the number of shares of Common Stock each
requested to be included), and fourth, the Company Securities; or
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(iii) if the Piggyback Underwritten Offering is for the account of any other Persons who have or have been granted
registration rights
other than under the Existing Registration Rights Agreement, first, the shares of Common Stock that such other Persons propose to
include, second, the shares of Common Stock that Persons who have registration rights under the
Existing Registration Rights
Agreement propose to include in respect of their rights under the Existing Registration Rights Agreement in accordance with the
terms of the Existing Registration Rights Agreement, third, all shares of Common Stock that
the Piggybacking Holders propose to
include (pro rata among the Piggybacking Holders based on the number of shares of Common Stock each requested to be included),
fourth, the Company Securities, and fifth, the shares of Common Stock (other
than shares of Common Stock covered by the Existing
Registration Rights Agreement) that other Persons who have or have been granted registration rights propose to include (pro rata
among such other Persons based on the number of shares of Common
Stock each requested to be included).

2.4 Participation in Piggyback Underwritten Offerings.
 
  (a) Any participation by the Piggybacking Holders in a Piggyback Underwritten Offering shall be in accordance with
the plan of distribution

of the Company or the other Persons who have registration rights, as applicable.
 

 

(b) In connection with any Piggyback Underwritten Offering in which any Piggybacking Holder includes Registrable
Securities pursuant to
Section 2.3, such Piggybacking Holder agrees (A) to supply any information reasonably requested by the Company in connection with the
preparation of a Registration Statement and/or any other
documents relating to such registered offering and (B) to execute and deliver any
agreements and instruments being executed by all Holders on substantially the same terms reasonably requested by the Company or the
Managing Underwriter, as
applicable, to effectuate such registered offering, including, without limitation, underwriting agreements,
custody agreements, powers of attorney, questionnaires, and lock-ups or “hold back”
agreements pursuant to which such Piggybacking
Holder agrees with the Managing Underwriter not to sell or purchase any securities of the Company for the shorter of (i) the same period
of time following the registered offering as is agreed to by
the Company and the other participating holders (not to exceed the shortest
number of days that any director of the Company, “executive officer” (as defined under Section 16 of the Exchange Act) of the Company
or any stockholder of
the Company (other than a Holder or director or employee of, or consultant to, the Company) who owns 10% or
more of the outstanding Shares contractually agrees with the underwriters of such Piggyback Underwritten Offering not to sell any
securities
of the Company following such Piggyback Underwritten Offering) and (ii) 60 days from the date of the execution of the
underwriting agreement with respect to such Piggyback Underwritten Offering.
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2.5 Registration Procedures.
 
  (a) In connection with its obligations under this Article II, the Company will take all reasonably necessary
action to facilitate and effect the

transactions contemplated thereby, including, but not limited to, the following:
 

 

(i) as promptly as practicable, prepare and file with the Commission such amendments (and post-effective
amendments) and
supplements to any applicable Registration Statement and the prospectus used in connection therewith as may be necessary to keep
such Registration Statement effective and to comply with the provisions of the Securities Act with
respect to the disposition of all
securities covered by such Registration Statement until such time as all of such securities have been disposed of in accordance with
the intended methods of disposition by the Selling Holders thereof set forth in
such Registration Statement;

 

 

(ii) furnish to each Selling Holder, without charge, such number of conformed copies of any applicable Registration
Statement and of
each such amendment (and post-effective amendment) and supplement thereto (in each case including without limitation all
exhibits), such number of copies of the prospectus contained in such Registration Statement (including without
limitation each
preliminary prospectus and any summary prospectus) 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 such Selling Holder
may reasonably request;

 

 

(iii) if applicable, use its commercially reasonable efforts to (a) register or qualify all Registrable
Securities and other securities covered
by any applicable Registration Statement under such other securities or blue sky laws of such jurisdictions as each Selling Holder
thereof shall reasonably request, (b) keep such registration or
qualification in effect for so long as such Registration Statement
remains in effect, and to take any other action which may be necessary or advisable to enable such Selling Holder to consummate the
disposition in such jurisdictions of the
securities owned by such Selling Holder, except that the Company shall not for any such
purpose be required to qualify generally to do business as a foreign corporation in any jurisdiction wherein it would not but for the
requirements of this clause
(iii) be obligated to be so qualified or to consent to general service of process in any such jurisdiction;

 

 

