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Item 5.02  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On August 19, 2024, the Board of Directors of CXApp Inc. (the “Company”) appointed Joy Mbanugo to serve as Chief Financial Officer of the Company,
effective immediately. In connection with her appointment, Mrs. Mbanugo will serve as principal financial officer of the Company, succeeding Khurram P.
Sheikh, who served as the interim Chief Financial Officer during the search for a permanent Chief Financial Officer and will continue to serve as Chairman
and Chief Executive Officer.

Mrs. Mbanugo, 43, served as Chief Financial Officer of ServiceRocket Inc. (“ServiceRocket™), a global leader in tech-enabled services, from February
2023 to August 2024. Before joining ServiceRocket, Mrs. Mbanugo served a leading role in financial planning, analysis, and reporting for cloud
partnerships at Google from May 2021 to February 2023. She previously served in various other senior roles at Google, including Controllership - Finance
Systems, Transformation, and Integration from September 2019 to May 2021, and Treasury and Tax from March 2018 to September 2019. Before joining
Google, Mrs. Mbanugo served as as a Vice President in the Capital Markets-Tax division of BlackRock Inc. from 2014 to 2017 and as a Consultant in
various divisions of Ernst & Young from 2003 to 2014. Mrs. Mbanugo holds a J.D. from Cleveland State University College of Law and a Master’s degree
in Accountancy from the Weatherhead School of Management at Case Western Reserve University, and dual Bachelor’s degrees in Accountancy and Black
World Studies from Miami University.

In connection with Mrs. Mbanugo’s appointment as Chief Financial Officer, the Company entered into a letter agreement with Mrs. Mbanugo (the “Offer
Letter”). Pursuant to the Offer Letter, Mrs. Mbanugo will receive (i) an annual base salary of $250,000 and (ii) a total annual bonus of $100,000 to be paid
in quarterly installments subject to achievement of certain performance goals. Pursuant to the Offer Letter, Mrs. Mbanugo will also receive a one-time sign-
on cash bonus of $25,000 and an option award to purchase 230,000 shares of the Company’s Class A common stock (the “Stock Options™). The Stock
Options (i) will be subject to the terms and conditions of the Company’s 2023 Equity Incentive Plan and a stock option agreement, (ii) are subject to the
approval of the Company’s compensation committee, and (iii) will vest with one-third becoming vested on the first anniversary of the grant date, and the
remaining two thirds vesting in equal monthly installments over the next 24 months.

The Offer Letter provides for a term that is at-will, with termination upon death, disability, or at the election of either party. In the event that the Company
terminates Mrs. Mbanugo’s employment without just cause (as defined in the Offer Letter), she is entitled to a lump sum payment equal to 6 months base
salary, acceleration of all unvested equity by 12 months, and to the extent that she elects to continue coverage, payment by the Company of its usual share
of premiums for medical, vision and dental insurance coverage under COBRA for a period of 6 months. In the event of a Change in Control (as defined in
the Company’s 2023 Equity Incentive Plan), Mrs. Mbanugo’s employment is entitled to the acceleration of all unvested equity upon the consummation of
the Change in Control.

The Offer Letter also contains customary restrictive covenants relating to confidentiality, non-competition and non-solicitation. Further, the Company is
expected to enter into an indemnification agreement with Mrs. Mbanugo in the form the Company has entered into with its other executive officers and
directors.

The foregoing is a summary of the Offer Letter and is not intended to be a complete description. It is qualified in its entirety by reference to the full text of
the Offer Letter, which is filed as Exhibit 10.1 hereto, as well as the 2023 Equity Incentive Plan and the related form of award agreements, previously filed
as exhibits to the Company’s reports with the Securities and Exchange Commission and incorporated herein by reference in their entirety.

There are no arrangements or understandings between Mrs. Mbanugo and any other persons pursuant to which Mrs. Mbanugo was named Chief Financial
Officer of the Company. There are also no family relationships between Mrs. Mbanugo and any director or executive officer of the Company. In addition,
Mrs. Mbanugo has no direct or indirect material interest in any “related person” transaction or proposed transaction required to be disclosed pursuant to
Item 404(a) of Regulation S-K.




