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Item 1.02. Termination of a Material Definitive Agreement
 
Business Combination Agreement, as amended

 
As previously disclosed by G Squared Ascend I Inc., a Cayman Islands exempted corporation (the “Company”) in its Current Report on Form 8-K filed with the U.S. Securities
and Exchange Commission (the “SEC”) on September 21, 2021, the Company entered into a definitive Business Combination Agreement, dated September 20, 2021 (the
“Business Combination Agreement”) with Transfix, Inc., a Delaware corporation (“Transfix”), Transfix Holdings, Inc., a Delaware corporation and wholly owned subsidiary
of Transfix (“Holdings”), and Horizon Merger Sub Inc., a Delaware corporation and wholly owned subsidiary of the Company (“Merger Sub”). Defined terms used herein
without definition shall have the meanings given in the Business Combination Agreement and all references to “Sections” refer to the Business Combination Agreement.



 
Also, as previously disclosed by the Company in its Current Report on Form 8-K filed with the SEC on June 13, 2022, the Company entered into an Amendment to the Business
Combination Agreement on June 8, 2022 (the “Amendment”) with Transfix, Holdings and Merger Sub.

 
Termination of the Business Combination Agreement
 
On October 11, 2022 (the “Termination Date”), the Company and Transfix entered into a Termination Agreement (the “Termination Agreement”), a copy of which is filed as
Exhibit 2.1 hereto, which among other things provides for the mutual termination of the Business Combination Agreement (as amended by the Amendment) pursuant to Section
9.01(a) of the Business Combination Agreement. No termination fee or other payment is due to any party to the Business Combination Agreement from any of the other parties
as a result of the termination.
 
On October 11, 2022, the Company and Transfix jointly released a press release announcing the termination of the Business Combination Agreement, as amended by the
Amendment. A copy of such press release is filed as Exhibit 99.1 hereto.
 
Termination of Sponsor Support Agreement
 
The Sponsor Support Agreement, dated as of September 20, 2021, among the Company, Transfix, Holdings and G Squared Ascend Management I, LLC, a Cayman Islands
limited liability company (the “Sponsor Support Agreement”), automatically terminated in accordance with its terms upon termination of the Business Combination
Agreement. No termination fee or other payment is due to any party to the Sponsor Support Agreement from any of the other parties as a result of the termination.
 
The foregoing descriptions of the Business Combination Agreement and the Sponsor Support Agreement do not purport to be complete and are qualified in their entirety by the
terms and conditions of the full text of such agreements which were previously filed with the SEC and are incorporated herein by reference.
 
Forward-Looking Statements
 
This Current Report on Form 8-K, exhibits hereto and information incorporated by reference herein, contains certain “forward-looking statements” within the meaning of the
“safe harbor” provisions of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, with respect to the
proposed Business Combination. These forward-looking statements generally are identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “intend,”
“strategy,” “future,” “opportunity,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result” and similar expressions, but the absence of these
words does not mean that a statement is not forward-looking. Forward-looking statements are predictions, projections and other statements about future events that are based on
current expectations and assumptions and, as a result, are subject to risks and uncertainties. Actual results may differ from their expectations, estimates and projections and
consequently, you should not rely on these forward-looking statements as predictions of future events. Forward-looking statements speak only as of the date they are made.
Readers are cautioned not to put undue reliance on forward-looking statements, and while the Company may elect to update these forward-looking statements at some point in
the future, they assume no obligation to update or revise these forward-looking statements, whether as a result of new information, future events or otherwise, subject to
applicable law.
 

 

 

 
Item 9.01. Financial Statements and Exhibits.

 
(d)    Exhibits.

 
Exhibit

No.  Exhibit
2.1  Termination Agreement, dated October 11, 2022.
   
99.1  Press Release, dated October 11, 2022.
  
104.1  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.
 
 G SQUARED ASCEND I INC.
  