(iv) as promptly as practicable, notify each Selling Holder, at any time when a prospectus relating thereto is
required to be delivered
under the Securities Act, upon discovery that, or upon the happening of any event as a result of which, the prospectus included in
any applicable 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 the light of the circumstances under
which they were
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made, and at the request of any such Selling Holder promptly prepare and file or furnish to such Selling Holder a reasonable number
of copies of a supplement or post-effective amendment to the
Registration Statement or a supplement to the related prospectus or
any document incorporated or deemed to be incorporated therein by reference, or file any other required document as may be
necessary so that, as thereafter delivered to the
purchasers 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;

 

 
(v) otherwise comply with all applicable rules and regulations of the Commission, and make available to its
security holders, as soon as

reasonably practicable, an earnings statement, which earnings statement shall satisfy the provisions of Section 11(a) of the Securities
Act;

 
  (vi) provide and cause to be maintained a transfer agent and registrar for all Registrable Securities covered by any
applicable Registration

Statement from and after a date not later than the effective date of such Registration Statement;
 

 

(vii) at least five Business Days prior to the filing of the Shelf Registration Statement, the Company will give the
Holders offering and
selling Registrable Securities thereunder and their respective counsels the opportunity to review and provide comments on the Shelf
Registration Statement and each prospectus included therein or filed with the Commission, and
give each of them, together with any
broker, dealer or sales agent involved therewith, such access to its books and records and such opportunities to discuss the business
of the Company and its subsidiaries with its officers, its counsel, and the
independent public accountants who have certified its
financial statements, as shall be necessary, in the opinion of the Holder’s (or broker’s, dealer’s or sales agent’s, as the case may be)
counsel, to conduct a reasonable due
diligence investigation within the meaning of the Securities Act;

 

 
(viii) use its commercially reasonable efforts to prevent the issuance of any order suspending the effectiveness of
any applicable

Registration Statement, and, if any such order suspending the effectiveness of such Registration Statement is issued, shall promptly
use its commercially reasonable efforts to obtain the withdrawal of such order at the earliest
possible moment;

 

 

(ix) as promptly as practicable, notify the Holders (i) of the issuance by the Commission of any stop order
suspending the effectiveness
of any applicable Registration Statement or the initiation of any proceedings for that purpose, (ii) of any delisting or pending
delisting of the Common Stock by any national securities exchange or market on which
the Common Stock are then listed or quoted,
and (iii) of the receipt by the Company of any notification with respect to the suspension of the qualification of any Registrable
Securities for sale under the securities or “blue sky” laws
of any jurisdiction or the initiation of any proceeding for such purpose; and
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  (x) cause all Registrable Securities covered by any applicable Registration Statement to be listed on any
securities exchange on which
the Common Stock is then listed.

 

 

(b) Each Holder agrees by acquisition of Registrable Securities that upon receipt of any notice from the Company of
the happening of any
event of the kind described in Section 2.5(a)(iv), such Holder will forthwith discontinue such Holder’s disposition of Registrable Securities
pursuant to the applicable Registration Statement until
such Holder’s receipt of the copies of the supplemented or amended prospectus
contemplated by Section 2.5(a)(iv) as filed with the Commission or until it is advised in writing by the Company that the use of such
Registration Statement may be resumed, and, if so directed by the Company, will deliver to the Company (at the Company’s expense) all
copies, other than permanent file copies, then in such Holder’s possession of the prospectus relating to
such Registrable Securities current
at the time of receipt of such notice. The Company may provide appropriate stop orders to enforce the provisions of this Section 2.5(b).

2.6 Cooperation by Holders. The Company shall have no obligation to include Registrable Securities of a Holder in any
Registration Statement
or Underwritten Offering if such Holder has failed to timely furnish such information as the Company may, from time to time, reasonably request in
writing regarding such Holder and the distribution of such Registrable
Securities that the Company determines, after consultation with its counsel, is
reasonably required in order for any registration statement or prospectus supplement, as applicable, to comply with the Securities Act.

2.7 Expenses. The Company shall be responsible for all Registration Expenses incident to its performance of or compliance with
its obligations
under this Article II. Each Selling Holder shall pay its pro rata share of all Selling Expenses in connection with any sale of its Registrable Securities
hereunder.