Item 7.01  Regulation FD Disclosure.

On August 19, 2024, the Company issued a press release announcing the appointment of Mrs. Mbanugo as Chief Financial Officer, effective immediately.
A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K. The information in this Item 7.01 of this Current Report on
Form 8-K, including the press release attached hereto as Exhibit 99.1, is being furnished pursuant to Item 7.01 and shall not be deemed “filed” for purposes
of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section, nor shall it be deemed incorporated
by reference into any filing under the Securities Act of 1933, as amended, except as expressly set forth in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
10.1 Offer Letter, dated July 18, 2024.
99.1 Press Release, dated August 19, 2024
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURES

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

CXApp Inc.

Date: August 19, 2024 By:  /s/ Khurram P. Sheikh
Name: Khurram P. Sheikh
Title: Chariman and Chief Executive Officer




Exhibit 10.1

a

3001 Bishop Drive, Suite 300, San Ramon, CA 94583
July 18,2024
Personal & Confidential

Joy L. Mbanugo
Via email: joy@joymbanugo.com

Dear Joy,

CXApp US, Inc. is pleased to offer you (“you” or “Employee”) the position of Chief Financial Officer (CFO) in accordance with the terms of this
agreement (this “Agreement”), commencing on or before August 19, 2024. This is a full-time exempt position reporting to the CEO whereby Employee
will work in the San Francisco Bay Area and requires in-person presence in the Company offices currently located in San Ramon, CA per Company’s
policies. This offer is contingent upon favorable background checks, if applicable. By signing this letter, you confirm to the Company that you are under no
contractual or other legal obligations that would prohibit you from performing your duties with the Company.

Employee’s base compensation will consist of an annual salary of $250,000, less payroll deductions and all required withholdings (“Base Salary”).
Employee shall devote substantially all her business time, attention, and energies to the business of the Company. Except as may otherwise be approved by
the Company, during the term of this Agreement, Employee will not perform any services for any other business entity or person, whether such entity or
person conducts a business which is competitive with the business of the Company or is engaged in any other business activity; provided, however, that
nothing herein contained shall be construed as (a) preventing Employee from investing his personal assets in and business or businesses which do not
compete directly or indirectly with the Company, provided such investment or investments do not require any services on his part in the operation of the
affairs of the entity in which such investment is made and in which his participation is solely that of an investor, (b) preventing Employee from purchasing
securities in any corporation whose securities are regularly traded, if such purchases shall not result in his owning beneficially, at any time, more than 5%
of the equity securities of any corporation engaged in a business which is competitive, directly or indirectly, to that of the Company, (c) preventing
Employee from engaging in any other activities, if he receives the prior written approval of the Chief Executive Officer of the Company with respect to
engaging in such activities.

In addition to Base Salary, you are eligible to earn a total annual bonus of up to $100,000, less payroll deductions and all required withholdings (the “Bonus
Amount”), to be paid in quarterly installments (each a “Bonus Installment”) which shall be paid no later than sixty (60) days after the close of each fiscal
quarter (“Bonus Period”), provided that you are employed on the applicable payment date and achieve certain performance goals for the applicable Bonus
Period, which are established by the Company’s Board of Directors and Compensation Committee in its sole discretion and communicated to you (“Target
Plan”). The Company’s determination of whether or not the Bonus Installment has been earned in whole or in part under the Target Plan, the criteria
therefor and the amount and timing of such Bonus Amount, if any, shall be final and binding. If either party terminates the employment relationship before
the applicable payment date or if you serve a notice of termination on the payment date, you shall not be entitled to any Bonus Amount or portion thereof.
The Company reserves its right to vary, amend, discontinue or withdraw the Target Plan at any time it deems fit, at its sole discretion. The Bonus Amount,
if any, will be paid the following month after the end of the applicable Bonus Period.