Date: October 11, 2022      By: /s/ Ward Davis
 Name: Ward Davis
 Title:  Chief Executive Officer
 

 

 



 
Exhibit 2.1

 
TERMINATION AGREEMENT

 
This TERMINATION AGREEMENT (this “Termination Agreement”) is entered into as of October 11, 2022 (the “Effective Date”), by and between G Squared

Ascend I Inc., a Cayman Islands exempted company (“SPAC”), Horizon Merger Sub Inc., a Delaware corporation (“Merger Sub”), Transfix, Inc., a Delaware corporation (the
“Company”), and Transfix Holdings, Inc., a Delaware corporation (“Holdings”). SPAC, Merger Sub, the Company and Holdings are collectively referred to herein as the
“Parties” and individually as a “Party”. Capitalized terms used but not defined in this Termination Agreement shall have the meanings ascribed to them in the Business
Combination Agreement (as defined below).

 
RECITALS

 
WHEREAS, the Parties are party to that certain Business Combination Agreement, dated as of September 20, 2021 (as amended, amended and restated, supplemented

or otherwise modified from time to time, the “Business Combination Agreement”);
 
WHEREAS, pursuant to Section 9.01(a) of the Business Combination Agreement, the Business Combination Agreement may be terminated, and the Mergers and the

other Transactions may be abandoned at any time prior to the Acquisition Merger Effective Time, by mutual written consent of SPAC and the Company; and
 
WHEREAS, the Parties desire to terminate the Business Combination Agreement and abandon the Transactions as set forth herein and in accordance with Section

9.01(a) of the Business Combination Agreement.
 

AGREEMENT
 

NOW, THEREFORE, in consideration of the mutual representations, warranties, covenants and agreements set forth in this Termination Agreement, and for other
good and valid consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties hereby agree as follows:

 
1.             Termination of Business Combination Agreement. In accordance with Sections 9.01(a), 9.04 and 9.05 of the Business Combination Agreement and subject to

the terms and provisions of this Termination Agreement, the Business Combination Agreement shall be terminated by mutual written consent of the Parties effective as of the
Effective Date. As of the Effective Date, all Parties’ right, title, and interest in the Business Combination Agreement will terminate and be of no further legal force or effect,
except that, notwithstanding anything to the contrary contained in the Business Combination Agreement, the Note Purchase Agreement (together with the other documents and
transactions contemplated thereby), or any of the Transaction Documents, the terms set forth in Section 7.05(b) (Confidentiality), Section 9.03 (Expenses), Article X (General
Provisions) and any corresponding definitions set forth in Article I of the Business Combination Agreement, and no others, shall survive the termination of the Business
Combination Agreement and remain in full force and effect. The Parties further acknowledge and agree that, as of the Effective Date and by virtue of the termination of the
Business Combination Agreement hereby, each of the Ancillary Agreements shall terminate in accordance with their terms, other than the Original FPA (as defined in the
Second Amended and Restated Forward Purchase Agreement), which will be reinstated in accordance with its terms.
 

 

 

 
2.             Mutual Release. Effective from and after the Effective Date, each of SPAC and Merger Sub, on the one hand, and the Company and Holdings, on the other

hand, acknowledge and agree, in each case on behalf of itself and each of its respective Affiliates, Subsidiaries, officers, directors, employees, managers, partners, principals,
advisors, agents, stockholders, members, investors, equity holders or other representatives, successors, predecessors or assigns (each, a “Releasing Party”), that:

 
a.                   Releasing Party (i) has no Claims (as defined below), (ii) has not transferred or assigned, or purported to transfer or assign, any Claims, and (iii)

will not transfer or assign, or purport to transfer or assign, any Claims, in each case, against the Company or Holdings, on the one hand, or SPAC or Merger Sub, on the other
hand, or any of their respective Affiliates, Subsidiaries, officers, directors, employees, managers, partners, principals, advisors, agents, stockholders, members, investors, equity
holders or other representatives, successors, predecessors or assigns (collectively, the “Released Parties”);

 
b.                  Releasing Party hereby unconditionally, irrevocably and forever releases, acquits and discharges the Released Parties from, and covenants not to