2.8 Market Stand-off. In connection with any Underwritten Offering of Common Stock of
the Company, if requested by the Managing
Underwriters, each Holder that is the beneficial owner of more than one percent (1%) of the outstanding shares of Common Stock, and any other Holder
reasonably requested by the Managing Underwriter, agrees
not to, and to execute a customary lock-up agreement (in each case on substantially the same
terms and conditions as all such Holders, including customary waiver “mfn” provisions) in favor of the
Managing Underwriters to not, sell or dispose of
any shares of Common Stock (other than those included in such offering pursuant to this Agreement), without the prior written consent of the Managing
Underwriter, during the shorter of (i) the
same period of time following the Underwritten Offering as is agreed to by the Company and the other
participating Holders (not to exceed the shortest number of days that any director of the Company, “executive officer” (as defined under
Section 16 of
the Exchange Act) of the Company or any stockholder of the Company (other than a Holder or director or employee of, or consultant to, the Company)
who owns 10% or more of the outstanding Shares contractually agrees with the
underwriters of such Underwritten Offering not to sell any securities of
the Company following such Underwritten Offering) and (ii) ninety (90) days (or such shorter time agreed to by the Managing Underwriters) following
the date of pricing of
such offering, except as expressly permitted by such lock-up agreement or in the event the Managing Underwriters otherwise agree
by written consent.
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ARTICLE III
INDEMNIFICATION AND CONTRIBUTION

3.1 Indemnification by the Company. The Company will indemnify and hold harmless each Holder, its officers and directors and
each Person (if
any) that controls such Holder within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act from and against any and
all losses, claims, damages, liabilities, costs (including costs of
preparation and attorneys’ fees and any legal or other fees or expenses incurred by such
Person in connection with any investigation or Proceeding), expenses, judgments, fines, penalties, charges and amounts paid in settlement
(“Losses”) as
incurred, caused by, arising out of or based upon, resulting from or related to any untrue statement or alleged untrue statement of a material fact
contained in any Registration Statement or prospectus relating
to the Registrable Securities (as amended or supplemented if the Company shall have
furnished any amendments or supplements thereto) or any preliminary prospectus, any filing made in connection with the qualifications of the offering
under the
securities or other blue sky laws of any jurisdiction in which Registrable Securities are offered, or any other offering document (including any
related notification, or the like) incident to any such registration, qualification, or compliance, or
based on any omission or alleged omission to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading (in the case of any prospectus, in the light
of the circumstances under which such
statement is made), or any violation by the Company of this Agreement, the Securities Act or the Exchange Act,
or any rule or regulation thereunder applicable to the Company and relating to action or inaction required of the Company in connection
with any such
registration, qualification, or compliance, provided, however, that such indemnity shall not apply to that portion of such Losses caused by, or arising out
of, any untrue statement, or alleged untrue statement or any such
omission or alleged omission, to the extent such statement or omission was made in
reliance upon and in conformity with information furnished in writing to the Company by or on behalf of such Holder expressly for use therein.