In addition to Base Salary, you are eligible to receive a joining bonus of $25,000, less payroll deductions and all required withholdings (“Joining Bonus”)
which shall be paid to you after six (6) weeks of continuous employment with the Company. This Joining Bonus will be subject to the following
conditions:

e  You must successfully complete one year of continuous employment with the Company from your official start date.

e If, you terminate your employment with the Company voluntarily before completing one year of service, you will forfeit the Joining Bonus and
will be required to pay back the prorated portion.

Subject to the approval of the Company’s Board of Directors or its compensation committee, you will be granted an option to purchase 230,000 shares of
CXApp Inc. Class A common stock (“Stock Option”). The exercise price of the Stock Option shall equal to the market price of CXApp Inc.’s Class A
common stock as of the close of trading on the date of the grant of the Stock Options. You should consult with your own tax advisor concerning the tax
risks associated with accepting an option to purchase the Company’s common stock. The Stock Option will be subject to the terms and conditions
applicable to options granted under the Company’s incentive plan (“Incentive Plan”) and the applicable Award Agreement, as described in the Plan, which
you will be required to sign. You will vest in one third (1/3) of the shares on the twelve (12) months of your vesting commencement date, and the balance
will vest in equal monthly installments over the next twenty-four (24) months during continuous service, as described in the applicable Award Agreement.
No right to any stock is earned or accrued until such time that vesting occurs, nor does the grant confer any right to continue vesting or employment.

In the event of a Change in Control, the vesting of the Stock Options shall automatically be accelerated so that 100% of the unvested Stock Options shall be
fully vested upon the consummation of the Change in Control. A “Change in Control” as used herein shall have the meaning ascribed to such term in the
Incentive Plan. Employee will be eligible to participate in the equity incentive plans of the Company and/or its parent company and may receive awards
thereunder subject to the terms and conditions of the Company’s and/or its parent company’s equity incentive plans in effect and the approval of the
Company’s and/or its parent Company’s Board of Directors, or a compensation committee thereof, as applicable, at its discretion.

Employee’s base compensation will be paid semi-monthly, and Employee will report to the Company’s Chief Executive Officer.

Employee is eligible to receive all benefits made available to full-time employees generally, including medical, dental, vision, life, disability, and 401K, in
accordance with the Company’s senior executive employee policies.

Employee is eligible for four (4) weeks paid vacation, six (6) wellness days and ten (10) paid holidays annually, in accordance with, and subject to changes
to, the Company’s policies. Currently, vacation days are accrued pro-rata per pay period.

Any travel and business expenses will be reimbursed upon the receipt of expense reports, which must be filed on a timely basis, in each case accordance
with the Company’s policies.

Employee shall be fully indemnified by the Company and shall be a named party in any Directors and Officers liability policy of the Company.

During the term of Employee’s employment and for two (2) years thereafter, Employee will not cause or attempt to cause any employee of the Company or
its affiliate entities to cease working for the Company or such affiliates. However, this obligation shall not affect any responsibility Employee may have as
an employee of the Company with respect to the bona fide hiring and firing of the Company’s personnel.

Employee will not, during the period of his employment, for any reason, directly or indirectly, solicit the business of any customer of the Company or its
affiliate entities for the purpose of, or with the intention of, selling or providing to such customer any product or service in competition with any product or
service sold or provided by the Company or such affiliate or to disrupt the Company’s business with such customers.




For a period of one (1) year after the termination of Employee’s employment, Employee will not, directly or indirectly, use any of the Company’s trade
secrets in order to induce any of the Company’s customers to cease doing business with the Company or to induce them to become the customer of any
other person or entity.
Employee’s employment with the Company may be terminated as follows:
(a) Termination Without Just Cause.
(i) The Company, in its sole discretion, may terminate Employee’s employment hereunder for any reason without Just Cause (as defined below), at
any time, by notifying Employee in writing of its decision. Employee, in his sole discretion, may terminate his employment hereunder for any
reason.