sue any Released Parties for, any and all claims, demands, allegations, assertions, complaints, controversies, charges, duties, grievances, rights, causes of action, actions, suits,
liabilities, debts, obligations, promises, commitments, agreements, guarantees, endorsements, duties, damages, costs, losses, debts and expenses (including attorneys’ fees and
costs incurred) of any nature whatsoever, including, notwithstanding anything to the contrary contained in the Business Combination Agreement, the Note Purchase Agreement
(together with the other documents and transactions contemplated thereby), or any of the Transaction Documents, relating to fraud or willful breach (whether direct or indirect,
known or unknown, disclosed or undisclosed, matured or unmatured, accrued or unaccrued, asserted or unasserted, absolute or contingent, determined or conditional, express or
implied, fixed or variable and whether vicarious, derivative, joint, several or secondary) in connection with or arising from the Business Combination Agreement, the Note
Purchase Agreement (together with the other documents and transactions contemplated thereby), the Transaction Documents or the Transactions, including but not limited to
their negotiation, execution, performance or nonperformance (collectively, “Claims”), that Releasing Party has or had or can, will or may now or hereafter have, including any
Claims arising under any applicable Law; provided that the Claims released hereby shall not include, and nothing in this Section 2 constitutes a release or waiver of, any rights
of the Releasing Parties arising under that certain Subordinated Convertible Promissory Note Purchase Agreement, dated as of October 11, 2022, by and among the Company
and the Lenders (as defined therein), and the other documents and transactions contemplated thereby.

 

2 

 

 
3.             Waiver of Claims under California Civil Code. Effective from and after the Effective Date, the Releasing Parties expressly waive, and each Releasing Party

shall be deemed to have expressly waived the provisions, rights, and benefits of California Civil Code §1542, which provides as follows: “A general release does not extend to
claims that the creditor or releasing party does not know or suspect to exist in his or her favor at the time of executing the release and that, if known by him or her, would have
materially affected his or her settlement with the debtor or released party.” The Releasing Parties further expressly waive any and all provisions, rights, and benefits conferred
by any law of any state or territory of the United States, or principle of common law, which is similar, comparable, or equivalent to California Civil Code §1542.
 

4. Miscellaneous. Section 7.05(b) (Confidentiality), Section 9.03 (Expenses), and Article X (General Provisions) of the Business Combination Agreement are
hereby incorporated by reference as if fully set forth herein and will apply mutatis mutandis to this Termination Agreement.

 
[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have caused this Termination Agreement to be executed as of the Effective Date by their respective officers thereunto duly

authorized.
 

 G SQUARED ASCEND I INC.
  
 By: /s/ Ward Davis
 Name: Ward Davis
 Title: Chief Executive Officer
  
 HORIZON MERGER SUB INC.
  
 By: /s/ Tom Hoban
 Name: Tom Hoban
 Title: President
  
 TRANSFIX, INC.
  
 By: /s/ Lily Shen
 Name: Lily Shen
 Title: President and Chief Executive Officer
  
 TRANSFIX HOLDINGS, INC.
  
 By: /s/ Lily Shen
 Name: Lily Shen
 Title: President and Chief Executive Officer

 
[Signature Page to Termination Agreement]

 

 



Exhibit 99.1
 

G Squared and Transfix Mutually Agree to Terminate Business Combination Agreement
 
Partnership extended via new private financing
 
CHICAGO and NEW YORK, Oct. 11, 2022 /PRNewswire/ -- G Squared Ascend I Inc. (NYSE: GSQD) ("G Squared Ascend I"), a publicly traded special purpose acquisition
company sponsored by affiliates of G Squared, and Transfix, Inc. ("Transfix"), the Intelligent Freight Platform™, a digital freight startup driving modern supply chain
performance with its AI platform, today announced the mutual termination of their previously announced business combination agreement due to current public market
conditions.
 
Concurrently, G Squared and New Enterprise Associates, Inc. (NEA) will lead a private round of investment to support Transfix's continued growth. As part of this financing,
G Squared's Founder & Managing Partner, Larry Aschebrook, will join Transfix's Board of Directors.
 
Lily Shen, CEO and President, Transfix said, "We have fostered a strong partnership with G Squared and NEA, who continue to believe in our business and the opportunity
ahead. This funding will allow us to continue investing in our technology and innovation, advancing Transfix's modern solutions for shippers and carriers, and delivering on the
access, ease, and reliability the industry deserves. We continue to enjoy the support of our customers who value the power and flexibility of our business model, and we remain
incredibly excited about our ability to drive impact at scale."
 