3.2 Indemnification by the Holders. Each Holder agrees to indemnify and hold harmless the Company, its officers and directors
and each Person
(if any) that controls the Company within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act from and against any
and all Losses caused by, arising out of, resulting from or related to
any untrue statement or alleged untrue statement of a material fact contained in any
Registration Statement or prospectus relating to Registrable Securities (as amended or supplemented if the Company shall have furnished any
amendments or
supplements thereto) or any preliminary prospectus, or any omission or alleged omission to state therein a material fact required to be
stated therein or necessary to make the statements therein not misleading (in the case of any prospectus, in the
light of the circumstances under which
such statement is made), only to the extent such statement or omission was made in reliance upon and in conformity with information furnished in
writing by or on behalf of such Holder expressly for use therein.
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3.3 Indemnification Procedures. In case any Proceeding (including any
governmental investigation) shall be instituted involving any Person in
respect of which indemnity may be sought pursuant to Section 3.1 or Section 3.2, such Person (the “Indemnified
Party”) shall promptly notify the
Person against whom such indemnity may be sought (the “Indemnifying Party”) in writing (provided that the failure of the Indemnified Party to give
notice as provided herein shall
not relieve the Indemnifying Party of its obligations under this Article III, except to the extent the Indemnifying Party is
actually and materially prejudiced by such failure to give notice), and the Indemnifying Party shall be entitled to
participate in such Proceeding and,
unless in the reasonable opinion of outside counsel to the Indemnified Party a conflict of interest between the Indemnified Party and Indemnifying Party
may exist in respect of such claim, to assume the defense
thereof jointly with any other Indemnifying Party similarly notified, to the extent that it
chooses, with counsel reasonably satisfactory to such Indemnified Party, and after notice from the Indemnifying Party to such Indemnified Party that it
so
chooses, the Indemnifying Party shall not be liable to such Indemnified Party for any legal or other expenses subsequently incurred by such
Indemnified Party in connection with the defense thereof other than reasonable costs of investigation;
provided, however, that (i) if the Indemnifying
Party fails to assume the defense or employ counsel reasonably satisfactory to the Indemnified Party, (ii) if such Indemnified Party who is a defendant in
any action or
Proceeding that is also brought against the Indemnifying Party reasonably shall have concluded that there may be one or more legal
defenses available to such Indemnified Party that are not available to the Indemnifying Party or (iii) if
representation of both parties by the same counsel
is otherwise inappropriate under applicable standards of professional conduct then, in any such case, the Indemnified Party shall have the right to
assume or continue its own defense as set forth
above (but with no more than one firm of counsel for all Indemnified Parties in each jurisdiction, except
to the extent any Indemnified Party or Parties reasonably shall have concluded that there may be legal defenses available to such party or
parties that are
not available to the other Indemnified Parties or to the extent representation of all Indemnified Parties by the same counsel is otherwise inappropriate
under applicable standards of professional conduct) and the Indemnifying Party
shall be liable for any expenses therefor. No Indemnifying Party shall,
without the written consent of the Indemnified Party, effect the settlement or compromise of, or consent to the entry of any judgment with respect to, any
pending action or
claim in respect of which indemnification or contribution may be sought hereunder (whether or not the Indemnified Party is an actual
or potential party to such action or claim) unless such settlement, compromise or judgment (A) includes an
unconditional release of the Indemnified
Party from all liability arising out of such action or claim and (B) does not include a statement as to, or an admission of, fault, culpability or a failure to
act, by or on behalf of any Indemnified
Party.

3.4 Contribution.
 

 

(a) If the indemnification provided for in this Article III is unavailable to an Indemnified Party in
respect of any Losses in respect of which
indemnity is to be provided hereunder, then each Indemnifying Party, in lieu of indemnifying such Indemnified Party, shall to the fullest
extent permitted by law contribute to the amount paid or payable by
such Indemnified Party as a result of such Losses in such proportion as
is appropriate to reflect the relative fault of such party in connection with the statements or omissions that resulted in such Losses, as well
as any other relevant equitable
considerations. The relative fault of the Company (on the one hand) and a Holder (on the other hand) 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 such party and the parties’ relative intent, knowledge, access to
information and opportunity to correct or prevent such statement or omission.
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(b) The Company and each Holder agree that it would not be just and equitable if contribution pursuant to this
Article III were determined by
pro rata allocation or by any other method of allocation that does not take account of the equitable considerations referred to in
Section 3.4(a). The amount paid or payable by an
Indemnified Party as a result of the losses, claims, damages or liabilities referred to in
Section 3.4(a) shall be deemed to include, subject to the limitations set forth above, any legal or other expenses reasonably
incurred by
such Indemnified Party in connection with investigating or defending any such action or claim. Notwithstanding the provisions of this
Article III, no Holder shall be liable for indemnification or contribution pursuant to this
Article III for any amount in excess of the net
proceeds of the offering received by such Holder, less the amount of any damages that such Holder has otherwise been required to pay by
reason of such untrue or alleged untrue statement or
omission or alleged omission. No person guilty of fraudulent misrepresentation
(within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any Person who was not guilty of such
fraudulent
misrepresentation.

ARTICLE IV
RULE 144; ASSISTANCE WITH TRANSFERS

4.1 Rule 144.
 
  (a) With a view to making available the benefits of certain rules and regulations of the Commission that may permit
the resale of the

Registrable Securities without registration, the Company agrees to use its commercially reasonable efforts to:
 
  (i) make and keep public information regarding the Company available, as those terms are understood and defined in
Rule 144 under

the Securities Act, at all times from and after the date hereof; and
 
  (ii) file with the Commission in a timely manner all reports and other documents required of the Company under the
Securities Act and

the Exchange Act at all times from and after the date hereof.