(ii) If (A) the Company terminates Employee’s employment hereunder without Just Cause or (B) Employee resigns from employment

a. as a result of and upon a material diminution of Employee’s duties, responsibilities, authority, position or a material reduction of Employee’s
compensation and benefits,

b. the Company’s material breach of the terms of this Agreement, or
c. relocation of Employee’s primary work location by more than fifty (50) miles; the Company shall:

i. pay lump-sum to Employee his Base Salary then in effect, subject to customary payroll practices and withholdings, for six (6)
months immediately after the date of termination or resignation;

ii. the vesting on all outstanding equity awards will be accelerated by 12 months;

iii. upon termination or resignation, pay to Employee the value of any accrued but unpaid vacation time;

iv. upon termination or resignation, pay to Employee any incurred unreimbursed business expenses and travel expenses that are
reimbursable, provided that such expenses are approved by the Company’s Chief Executive Officer, the Employee submits all

necessary documentation and receipts, and expenses are incurred in accordance with the Company’s policies; and

v. pay for 6 months of required COBRA premiums based on coverage that the Employee had in effect at the termination of the
Employment.

(b) Termination With Just Cause.

The Company may immediately terminate Employee’s employment hereunder for Just Cause (as defined below) at any time upon delivery of written notice
to Employee. For purposes of this Agreement, the phrase “Just Cause” means:

(A) Employee’s fraud, gross malfeasance, gross negligence or willful misconduct, with respect to the Company’s business affairs;
(B) Employee’s refusal or repeated failure to follow the Company’s established reasonable and lawful written policies;
(C) Employee’s material breach of this Agreement; or

(D) Employee’s conviction of a felony or crime involving moral turpitude.




A termination of Employee for Just Cause based on clause (A), (B) or (C) of the preceding sentence will take effect fifteen (15) business days after the
Company gives written notice of its intent to terminate Employee’s employment and the Company’s description of the alleged cause, unless Employee, in
the good-faith opinion of the Company, during such fifteen (15) business day period, remedies the events or circumstances constituting Just Cause.

If Employee’s employment hereunder is terminated by the Company for Just Cause or Employee terminates his employment hereunder for any reason other
than the reasons set forth in clause (a)(ii)(B) above, the Company will be required to pay to Employee only that portion of his Base Salary and accrued but
unused vacation pay that has been earned through the date of termination.

(c) Disability and Death.

Employee’s employment hereunder will be terminated immediately upon (i) Employee’s “Disability” for a period exceeding six (6) months in any twelve
(12) month period, or (ii) Employee’s death.

For purposes of this Agreement, “Disability” means Employee’s incapacity due to any physical or mental illness or injury, as determined by a licensed
health care provider, which renders Employee unable to perform the essential functions of his position, even with reasonable accommodation(s). Employee
warrants, represents and agrees that holding open his position for a period in excess of those provided in this paragraph would not be a reasonable
accommodation and would impose an undue hardship on the Company.

If Employee’s employment is terminated due to such Disability or death, the Company will be required to pay to Employee or Employee’s estate, as the
case may be, unrelated to any amounts that Employee may receive pursuant to any short-term and long-term disability plans or life insurance plans (as
applicable), only his Base Salary, the value of any earned and accrued but unpaid bonus amounts and accrued but unpaid vacation pay earned through the
date of termination, and to the extent required under the terms of any benefit plan or this Agreement, the vested portion of any benefit under such plan.
Employee or Employee’s estate, as the case may be, will not by operation of this provision forfeit any rights in which Employee is vested at the time of
Employee’s Disability or death.

In the event that there shall be a dispute, controversy, or claim (“Dispute”) between the Employee and the Company relating to this Agreement, or the
breach thereof, which arose during employment, or after termination of Employee’s employment, including but not limited to the construction or
application of the terms of Company’s Arbitration Agreement, included in the Employment, Confidential Information, Invention Assignment, and
Arbitration Agreement (enclosed herein), the parties agree that such Dispute shall be resolved by final and binding arbitration. Resolution of Disputes by
arbitration rather than litigation in courts provides an effective, generally faster, cheaper and less formal proceeding for the parties. The Arbitration
Agreement included in the Employment, Confidential Information, Invention Assignment, and Arbitration Agreement should be signed and returned with
this signed offer letter.