Larry Aschebrook of G Squared said, "Transfix's team of freight industry and technology experts continues to raise the bar across the sector as they work to move goods more
seamlessly and sustainably. G Squared is confident in Transfix and its prospects and will continue to support Transfix as a private company."
 
"We initially partnered with Transfix at the Series B in 2016, and since then we have been impressed with the efficiency and sustainability impacts the company has had on the
shipping logistics industry," said Carmen Chang, General Partner, NEA. "We are confident in Transfix's long-term future, and look forward to our continued partnership
throughout their next chapter of growth as a pioneer of the modern supply chain."
 
Additional information regarding the termination of the business combination agreement is provided in a Current Report on Form 8-K filed by G Squared Ascend I with the U.S.
Securities and Exchange Commission and is available at www.sec.gov.
 
About G Squared
 
G Squared is a global venture capital firm that partners with dynamic companies throughout their life cycles as a complete capital solutions provider, working to create value for
companies, investors, employees, and other stakeholders. The firm focuses on investments in growth-stage technology companies and has invested in over 110 portfolio
companies since it was founded in 2011. The firm's affiliate, G Squared Ascend, offers transformative private companies a path to public markets via SPAC. For more
information on G Squared and its portfolio, visit: www.gsquared.com. For more information on G Squared Ascend I, visit: www.gsquaredascend.com.
 
About Transfix
 
Transfix drives modern supply chain impact at scale with its Intelligent Freight Platform™. By combining enterprise-grade, machine-learning technology with intuitive
software and dedicated supply chain experts, Transfix is enabling organizations to deliver with high performance and high reliability, drive long-term strategy and capacity
planning, take empty miles off the road, and optimize their networks, at scale. Today, Transfix connects shippers to nearly 30,000 carriers with real-time, many-to-many freight
matching and the visibility they need to make their supply chains more efficient and environmentally responsible. Learn more at Transfix.io.
 

   

 

 
Forward Looking Statements
 
The information in this communication may contain statements that are not historical facts but are "forward-looking statements'' within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and within the meaning of "safe harbor" provisions under the United
States Private Securities Litigation Reform Act of 1995. All statements, other than statements of present or historical fact included in this communication, regarding G Squared
Ascend I's and Transfix's decision to terminate the business combination, G Squared's future investment in Transfix, and the makeup of Transfix's board of directors, are
forward-looking statements. When used in this communication, the words "could," "should," "will," "may," "believe," "anticipate," "intend," "estimate," "expect," "project," the
negative of such terms and other similar expressions are intended to identify forward-looking statements, although not all forward-looking statements contain such identifying
words. These forward-looking statements are based on management's current expectations and assumptions about future events and are based on currently available information
as to the outcome and timing of future events. Except as otherwise required by applicable law, G Squared Ascend I and Transfix disclaim any duty to update any forward-
looking statements, all of which are expressly qualified by the statements in this section, to reflect events or circumstances after the date of this communication. G Squared
Ascend I and Transfix caution you that these forward-looking statements are subject to numerous risks and uncertainties, most of which are difficult to predict and many of
which are beyond the control of either G Squared Ascend I or Transfix. Should one or more of the risks or uncertainties described in this communication, or should underlying
assumptions prove incorrect, actual results and plans could differ materially from those expressed in any forward-looking statements. You should carefully consider the risks
and uncertainties described in the "Risk Factors" section of G Squared Ascend I's final prospectus filed on February 8, 2021, and Quarterly Reports on Form 10-Q, in each case,
under the heading "Risk Factors," and other documents of G Squared Ascend I filed, or to be filed, with the SEC. Additional information concerning these and other factors that
may impact the operations and projections discussed herein can be found in G Squared Ascend I 's periodic filings with the SEC, including G Squared Ascend I's final
prospectus for its initial public offering filed with the SEC on February 8, 2021. G Squared Ascend I's SEC filings are available publicly on the SEC's website at www.sec.gov.
 
Media Contact
 
The Bulleit Group for G Squared Ascend I
gsquared@bulleitgroup.com
 
Chelsea Horn, Carve Communications for Transfix
chelsea@carvecomms.com
 

   

 