4.2 Assistance with
Transfers. In connection with any sale or transfer of Registrable Securities by any Holder, including any sale or transfer
pursuant to Rule 144 and other rules and regulations of the Commission that may at any time permit a Holder of
Registrable Securities to sell securities
of the Company to the public without registration, the Company shall, to the extent allowed by law, take any and all action necessary or reasonably
requested by such Holder in order to permit or facilitate
such sale or transfer, including, without limitation, at the sole expense of the Company, by
(i) issuing such directions to any transfer agent, registrar or depositary, as applicable, (ii) delivering such opinions to the transfer agent,
registrar or
depositary as are customary for the transaction of this type and are reasonably requested by the same, and (iii) taking or causing to be taken such other
actions as are reasonably necessary (in each case on a timely basis) in order
to cause any legends, notations
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or similar designations restricting transferability of the Registrable Securities held by such Holder to be removed and to rescind any transfer restrictions
with respect to such Registrable
Securities; provided, however, that such Holder shall deliver to the Company, in form and substance reasonably
satisfactory to the Company, representation letters regarding any necessary or appropriate factual matters and regarding such
Holder’s compliance with
such rules and regulations, as may be applicable.

ARTICLE V
TRANSFER OR ASSIGNMENT OF RIGHTS

The rights to cause the Company to register Registrable Securities under Article II of this Agreement may be transferred or assigned by
each
Holder to one or more Transferees or assignees of Registrable Securities if such Transferee is an affiliate of Investor; provided, however, that if such
Transferee ceases to be an affiliate of Investor, such Transferee’s rights
under this Agreement shall cease.

ARTICLE VI
MISCELLANEOUS

6.1
Termination. This Agreement shall terminate as to any Holder, upon the earlier to occur of (i) December 31, 2026 and (ii) the date such
Holder no longer owns any shares of Common Stock that constitute Registrable
Securities and, in the case of Investor, no longer has the right to
potentially receive the Contingent Shares pursuant to the Purchase Agreement; provided, however, that Article III shall survive any termination hereof.

6.2 Severability. If any provision of this Agreement shall be determined to be illegal and unenforceable by any court of law,
the remaining
provisions shall be severable and enforceable in accordance with their terms.

6.3 Remedies. In the event of
actual or potential breach by the Company of any of its obligations under this Agreement, each Holder, in addition
to being entitled to exercise all rights granted by law and under this Agreement, including recovery of damages, will be entitled to
specific performance
of its rights under this Agreement. The Company agrees that monetary damages would not provide adequate compensation for any losses incurred by
reason of a breach by it of any of the provisions of this Agreement and further
agrees that, in the event of any action for specific performance in respect
of such breach, it shall waive the defense that a remedy at law would be adequate.

6.4 Governing Law. This Agreement shall be governed by the internal laws of the State of Delaware, without giving effect to any
choice or
conflict of law principles or rules that would cause the application of the Laws of any other jurisdiction.
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6.5 Submission to Jurisdiction; Consent to Service of Process.
 

 

(a) The parties hereto hereby irrevocably submit to the exclusive jurisdiction of the Court of Chancery of the
State of Delaware and, if the
Court of Chancery of the State of Delaware is unable to establish jurisdiction over any such claim, then any other federal or state court
located within the State of Delaware, over all claims, and each party hereby
irrevocably agrees that all claims may be heard and determined
in such courts. The parties hereby irrevocably and unconditionally waive, to the fullest extent permitted by applicable Law, any objection
which they may now or hereafter have to the
laying of venue of any such claim brought in such court or any defense of inconvenient forum
for the maintenance of such dispute. Each of the parties hereto agrees that a judgment in any such dispute may be enforced in other
jurisdictions by suit on
the judgment or in any other manner provided by Law.

 

 
(b) Each of the parties hereto hereby consents to process being served by any party to this Agreement by the
delivery of a copy thereof in

accordance with the provisions of Section 6.9. Nothing in this Agreement will affect the right of any party to serve process in any other
manner permitted by Law.

6.6 Waiver of Jury Trial. THE PARTIES HEREBY WAIVE TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM
BROUGHT BY ANY PARTY
AGAINST ANOTHER IN ANY MATTER WHATSOEVER ARISING OUT OF OR IN RELATION TO OR IN
CONNECTION WITH THIS AGREEMENT. FURTHER, NOTHING HEREIN SHALL DIVEST A COURT OF COMPETENT JURISDICTION OF
THE RIGHT AND POWER TO GRANT A TEMPORARY RESTRAINING ORDER, TO
GRANT TEMPORARY INJUNCTIVE RELIEF, OR TO
COMPEL SPECIFIC PERFORMANCE OF ANY DECISION OF AN ARBITRAL TRIBUNAL MADE PURSUANT TO THIS PROVISION.