This Agreement is intended to comply with the requirements of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”) and
regulations promulgated thereunder (“Section 409A”). To the extent that any provision in this Agreement is ambiguous as to its compliance with
Section 409A, the provision shall be read in such a manner so that no payments due under this Agreement shall be subject to an “additional tax” as defined
in Section 409A(a)(1)(B) of the Code.

For purposes of Section 409A, each payment made under this Agreement shall be treated as a separate payment. In no event may Employee, directly or
indirectly, designate the calendar year of payment. Notwithstanding anything contained herein to the contrary, Employee shall not be considered to have
terminated employment with the Company unless Employee would be considered to have incurred a “termination of employment” from Company within
the meaning of Treasury Regulation §1.409A-1(h)(1)(ii).




Notwithstanding the foregoing, if necessary to comply with the restriction in Section 409A(a)(2)(B) of the Code concerning payments to “specified
employees,” any payment on account of Employee’s separation from service that would otherwise be due hereunder within six (6) months after such
separation shall nonetheless be delayed until the first business day of the seventh (7th) month following Employee’s date of termination and the first such
payment shall include the cumulative amount of any payments that would have been paid prior to such date if not for such restriction, together with interest
on such cumulative amount during the period of such restriction at a rate, per annum, equal to the applicable federal short-term rate (compounded monthly)
in effect under Section 1274(d) of the Code on the date of termination.

For purposes of this paragraph, Employee shall be a “specified employee” for the twelve (12) month period beginning on the first day of the fourth (4th)
month following each “Identification Date” if he is a “key employee” (as defined in Section 416(i) of the Code without regard to Section 416(i)(5) thereof)
of Company at any time during the twelve (12) month period ending on the “Identification Date.”

For purposes of the foregoing, the Identification Date shall be December 31. All reimbursements provided under this Agreement shall be made or provided
in accordance with the requirements of Section 409A, including, where applicable, the requirement that:

(i) any reimbursement is for expenses incurred during Employee’s lifetime (or during a shorter period of time specified in this Agreement),

(ii) the amount of expenses eligible for reimbursement during a calendar year may not affect the expenses eligible for reimbursement in any other
calendar year, (iii) the reimbursement of an eligible expense will be made on or before the last day of the calendar year following the year in
which the expense is incurred, and (iv) the right to reimbursement is not subject to liquidation or exchange for another benefit.

(iii) Employee will be expected to abide by the Company’s written rules and written regulations as detailed in the Employee Handbook which
Employee will receive and is required to sign as part of Employee’s onboarding package.

The Employee is also required to execute and comply with an Employment, Confidential Information, Invention Assignment, and Arbitration Agreement
(enclosed herein), Non-Disclosure Agreement, Code of Business Ethics, and additional policies sent to you for execution prior to or on your first day of
employment.

If any provision of this Agreement shall be declared, by a court of competent jurisdiction or arbitrator, to be invalid, illegal or incapable of being enforced
in whole or in part, the remaining conditions and provisions or portions thereof shall nevertheless remain in full force and effect and enforceable to the
extent they are valid, legal and enforceable, and no provision shall be deemed dependent upon any covenant or provision so expressed herein.

Please understand that nothing contained in this offer letter nor any other communication by a management representative is intended to create an
expectation, promise or obligation of continued employment or the providing of benefits. Rather, it should be understood that Employee and the Company
each have a right to terminate Employee’s employment for any reason at any time, and this status cannot be modified in any manner. Employee agrees to
provide thirty (30) days’ advance written notice to the Company in the event Employee determines to terminate Employee’s employment with the
Company. In addition, please understand that changes in compensation, benefits or other working conditions may occur during Employee’s employment
and that such changes will not affect Employee’s at-will employment status.

The rights, benefits, duties and obligations under this Agreement shall inure to, and be binding upon, the Company, its successors and assigns, and upon the
Employee and his legal representatives, heirs and legatees. This Agreement constitutes a personal service agreement, and the performance of the
Employee’s obligations hereunder may not be transferred or assigned by the Employee.




As required by law, this offer is subject to satisfactory proof of your right to work in the United States. If you are agreeable to the terms described herein,
please sign below and return to us at your earliest convenience.