6.7 Adjustments Affecting Registrable Securities. The provisions of this Agreement shall apply to any and all shares of capital
stock of the
Company or any successor or assignee of the Company (whether by merger, consolidation, sale of assets or otherwise) that may be issued in respect of,
in exchange for or in substitution for the Registrable Securities, by reason of any
stock dividend, split, reverse split, combination, recapitalization,
reclassification, merger, consolidation or otherwise in such a manner and with such appropriate adjustments as to reflect the intent and meaning of the
provisions hereof and so
that the rights, privileges, duties and obligations hereunder shall continue with respect to the capital stock of the Company as so
changed.

6.8 Binding Effects; Benefits of Agreement. This Agreement shall be binding upon and inure to the benefit of the Company and its
successors
and assigns and each Holder and its successors and assigns. Except as provided in Article V, neither this Agreement nor any of the rights, benefits or
obligations hereunder may be assigned or transferred, by operation of law or
otherwise, by any Holder without the prior written consent of the Company.

6.9 Notices. All notices or other communications
that are required or permitted hereunder shall be in writing and shall be deemed to have been
given if (i) personally delivered, (ii) sent by nationally recognized overnight courier, (iii) sent by registered or certified mail, postage
prepaid, return
receipt requested or (iv) email, addressed as follows:
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  (a) If to the Company, to:

Bakkt Holdings, Inc.
10000
Avalon Boulevard, Suite 1000
Alpharetta, Georgia 30009
Attention: General Counsel
Email: legal-notices@bakkt.com

with copies to (which shall not constitute notice):

Wilson Sonsini Goodrich & Rosati, Professional Corporation
900 S Capital of Texas Hwy
Las
Cimas IV, Fifth Floor
Austin, Texas 78746
Attention: J. Matthew Lyons
Email: mlyons@wsgr.com

 
  (b) If to Investor, to

Apex Fintech Solutions Inc.
c/o
PEAK6 Investments LLC
141 W. Jackson Blvd., Suite 500
Chicago, Illinois 60604
Attention: Rachel Saunders
Email: rsaunders@peak6.com

with
copies to (which shall not constitute notice):

Sidley Austin LLP
2021 McKinney Ave #2000
Dallas,
Texas 75201
United States of America
Attention: Chris Abbinante; Ryan Scofield
Email: cabbinante@sidley.com; rscofield@sidley.com

or to such other address as the party to whom notice is to be given may have furnished to such other party in writing in accordance herewith. Any such
communication shall be deemed to have been received (i) when delivered, if personally delivered, (ii) on the date sent if delivered by e-mail on a
Business Day, or if not sent on a Business Day, on
the first Business Day thereafter, (iii) the next Business Day after delivery, if sent by nationally
recognized overnight courier, and (iv) on the third (3rd) Business Day following the date on which the piece of mail containing such
communication is
posted, if sent by first-class mail.
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6.10 Modification; Waiver. This Agreement may be amended, modified or
supplemented only by a written instrument duly executed by the
Company and Investor. No course of dealing between the Company and the Holders (or any of them) or any delay in exercising any rights hereunder
will operate as a waiver of any rights of
any party to this Agreement. The failure of any party to enforce any of the provisions of this Agreement will in
no way be construed as a waiver of such provisions and will not affect the right of such party thereafter to enforce each and every
provision of this
Agreement in accordance with its terms.

6.11 Entire Agreement. Except as otherwise expressly provided
herein, this Agreement constitutes the entire agreement among the parties
pertaining to the subject matter hereof and supersedes all prior and contemporaneous agreements and understandings of the parties in connection
therewith.

6.12 Counterparts. This Agreement may be executed in any number of counterparts, and each such counterpart shall be deemed to be
an original
instrument, but all such counterparts taken together shall constitute but one agreement.

[signature page follows]
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IN WITNESS WHEREOF, each of the Parties has caused this Agreement to be executed by its undersigned duly
authorized representative as of the date
first written above.
 

BAKKT HOLDINGS, INC.

By:  /s/ Gavin Michael
 Name: Gavin Michael
 Title: Chief Executive Officer

APEX FINTECH SOLUTIONS INC.

By:  /s/ William Capuzzi
 Name: William Capuzzi
 Title: Chief Executive Officer

Signature Page to Registration Rights Agreement