We look forward to your response by July 19th, 2024, after which this offer will expire if not accepted.

We are pleased that you will be joining us and look forward to working with you toward our mutual success.
Sincerely,

/s/ Khurram Sheikh

Khurram Sheikh

Chief Executive Officer
CXApp US, Inc.

I hereby accept the full-time position as the Company’s Chief Financial Officer, subject to the terms and conditions of this Agreement

Accepted: /s/ Joy L. Mbanugo Date: 7/19/2024
Joy L. Mbanugo
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CXApp Inc.
CXApp Inc. (Nasdaq: CXAI) Announces the Appointment of Joy Mbanugo as Chief Financial Officer
Experienced Finance Executive with previous leadership roles at Google Cloud, BlackRock and E&Y

PALO ALTO, CA / August 19,2024 / CXApp Inc. (Nasdaq: CXAI), the global technology leader in employee workplace experiences today announced
the appointment of Joy Mbanugo as Chief Financial Officer (CFO), effective immediately, reporting to Chairman and CEO Khurram Sheikh.
Mrs. Mbanugo will oversee the company’s financial strategy and operations as it continues its rapid growth and global expansion, transforming workplaces
worldwide.

Joy Mbanugo brings over 22 years of financial leadership experience to CXAI, demonstrated by a proven track record of steering organizations through
significant periods of transformation and growth. Prior to joining CXAI, she served as the Chief Financial Officer at ServiceRocket, where she was
instrumental in optimizing EBITDA through strategic cost management, cash preservation, and driving topline growth. Joy also played a critical role in
shaping and executing the company’s go-to-market strategy, aligning financial resources with sales and marketing initiatives to drive sustainable growth.
Prior to ServiceRocket, Joy had a leading role in financial planning, analysis, and reporting for cloud partnerships at Google Cloud. At Google, she not
only optimized profit margins on major deals but also significantly contributed to one of the largest financial system transformations in the company’s
history which significantly enhanced global financial efficiency and business intelligence. Additionally, Joy brings significant experience in treasury and
tax management, having overseen comprehensive corporate tax strategies, intercompany transactions, and global cash management of over $100 billion,
ensuring robust compliance and optimization of financial resources.




“On behalf of the entire team at CXAI, we are thrilled to welcome Joy Mbanugo as our Chief Financial Officer,” said Khurram Sheikh, Founder, Chairman
& CEO of CXALI “Joy’s extensive experience in financial management and strategic planning will be invaluable as we continue to scale our business and
develop a new category in software focused on employee experiences. We conducted a thorough search across Silicon Valley and are fortunate to have
someone of her caliber join our team at this exciting juncture.”

Mrs. Mbanugo expressed excitement about joining CXAI at a pivotal time in its growth trajectory. “CXAlI is leading the charge in transforming workplace
environments through innovative Al-powered solutions. I am excited to join this dynamic team of innovators. My focus will be on driving strategic
financial initiatives that align with our ambitious growth trajectory, enhancing value for our shareholders, and positioning CXAI as the leading force in the
future of work. Partnering with Khurram and the CXAI team, [ am looking forward to this journey of shaping the future of work.”

Khurram Sheikh concluded, “CXAI has been at the forefront of revolutionizing the employee experience, offering cutting-edge solutions that help
organizations foster a more engaging and productive workplace. As the company continues to expand its offerings and global footprint, Joy’s leadership
will play a crucial role in driving continued financial performance and being a partner to me in executing our business plans. We are all looking forward to
Joy’s help in taking CXAI to the sky and beyond!”

About CXApp Inc.

CXApp Inc., is the global technology leader in employee workplace experiences. The Company is headquartered in the SF Bay Area and operates the
CXAI SaaS platform that is anchored on the intersection of customer experience (CX) and artificial intelligence (Al) providing digital transformation for
the workplace for enhanced experiences across people, places and things.

CXApp’s customers include major Fortune 1000 Global Companies in the technology, financial services, consumer, healthcare, and media entertainment
verticals.

WWW.cXapp.com
CXApp Inc.: marketing@cxapp.com
SOURCE: CXApp Inc.

Topic: Management Changes




